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

General conditions of the money market. The combination of 
a number of unfavourable developm ents on w o rld  m oney markets (such 
as alarm ing rum ours connected w ith  the liq u id a tio n  of K re u ge r’s concern 
and the fa ilu re  of several commercial trusts and companies of in ternational 
importance) and in  the firs t place the ve ry  uncerta in  in te rna l p o litica l 
s itua tion  in Germany, as w e ll as the uneasiness caused by the  pro jected 
schemes of checking the economic crisis in  the U n ite d  States —  a ll these 
factors adverse ly affected the situation on the Polish money m arket, all 
the more so as the in te rna tiona l exchange of goods and capita l was ren
dered s till more d ifficu lt in  consequence of the in troduction  of restric tive  
measures by a number of countries, inh ib itin g  the normal economic relations.

M oreover, in te rna l factors of a seasonal character con tribu ted  likew ise 
to the deteriora tion of the m oney m arket s ituation in  Poland, pa rticu la rly  
in  M ay and in  June. Th is  period  im m ediate ly preceding the rea lisa tion  of 
the new harvests and w h ich  is always m arked by  a cash stringency, in  the 
current year was rendered especially d iff ic u lt firs tly  on account of the 
exhaustion of ready-cash reserves both  in  indus try  and agricu lture, and 
secondly because of a fu rthe r restric tion  of credits. The increase of cred it 
requirem ents was noticeable not on ly  on the pa rt of agricu ltu ris ts  ow ing 
to the ir seasonal financia l d ifficu lties but also on the part of the exporting 
industries in  consequence of greater d ifficu lties in co llecting amounts due 
from  the countries w hich had in troduced fore ign exchange restric tions.

In  the period  under review , p a rticu la rly  in  M ay and in the firs t few 
days of June, fo llow ing  the news about the p lanned infla tionary measures 
in  the U n ited  States and the deepening economic crisis in  th a t country,
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a considerable supply of do lla r notes was noticeable in Poland, s im ila rly  
as in  o ther countries. A s a result, the ra te  of the U. S. dollar, pa rticu la rly  
of do lla r notes, showed a decline w hich at a certain tim e was rather 
pronounced. The anx ie ty  as to the fu ture  of tha t currency com pelled the 
holders of do lla r deposits to convert them in to  some other currency, for 
the  most p a rt in to  go ld  zlotys. W h ils t up to M ay this year the tendency 
to hoard do llars was in Poland qhite  noticeable, since tha t date the 
reverse has been observed, i. e. a flig h t from  that currency.

U nfortunate ly, the results of the d im inu tion  of the do lla r note c ircu la tion  
in  Poland w ere in  a large degree neutralised by a new custom, the hoard
ing of fore ign go ld coins, the im ports of w h ich  fo r th is purpose increased 
m arked ly  in  the course of the firs t six months of the cu rren t year.

In  o rder to check th is practice so undesirable from  the po in t of v iew  
of the balance of payments, in  the firs t ha lf of June the jo in t-s to ck  banks 
adopted a resolution, whereby they bound themselves to re fra in  from effect
ing purchases and sales of go ld  specie and bu llion  as also from  selling 
fo re ign  exchange or fo re ign  currencies presum ably destined fo r speculative 
or hoard ing purposes. The larger banking  houses likew ise  adhered to this

resolution.
The to ta l amount of deposits in  a ll Po lish c red it ins titu tions  (excluding 

co-operative associations) in  the course of A p r il  and M ay decreased some
w hat viz. by  2-5 per cent, i. e. to 2.262 m illion  z lotys. The w ithdraw al of 
deposits was noticeable ch ie fly  in p riva te  banks and in  some communal 
savings institu tions, do lla r deposits show ing the largest decrease. The 
shrinkage of deposits was caused b y  the demand fo r ready-cash on the part 
of enterprises w h ich  had a lready started the ir seasonal p roduction , by  the 
approach of the summer vacational period and — as regards do lla r deposits —  
by the lack  of confidence in  that currency. The Postal Savings Bank reg i
stered, on the contra ry , a fu rthe r increase of savings deposits during the 
quarter under rev iew  viz. to 386 m illion  zlotys i. e. by 16 m illions.

In  order to secure cheaper money, the Postal Savings Bank, as the largest 
savings in s titu tio n  in  the country, low ered the ra te  of in te rest on deposits 
from  7 to 6 per cent as from  A p r il 15 of the cu rren t year. F o llow ing  its 
example the la rger communal savings banks reduced likew ise the ir rates 

of in te rest by  one per cent.
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The cred it a c tiv ity  of priva te  banks showed a fu rthe r shrinkage. The to ta l 
am ount of u tilised  cred its (loans on cu rren t accounts, discounts, and time 
loans) decreased during  A p r il and M ay by 5 per cent to 1.124 m illion  zlotys 
ow ing  not on ly  to the w ithd raw al of deposits, but also to the s tead ily  
d im in ishing possibilities of effecting cred it transactions; this was a ll the 
more the case as both merchants and manufacturers continued to give 
preference to cash transactions. In  spite of certa in  repayments of fore ign 
credits, w hich in  the course of the firs t months of the quarter under 
consideration dropped by nearly 9 per cent, the ra tio  of cash to deposits 
continued on a re la tive ly  h igh  level.

From  the annual reports  of the larger Polish banks fo r the past year, so 
fa r published, i t  can be seen tha t these institu tions, ow ing to th e ir adaptation 
to a ltered conditions by  means of a considerable reduction  of personnel 
and the re-organisation of adm in istra tive  apparatus as w e ll as ow ing to 
cautious cred it policies, were able to  set aside certa in  sums to h idden reserves 
and so to close th e ir p ro fit and loss accounts as to show surpluses. I t  should 
be po inted out m oreover tha t the banks on the basis of a m utua l under
standing reso lved no t to pay any d iv idends to shareholders fo r the year 
1931, bu t to use the p ro fits  obta ined during tha t period fo r strengthening 
the ir reserves, thus g iv ing  p roof of the ir cautious and prudent po licy.

The situation of the Bank of Poland. In the second quarter of the 
current year the Bank of Poland was d is tin c tly  affected by the influences 
of the pro longed economic crisis.

The B ank ’s reserves in go ld  and foreign exchange underw ent a decrease. 
The shrinkage of exports, caused by increasing ly keener fore ign com peti
tion , and the checking of the in flow  of fo re ign  exchange, derived  from 
exports, in  connection w ith  the application of fo re ign  exchange restric tions 
by a number of countries reduced offerings of fo re ign exchange to  the 
Bank of Poland. M oreover, in  the period  under rev iew  a fu rthe r fa ll in 
em igrant remittances was noticeable caused by the deepening of the eco
nom ic crisis abroad. In  addition, at the beginn ing of the second quarter, 
a large amount of fo re ign exchange was used up fo r the repaym ent of 
interest coupons on the Polish G overnm ent fo re ign  loan-issues. The de
crease of the  B ank ’s reserves caused by the above mentioned factors



52

aroused uneasiness on the m oney m arket and contribu ted  to  an increase 
in  the hoard ing  of go ld  im ported  from  abroad, w h ich  n a tu ra lly  he lped to 
enhance the demand for undeprecia ted currencies. D u ring  the period under 
consideration the B ank of Poland g radua lly  converted a po rtion  of its go ld  
reserves, am ounting to 89‘2 m illion  zlotys, into fore ign exchange in  o rder 
to meet current requirements. As a resu lt the go ld  reserves deci eased to 
484-3 m illion  zlotys. A t  the same tim e the reserves of fo re ign exchange 
serving as cover dropped from  71’3 m illion  z lo tys on M arch 31st to  46 2 
m illion  z lo tys on June 30th. The to ta l go ld  and fo re ign  exchange reserves 
serving as cover decreased in  the course of the second quarter of the 
current year by  114*3 m illion  zlotys and at the end of tha t quarter 

amounted to 530'5 m illion  z lotys.

B A N K  OF PO LA N D

N otes  in  C irc u la t io n  G o ld
and  S ig h t L ia b i l i t ie s  a nd  F o re ig n  A sse ts B i l l  P o r t fo l io

The cred it a c tiv ity  of the B ank of Poland in  the period  under rev iew  
shaped itse lf under the influence of the d ifficu lt p re-harvest period, m arked 
th is year by an almost com plete exhaustion of farm ers’ cash reserves. 
Consequently the volum e of credits granted  by  the B a n k  showed an in 
crease during the quarter review ed. Th is  was due p rim a l i ly  to the la ig e r
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cred it requirem ents on the part of the p riva te  banks, w h ich  registered 
a drop in  deposits. M oreover, industry  u tilised  the red iscount credits in  
a larger degree than h itherto , since in  v iew  of the d ifficu lties of co llecting 
amounts due from  abroad they fe lt the necessity of replenishing the ir 
w o rk in g  funds. F in a lly  a great number of farmers endeavoured to obtain 
loans not o n ly  fo r lasting out th rough the d ifficu lt period preceding the 
rea lisation of the new  harvests, bu t also fo r the prem ature effecting of 
taxpayments in o rder to p ro fit by the tax-reductions granted in  such cases.

The b il l po rtfo lio  of the Bank of Poland increased from  641'9 m illion  
z lo tys on M arch 31st to 67 TO m illions on June 30th i. e. by  29T m il.; 
the loans against securities granted by  the Bank rose during  tha t period 
by  P8 m illion  z lo tys to 124T m illions. The indebtedness of the State 
T reasury towards the Bank of Poland increased sim ultaneously from. 20 to 
50 m illion  z lo tys i. e. to ha lf of the amount of the cred it, w hich the 
T reasury is leg a lly  en titled  to obtain from  the Bank.

In  v iew  of the fact th a t the increase in  the c red it a c tiv ity  of the Bank 
proceeded at a slower ra te  than the outflow  of go ld  and fo re ign  exchange, 
the to ta l am ount of notes in  c ircu la tion decreased in  the course of the 
second quarter from  1.130-5 m illion  zlotys to 1.105‘4 m illions or b y  25T 
m illions. The shrinkage in  the note c ircu la tion  w ou ld  have been m ore 
evident bu t fo r the fact tha t a t that tim e deposits on cu rren t accounts 
declined b y  34"0 m illio n  z lo tys  i. e. to 129*3 m illions.

A s a re su lt of the above m entioned shaping of the go ld  and fore ign 
exchange reserves as also o f the note c ircu la tion  and sight liab ilities , the 
reserve ra tio  against notes and deposits com bined dropped by 6"68 per 
cent to 42-93 per cent w h ich  is s till 2‘93 per cent above the norm al legal 
m inim um  below  w hich  the B ank is ob liged  to pay the em ission-tax on the 
excess c ircu la tion. The cover in  go ld  am ounted at the end of the quarter 

under rev iew  to 39'20 per cent.

The foreign exchange market. D urin g  the second quarter of 1932 
there were no special changes to be noted on the W arsaw  Bourse, as 
com pared w ith  the previous quarter. Cable transfers on New Y o rk  in  
the beginn ing of the quarter d isp layed a w eak tendency; the ir average 
ra te  decreased g radua lly  from  8.922 zlotys to  1 do lla r in  M arch to 8.904
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zlo tys in  M ay (p a rity  8.9141); o n ly  in  June the rate im proved a tta in ing an 
average leve l of 8.914 z lo tys  to 1 do lla r. The largest transactions on the 
Bourse were effected in cable transfers on N ew  Y o rk  and m French 
Francs. Cheques on Paris du ring  the whole quarter showed on ly s ligh t 
fluctuations; in  A p r il  and M ay the tendency was stronger and in  June 
weaker; the average rate on Paris in  June was almost the same as the 
ra te  at the end of the preceding quarter, am ounting to 35*09— 35-10 zlotys 
to 100 francs. Transactions in  the Eng lish  and Swiss currencies constitu ted 
about 10 per cent each of the to ta l business in  fo re ign  exchange. Cheques 
on London and Z u rich  have bo th  d isp layed  during the w hole  quarter an 
upward tendency. The average rate of cheques on Z u rich  went up from  
172-68 zlotys in  M arch to  174*11 zlo tys to 100 Swiss francs in  June; w hile  
the average ra te  of cheques on London, which were quoted^ in  M arch at 
32-38 zlotys to  £  1, after a period of a m arked rise in  A p r il  w hen they 
reached 33*55 zlo tys to £  1, settled in  June at the average rate ot 32 57 
z lo tys to  /  1, i. e. somewhat h igher than at the end of the firs t quarter. 
Cheques on Prague, Am sterdam  and M ilan, in  which du ring  the p e iio d  
under rev iew  no larger transactions were done, underw ent o n ly  s ligh t 
fluctuations; the rate of cheques on Brussels remained almost unchanged.

F O R E IG N  E X C H A N G E  R A T E S  IN  W A R S A W
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Securities. D urin g  the second quarter of 1932, owing to the seasonal 
d ifficu lties connected w ith  the period preceding the  rea lisa tion  of the new 
harvests and to  the general exhaustion of reserves, P o lish  securities showed 
a downw ard tendency. The  price of the 7 per cent S tab ilisa tion Loan 
decreased on the W arsaw  S tock Exchange du ring  the quarter under review  
from  58‘25 to 44*25; the price of the 6 per cent D o lla r Loan of 1920 
du ring  the same period  d isplayed a downw ard trend and fe ll from  60*50 
to 50*50. A  re la tive ly  greater resistance was shown by the 5 per cent 
C onversion Loan w hich  dropped from  39 to 36.

The decline in  the prices of Governm ent bonds on the S tock Exchanges 
in  Poland was connected w ith  a s im ila r tendency on fo re ign  S tock Exchanges. 
In  New Y o rk  the closing price of the 6 per cent Polish Loan of 1920 
decreased from  5875 to 48'— , and of the 7 per cent S tab ilisation Loan 
of 1927 from  56*62 to 42*50.

In  connection w ith  the drop in prices of G overnm ent bonds there was 
also a dow nw ard trend  in prices of mortgage bonds. The price  of S per 
cent M ortgage Bonds of the C red it Association of the C ity  of W arsaw  
dropped b y  9*35 to 53*—; the 4 7 2 per cent M ortgage Bonds of the Land 
C re d it Association los t 8 points, dec lin ing  to 33*75; the 7 per cent 
D o lla r M ortgage Bonds of the same Associa tion  dropped by 5*5 points 
to 48*50. O n the o ther hand the prices of the 7 per cent and 8 per cent 
Bonds of the Bank of N a tiona l Econom y and the State A g ra rian  Bank 
rem ained unchanged du ring  the w hole  period  under review .

A s regards transactions in  shares, the b u lk  of the business was done in 
shares of the Bank of Poland, which du ring  the w hole  quarter showed 
a dow nw ard trend evidenced by  a drop of the price  from  84 to 70.

Agriculture. O w ing to favourable atmospheric conditions and abundant 
rains there was a v is ib le  im provem ent in  the sowings of the main kinds 
of gra in  during  the period  under review . The weather fac ilita ted  more the 
grow th  of the spring  sowings than of the w in te r sowings w hich ripened 
under less favourable circumstances, so tha t the ir crop is not so promising. 
The crops of cabbage and beet-roots w ill be ve ry  good, also the y ie ld  of 
potatoes; sugar-beets w ill probab ly be be tte r than last year.



The prices of gra in  in  the firs t ha lf of the quarter under rev iew  con ti
nued to d isplay an upw ard tendency; la te r on a trend fo r th e ir stabilisation 
was evidenced; however about the m idd le  of June they showed a consi
derable drop which g radua lly  lessened towards the end of that month. In  
June the average price  of wheat was $ 3'20 and of rye  $ 3 ’ — per quintal. 
In  M arch prices had been $ 2’93 and $ 2'80 respective ly.

Prices of pigs and cattle in  the beginning evidenced an im provem ent 
due to  small offerings on the domestic m arket. A t  the end of M ay howe
ver, in  connection w ith  the continuing d ifficu lties encountered as regards 
the exports, the number of pigs and ca ttle  increased on the domestic 
m arke t so that prices fe ll off. O n ly  prices of bacon maintained a more pro
fitab le  le ve l ow ing to the favourable situation on the Po lish  bacon m arket. 
The exports of bacon to England continued at a h igh leve l ow ing to better 

prices than during the preceding quarter.
In  June, before the beginning of the new economic year in  agricu lture, 

the Econom ic C om m ittee of the C ouncil of M inisters, after a conference 
w ith  the agricu ltura l organisations, established the main lines of the gra in  
p o licy  of the G overnm ent fo r the economic year 1932/33. The said Com 
m ittee approved the beneficial results of the action of the  G overnm ent as 
regards the wheat and rye  m arkets and decided to continue in  p rinc ip le  
the same po licy  w hich  was carried on during  the last tw o years. I t  was 
pa rticu la rly  agreed upon m a in ta in ing  the pro tective  duties, the chatte l 
m ortgage credits fo r grain, the reim bursem ent of customs duties connected 
w ith  the exports of cereals and th e ir products, the princ ip le  and the methods 
of concentrating the exports as w e ll as the in te rven tion  by  means of 
purchases of rye  and wheat during the post-harvest period.

Industry. A s compared w ith  the preceding quarter the to ta l indus tria l 
p roduction  increased ow ing to  seasonal anim ation in  various branches. 
Th is  applies p a rticu la rly  to  the textile industry  w h ich  in its most im portant 
d is tric t of Łódź d isp layed  a certa in  im provem ent in  connection w ith  the 
spring and summer season requirements. A lso in  the metal industry there 
was a seasonal increase of orders on the domestic market. The timber 
industry  showed a certain rev iva l w h ich  how ever cannot be compared w ith  
the more animated tu rnover d isp layed during  the spring and summer

56
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months of previous years. On the other hand the output o f coal in  con
sequence of the decrease of the domestic consum ption somewhat declined 
especia lly in  May; i t  deserves to be noticed tha t in  spite of the grow ing  
d ifficu lties the to ta l exports of coal not on ly  d id  no t decrease during the 
period under rev iew , but have even somewhat increased. The production of 
crude o il and the sale of petro leum  products d id  not p rac tica lly  undergo 
any changes.

In  connection w ith  the development of p roduction  in certain industria l 
branches, the number of unem ployed declined. A cco rd ing  to in form ation 
rece ived from  the O ffic ia l U nem ploym ent Committees the num ber of unem
p loyed  reg istered on the w hole te rr ito ry  of Poland on Ju ly 9 th  of the 
current yea r amounted to about 240.000 workers against 353.000 on A p r il 
2, 1932 and 276.000 w orkers on Ju ly  4, 1931.

D u rin g  the period under rev iew  a ll branches of the whole indus try  in  
Po land have founded one jo in t central organisation under the name of 
„C en tra l U n ion  of P o lish  In d u s try “ (C entra lny Zw iązek Przemyślu P o l
skiego). Th is organisation is a fusion of tw o separate associations of 
which one, ca lled „the  C entral U n ion  of Po lish  Industry, M in ing, Trade 
and F inance “ , (C en tra lny Zw iązek Polskiego Przem yślu Górnictwa, H and lu  
i Finansów), com prised the industries on the pre-w ar te rrito ries  of Poland 
occupied b y  two of the pa rtition ing  Powers Russia and Austria , — and the 
other, ca lled „the  U n ited  Indus try  and A g ricu ltu re  of W este rn  P o land“ 
(Naczelna Organizacja Zjednoczonego Przem ysłu i R o ln ictw a Zachodnie j 
Po lsk i), embraced the industries on the pre-w ar te rr ito ry  of the th ird  
p a rtition ing  Power, Prussia.

Trade, prices and transportation. D uring  the quarte r under review , 
there were no special changes in  the trend of domestic trade; there  was 
ne ithe r im provem ent no r de terio ra tion  of the general situation. O w ing to 
great caution em ployed by  sellers in  g ran ting  credits no anim ation in 
business could be noticed.

There was a greater demand, connected w ith  the season, fo r textiles 
and shoes but in  the branch of foodstuffs a fu rthe r decrease of the 
volum e of trade had to be stated, p a rticu la rly  as regards lu xu ry  goods.

R ailw ay fre ight tra ffic  w hich is the best evidence of the volum e of busi-
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ness done, declined considerably, as the average of d a ily  carloadings in  
M ay decreased to less than 8.000 1 5-ton waggons, as shown in  table No. 24.

A V E R A G E  Y E A R L Y  IN D IC E S  OF W H O L E S A L E  A N D  R E T A IL  P R IC E S
A N D  COST OF L IV IN G .
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The general index of wholesale prices du ring  the pe riod  under review  
d id  no t show s tab ility . In  A p r il and M ay i t  rose s lig h tly , in  June how ever 
it  showed again a decrease. Th is tendency was due so le ly  to the movement 
of prices of ag ricu ltu ra l products, w h ich  in  the spring showed an upw ard 
tendency bu t fe ll off ju s t before the new crops. On the other hand ind u 
stria l articles during the last three months d isp layed a continuous tendency 
to fa ll as i t  is evidenced in  the m ovement of prices shown in  table No. 27. 
The indices of re ta il prices showed sim ilar fluctuations correspoding to the 
movement of wholesale prices. The general trend  of prices and of the cost 

of liv ing  is illu s tra ted  by the above diagram.
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Foreign trade. Tota l foreign trade returns (both im ports and exports) 
amounted during  the second quarter of 1932 to  475-8 m illion  zlotys, i. e. 
2T4 m illio n  z lo tys less than in the preceding quarter and 432*5 m illion  
zlotys less than during the second quarter of 1931. Nevertheless the 
balance of fo re ign trade continued favourable, the excess, however, of 
exports over im ports decreased considerably and amounted to 27'8 m illion  
z lo tys against 77’2 m illion  zlotys in  the preceding quarter and 89'5 m illion  
zlotys in  the second quarter of 1931. To  check the decline of the favou
rab le  balance of trade has become a great problem  fo r Poland, as a favou
rab le  balance of trade is the basis of Poland’s a b ility  to pay he r fo re ign  
debts at m a tu rity .

FO R E IG N  T R A D E  IN  1927—1931

E xports  

+  B alance 

Im po rts

2

The increase of im ports by 14 m illion  zlotys to a to ta l of 224 m illion  
zlotys may be accounted for, in a certain degree, by seasonal factors, such 
as purchases, usual during the period im m edia te ly preceding harvest, and 
im ports of raw m ateria ls by various industria l firms, w h ich  are custom arily 
effected du ring  that tim e of the year. In  the second quarter of 1931 there 
was also an increase of im ports by 14 m illion  zlotys, as compared w ith  

the firs t quarter.
Since the second ha lf of last year im ports have continued to decrease 

considerably; during the quarter under review  th is fa ll has stopped and
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the leve l of im ports reached m ay therefore be considered as the lowest per
m issible by the economic needs of the country. This is confiim ed, to a certain 
extent, by the diagram given below showing the components of im ports, 
b y  percentages, (In te rna tiona l nomenclature); th is  diagram shows a decline, 
w h ich  has continued fo r several years, of im ports of livestock, foodstuffs 
and beverages, and a simultaneous increase of the percentage of im ported 
raw-materials, sem i-finished and fin ished goods; the la tte r represent 85’9 per 

cent of the to ta l im ports in the firs t ha lf of 1932.
In  spite of some increase of im ports during the quarter under review, 

they have reached scarcely 55 per cent of the im ports du ring  the corre
sponding period  of the previous year. Th is  enormous decrease of im ports 
has taken place under the influence of a number of factors, viz.: the d im i
nu tion  of production, the complete la ck  of inc lina tion  to invest money, the 
decrease of the purchasing power of the popu la tion  and the insu ffic ien t

in flow  of foreign capital in to  Poland.
The d im inu tion  of exports by  35‘4 m illio n  z lo tys to 25P8 m illio n  zlotys 

during the quarter under rev iew  is of a much greater im portance than the 
increase of im ports. O w ing to the decline of im ports to an exceptiona lly 
low  level, exports are becom ing a decisive factor in  Po land s balance of 
trade. T hey have been rece n tly  h indered by the increase of p roh ib itive  
customs ta riffs  —  effected in  line  w ith  the un iversa l trend  to reduce im ports 
as much as possible — ; b y  restric tions in  the in te rna tiona l movement of 
capital w h ich  lim it the im port possib ilities of many countlies, by  fo ie ign  
exchange restrictions w hich w ipe off the benefits resu lting  from  exports, 
and by financia l d ifficu lties experienced by the countries w hich  are the 
nearest natura l m arkets fo r P o lish  goods. In  o rder to avo id  these d iffi
cu lties, P o lish  exporters are endeavouring to secure new m arkets but 
they encounter great d ifficu lties ow ing to the superior com petitive  ab ility  
of the countries w e ll equipped w ith  financia l means. U nder these circum  
stances the volum e as w e ll as the profitableness of exports from  Poland 
continue to decline. A  feature of Po lish  exports 'is a permanent increase 
in  the ra tio  of foodstuffs in  the to ta l amount of exports and a s im ilar fa ll 
in  exports of livestock; on the other hand there is a continuous inci ease 
in  the p ro p o rtio n  of fin ished products in  the to ta l amount of exports and 
a decrease in  exports of raw-m ateria ls and sem i-fin ished goods.
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E X P O R T S I M P O R T S

L ive s to ck M ateria ls , ra w  o r p a r t ly  m anufac tu red

A rt ic le s  o f food and d r in k M anu fac tu red  a rtic les

A s regards the d irections of Po land ’s fo re ign  trade, some changes have 
taken place during the quarter under review , consisting in  that com m odity 
exchange w ith  the countries experiencing financia l d ifficu lties has decreased 
considerably, as a resu lt of w hich the ra tio  of com m odity exchange w ith  
a ll the rem ain ing countries has increased. Th is is re flected in  a re la tive ly  
small d im inution of exports to England, Belgium , France, H o lland , Ita ly , 
Sw itzerland and the Scandinavian countries, and a simultaneous, pa rticu la rly  
strong, d im inution of exports to Germany, A us tria , H ungary and U. S. S. R. 
Changes in  the volum e of im ports from  various countries have been para lle l 
to those concerning exports, in  conform ity w ith  the adopted princ ip le  to 

im po rt from  those countries w hich are buyers of Polish products. Overseas 
countries constitu te an exception in  this respect as th e ir exports to Poland 
are much la rger than im ports from  this country. Im ports from  N orth  Am erica 
amounted to 31'4 m illio n  zlotys during the firs t five  months of this year, 
w h ile  exports from  Poland to tha t pa rt of the w orld  —  3'7 m illio n  zlotys; 
from  South Am erica 12'5 m illion  zlotys w orth  of goods have been im ported 
to Poland during the same period and on ly  TO m illion  zlotys have been
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exported. A  sim ilar tendency has been d isp layed by other overseas coun
tries. The problem, therefore, of increasing exports to these countries is 

of considerable importance.
The share of overseas trade in P o land ’s fore ign trade is constantly  

growing; nearly 65 per cent of the to ta l vo lum e during the second quarter 
of 1932 has passed th rough  the ports of D anz ig  and G dynia. F o i this 
reason the developm ent and extension of these ports is of g reat importance. 
D u rin g  the quarter under rev iew  cranes fo r load ing  tim ber have been 
ins ta lled  at the G dyn ia-port. The authorities of th is p o rt have succeeded 
in  the ir negotiations w ith  w orkm en unions and have been able to reduce 
the loading costs of timber; in  this m anner favourable conditions have been 
created for G dyn ia  to become a tim ber port. The authorities of both  
P o lish  ports are much concerned b y  the fact that the ships w hich carry 
goods exported from  Poland re tu rn  p rac tica lly  w ithou t any cargo, as im ports 
in to  Poland b y  sea represent a ve ry  small percentage of exports by  this 
route. In  v iew  of the above the Po lish  authorities are studying  the possi
b ilities  of securing fo r Polish ports a greater num ber of transports from

abroad.

Treasury situation. The firs t quarter of the fiscal year 1932/1933 was 
m arked by  a fu rthe r d im inution of the revenue. This may be pa rtly  a ttribu ted  
to the fact tha t usua lly  the firs t and second quarters of a fiscal year 
in  Poland are not favourable as regards receipts. W ith  a v iew  to fac ilita ting  
the adaptation of expenditures to receipts every month, fu rthe r economies 
were effected and expenses on personnel and other general expenses were 
cut down. The salaries and pensions of governm ent employees —  w ith  the 
exception of those resid ing in  W arsaw  —  were reduced by  10 per cent 
(salaries beginn ing w ith  June 1st, and pensions w ith  Ju ly  1st). O w ing to th is 
reduction  about 100 m illion  z lo tys w ill be saved during  the fiscal yeai 
1932/1933. In  addition a s im ilar sum w ill be saved by reducing  gene ia l 

expenses in  a ll the m inistries.
The reduction  of Governm ent employee salaries by  10 per cent beginning 

w ith  June 1st this year is the th ird  consecutive economy measure introduced 
by  the Goverm ent in this domain since the Spring of 1931. In  M ay of that 
year the Goverm ent abolished the 15 per cent supplement introduced during
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the period of favourable budgetary conditions; in Ju ly  of the same year 
the 20 per cent supplement granted to officia ls resid ing in  the capita l c ity  
of W arsaw  was likew ise w ithd raw n  and the additional allowance granted 
to those liv in g  in  the border provinces was cu t by 50 per cent. A fte r  these 
last reductions the salaries of Governm ent employees were about 30 per 
cent low er in  June 1932 than at the beginning of the yea r 1931. In  
addition, the deductions from  salaries fo r the account of the Pensions Fund 
were sim ultaneously increased by several per cent. The application of such 
unpopular economy measures testifies to the fact tha t the Polish Goverm ent 
is determ ined to assure the equilib rium  of the State Budget. I t  should be 
stressed here tha t the G overnm ent employees d isplayed a most pa trio tic  
a ttitude, considering the cu tting  of the ir salaries as a national necessity. The 
financial s ituation of the salaried classes of the population is somewhat 
fac ilita ted by the decline in re ta il prices w hich has taken  place during the 
last few years. (See the corresponding diagram on page 58).

The above m entioned economies in  respect of expenses on personnel and 
o ther general expenses constitu te about 9 per cent of to ta l expenditures, 
w hich are estimated fo r the year 1932/33 at 2.250 m illion  zlotys, i. e. a sum 
equal to budgetary receipts in  1931/32. I t  should  be pointed ou t that the 
saving w hich  w ou ld  arise from  the pro longation of the H oover m oratorium  
has not been taken in to  account in  the economies planned up to the present.

M on th ly  receipts and expenditures were as fo llow s, during  the quarter 
under review :

F ir s t  q u a r te r  
o f  fis ca l y e a r  1932/33

A c tu a l
R eceipts

A c tu a l
E x p e n d itu re s

D E F IC IT

(In M ill io n s  o f Z lo ty s )

A p r i l .................................. 194'8 198-9 - -  4-1

M a y ...................................... 175-3 189-9 —  14-6

June .................................. 147-8 187-1 —  39-3

Receipts for the w hole quarter amounted to 517*9 m illio n  zlotys, i. e. by 
14‘3 per cent less than during the same quarte r of the preceding year; the 
revenue from  taxes decreased by 23‘4 per cent and tha t from  monopolies 
on ly  by  T9 per cent (see tablé 15). I t  should be po inted ou t tha t du ring  
A p r il revenue increased by 30 m illion  zlotys ow ing to the fact tha t the
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indebtedness of the State Treasury to the Bank of Poland was raised to 
50 m illion  zlotys, i. e. to the half of the free of in terest c re d it p rov ided  

fo r by  a special Law.
Expenditures fo r the w ho le  quarter am ounted to 575*9 m illion  z lotys, i. e. 

by 19-8 per cent less than a year ago. Table No. 15, m entioned above, shows 
tha t on ly  expenses in  connection w ith  S tate adm in is tra tion  were reduced; 
the service of public debts as compared w ith  the corresponding quarter of 
last year decreased more than b y  ha lf w h ile  expenses fo r c iv il servants 

and w ar inva lids pensions increased by 3*5 per cent.

Recent economic legislation and survey of more important events 
in economic life. A  Law  in respect of the im provem ent of conditions in 
the petro leum  indus try  came in to  force as from  A p r il 12, 1932. I t  authorises 
the M in ister of T rade and In d u s try  to con tro l the output and the w ork ing  
up of crude o il and earth gas, as w e ll as to  supervise the trade in  these 

raw  m aterials and th e ir products.
The M in is try  of T rade and Indus try  in  preparing a d ra ft of this Law  was 

actuated by  the necessity of ensuring such a con tro l over the petro leum  
indus try  as w ou ld  guarantee the developm ent, or at least the maintenance 
of d r illin g  operations and of the production  in  petro leum  refineries.

F urther stages o f fin a n c ia l re lie f f o r  fa rm e rs . The action, w h ich  was started 
by  the G overnm ent several m onths ago w ith  the object of ensuring financial 
re lie f fo r farmers, has made fu rthe r progress during  the period under rev iew  
and has assumed the form  of certa in  fac ilities granted to farmers, in  which 
e ither the State Treasury or public institu tions are interested. Thus the taxes, 
the paym ent of w hich was due before O ctober 1, 1931 are conside ied as 
arrears and become payable on or after A ugust 15, 1933. Taxpayers who 
w ill vo lu n ta rily  effect paym ent in  arrears before the exp ira tion  of the current 
year, w il l  be granted certa in reductions. These re lie f measures apply both 
to S tate and loca l governm ent taxes. In  add ition , the farmers are granted 
several fu rthe r re lie f facilities as: 1) the low ering  of fines fo r delay in  paying 
State dues in  connection w ith  changes in  the land tenure system, 2) the 
cu tting  of dues paid fo r health insurance of w orkm en em ployed in  agricu ltu re  
and forestry, 3) certa in re lie f measures affecting the paym ent of o ther dues 

and fac ilities  of a s im ila r nature.
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In  order to carry out th is  action connected w ith  financia l re lie f fo r farmers, 
a C entra l Com m ittee for F inancia l and A g ricu ltu ra l A ffa irs  has been set up 
under the presidency of the M in is te r of A g ricu ltu re , composed of represen
ta tives  of the m inistries interested, of p riva te  and pub lic  c re d it ins titu tions 
and of ag ricu ltu ra l organisations.

Reorganisation o f State administration fro m  the point o f view o f budgetary 
economies. In  order to  ca rry  th rough  an effective compression of the State 
Budget, the G overnm ent em barked on a p o lic y  of broad economies not 
on ly  by  means of the  reduction of personnel expenditure bu t also by means 
of the reorganisation of the State adm inistration. Th is p o licy  was carried 
in to  effect, f irs t of all, by  the abolishment, as from  Ju ly  1, 1932, of the M i
n is try  of Public W o rk s  whose agenda were taken over by  the o ther m in i
stries. I h e  second step in  the same d irec tion  was the fusion of tw o affilia ted 
m inistries, viz. of the M in is try  of A g ricu ltu re  and of the M in is try  of A g ra rian  
Reforms. S im ila rly , w ith  the same object in  view , the Em igra tion Office was 
abolished and its  functions were entrusted to the M in is try  of Fore ign  A ffa irs 
and to the M in is try  of Labour and Social W elfa re . In  addition, beginning 
w ith  Ju ly  1, 1932 the purchase and sale of salt was abolished as a du ty  of 
the State adm inistration and was entrusted to  the new ly  created State en te r
prise under the title  of the „P o lish  Salt M onopo ly" („P o lsk i M onopol S o ln y “ ). 
This concern w ill be run on commercial lines and has been given, in  order 
to  ensure its economic self-sufficiency, the rights of a separate legal entity. 
I t  has the p riv ilege  of exp lo iting  the State-owned sa lt mines and brinew orks.

i he announcement of the Law  w ith  regard to the reform  o f unemployment 
insurance is likew ise  close ly connected w ith  the Governm ent economy 
campaign. I t  contains a series of measures aim ing at d im in ish ing the expen
d itu re  of the U nem ploym ent Fund, at ensuring its se lf-suffic iency and at 
cu tting  down the financia l assistance demanded from  the State Treasury. 
These objects w il l  be achieved, on the one hand, by  the curta ilm ent of 
expenditures of th is  Fund, by the res tric tion  of the num ber of those en titled  
to  receive financia l re lie f, by  the low ering  of benefits and by the shortening 
of periods during w hich  they  are payable, and on the o ther hand, by the 
ra ising of dues payable b y  the em ployers fo r the account of the Unem 
p loym ent Fund.



66

Timber chattel mortgage Lazo. A  Law, which gives a legal basis fo r a new 
form  of c red it fo r the tim ber industry, was passed b y  Parliam ent on M arch 
14th of the cu rren t year and came in to  force as from  Ju ly 1, 1932. A cco r
ding to this Law , which is based on the same premises as the Decree on 
agricu ltu ra l chatte l mortgage of 1928, certa in kinds of tim ber may serve 
as a guarantee against loans secured on such property. The cred ito r is given 
the r ig h t in  case the loan is no t redeem ed on m a tu rity , to sell the m ort- 
gaged p ro pe rty  in  o rder to receive his m oney back. A  more extended ap
p lica tion  of this form  of c red it is not antic ipated under present conditions.

Poland’s balance of international payments in the years 1930 
and 1931. The figures of the balance of fore ign paym ents fo r 1930 have 
been published recently . A t  the same tim e attempts have been made un
o ffic ia lly  to establish the figures for 1931 on the basis of p rov is iona l calcu
lation. The data concerning the movement of capita l in 1931 are incom plete, 
they may, however, help to form  a general opinion as regards P o land ’s 
financial re lations w ith  fore ign countries during  the severe crisis p reva iling  
at tha t time. They may also serve as comparison w ith  the s itua tion  in  1930, 
w hich la tte r year was a tu rn ing  po in t as fa r as business conditions in Poland 
are concerned. P o land ’s financial re la tions w ith  fo re ign  countries in  1930 
as compared w ith  1927, 1928 and 1929 are-illus tra ted  in  table No. 12, page 82 
and the diagram on page 69, in  w hich the data fo r 1931 a ie  not inc luded  as 
they are p rov is iona l and incom plete. The . depression of the year 1930 and 
the severe economic crisis w hich fo llow ed were reflected in  a d iffe rent trend 
d isp layed by  the various items of the balance of payments. In  the years
1 9 2 7 __1929, a period  of favourable business conditions, there was a steady
grow th  of Poland’s economic intercourse w ith  fore ign countries and the ad
verse balance of trade was compensated by an in flow  of fore ign capital. In  
1930 and 1931 the reverse symptoms appeared: the m ovement of capital 
slackened, the balance of trade became favourable, considerable sums of 
fo re ign short-term  loans w ere  repaid, w h ile  at the ' same tim e the adverse 
balance of onesided services became much more pronounced.

The favourable balance of trade amounted to 68 m illion  zlotys in  1930 
and 209 m illion  z lo tys  in  1931, w hile  in  the years from  1927 to 1929 the 
adverse balance reached the sums of 458, 988 and 462 m illion  z lo tys. The
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balance of trade became favourable as a resu lt of a great reduction of im ports 
w hich  in  1930 decreased by 28 per cent as compared w ith  1929, and in  1931 
by 34 pei cent as compared w ith  1930; at the same time exports were 
m aintained at a re la t iv e ly  h igh level, fo r du ring  the same periods they 
decreased on ly  by 13 and 23 per cent. The change of the balance of trade 
from  a favourab le  in to  an adverse one in  the course of the last two years —  
at a tim e when no p ro h ib itive  measures as regards im ports were taken, 
when fore ign exchange transactions were unrestric ted  and there was p racti
ca lly  no increase of customs tariffs —  was brought about autom atica lly by 
the lack  of c ie d it fo r the purchase of fo re ign  goods and by the decrease 
of the purchasing pow er of the population, as w e ll as b y  the efforts of ex
porters and of the Polish Governm ent to re ta in  export m arkets.

The balance of cu rren t item s other than merchandise had been nearly  
even before 1930; during that year, however, the adverse balance increased 
to 289 m illio n  z lotys, and in  1931 —  to 176 m illio n  zlotys. Am ong the 
active items of this group the most im portant are: com m unication services 
and em igrant remittances, w h ile  on the passive side the most im portant 
are: various forms of income from capital as in terest and commissions, 
d iv idends and special remunerations of members of boards of lim ited  com
panies, p ro fits  of fo re ign enterprises and coupons of o rd ina ry  and m ortgage 
bonds, as w e ll as the excess of Po lish  tou ris t expenditures abroad over 
fore ign tou ris t expenditures in Poland.

The income from  com m unication services decreased considerably in  the 
years 1930-1931, viz. from  202 m illions in  1929 to 124 m illions in 1930 and 
97 m illio n  z lo tys in 1931, and constituted -a decisive factor in  the change 
of the favourable balance of onesided services in to  an adverse one. Em igrant 
rem ittances in  1930 increased, as compared w ith  1929, by  14 m illions to 
291 m illio n  zlotys, owing to  the increased num ber of m oney orders; in  1931 
the income from  th is source was by 16 per cent smaller than in  1929, the 
decrease, how ever was less than m ight have been expected on account of 
the grow ing  depression, ow ing to the fact tha t last year as a resu lt of the 
increasing unem ploym ent a great number of em igrants (pa rticu la rly  to 
France) re tu rned b ring ing  home the ir savings. A t the same time severe p ro 
h ib itive  measures against im m igra tion were taken by various countries, par
ticu la rly  the overseas countries. As a resu lt the exports of capital by em ig
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rants d im in ished from  69 m illion  z lo tys in  1929 to 45 m illions  in 1930 and 
to bare ly  16 m illions in  1931. Consequently the favourable balance of emig
rants expenditures and income was in  1930 larger by  37 m illions as com
pared w ith  1929 and in  1931 —  by  7 m illions and amounted to 246 and 

216 m illion  z lo tys respective ly.
O n the passive side the item  of payments to fo re ign  countries in  respect 

of income from capital had been grow ing s tead ily  t i l l  the year 1930, as 
a resu lt of the increasing indebtedness of Po land and the consolidation 
of w ar debts; in  1930 this item  reached the ne t sum of 405 m illion  zlotys. 
In te rest and commissions and other income from  capital deci eased in  1931 
to the net amount of 333 m illio n  zlotys (according to p rov is iona l data), 
as a resu lt of the repaym ent in  the course of the years 1930 and 1931 of 
fo re ign  sh o rt-te rm  loans and due to the so -ca lle d  H oove r m oratorium  for 
w ar debts, granted in  the second ha lf of 1931. The excess of Polish touris t 
expenditures abroad over the expenditures of fo re ign touris ts  in  Poland, 
w h ich  amounted to 51 and 71 m illio n  zlotys in 1927 and 1928 respective ly, 
increased in  1930 to  87 m illio n  z lotys; in  1931 it  decreased to 53 m illion  
zlotys, ch ie fly  as a resu lt of the sm aller number of Po lish  tourists going 
abroad in  connection w ith  the economic crisis. S o le ly  in  1929 the balance 
of tou ris t items was in  Poland’s favour, thanks to  the N ationa l E xh ib ition  

he ld  in  Poznan tha t year.
N e t expenditures in  connection w ith  o ther cu rren t items, consisting in the 

firs t place of the expenditures of the Polish governm ent in  connection w ith  
the d ip lom atic service, membership of in te rna tiona l institu tions, the adverse 
balance of customs accounts w ith  the Free C ity  of Danzig (customs duties 
co llected in  the area of the Free C ity  of D anzig  on goods im ported  into 
Poland, less a part of customs receipts re tu rned to the Polish State T ieasu iy ), 
insurance services, m otion p ic tu re  and authors’ roya lties, and so on increased 
in  1930 as com pared w ith  1929 nearly  tw ice viz., to  166 m illio n  zlotys; 
in  1931, however, ch ie fly  ow ing to economies effected b y  the governm ent, 
they were reduced considerably viz. to  104 m illion  zlotys.

The movement of capital, w hich is sta tis tica lly  estimable and w hich  in  the 
years 1927, 1928 and 1929 showed a considerable surplus, viz.: 1.066, 965 
and 371 m illion  z lo tys respective ly, —  in  1930 showed a de fic it of 593 
m illio n  zlotys, as a resu lt of repaym ent on a large scale of foreign short
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Exchange o f com m odities

O ne-s ided services

S h o rt-te rm  cap ita l

L o n g -te rm  cap ita l

B ank  o f P o la n d ’s reserves

U n de fined  cap ita l

term  loans and the lack of long term  credit. I t  is true that in  1930 the 
fore ign partic ipa tion  in  Po lish  enterprises increased by 106 m illio n  z lo tys  
in the form  of long term  capital; but the in flow  of capital from  th is source 
was p rac tica lly  offset b y  the expenditures in  connection w ith  the redem ption 
of State and local governm ent debts so tha t the surplus in  the long-term  
capital item  amounted o n ly  to  several m illions. In  1931 the steady outflow  
of fo re ign  short-te rm  capita l was offset, in  a considerable degree, by the 
in flow  of long-term  capital, w hich amounted to 257 m illion  zlotys net, 
after deducting redem ption payments. I t  should be po inted ou t that the 
la tte r figure differs considerably from that contained in  the lis t of State 
debts as of January 1, 1932, pub lished in our B u lle tin  No. 5, page 43, 
according to w hich fo re ign  debts of the State increased during  the year 
1931 by 577 m illion  zlotys. Th is increase, however, was on ly  on paper, as



70

i t  was ch ie fly  caused b y  the final consolidation of State debts, contracted 
in  the f irs t years of Po land ’s reb irth . O f the to ta l sum of 577 m illion  zlotys 
the Polish G overnm ent ac tua lly  rece ived on ly  220 m illion  z lotys, from  the 
K reuger Concern, fo r account of the „M atch  L o a n “ ; 86 m illion  z lo tys were 
received by the F ranco-Polish  Com pany fo r the construction of the R a ilroad  
S lask-G dynia, and about 3 m illion  zlotys were received by  the State enter
prise „P o lish  Post, Te legraph  and Te lephone“ . The tw o la tte r items are not 
inc luded in  the  lis t of State debts, fo r the reason tha t they are obligations 
of independent ju r id ic  persons. Lastly , du ring  the last year fu rth e r increase 
of fore ign pa rtic ipa tion  in  Po lish  enterprises was recorded, am ounting to  31 
m illio n  zlotys.

Cash cred its granted to enterprises d id  no t d im inish; on the other hand 
commercial com m odity credits decreased in the course of 1930 by  635 m illion  
zlotys, and in  the course of 1931 by 277 m illion  z lotys, or by  a to ta l of 
900 m illio n  z lo tys (79 per cent). On the other hand sums due to Poland fo r 
goods exported d im in ished on ly  by  74 m illio n  zlotys, or less than 20 per cent. 
This re la tive ly  sm all decrease, as compared w ith  the decrease of liab ilities , 
was caused, in  the firs t place, by the increase of exports to Russia on a cred it 
basis, and also by the freezing of debts towards Poland in  the countries 
w hich  have imposed restric tions on fore ign exchange transactions.

Fore ign liab ilities  of Polish banks decreased in  the course of the last two 
years by  271 m illion  zlotys, or b y  40 per cent, of which the decrease 
in  1931 amounted to 88 per cent (ch ie fly  in the th ird  quarter). D u rin g  the 
same period sums due to Polish banks decreased by  45 m illion  zlotys.

The repaym ent on a large scale of short term  credits caused the d im i
nu tion  of go ld  and fore ign exchange reserves of the B ank of Poland w hich  
in  1930 decreased by  252 m illion  z lotys, (gold —  by 138 m illio n  zlotys). 
In  1931, the d im inu tion  of go ld  and foreign exchange reserves amounted 
on ly  to 163 m illion  zlotys, thanks to the increase of the favourable balance 
of trade and to the d im inu tion  of the adverse balance of onesided services 
as w e ll as a simultaneous in flow  of some long-term  capital.

W e  are g iv ing  below  the princ ipa l items of the balance of payments fo r 
1931; as has been m entioned above, they  are no t inc luded in  table No. 12 
and in  the diagram, fo r the reason tha t the figures in  th is respect are 
on ly provis iona l.
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Credits

B alance o f co m m o d ity  e x c h a n g e ..................... 209

B alance o f com m u n ica tio n  services . . .  97
B alance o f incom e and exp en d itu re s  in

connection  w ith  e m ig ra n ts .................  216
L o n g  te rm  loans con tra c ted  b y  the  State 220

L o n g  te rm  loans con tracted b y  en te rp rises  89
Increase o f fo re ig n  p a rtic ip a tio n  in  P o lish

e n te rp r is e s ................................................... 31
D ecrease of c red its  ( in  cash) g ra n ted  to

fo re ig n  e n te rp r is e s ..................................  59
Decrease of co m m e rc ia l c red its  g ran ted  b y

P o la n d ...........................................................  23
Decrease o f c red its  g ran ted  b y  P o lish

b a n k s ...........................................................  41
P ro f it  on P o lish  ca p ita l in ves ted  abroad . 22

Decrease o f g o ld  and fo re ig n  exchange
rese rves  o f th e  B an k  o f P o land . . 163

1.170

Debits

Incom e fro m  cap ita l p a id  to fo re ig n e rs  . 355

Excess of P o lish  to u ris t exp en d itu re s  abroad 
o v e r fo re ig n  to u r is t  exp en d itu re s  in

P o la n d ........................................................... 53
Balances o f va riou s  onesided serv ices, no t 

item ized , lik e  expend itu res  o f the  

P o lis h  G ove rn m en t abroad, custom s 
accounts w ith  the  F ree  C ity  of

D anzig , insurance , e tc ..............................  104

R edem ption  o f State and lo ca l g o ve rn m e n t

d e b t s ...........................................................  71
D ecrease of fo re ig n  co m m e rc ia l c red its

g ra n te d  to P o la n d ...................................... 277
Decrease o f fo re ig n  lia b il it ie s  o f P o lish

b a n k s ............................................................... 238

1.098

The difference between the active and passive side am ounting to 72 m illion  
zlotys consists of various items, among w h ich  the most im portan t are: 
m ovem ent of cash credits (chiefly between various concerns), the adverse 
balance of transactions in  securities, redem ption of o rd ina ry  and mortgage 
bonds, losses incurred  in  connection w ith  exchange rate fluctuations.

Poland’s foreign indebtedness. A s a resu lt of the repaym ents of 
fore ign cred its, w hich have been a lready m entioned in  commenting upon 
the balance of fo re ign  payments, P o land ’s to ta l indebtedness d im in ished 
during  1930 —  as is illus tra ted  in  table No. 13 —  to 10.097 m illio n  zlotys, 
i. e. by 295 m illions. A c tu a lly  Poland repaid about 640 m illion  zlotys in 1930 
to fore ign countries, if we take in to  consideration tha t the increase in  
na tiona l and loca l governm ent debts, shown in  the above m entioned table 
in  spite of a partia l am ortisation of these debts by the amount of 100 m illions 
was on ly  on paper as it  was caused, s im ila r ly  as in  the year 1931, exc lus ive ly  by 
the consolidation of State debts incurred in  the firs t years of Poland’s financial 
reconstruction. S im ultaneously foreign debts to Poland decreased in  1930 from 
1.451 m illio n  z lo tys to 1.221 m illions. As a resu lt P o land ’s to ta l net indebted
ness am ounted at the end of tha t year to about 9 m illia rds  w hich constitu tes
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6 7 per cent of the national w ealth. O u t of this to ta l indebtedness to fore ign
countnes S tate debts amounted to 4 m illia rds, of w h ich  74 per cent were 
w ar debts. Poland owed to the U nited States in  respect of w ar debts 
2 m illia rd  z lotys, to France about 800 m illions and some m inor sums to the 
governm ents of o ther countries as G reat B rita in , Ita ly , N orw ay, Sweden, 
D enm ark, H o lland  and Sw itzerland. Besides, Poland has to bear the burden 
of her share of the so-called succesion debts le ft over by  A us tria -H unga ry  
in the sum of 355 m illio n  z lo tys  as w e ll as of p riva te  loans granted to 
the Polish Republic in  the firs t years of her independence for the same 
purposes as those g iven b y  fore ign governments. P o land ’s State debts 
incurred  for economic purposes, w h ich  at the end of 1930 to ta lled  on ly 
about 1 m illia rd  zlotys, date back as far as the year 1924.

Po land ’s p riva te  fore ign debts were incu rred  fo r the most pa rt du ring  
the post-stabilisation period. A t  the end of the year 1930 the to ta l sum of 
m ortgage and other bonds issued by  banks and indus tria l undertakings, 
and placed abroad amounted to 318 m illion  zlotys. The nom inal share of 
fo ie ign  capital in  Polish undertakings on Decem ber 31, 1930 am ounted to 
about 2 m illia rd  zlotys (the actual in flow  of fo re ign capital invested in  
Poland during  the years 1924-1930 was on ly  700 m illio n  zlotys). The to ta l 
amount of cash loans of fore ign enterprises (long-, short-te rm  and other as 
non-term  cash credits) reached at the end of the year under review  
1*8 m illiards. The to ta l stock capital invested in Poland by  foreign com
panies, whose centra l offices are situated outside the te rr ito ry  of the Polish 
R epublic and w h ich  are operating in  Po land o n ly  through th e ir branches, 
was estimated at the end of 1930 at 550 m illion  zlotys, of w hich 63 per 
cent was im m obilised in Poland and the rem ain ing part constitu ted the ir 
w ork ing  funds.

In  1930 and 1931, com m odity cred its and in te r -b a n k  credits —  as 
has been stated in  commenting upon the balance Of foreign payments —  
were subject to more v io le n t fluctuations and decreased during 1930 by more 
than 55 per cent, w hile  Po land ’s cred it balances aris ing out of exports d im i
nished sim ultaneously on ly  by 14 per cent. The m arked decrease of foreign 
com m ercial credits was caused —  on the one hand —  by the shrinkage 
of fo re ign  trade tu rnove r and on the other hand, by the shorten ing of the 
duration of cred its  granted fo r the purchase of a number of commodities.
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The fo re ign  debts of Polish banks were reduced in  the course of 1930 by 
ba re ly  33 m illio n  zlotys, i. e. to  643 m illions; th e ir fo re ign  balances d im i
nished sim ultaneously b y  117 m illions, i. e. to 596 m illions, the la tte r app ly ing  
almost exclus ive ly to the Bank of Poland.

P o land ’s largest cred itor is the U n ited  States, as the debts owed by  Poland 
to tha t coun try  constitute 38 per cent of her to ta l indebtedness and amoun
ted at the end of the year 1930 to nearly  3*9 m illia rd  zlotys, of w hich 
76 per cent w ere national and local governm ent debts. N ex t comes France 
w ith  the sum of P5 m illia rd  zlotys, two th irds  of w hich is invested in  Po lish  
undertakings or in  the branches of F rench companies, opera ting  in Poland. 
The national and loca l governm ent debts constitu te 24 per cent of Po land ’s 
to ta l indebtedness tow ards France. Po land ’s indebtedness towards her re 
maining creditors came to 46 per cent of the to ta l sum owed by  her.





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

1. P rinc ip a l Item s of the Balance Sheet of the 
Bank of Poland

A S S E T S

IN  M IL L IO N S  OF ZLO T Y S
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D epo
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Dec. 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$

» 1930 562-2 288-4 124-3 672-1 86-3 — 282-3 260-0 39-8 170-5 1.328-2 217-1 7-b%

lvlar. 1931 562-9 256-2 125-0 571-1 85-4 — 304-2 264-0 58-3 160-7 1.260-5 161-3 Tb%

June „ 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%

Sept. „ 568-1 115-8 134-1 634-5 102-8 20-0 371-3 264-0 24-1 173-9 1.224-8 259-8 7-b%

Dec. „ 600-4 88-0 125-4 670-3 126-1 20-0 366-4 264-0 9-6 203-6 1.218-3 300-8 7'b%

Jan. 1932 600-5 69-1 119-1 667-3 121-5 20-0 298-6 264-0 31-5 201-0 1.152-2 247-4 7'b%

Feb. „ 606-5 51-4 124-1 645-2 118-5 200 299-7 264-0 20-6 170-7 1.151-0 259-1 7 %

M ar. „ 573-5 71-3 120-6 641-9 122-3 20-0 313-1 264-0 5-9 163-3 1.130-5 299-0 7'b%

10 A p r. „ 573-6 67-4 116-1 629-5 115-0 50-0 312-8 264-0 10-1 187-8 1.100-7 301-8 Tb%

20 » n 574-3 51-4 115-8 603-9 112-8 50-0 313-9 264-0 6-6 186-3 1.057-6 307-6 Tb%

30 „ „ 574-3 40-S 117-3 632-9 117-0 50-0 312-4 264-0 6-8 122-4 1.147-5 304-0 7-b%

10 M ay „ 544-2 72-0 117-6 614-3 115-9 50-0 328-0 264-0 5-3 164-1 1.104-2 304-4 T %

20 „ » 554-9 55-2 118-8 615-0 114-9 50-0 310-1 264-0 5-3 193-5 1.050-3 305-8 Tb%

31 » n 554-9 38-4 117-2 637-5 117-4 500 315-7 264-0 2-1 159-0 1.102-9 303-1 7'b%

10 June „ 524-0 45-2 112-8 636-2 114-7 50-0 312-4 264-0 0-7 151-5 1.076-6 302-5 7'b%

504-4 44-3 111-1 629-3 114-2 50-0 318-8 264-0 0-9 156-3 1.046-9 304-0 Tb%

30 » j) 484-3 46-2 112-3 671-0 124-1 50-0 317-8 264-0 0-9 129-3 1.105-4 306-1 Tb%

‘) In c lu d in g  b u ild in g s  and  e q u ip m e n 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. Cover of Notes and S ight L ia b ilit ie s  in  the 
Bank of Poland

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

E n d  o f 

th e  

M o n th

A sse t s s e rv in g  as cover L ia b il i t ie s  re q u ir in g  
40ft 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 ) 
R a tio  o f 3 to  6

C ove r in  

G o ld  

R a tio  

o f 1 to  6
G old

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 7 8

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

V 1930 562-2 288-4 850-6 1.328-2 210-3 1.538-5 55-29 36-54

M arch 1931 562-9 256-2 819-1 1.260-5 219-0 1.479 5 55-36 38-05

June 1) 567-7 230-5 798-2 1.230-0 2700 1.500-0 53-22 37-85

S ep tem ber )) 568-1 115-8 683-9 1.224-8 198-0 1.422-8 48-07 39-92

D ecem ber y> 600-4 88-0 688-4 1.218-3 213-2 1.431-5 48-09 41-94

January 1932 600-5 69-1 669-6 1.152-2 232-5 1.3847 48-35 43-37

F e b ru a ry n 606-5 51-4 657-9 1.151-0 191-3 1.342-3 49-01 45-18

M arch » 573-5 71-3 644-8 1.130-5 169-2 1.299-7 49-61 44-12

10 A p r i l » 573-6 67-4 641-0 1.100-7 197-9 1.298-6 49-36 44-17

20 „ » 574-3 51-4 625-7 1.057-6 192-9 1.250-5 50-03 45-92

30 „ « 574-3 40-8 615-1 1.147-5 1292 1.276-7 48-18 44-98

10 M ay » 544-2 72-0 616-2 1.104-2 169-4 1.273-6 48-38 42-73

20 „ » 554-9 55-2 610-1 1.050-3 198-8 1.249-1 48-84 44-42

31 » » 554-9 38-4 593-3 1.102-9 161-1 1.264-0 46-94 43-90

10 June » 524-0 45-2 569'2 1.076-6 152-2 1.228-8 46-33 42-64

20 „ » 504-4 44-3 548-7 1.046-9 157-2 1.204-1 45-57 41-90

30 „ » 484-3 46-2 530-5 1.105-4 130-2 1.235-6 42-93 39-20
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3. Currency C ircu la tion
IN  M IL L IO N S  OF ZLO 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 
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 n z e  C oins

D ecem ber 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

» 1930 1.569-2 1.328-2 241-0 2-6 162-1 76-3

ii 1931 1.459-6 1.218-3 241-3 1-3 165-6 74-4

Jan ua ry 1932 1.387-7 1.152-2 235-5 1-3 162-4 71-8

F e b ru a ry 11 1.393-6 1.151-0 242-6 1-3 169-3 720

M arch n 1.383-4 1.130-5 252-9 1-3 171-6 80-0

A p r i l n 1.416-3 1.147-5 268-8 1-3 187-9 79-6

M ay ii 1.360-2 1.102-9 257-3 1-3 179-7 76-3

June ii 1.369-3 1.105-4 263-9 1-3 183-3 79-3

4. Non-Cash Turnover
IN  M IL L IO N S  OF Z L O T Y S

Y e a r and M onth
T u rn o v e r

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

P o la n d 1)

Cheque T u rn o v e r  
o f

P osta l S av ings B a n k 1)

R e tu rn s

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

M o n th ly  A ve rage  1927 3.008-6 786-4 228-0 4.023-0

11 n 1928 3.94M 1.084-1 418-3 5.443-5

11 ii 1929 4.233-2 1.222-1 605-6 6.060-9

11 ii 1930 4.066-3 1.244-9 728-4 6.039-6

11 ii 1931 3.534-0 1.220-0 645-3 5.399-3

Jan ua ry 1932 2.993-4 1.248-4 577-4 4.819-2

F e b ru a ry 11 2.717-6 1.117-5 429-3 4.264-4

M arch 11 3.003-0 1.195-4 556-2 4.754-6

A p r i l 11 2.885-5 1.176-2 580-7 4.642-4

M ay „ 2.651-2 1.103-2 485-8 4.240-2

June 11 2.670-5 1.155-5 597-6 4.423-6

*) W ith o u t  p aym en ts  in  and  paym en ts  o u t in  cash.
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5. Combined Balance-Sheet of Jo in t-stock Banks
IN  TH O U S A N D S  OF ZLO T Y S

P rin c ip a l
1 9 3 1 1 9 '3  2

B a lance-sheet Item s N ovem ber
30

D ecem ber
3I

Ja n u a ry
31

F e b ru a ry
29

M arch
31

A p r i l
30

M ay
31

June
30

1.

Assets

Cash * ) ......................... 57.085 89.326 57.912 52.740 62.380 43.384 46.504 48.742

2. S ecu ritie s  & coupons 102.059 99.075 97.985 96.989 93.106 92.136 89.379 90.962
3. Banks „ lo ro “ . . . . 31.792 27.365 27.500 27.937 28.519 29.551 30.612 31.534

a) P o lish  banks. . 22.251 18.082 17.813 18.141 18.982 18.962 19.214 20.275
b) F ore ign  banks. 9.541 9.283 9.687 9.796 9.537 10.589 11.398 11.259

4. Banks „n o s tro “ . . . 76.315 81.187 89.741 93.258 91.915 79.403 76.062 74.210
a) P o lish  banks . 24.125 27.300 28.500 30.647 28.795 26.435 25621 24.999
b) F o re ig n  banks. 52.190 53.887 61.241 62.611 63.120 52.968 50.441 49.211

5. D iscoun ted b ills  . . 542.571 527.721 507.672 505.074 485.499 478.510 459.062 458.560

6. C u rre n t accounts . . 674.059 655.913 647.276 636.785 641.011 627.907 609.201 596.609

7. T im e  lo a n s ................. 58.139 56.936 56.244 56.183 55.766 55.356 55.519 55.701
8 . Real estate and m o v 

ab le  p ro p e r ty . . . . 132.769 133.440 128.740 129.182 130.278 130.066 129.723 129.075
9. G enera l expenses. . 75.618 84.917 75.797 76.123 62.677 43.113 30.526 34.943

1.

L iab ilities

Own c a p ita l ................. 331.833 322.197 315.288 315.850 314.029 313.406 312.768 312.415
a) S tock cap ita l . . 258.927 249.928 243.313 243.313 243.323 243.323 243.323 243.329
b) Reserve fun d 72.906 72.269 71.975 72.537 70.706 70.083 69.445 69.086

2 . D e p o s its .......................... 537.494 521.191 511.892 501.321 496.331 477.721 468.828 455.251
a) T im e  deposits . 370.430 355.590 346.573 340.710 333.160 329.498 322.390 310.871
b) S ig h t depos its . 167.064 165.601 165.319 160.611 163.171 148.223 146.438 144.380

3. C u rre n t accounts . . 205.028 208.891 203.110 203.076 208.598 197.611 186.346 177.615

4. R ed iscoun ted  b il ls  . 263.206 267.513 258.797 249.982 243.856 245.309 239.508 249.696
5. Banks „ lo ro “  . . . . 90.355 93.566 96.566 98.003 94.722 89.616 84.087 82.140

a) P o lish  banks . 34.457 34.635 36.078 37.848 35.544 33.651 32.086 31.362
b) F o re ig n  banks. 55.898 58.931 60.488 60.155 59.178 55.965 52.001 50.778

6. Banks „n o s tro “ . . . 250.912 250.024 239.406 241.392 252.841 243.337 243.102 243.629
a) P o lish  banks . 23.165 28.676 25.491 26.731 32.866 38.457 40.266 45.364
b) F o re ign  banks. 227.747 221.348 213.915 214.661 219.975 204.880 202.836 198.265

7. In te re s t and com 
m iss ion  ................. 96.382 103.342 89.144 87.832 69.985 47.648 35.856 40.569

8 . M ortgage  bonds is 
sued .......................... 159.835 158.894 158.632 158.588 158.185 158.033 156.174 156.401

*) T h is  in c lu d e s  cash in  han d , 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 a v in g s  B a n k  and B ank 
o f N a tio n a l Econom y.



6. M on th ly  Fore ign Exchange Rates Quoted on the W arsaw
Stock Exchange

79

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

Z lo ty s 8-9141 43-381 34-9246 26-4112 358-31 17200 123-946 46-916

p e r 1 D o lla r  
U. S. 1 £ 100 Francs 100 C row ns 100 F lo r in s 100 F rancs 100 Belgas 100 L ira s

1930
Y e a r ly  A ve ra ge 8-9188 43-358 35-0036 26-4313 358-7479 172-6423 124-4442 4&7159

1931
Y e a rly  A ve ra ge 8-924 — 34-9847 26-4256 359-1925 173-1766 124-370 465388

1932
Jan. H ig h e s t (H ) 8-928 31-35 35-13 26-42 359-60 174-30 124-55 45-55

Lo w e s t (L ) 8-921 30-— 34-99 26-40 357‘— 173-95 124-05 44'85
A v e ra g e (A ) 8-925 30 66 35-07 2&41 358-81 174-17 124-21 45-23

Feb. „ (H ) 8-924 31-25 35-16 26-42 361-25 174-22 124-48 46-55
(L ) 8-913 30 63 35-09 26-38 359-45 172-80 124-20 44-80
(A ) 8-919 30-83 35-12 26-40 360-30 174-04 124-385 46-28

M ar. „ (H ) 8-927 33-95 35-14 26-42 360-50 173*— 124-70 46-60
(L ) 8-919 31-03 34-98 26-40 358-50 172 30 124-10 46-25
(A ) 8-922 32-38 35-09 26-41 359-69 172-68 124-36 46-36

A p r. „ (H ) 8-921 33-95 35-17 26-43 361-20 17370 125-— 46-30
( L ) 8-906 32-45 35-07 26-36 360-70 173'—- 124-70 45-80
( A ) 8-91 33-55 3512 26 38 361-06 173-33 124-83 4597

M ay „  (H ) 8-908 33 — 35-14 26-40 36L65 174-55 125-20 46-05
( L ) 8-902 32-50 35-10 26-36 360-75 173-05 124-80 45'70
( A ) 8-904 32-79 35-13 26-38 361-30 174-27 725 — 45-91

June „  (H )  
( L )

8-925 32-95 35-14 26-41 361-50 174-50 124-70 45-80
8-904 32-10 35-03 26-37 360-35 173-70 124-15 45"40

(A ) 8-914 32S7 35-10 26-39 360-95 174-11 12436 45-65

7. Quotations of Government Securities and Bank of Poland 
Shares on the W arsaw  Stock Exchange

Y e a r and M on th

5% C on ve rs io n  
Loan  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  L oan  

o f 1927

10$ R a ilw a y  
Loan  

o f 1924

S hares o f 
B ank  o f 
P o land

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

Janua ry  1932 H ig lie s t(H ) 
Lo w e s t (L ) 
C los ing  (C)

F e b ru a ry  „

M arch  „

A p r i l  ■ „

M ay „

June „ l

(H)
(L)
(Q
(H)
(L)
(C)
(H)
(L)
(C)

(H )
(L )
(C )

(H )
(L)
(C )

40-50 59’— 60"— 101-— 105"—
39-75 53-— 50"— 99-50 100-—
40-25 55-50 54-25 99-50 101-—

40-50 60'— 5S-— 104-50 101-—
40"— 55'— 53-25 100-— 80-50 <)
40-— 56*— 56*— 104"— 85-—

39-25 61"— 62-— 104"— 88-—
39’— 57'— 56'— 100-— 84-—
39-— 60-50 58-25 102'— 84-—

39-25 61"— 61'— 103"— 85'—
38-25 55'— 52-— 100-50 73'—
38-25 56'— 57 — 101-— 73'—

38-25 56-50 57-50 102’50 72-—
30-00 46-— 4P— 98'— 70"—
31-50 47’— 43-63 99-— 70'—

36-25 51-50 52'— 101-— )
31"— 50"— 42-— 99-— \  70"—
36-— 50-50 44-25 101-— J

l) W ith o u t coupon.
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8. Quotations of P rinc ipa l M ortgage Bonds on the W arsaw
Stock Exchange

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

January 1932 H ighe s t (H ) 55-75 42-50 64-50
L o w e s t (L ) 83-25 94-00 83-25 94-00 53-50 39-50 62-00
C losing (C) . 53-75 41-00 63 00

F e b ru a ry  „ (H ) ) 42-00 64-75
(L ) \  83-25 94-00 83-25 94-00 — 40-00 61-50
(C) ) 40-00 62-50

M arch  „  (H ) 55-00 42-50 6375
(L ) 83-25 94-00 83-25 94-00 50-00 40-25 61-75
(C) . 54-00 41-75 62-35

A p r i l  „  (H ) ) 59-00 42-00 64-00
(L ) i  83-25 94-00 83-25 94-00 53-00 37-00 59-35
(C) I 55-25 37-50 59-35

M ay „  (H ) 55-00 37-25 60-00
( L ) 83-25 94-00 83-25 94-00 5000 30-75 45-00
(C) 51-50 30-75 49-00

June „  (H ) I 48-50 3375 55-00
( L ) \ 83-25 94-00 83-25 94-00 48-— 32-75 52-00
( C) J 48-50 33-75 53-00

9. Quotations of Po lish  Government Loans in  N ew -York,
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% Loan  o f 1925 1% S ta b ilis a tio n  

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

Loan  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

Janua ry  1932 H ig h e s t(H ) 55-00 53-00 55-00 69-00 64-95
L o w e s t (L ) 50-00 48-00 49-62 63-00 49-75
C losing (C ) 53-00 52-75 53-50 67-00 —

F e b ru a ry  „ (H ) 58-00 55-00 59-50 74-00 66-62
(L ) 53-00 50-50 53-50 67-00 60-95
(C ) 55-00 55-00 57-00 74-00 —

M arch  „ (H ) 60-25 58-25 60-25 76-00 83-37
(L ) 57-00 55-50 57-00 74-00 66-34
(C ) 58-75 56-62 58-75 76-00 —

A p r i l  „ (H ) 58-75 57-00 59-75 76-00 70-63
( L ) 48-00 49-50 50-12 57-00 60-19
(C ) 55-50 49-50 50-12 58-00 —

M ay „  (H ) 55-00 49-50 52-00 58-00 66-55
( L ) 48-00 40-50 44-00 52-00 48-60
(C) 48-00 40-50 44-00 52-00 —

J™ e  „ (H ) 49-75 45-00 48-00 60-00 58-10
(L ) 46-00 40-12 45-25 51-10 44-70
(C) 48-00 42-50 45-50 58-00 —



10. P a rtic ipa tion  of Fore ign Capital in  Polish Jo in t-S tock Companies
at the End of 1930

81

C om panies o p e ra tin g  
in  P o land

C om panies possess ing  fo re ig n  c a p ita l

N um ber 
o f Com panies

T o ta l
N um ber 

o f C om panies

A u th o r is e d  c a p ita l

C LA S S IF IC A T IO N a u th o ris e d  
c a p ita l in  
M il.  Z Í.

T o ta l in  
M il.  Z l.

P a r t ic ip a tio n  
o f fo re ig n  

c a p ita l
R a tio  o f 

5 to  2 in  %

1 2 • 3 4 5 6

T o t a l ..................... 1.580 4.246 407 2.602 1.741 410

M in in g  In d u s try . . . . 66 684 36 532 427 62-4

S m e ltin g  „ . . . . 15 571 10 522 475 83-2

E n g in e e rin g  and E le c
tr ic a l In d u s try  . . . 103 226 32 150 87 38-5

C hem ica l „ . . . . 133 285 48 207 151 53-0

T e x t ile  „ . . . . 145 623 47 353 137 22-0

G as-works and E le c tr ic  
P la n ts ............................. 26 173 16 159 134 77-5

P riv a te  B a n k s ................. 50 297 23 159 83 27-9

T e lephone  and C om m u
n ica tio n  ......................... 49 254 17 149 71 28-0

M is c e lla n e o u s ................. 993 1.133 178 371 176 15-5

11. Fore ign Companies Operating in  P o land1) at the End of 1930

A . C la s s ific a t io n  a cco rd in g  to  
b ranches o f in d u s tr y

B . C la s s ific a tio n  accord ing  to  
c o u n tr ie s  in  w h ic h  head 
o ffice s  a re  s itu a te d

N um ber 
o f C om panies

T o t a l 1929
1930

62
62

C ap ita l in v e s te d  in  P o land

T o ta l
A u th o r is e d R ese rve  Funds

C re d its  g ra n te d  b y  H ead  
O ffices

C a p ita l o f B ranches Cash Goods
C re d its  C re d its

557-9
5493

2270
230-5

1045
117-6

1050
1068

121-4
944

A . P e tro le u m  in d u s try  . .
M in in g  „  . .
M in e ra l „ . .
S m e ltin g  „ . .
M e ta l „  . .
E n g in e e r in g  and E le c 

tr ic a l in d u s try  . . . 
C hem ica l „  . . .
T e x t ile  „  . . .
T im b e r  „ . . .
C o m m o d ity  T ra d e . . .
B a n k s ..................................
Insu rance  . . . . . . .
M is c e lla n e o u s .................

2
7 
2 
2
3

4 
6
5 
3
5
6
8 
8

3-0
80-8

5-0
124-8

9-8

0-9
37-1
2-5

99-0
6-5

o-o
33-5
o-o

19-4
0-2

2-1
10-1
2-5
6'4
31

12-5
17-4

118-9
2-1

74-1
11-8
6-3

82-8

3-9
10- 3 
34-6
0-2
1-3

11-  1 
3-9

19-2

1-0
2-2
7-5

1-2
0-7

51-8

5-8
4-9

29-8
1- 9 

26-0

2- 4 
11-8

1-8

47-0

45"6

B. F rance . . . .  
G erm any . . . 
B e lg iu m  . . . 
A u s tr ia  . . . .  
G reat B r ita in  . 
Czechoslovakia 
U n ite d  S tates . 
O th e r countries

15
14
8
7
3
3
2

10

276-1
139-0
29-1
12-4
27-9

9-3
46-7

8-8

97-0
101-4

17-8
5'5
1-4
0-3
0-5
6-6

77-9
36-2
2-3

0- o

1-  2
o-o

54-2
T4
9-0
69

26-5
6-6

2'2

47-0

2'4
45-0

o W hose  c e n tra l o ffic e  is  s itu a te d  o u ts id e  th e  t e r r i t o r y  o f th e  P o lis h  R epub lic .
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12. B a l a n c e  o f  I n t e r n a t i o n a l  P a y m e n t s
IN  M IL L IO N S

1930 .....

I T E M S
Credit Debit

B a l a n c e

Credit Debit

T o t a l .............................................................................................................. 5.031-3 5.031-3
A .  C u r r e n t  I t e m s ........................................................................ 3.217’1 3.4380 _ 220-9

1.
I .  M erchandise

E xpo rts  and im p o rts  (e x c lu d in g  o w n  fo re ign  trade  o f F ree C ity  
of D a n z ig ) ........................................................... ......................... 2.341-5 2.2737 67-6

I I .  O ther C u rre n t I te m s ............................................................... 8758 1.164-3 __ 255-5
2. C o m m un ica tion  services (ra ilw a y , sea and p o s ta l) ............................. 206-2 82-4 123-8 __
3. E m ig ra n t rem m itances and funds b ro u g h t hom e b y  re -em igran ts  

o r expo rted  b y  e m ig ra n ts ................................................................................ 291-5 45-1 246-4
4. E xpe nd itu re s  o f fo re ig n  c itizens in  P o land and o f P o lish  c itizens 

abroad .................................................................................................................. 157-8 245-3 87-5
5. In te re s t, com m issions and d iv id e n d s ........................................................... 30-4 435-9 — 405-5
6. O th e r c u rre n t i t e m s .................................................................................... 189-9 355-6 — 165-7

B . M o v e m e n t  o f  C a p i t a l ............................................................... 998-5 1.5900 — 5935
I I I .  S h o rt-te rm  C a p i t a l ........................................................................... 862-0 1.458-9 _ 596 9

7. Increase o f indebtedness in  fo re ig n  trade , and o f c red its  g ra n ted  
in  fo re ig n  t r a d e .....................................................................................................

8. Decrease o f indebtedness in  fo re ig n  trade  and o f c red its  g ran ted  
in  fo re ign  t r a d e ..............................................  .......................................... 50-9 635"2 584-3

9. Increase o f indebtedness ( in  cash) o f P o lish  en te rp rises, and re 
pa ym en t b y  P o lish  en te rp rises  o f c red its  ( in  cash) rece ive d  . . . 713-1 708-1 5-0

10. C red its  ( in  cash) g ra n ted  abroad b y  P o lish  en te rp rises  and w i th 
d ra w a l of such c r e d i t s ........................................................................................ 50-1 18-0 32-1

11. Increase o f banks indebtedness and of c red its  g ra n te d  b y  banks . — — _ __
12. Decrease o f c red its  g ra n ted  b y  banks and liq u id a tio n  o f banks 

in d e b te d n e s s ............................................................................................................. 4-4 33-2 28-8
13. Sale and purchase o f securities in  in te r-b a n ks  transactions

a) P o lish  s e c u r it ie s ....................... .......................................................... 18-7 20-3 1-6
b ) F o re ign  s e c u r it ie s .................................................................................... 3-2 3-8 — 0-6

14. Increase of indebtedness o f o th e r k in d s  and decrease of same . . 21-6 40-3 — 18-7
IV .  L o n g -te rm  C a p i t a l ................................................................... 134-5 131-1 3-4 __

15. Increase o f indebtedness o f the  S ta te  and S e lf-g ove rnm en ts , and 
am ortisa tion  o f these d e b ts ....................................................................... 3-7 99-5 95-8

16. B onds and m ortgage bonds p laced  abroad, and am ortisa tion  o f same 13-7 10-7 3-0 __
17. Increase o f fo re ig n  p a rtic ip a tio n  in  P o lish  en terprises, and P olish 

p a rtic ip a tio n  acq u ired  in  fo re ig n  e n te r p r is e s ................. ......................... 105-7 105-7
18. W ith d ra w a l o f P o lish  p a rtic ip a tio n  in  fo re ig n  e n te rp ris e s ................. 5-8 6-7 — 0-9
19. M ovem en t o f ca p ita l in  P o lish  branches of fo re ig n  en te rp rises  . . 5-6 14-2 — 8-6
20. O th e r m ove m en t of lo n g -te rm  c a p i t a l .......................................................■ — — — —

C. M ovem ent of Gold and Foreign E xch a n g e ................. 255T 3 3 251-8 —
21. Increase o r decrease of g o ld  reserves at the  B an k  o f P o lan d . . . 141-6 33 138-3 —
22. Increase o r decrease o f fo re ig n  exchange reserves at the  B an k  

o f P o la n d ..................................................................................................................... 113-5 __ 113-5

23.
D. Undefined C ap ita l

Balances of item s w h ic h  cannot be s ta t is t ic a lly  ca lcu la ted  o r es tim ated 5626 — 562-6 —

R e m a r k :  D a ta  re la t in g  to the  years 1927 -  1929 are f in a l, those re la t in g  to the  yea r 
1930 are p ro v is io n a l
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o f  t h e  R e p u b l i c  o f  P o l a n d
OF Z L O T Y S

1929
—

1928 1927

B a l a n c e B a l a n c e B a l a n c e
C re d it D e b itC re d it D e b it

C re d it  1 D e b it C re d it D e b it C re d it D e b it

5.3380 5.338-6 _ ___ 5.162-4 5.162-4 — — 5.0731 5.073-1 — —

3.695'9 4.214-8 — 5189 3.265-2 4.2023 — 997-1 3.1630 3.651-3 — 488-3

2.704-8 3.166-7 461-9 2.485-1 3.473-1 ___ 988-0 2.547-3 3.004-8 — 457-5

991-1 1.048-1 — 57-0 780-1 789 2 — 9-1 615-7 646-5 — 30-8

281'4 79-0 202-4 — 247-3 86-9 160-4 — 199-7 96-1 103-6 —

277-8 68-7 209-1 — 271-1 61-1 210-0 — 242-7 53-6 189-1 —

167-1 164-9 2-2 ___ 98-3 169-0 — 70-7 71-1 122-0 — 50-9

30-8 410-8 — 380-0 31-6 316-1 — 284-5 17 9 247-4 — 229-5

234-0 324-7 — 90-7 131-8 156-1 — 24-3 84-3 127-4 — 43-1

1.419-9 1.049-2 370 7 — 1.751-5 786-6 961-9 — 1.536-2 4699 1.066-3 —

1.176-0 847-2 328 8 — 1.424-6 679-0 745-6 — 922-1 374-4 547-7 —

55-5 168-1 — 112-6 421-6 19-6 402-0 — — — — —

914-3 600-8 313-5 — 769-0 529-8 239-2 — 725-5 310-7 414-8 —

1-2 46-0 _ 44-8 17-3 31-5 — 14-2 25-7 16-6 9-1 —

138-1 — 138-1 — 136-9 59-3 77-6 — 106-3 — 106-3 —

12-5 — 12-5 — — — — — 9-2 21-8 — 12-6

34-2 15-1 19-1 ___ 69*7 27-8 41-9 — 48-6 19-8 23-8 —

2-1 4-6 — 2-5 10-1 11-0 — 0-9 6-8 5-5 1-3 —

18-1 12'6 5-5 — — — — — — — — —

245-9 202-0 419 — 326-9 107-6 219-3 — 614-1 95 5 518-6 —

7-1 124-0 ___ 116-9 167-0 93-7 73-3 — 544-9 94-8 450-1 —

58-5 4-7 53-8 — 56-3 11-3 45-0 ---' — — —

130-2 40-6 89-6 ___ 101-3 — 101-3 — 68-1 — 68-1 —

___ ____ ___ — — — — — — —

47-8 32-7 15-1 — 2-2 2-6 — 0-4 — 0-7 — 0-7

0-3 — 0-3 — o-i — o-i — 1-1 — 1-1 —

222-8 72-2 150 0 ___ 145-7 101-8 43-9 — — 951-9 — 951!)

— 722 — 72-2 — 101-8 — 101-8 — 279-6 — 279-6

222-8 — 222 8 — 145-7 — 145-7 — — 672-3 — 672-3

— 2 4

1

— 2-4 — 11 7 — 11-7 3739 — 3739 —
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13. Poland’s Fore ign Indebtedness and Fore ign Debts to Poland
IN  M IL L IO N S  O F Z L O T Y S

T o t a l D e c e m b e r  31, 1930

I T E M S
Dec. 31

1929
Dec. 31 

1930
G e r
m any F ra n . G re a t

B r i t . S w itz . B e l
g iu m Ita ly H o l

la n d
Sw e
den Czech. A u s tr . U nited

S tates
O th e r
coun
tr ie s

Poland’s Indebted
ness t o .................. 10.392 10.097 1.032 1.550 918 338 402 221 367 156 207 357 3.867 682

N ationa l and loca l go-
v e rn m e n t debts . . . 3.972 4.214 1 373 277 5 — 154 12 56 32 5 2.933 366

Bonds a n dm o rtg ag ebo nd  
issues of p r iv a te  in -

0s t i t u t io n s ..................... 317 318 19 17 42 0 0 7 59 2 3 123 46
Inve s tm e n ts  in  P o lish

79e n te r p r is e s ................. 1.800 1.978 360 506 104 243 15 53 22 70 89 414 23
C a p ita l of fo re ig n  en te r-

prises in  P o land . . . 558 549 139 276 28 — 29 4 — — 9 12 47 5
Cash-loans con trac ted  b y

197P o la n d ......................... 1.828 1.830 317 234 231 110 30 243 3 35 146 238 46
Indeb tedness o f banks 676 643 83 104 180 29 11 3 40 5 16 64 65 43
F o re ign  trade  c re d its . . 1.152 517 107 36 54 22 9 11 12 11 43 35 47 130
O th e r c r e d i t s ................. 89 48 6 4 2 6 0 4 0 0 0 3 0 23
Debts to Poland from 1.451 1.221 90 37 282 61 19 4 12 20 15 28 250 403
P olish  in ves tm en ts  in

fo re ig n  en te rp rises . 63 64 6 1 — 0 13 0 — — 0 1 39 4
D ebts to  P o lish  e n te r-

p r is e s .............................. 199 159 1 4 0 43 1 0 0 0 2 0 108
D ebts to banks ( in c lu -

d in g  B an k  of Poland) 713 596 22 23 269 13 1 1 8 14 4 9 209 23
F o re ign  trade  c re d its . . 375 324 57 7 10 3 4 2 4 6 10 15 2 204
O th e r c r e d i t s ................. 101 78 4 2 3 2 0 1 0 0 1 1 0 64

14. R am ifica tion  of C redit Sj^stem in  Poland in  1926-1930

C LA S S IF IC A T IO N 1926 1927 1928 1929 1930

A . B ank o f P o land and its  B ra n ch e s1) ......................... 50 51 52 53 53

S ta te  Banks and th e ir  B r a n c h e s ............................. 26 30 34 35 41

Jo in t S tock B anks:

H ead O ffic e s ............................................................... 71 56 54 51 49

B ran che s ........................................................................ 218 175 176 164 152

T o ta l N u m be r of B a n k in g  In s t itu t io n s ..................... 365 312 316 303 295

B. B a n k in g  H ouses................................................................... 31 29 31 30 34

E xchange O f f ic e s ............................................................... 68 64' 63 61 56

Post S avings B an k  and its  B ranches and Post 
A g e n c ie s ....................................................................... 3.089 3.230 3.366 3.522 3.657

C om m una l S avings In s t i t u t io n s .................................. 225 301 369 408 421

C om m una l C re d it and S avings In s titu t io n s  . . . 237 439 698 823 864

C o-opera tive  C re d it A s s o c ia t io n s .............................. 3.664 4.207 5.051 5.661 6.169

*) N o t in c lu d in g ; agencies th e  n um b e r o f  w h ich  a t the  end  o f 1930 am oun ted  to  239.
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I I .  G O V E R N M E N T  F I N A N C E

15. Execution of Budget
IN  M IL L IO N S  OF ZLO 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
+

D e f ic it
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

Pen
s ions

P u b lic
deb t

F in a l figu res  . . . 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 3.008-6 276-4 1.736-8 890-3 105-1 2-839-6 2.332-8 279-0 227-8 +169-0

» y> • • • 1929/30 3.030-7 297-3 1.736-1 886-1 111-2 2-992-3 2.434-8 306-3 251-2 +  38-4

» V . . . 1930/31 2.747-8 362-3 1.463-1 804-7 117-7 2.809-6 2.220-6 322-4 266-6 — 61-8

» » . . . 1931/32 2.262-1 259-2 1.177-2 677-9 147-8 2.466-1 1.903-3 320-2 242-6 — 204-0

A p r i l-J u n e  . . . . 1930 683-3 82-0 381-4 193-7 26-2 680-5 524-1 79-2 77-2 +  2-8

Janua ry-M arch  . . 1931 682-0 114-2 347-6 175-0 45-2 729-5 581-8 88-6 59-1 — 47-5
A p r il-J u n e  . . . . 604-5 91-6 327-4 157-1 28-4 681-3 485-8 82-8 112-7 —  76-8
J u ly -S e p te m b e r . 5) 535-5 45'9 265-6 174-0 50-0 5828 449-4 85-2 482 —  47-3
O cto be r-D ece m ber » 603-0 57-3 321-1 181-1 43-5 605-8 484-0 81-1 40-7 —  2-8

Jan ua ry-M arch  . . 1932 519-2 65-2 263-1 165-7 25-2 596-2 473-0 82-3 40-9 —  77-0

A p r il-J u n e  . . . . » 517-9 100-1 250-6 154-0 13-2 575-9 441-5 79-9 54-5 —  58-0

16. Budgetary Receipts and Expenditures by Months
IN  TH 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

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

A p r i l ...................................... 250.936 234.789 229.053 194.828 245.311 233.519 250.198 198.930
M a y ...................................... 245.311 232.363 199.601 175.324 240.598 231.436 211.656 189.924
J u n e ...................................... 232.581 216.174 175.826 147789 232.066 215.593 219.454 187-057

F irs t Q uarte r . . 728.828 683.326 604.480 517.941 717.975 680.548 681.308 575.911
J u l y ...................................... 251.806 241.887 192.792 250.970 241.183 218.191
A ugus 1 ................................. 233.061 215.193 169.107 231.762 214.501 182.486
S e p te m b e r......................... 238.823 222.649 173.577 236.288 222.081 182.116

Second Q uarte r . 723.690 679.729 535.476 719.020 677.765 582.793
O c to b e r .............................. 270.757 234.418 211.136 267.313 233.664 215.310
N o v e m b e r ......................... 273.555 223.038 193.574 270.422 222.700 192.406
D e c e m b e r ......................... 264.957 245.380 198.256 250.688 257.140 198.136

T h ird  Q u arte r . . 809.269 702.836 602.966 788.423 713.504 605.852
J a n u a r y .............................. 250.015 229.714 175.300 242.009 228.169 178.091
F e b ru a ry ............................. 237.238 200.003 164.469 222.230 212.485 193.861
M a r c h .................................. 281.634 252.240 179.413 281.085 288.817 224.224

F o u rth  Q uarter . 768.887 681 957 519.182 745.324 729.471 596.176
S u p p le m e n ta ry  P e riod  J) — — — 21.545 8.363 —

T o ta l . . . 3,030.674 2,747.848 2,262.104 2,992.287 2,809.651 2,466.129

' )  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  fis c a l ye a r.
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17. Receipts from  Customs by M onths

M O N T H

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

1927 1928 1929 1930 1931 1932

J a n u a r y .............................. 19-0 257
y

36-8 26-3 18-7 13-1

F e b ru a ry  ......................... 16-3 37'5 27-5 21-9 16-2 8-8

M a r c h .................................. 27-0 56-5 32-9 31-7 18-0 13-3

A p r i l .................................. 23-0 28-0 43-2 23-1 19-1 11-4

M a y ...................................... 32A 40'2 360 25-9 15-6 11-7

J u n e .............................. 22-1 30-3 326 21-4 14-4 8'6

J u l y ...................................... 29-6 37-8 329 25-4 14-9

A u g u s t.................................. 21-9 33-8 30-0 19 3 11-5

S e p te m b e r......................... 287 42-7 33-3 19'6 103

O c to b e r .............................. 26'2 34-3 36-7 24-5 12-7

N o v e m b e r .......................... 33-8 39-7

00ÔOCO 216 12-6

D e c e m b e r ......................... 34-4 41-2 31-9 23-9 10-7

I I I .  P R O D U C T I O N  

IS. General S itua tion  in  Indus try

P R O D U C T  I O N
T o ta l

N um b e r o f 
E m p lo y e d 3)

A t  the  end 
o f the  M onth

In d e x  o f 
gene ra l 

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

In d ic e s  o f P ro d u c tio n In d e x  o f T o ta l o f C ar

Y e a r

and M on th

B ranches
m a k in g

p ro d u ce rs
goods1)

B ranches
m a k in g

consum ers
goods3)

B u ild in g

A c t iv it ie s

N um b e r o f 

B a n k ru p t

cies

M ovem ent 
on P o lish  
R a ilw a y s

1928 =  100 1928 =  100

Y e a rly
85-6A ve ra g e  1930 81-8 78-1 80-2 64-3 765.919 68

Y e a r ly
78-1A ve ra ge  1931 69-3 58-8 72-1 37-4 650.518 55

Janua ry  1932 51-8 39-7 55-0 25-8 544-710 78 64-3

F e b ru a ry  „ 51-9 38-9 60-4 21-4 543.174 61 58-3

M arch  „ 52-9 37-1 63-0 17-3 5 iO.384 50 58-2

A p r i l  „ 54-5 40-4 64-2 19-8 545.594 58 63-2

M ay „ 54-6 40'2 64-5 21-3 562.363 35 53-9

June „ 54-4 42-3 64-1 22-1 328.401 58-9

i )  T h is  ite m  in c lu d e s  the  s m e lt in g , th e  m in in g , th e  b u ild in g , the  m e ta l, th e  chem ica l and  the  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 .

a) 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 tr y  and  the  
p ro d u c tio n  o f s a lt m ines.

3) T h e  above data  re la te s  to  e s ta b lish m e n ts  e m p lo y in g  20 and m ore  w o rk e rs .
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IV . A G R I C U L T U R E .

19. A rea  of C ultiva tion and Crops of M a in  Cereals.

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

T o ta l A rea  of C u lt iv a tio n  in  Thousand Ha.

Y e a r ly  A ve ra ge
1922-1926 1.263 5.498 1.084 1.912 2.294 151

1927-1931 1.508 5.714 1.208 2.114 2.594 202

Y ea r 1931 1.819 5.772 1.272 2.172 2.718 149

T o ta l A n n u a l Crops in  M illio n s  of Q u in ta ls

Y e a r ly  A ve ra ge  
1922-1926 13-9 54-0 11-5 18-8 234-0

1927-1931 19T 63'3 14-8 24-5 296-1

Y ea r 1931 22-6 57-0 14-8 23T 309-9

A ve ra g e  Crops p e r 1 H a. in  Q u in ta ls

Y e a r ly  A verage 

1922-1926 11-0 9-8 10-6 9-8 102

1927-1931 12-7 i n 12-3 11-6 114

Y ea r 1931 12-5 9-9 11-6 10-6 114

20. W o rld  Crops of M a in  Cereals
(A v e ra g e  Y e a r ly  C rops i n  1926-1930 in  M i ll io n s  o f  Q u in ta ls )

W h e a t R ye B a r le y O ats P o ta toes S ugar-B ee ts

U. S. A . . 234 Russia . . 221 U. S. A . . 63 U. S. A . . 187 R u s s ia . . 460 G erm any 117

Russia . . 233 G erm any 75 R u s s ia . . 57 Russia . . 147 G erm any 392 Russia . . 97

Canada . 117 Poland . 62 G erm any 29 G erm any 65 Poland . 277 U. S. A . . 70

B r. In d ia 91 Czechosl. 17 Canada . 25 Canada . 61 F rance . . 139 Czechosl. 67

France 74 U. S. A . . 12 B r. In d ia . 24 F ra n c e . . 50 U. S. A . . 105 F rance . . 65

A rg e n tin e 69 F rance . . 8 Spain . . 21 Gr. B r ita in 24 Czechosl. 88 Poland . 44

I ta ly .  . . 61 H u n g a ry . 7 R oum ania 19 Poland . 21 Gr. B r ita in 52 I ta ly .  . . 26

A u s tra lia . 42 Spain . . 6 Poland . 11 Czechosl. 14 S pa in  . . 39 H o lla n d  . 21

S pa in  . . 39 A u s tr ia  . 5 Czechosl. 13 S w eden . 12 B e lg iu m  . 34 Gr. B r ita in 18

G erm any 34 L ith u a n ia 5 F rance . 11 R oum ania 11 H o lla n d  . 33 S pa in  . . 17

30 O th e r Gr. B r ita in 10 O th e r O th e r O th e r

H u n g a ry . 22 countries 41 Dane m ark 10 countries 89 countries 269 countries 88

Y o u g o s l.. 22 — H u n g a ry . 6 _
Poland . 18 — — O th e r
Gr. B r ita in 14 — — countries 84

Czechosl. 13 — —
O th e r — —
countries 101 — — — — — —

T o ta l . 1.214 T o ta l . 459 T o ta l . 386 T o ta l . 684 T o ta l . 1.888 T o ta l . 630
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21. Production of M ines and Foundries
IN  T H O U S A N D S  O F T O N S

Y e a r and 
M onth

P it
Coal

C rud 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

P ig
Iro n S tee l

R o lle d
A r t ic le s

Monthly Average 1928 3.884 61-9 28-5 334 583 91-8 570 1198 87-3

» » 1929 3.853 56-2 293 33-9 548 944 58-8 114-7 80-1

» » 1930 3.126 551 25-7 32-3 39-7 87-6 39-8 103-1 75-4

)) V 1931 3.189 52-6 22-8 365 23-7 50-8 290 86-3 62-7

January . . . 1932 2.713 50-1 31-4 38-6 9-0 28-2 11-8 29-9 19-9

February. . . n 2.134 45-9 30-9 36-5 4'3 25-6 8-9 34-8 21-4

March . . . . )> 2.379 48'0 33-9 29-1 6-9 288 12-9 39-3 26-6

April . . . . n 2.264 47-7 32-6 31-3 5-1 29-4 10-8 38-1 28-6

M a y ............... yy 1.969 48-7 *) 3 2'4 0-6 23-4 12-1 29-0 21-2

June............... yy 2 125 48-2 22-3 42-7 1-8 30-3 14-8 44-5 30-9

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

22. Poland’s Fore ign Trade in  1951 and 1932
IN  M IL L IO N S  OF Z L O T Y S

Y e a r and  M o n th
P 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 B a lance Im p o rts E x p o rts Balance Im p o rts E x p o rts Bal anee

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
1931 . . . . 1.462-5 1.878-4 +415-9 236-6 648-4 +411-8 1.225-9 1.230-0 + 4-1

January 1932 80-5 93-3 +  12-8 18-0 27-2 +  9-2 62-5 66-1 + 36
F ebruary „ 63-9 97-6 +  33-7 15-0 34-6 +  19-6 48-9 63-0 + 14-1
March „ 65-6 96-3 +  30-7 7-9 29-0 +  2  P i 57-7 67-3 + 9-6
I-st Quart. „ 210-0 287-2 +  77-2 40-9 90-8 +  49-9 169-1 196-4 + 27-3

April 78-9 96-2 +  17-3 14-4 35-0 +  20-6 64-5 61-2 __ 3-3
May 73-2 78-1 +  4-9 14-4 29-7 +  15-3 58-8 48-4 — 10-4
June „ 71-9 77-5 +  5-6 14-8 23-6 +  8-8 57-1 53-9 — 3-2
Il-nd Quart.,, 224-0 251-8 +  27-8 43-6 88-3 +  44-7 180-4 163-5 — 16-9

*) P ro d u c t io n  te m p o ra r ily  in te r ru p te d .



89

23. Fore ign Trade by Groups of In te rna tiona l C lassification
IN  M ILL IO N S  OF ZLO T Y S

J a  n  u a r y - D e c e m b e r Janua ry -June

C LA S S IF IC A T IO N 1927 1928 1929 1930 1931 1932

Im p. E xp . Im p. E xp . Im p. E xp . Im p. E xp . Im p. E xp . Im p. E xp .

I. L iv e  an im als . . . 6 191 3 232 5 225 3 188 l 88 — 14

II. A rt ic le s  o f food and 
d r i n k ..................... 616 519 594 526 380 715 287 692 194 542 61 158

I I I .  M ate ria ls  ra w  or 
p a r t ly  m anufac
tu re d  ..................... 1.140 1.454 1.282 1.386 1.300 1.321 923 1.028 590 801 176 257

IV . M anu fac tu red  a r t i
cles ......................... 1.130 351 1.483 364 1.426 552 1.033 525 04 oo OJ 447 196 110

T o ta l exchange o f com 
m od ities  . . . . 2.892 2.515 2.362 2.508 3.111 2.813 2.246 2.433 1.468 1.878 433 539

G old and s ilv e r  (specie 
and unm anufac
tu re d ) ..................... 4 1 307 0-2 20 1 27 43 32 1 110 193

V I. M I S C E L L A N E O U S
24. Transports and Shipping

Y E A R
A N D  M O N TH

C ar M ovem en t on S ta te  R a ilw a ys  
D a ily  A v e r .  L o a d ing s  in  T h o u s . 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 land

Im p o rt cars 
re ce ive d  

and  T ra n s it
T o t a l

D anz ig G d yn ia

In  T housands  o f T ons

M o n th ly
A ve ra ge  . . 1926 12-5 1-5 14-0 525-0 34-5

JJ * * 1927 14'0 2’2 16-2 658-1 74-7

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

» * ' 1929 157 2'2 17-9 713-3 235-2

j, . • • 1930 13-1 1-8 14-9 684-4 302-3

» * * 1931 120 1-6 13-6 694-2 441-6

Janua ry  . . 1932 8'5 1-0 9-5 588-5 380-2

F e b ru a ry  . » 8'2 1-0 9-2 400-9 301-2

M arch  . . . 8-6 1-1 9-7 357-6 319-5

A p r i l  . . . 5) 8-7 1-2 9'9 436-0 378-4

M ay . . . . 7' 8 0-9 8-7 384-2 412"6

J u n e . . . . )) 9-1 l'O lO 'l 371-6 388-2
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25. Development of T ra ff ic  at the Ports of Danzig and Gdynia
A . P o rt Accom odation and Equipm ent on January  1, 1931 and 1932

U n it  o f 
m easure

D a n z i g G d y n i a

1931 1932 1931 1932

T o ta l w a te r surface o f h a rb o u r ................................. ha. 896 896 273 320
In  th a t o f m a r it im e  p o r t ....................................................................... » 211 211 273 320

„  „ „ r iv e r  p o r t .............................................................................. « 685 685 - -

D e p th  o f h a r b o u r ........................................................... m. 9-10 9-10 6 -1 2 6 -1 2

L e n g th  o f shore (a va ila b le  fo r  u s e ) ..................... k m . 308 30-8 6-0 6-2
W ith  a d ep th  o f 8 m e te rs  and  m ore ............................................... « 2*0 2*0 5*3 5 5

L e n g th  o f ra ilw a y  system  b e lo n g in g  to ha rb o u r y> 330'8 330-8 64-0 64-0

S to rage  sheds (a re a ) ...................................................... 1000 m 2 227-9 237 8 44-7 105-7

C ra n e s .................................................................................... N u m be r 87 88 38 42

S pecia l accom odations fo r coal tra n s -sh ip m e n t. . » 3 3 1 4

B. H arbour T ra ffic  in  1930 and 1931

U n it  o f D a n z i g G d y n i a
m easure 1930 1931 1930 1931

T o ta l n u m b e r o f sh ips w h ic h  e n te red  p o r t  and 
c lea red  o u t ........................................................... N u m be r 12.165 11.931 4.457 6.292

Tonnage o f ships in  n e t reg is te re d  tons . . . . 1000 t. 8.286 8.126 4.046 5.315

Tonnage o f c a r g o ........................................................... » 8.213 8.330 3.628 5.300

Passengers t r a f f i c ........................................................... In  Thous. 28'8 - 1) 24-2 15-4

26. H arbour T ra ff ic  in  Some B a ltic  Ports in  1913 and 1929-1931

P o rts  a t:

Tonnage  o f sh ips  w h ich  e n te re d  p o r t  in  th o u san d  ne t 
re g is te re d  tons

1931 1930 1929 1913

S to c k h o lm .................................................. 4.554 4.972 4.766 2.986

D a n z ig ........................................................... 4.082 4.143 3.892 925

G d y n ia ........................................................... 2.650 2.031 1.445 —

R ostock . ................................................... 2.008 2.086 1.857 1.553

S te t t in ........................................................... 1.906 2.525 2.359 2.012

R ig a ............................................................... 887 1.328 1.183 2.033

T a l l i n ........................................................... 859 872 866 —

L ü b e c k  ....................................................... 695 823 924 1.003

K ö n ig sb e rg .................................................. 643 770 693 646

M e m e l........................................................... 446 500 503 308

l) D ata  n o t a va ila b le .
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27. M on th ly  Indices of W holesale and R eta il Prices and Cost of L iv in g
1927 =  100

Y e a r and  M o n th

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

Y e a r ly  A v e ra g e ................. . . 1928 101-0 97-2 104-2 103-5 100-5

n » . . . . . . . 1929 957 85-7 103-3 107-1 101-9

» » ................ . . 1930 82-3 68-4 94-0 100-6 94-9

» » ................ . . 1931 70-5 59-7 79-4 88-1 86*3

Janua ry  . . . 1932 63-9 51-8 74-4 79-3 80-4

F e b ru a ry 64-6 54-5 73-0 79-3 80-5

M a rc h . . 63-8 54-1 71-6 78-9 79-6

A p r i l  . . 65-3 59-0 700 80-6 82-1

M ay . . 66-1 61-4 69-4 81-9 84-2

June . . 61-8 53-7 68-0 79-5 81-9

28. Quotations of Chief K inds of G ra in  on Corn Exchanges 
of W arsaw  and Poznan

In  Z lo ty s  p e r 100 Kg.

Y E A R

Y e a rly  A verage
I! I)
» »
)! )!
» !>
» 1)

1926
1927
1928
1929
1930
1931

M o n th ly
n
n

A ve ra ge
» ) an 
„  Feb 
,, M ai

1932 

ch „
W e a k ly  A verage 

4-9 A p r i l  . .
11-16 „ . .
18-23 „ . .
25-30 „ . .

2-7- M ay . . 
9-14 „  . .

16-21 „ . .
23-28 „ . .
30-4 June . .
6-11 „ . .

13-18 „ . .
20-25 ,, . .

c o r  n E  x  c h a n g e s o f :

W a rsa w P oznan W a rsa w P oznan W a rsa w P oznan W a rsa w P oznan

W  h e a t R Y e B a r l e y O a t s

46-3 44-4 31-4 30-1 30-3 29-6 30-3 28-3
54-3 50-4 43-7 42-5 41-4 39-5 38-3 35-5
52-5 47-4 42-6 40-8 43-2 39-3 41-9 37-1
45-2 42-8 29-6 28-4 31-3 31-0 29-5 27-1
35-8 33-4 19-3 19-1 25-3 24-7 20-5 18-4
27-6 24-9 23-7 23-2 24-5 25-2 25-— 23-—

26-44 24-41 26-27 26 29 24-37 25-14 22-98 21-49
26-48 23-87 24-23 23-04 23-50 23-62 22-84 19-99
27-36 24-54 25-12 24-13 23-84 24-17 23-75 20-95

28-80 26-70 26-68 25-91 24-90 24-50 25-60 21-88
29-50 27-21 27-20 26-17 25-50 24-79 25-88 21-96
30-60 28-18 28-35 27-53 25-50 25-17 . 25-88 21-75
31-50 28-39 28-88 27-88 25-50 25-50 25-88 21-83
31-63 29-43 29-04 28-48 25"50 25-50 25-88 22-56
32-50 29-87 30-05 28-71 25-50 25-25 25-88 23-00
32-50 29-82 30-13 28-68 25-13 24-85 25-47 22-85
32-14 29-82 30-13 28-69 25-00 2) 25-13 21-95
31-90 29-83 30-13 28-66 25-00 24-98 21-75
31-35 29-86 30-13 28-65 2) 24-88 21-25
20-85 24-96 28-53 23-61 25-00 20-58
27-85 24-66 26-50 23-27 24-88 20-25

i \  C o rre c te d  f ig u re s  a cco rd in g  to  th e  new  m e thods o f co m p u ta tio n  in tro d u c e d  b e g in n in g  w ith  Ja n u a ry  1932 and 
based n o t on th e o re tic a l es tim ates  o f th e  cost o f l iv in g  as h ith e r to ,  b u t on m ore  re lia b le  f ig u re s  re s u lt in g  fro m  th e  in q u e s t 
on w o rk m e n  bud g e ts  and fro m  th e  s ta tis tic s  o f w o rk m e n  wages.

2) No q u o ta tio n s  on  these  dates.









POLAND’S ECONOMIC SITUATION
IN THE SECOND QUARTER OF 1932 

AS COMPARED WITH THE FIRST QUARTER OF 1932.

S U P P L E M E N T  T O  T H E  B U L L E T I N  O F  T H E  B A N K  O F  P O L A N D  A P R I L - J U N E  1932 .



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
U n it

1 9  3 2 1931 1930 1929

I. M oney M a rke t 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 e r

Bank of Poland
l . G old R e s e rv e s ...................................... .... M il. 484-3 554-9 574-3 573-5 606-5 600-5 600-4 562-2 700-5
2. F o re ig n  Assets S e rv in g  as C o v e r. . Zlotys*) 46-2 38-4 40-8 71-3 51-4 69-1 88-0 288-4 418-6
3. D iscoun ts and Loans .............................. » 795-1 754-9 749-9 764-2 7637 788-8 796-4 758-4 781-1
4. Note C i r c u la t io n ...................................... » 1.105-4 1.102-9 1.147-5 1.130-5 1.151-0 1.152-2 1.218-3 1.328-2 1.340-3
5. S ig h t L i a b i l i t i e s ...................................... „ 130-2 161-1 129-2 169-2 191-3 232-5 213-2 210-3 467-8
6. C o ve r in  G old  and F o re ign  Assets P e r

against Notes a. D e p o s its ..................... C ent*) 42-93$ 46-94$ 48-18$ 49-61$ 49-01$ 48-35$ 48-09$ 55-29$ 61-89$
7. C over in  G o ld .......................................... « 39-20$ 43-90$ 44-98$ 44-12$ 45-18$ 43-37$ 41-94$ 36-54$ 38-74$

M oney in C ircu lation
8. T o ta l................................................................ M il. 1.369-3 1.360-2 1.416-3 1.383-4 1.393-6 1.387-7 1.459-6 1.569-2 1.599-7
9. B a n k n o te s .................................................. Zlotys*) 1.105-4 1.102-9 1.147-5 1.130-5 1.151-0 1.152-2 1.218-3 1.328-2 1.340-3

10. S m a ll Coins and T re a s u ry  Notes . . „ 263-9 257-3 268-8 252-9 242-6 235-5 241-3 241-0 259-4
Non-cash T u rn -o v e r

11. T o ta l ................................................................ 4.423-6 4.240-2 4.642-4 4.754-6 4.264-4 4.819-2 5.072-8 6.227-4 6.39P3
12. T u rn -o v e r  on T ra n s fe r A ccou n ts  at

th e  B an k  o f P o l a n d .............................. 2.670-5 2.651-2 2.885-5 3.003-0 2.717-6 2.993-4 3.185-7 4.115-0 4.437-9
13. R etu rns  of C le a rin g  H ouses................. 597-6 485-8 580-7 556-2 429-3 577-4 536-6 805-7 651-6
14. T u rn -o v e r  on Cheque Accounts at the

Post Savings B a n k .................................. „ 1.155-5 1.103-2 1.176-2 1.195-7 1.117-5 1.248-4 1.350-5 1.306-7 1.30P8
B ills  D raw n  V

15. T o ta l ............................................................... „ 509-7 534-0 533-3 576-7 537-3 619-0 633-0 887-7 905-7

In te re s t Rates on Loans a. Deposits
16. D iscoun t Rate of the  B an k  o f P o land P er 7-5$ 7-5$ 7-5$ 7-5$ 7-5$ 7-5$ 7-5$ 7-5$ 8-5$
17. In te re s t Rate on Loans against Secu- C ent*)

8-5$ 8-5$ 9-5 $r it ie s  at the B an k  o f P o la n d ................. 8-5$ 8-5$ 8-5$ 8’5$ 8-5$ 8-5$
18. M ax im a l ra te  in  J o in t-S to c k  Banks = 11$ 11$ 11$ 11$ 11$ 11$ 11$ 11$ 13$
19. In te re s t Rate on S avings D eposits

at the  Post S avings B a n k ..................... 6$ 6$ 6$ 7$ 7$ 7$ 7$ 7$ 7$
20. In te re s t Rate on S ig h t D epos its  (w it-

hou t C om m iss ion) in  Jo in t Stock Banks 5$ 5$ 5$ 5$ 5$ 5$ 5$ % 6-5$

State B anks2)
21. B ills , O pen C red its , Goods C red its , M il.

T im e  L o a n s .............................................. Zlotys*) 523-9 515-0 529-0 531-1 543-9 557-7 564-4 593-6 569-4
22. L o n g  -  te rm  Cash L o a n s ..................... 1.12P2 1.123-5 1.121-0 1.122-2 1.144-4 1.144-9 1.125-2 1.022-8 735-5
23. Loans in  M ortgage  - and O th e r Bonds 1.154-4 1.150-3 1.145-3 1.142-8 1.137-7 1.132-8 1.130-2 1.056-9 923-7
24. D e p o s it s ....................................................... 309-2 .306-7 310-7 308-0 307-2 295-6 295-8 308-3 325-9
25. Funds o f th e  S ta te  T re a s u ry  . . . . 680-0 726-2 724-4 723-4 743-1 748-4 736-2 697-9 467-2

Joint-S tock B anks3)
26. Cash in  H a n d  and Cash Balances w ith

B a n k  o f Po land and S tate Banks . . 48-7 46-5 43-4 62-4 52-7 57-9 89-3 125-3 133-4
27. D iscoun ts , Loans against S ecu ritie s

and D e b t o r s .............................................. 1.120-9 1.234-8 1.161-8 1.182-3 1.198-0 1.211-2 1.240-6 1.911-4 1.884-9
28. B alances „N o s tro “ w ith  O th e r Banks 74-2 76-1 79-4 9L9 93-3 89-7 81-2 100-3 94'5
29. L ia b ili t ie s  „N o s tro “ to w a rd s  the  O the r

B anks ........................................................... 243-6 243-1 243-3 252-8 241-4 239-4 250-0 416-3 426"8
30. D e p o s it s ....................................................... „ 455-2 468-8 477-7 496-3 501-3 511-9 521-2 878-0 812-4

Savings Banks •

31. S avings D eposits  a t the  Post Savings
B a n k ............................................................... 386-1 383-3 378-4 369-7 356-8 346-6 332-2 253-7 173-0

32. S avings D eposits  at th e  C om m una l
S avings B a n k s 4) ...................................... „ 563-1 565-7 573-9 577-8 573-3 568-1 558-4 533-3 319-2

Foreign  Exchange Rates in  W arsaw
33. O n N e w -Y o rk  ( p a r i t y —  8'9141 Z 1.) Monthly 8.914 8.904 8-91 8-922 8-919 8-925 8-925 8-922 8-8855
34. „ L o n d o n  ( „ —  43'381 „ ) A ve rage 32.57 32 79 33-55 32-38 30-83 30-66 30-12 43-325 43-47
35. „  Z u r ic h  ( „ — 172'00 „ ) 174.11 174.27 173-33 172-68 174-04 174-17 174-03 173-04 173-11

S E R I E S

U n it

1 9  3 2 1931 1930 1929

Decem
b e r

Decem 
b e rI I .  G ene ra l E conom ic S itu a tio n June M ay A p r i l M arch F e b ru 

a ry
Janu

a ry
Decem

b e r

Quotations of Securities
36. In d e x  o f p ro f it  y ie ld  o f P o lish  Go

v e rn m e n t Loans in  W a rs a w  . . . .
In d e x  o f 
1928=100 18-86 19-21 18-26 16-88 16-30 17-34 17-87 12-90 12-02

37. In d e x  o f p ro f it  y ie ld  of M ortgage 
B onds of th e  1— st C a tego ry  . . . . „ 16-95 16-42 14-85 14-03 14-12 14-06 14-33 11-79 12-87

State Finance
38. E x p e n d itu r e s .......................................... M il. 187-1 189-9 19S-9 224-2 193-9 178-1 198-1 257-1 250-7
39. Revenues .................................................. Z lo ty s 147-8 175-3 194-8 179-4 164-5 175-3 198-3 245-4 265-0
40. B alance (-f- — ) ...................................... —  39-3 —  14-6 — 4-1 — 44-8 —  29-4 —  2-8 +  0-2 — 11-7 +  14-3
41. R eceipts fro m  C u s to m s .......................... 8-6 11-7 11-4 13-3 8-8 13-1 10-7 23-9 31-9
42. „ „ D ire c t Taxes in c lu d in g

100-1P ro p e rty  T a x .......................................... 37-3 49-1 46-4 39-0 36-9 49-0 62-0 77-0
43. R e ce ip ts  fro m  In d ire c t  Taxes . . . » 12-3 12-9 13-7 13-7 14-4 18-2 16-2 17-6 17-3

Production
44. G enera l In d e x  of P ro d u c tio n . . . . 1928=100 54-4 54-6 54-5 52-9 51-9 51-8 57-9 74-9 94-0
45. In d e x  of P roduc tion  o f B ranches 

M a k in g  P rod uce rs ’ G o o d s ................. 42 3 40-2 40-4 37-1 38-9 39-7 46-9 65-8 91-9
46. In d e x  o f P ro d u c tio n  o f B ranches 

M a ltin g  C onsum ers ’ Goods . . . . 64-1 64-5 64-2 630 60-4 55-0 58-4 75-0 88-3
47. O u tpu t of C o a l ...................................... T hous . 2.125 1.969 2.264 2.379 2.134 2.713 3.184 3.395 4.023
48. „ „ P ig  I r o n ............................. T ons 14-8 12-1 10-8 12-9 8-9 11-8 18-2 35-4 46'0
49. ,, ,, S te e l ...................................... 44-5 29-0 38-1 39-3 34-8 29-9 36-9 78-5 84-4
50. „ „ C ru de  O i l ......................... „ 48-2 48-7 47-7 48-0 45-9 50-1 50-3 55-5 55-0

Prices
51. G enera l In d e x  of W ho lesa le  Prices 1927=100 61-8 66-1 65-3 63-8 64-6 63-9 66-4 76-2 92-0
52. In d e x  of W h o lesa le  P rices o f A g r ic u l

tu ra l P ro d u c ts .......................................... 53-7 61-4 590 54-1 54-5 51-8 57-2 63-2 80-2
53. In d e x  o f W h o le s a le  P rices o f In d u 

s tr ia l A r t i c le s .......................................... 68-0 69-4 70-0 71-6 73-0 74-4 74-0 86-9 101-1
54. G enera l In d e x  o f R e ta il P rices . . „ 79-5 81-9 80-6 78-9 79-3 79-3 81-6 97-6 106"3
55. In d e x  o f R e ta il P rices of Foodstuffs „ 71-2 75-3 72-0 67-5 68-0 67-1 70-9 89-6 101"8
56. ...................... ,, o f In d u s tr ia l

111-8A r t ic le s ....................................................... 88-0 88-1 88-5 89-6 89-9 91-0 917 106-8
57. Cost of L iv in g  ( W a r s a w ) ................. « 81-9 84-2 82-1 79-6 80-5 80-4 83-3 93-8 100-4

Foreign T rade
58. Im p o rts  ( T o t a l ) ...................................... M il. 71-9 73-2 78-9 65-6 63-9 80-5 91-0 158-9 214-4
59. Im p o rts  o f F oodstu ffs  and A n im a ls Z lo ty s 14-8 14-4 14-4 7-9 15-0 18-0 21"9 27-6 41-6
60. „  of R aw  M a te ria ls  and In d u -

131-3 172-8s tr ia l P ro d u c ts .......................................... 57-1 58-8 64-5 57-7 48-9 62-5 69-1
61. E xpo rts  ( T o t a l ) ...................................... 77-5 78-1 96-2 96-3 97-6 93-3 117-8 183-2 254'8
62. ,, of Foodstu ffs  and A n im a ls 23-6 29-7 35-0 29-0 34-6 27-2 37-3 64"6 103‘3
63. „  of R a w  M ateria ls  and In d u -

118-6 151-5s tr ia l P ro d u c ts .................................................... 53-9 48-4 61-2 67-3 63-0 66-1 80-5
64. Excess o f E xpo rts  (-)-) o f Im p o rts  (— ) - f  5-6 - f  4-9 +  17-3 -f- 30-7 +  337 - f - 12-8 +  26-8 +  24-3 -f- 40'4

C ar M ovem ent on Polish R ailw ays
65. D a ily  A ve rage  o f 15 T o n  Cars . . . 10.132 8.733 9.862 9.713 9.160 9.493 11.150 15.243 17.000

H arb o u r T ra ffic
66.
67.

T u rn o v e r  of goods in  th e P o r t  o f D a nz ig  
„  „  „  ,, » >, of G dyn ia

T h o u s . 
T ons

371-6
388-2

384-2
412-6

436-0
378-4

357-6
319-5

400-9
301.2

588-5
380-2 1Ê- <y

> 
cn

 
°o

 O
 

o
 O

J 697-3
312-7

408-7
255-6

O ther S ta tis tica l D ata
In

Thous.68. T o ta l N u m b e r of E m p lo y e d 5) . . . 328-4 562-4 545-6 540-4 543-2 544-7 549-8 666-3
66

796-6
8369. B an krup tc ies  (T o ta l N u m be r) . . . 35 58 50 61 78 61

See e x p la n a tio n s  on the  re v e rs e  s ide .
* )  E n d  o f th e  M onth .



1. C o m p iled  b y  the  In s titu te  fo r E conom ic Research on the  basis of rece ip ts  fro m  the s ta m p -d u ty  on 
b il ls  o f exchange.

2. B an k  of N a tiona l E conom y and S ta te  A g ra r ia n  Bank.

3. A c c o rd in g  to  jo in t  ba lance-sheets co m p ile d  b y  the  B a n k in g  C om m issaria t at the  M in is try  o f F inance  
on the basis of da ta fu rn is h e d  b y  p r iv a te  jo in t-s to c k  banks, 2 com m una l banks and the  branches 
o f fo re ig n  banks.

4. T he  fig u re s  fo r  1930, 1931 and 1932, w h ic h  are fu rn is h e d  b y  the 378 C om m una l S avings Banks, 
are no t com parab le  w ith  those fo r  the 1929 years w h ic h  w e re  fu rn is h e d  b y  a sm a lle r n u m b e r 
o f in s titu tion s .

5. In  the  m in in g , the  s m e ltin g  and the m a n u fa c tu r in g  in d u s trie s  and in  p u b lic  w o rks .






