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SOCIETE D'ECONOMIE POLITIQUE
DE STATISTIQUE ET DE LEGISLATION D'EGYPTE

La Société 2 €& fondie en 1909, Son objet est de promouvoir ks <tudes ct

recherches Sans bes domaines Gconamiqes, statanigue ef juridique.

Flic publis Is préscnte revue gai a1 4 L gearanse haitiéme annee de safondation

‘et comsacrée aux ¢tades de difléroates matedres traitées du double pomt de vue

soentifique e peatiges.
o facilite 18 comultation des prncipesy ouvrages et revoes €gyptsns ot

- étrangers dost sont richement dobdes sa bidEothique et sa salle de locture.

CONSEIL D'ADMINISTRATION

Présidest: De. ARDEL HAMID BADAWE, Ascien Ministre, Vice-Prévident de
a Cour intermationale e Jusice & La Haye,

| VicePrésident: Dr, KAMEL MOURSY, Ancisn Ministre de la Justice, Recteur

de 1'Univerviné & Caire.

mcm:o; HELMY BAHGAT BAL \WI, Ascien Ministee, Prisident
de 1 Organisme 0s gavtion Ao Camal Maritime do Suer.

ﬁﬁlﬂ:xél: ABDEL HAKIM EL RIFAL Sous Gonnomnesr de 1a Natiosal Rank
m.

Messbees du Comite:  AHMID AMBOUD, Mrésisent et Administrateor-Débge
de ls Khofivial Mal Lise: AHMED KAMEL, Ancen Ministe]
ALY EL CHAMSL Ancen Miantre; Dr. ALY EL GREITLY,
Ancien Mialslig; HAFEZ AFIFI, Ascen Musitre: SADEK ™ HENLIN,
Ancicn  Adminditmateur-Dikipee de B Sockié Anouyme des Eaux dua
Cawe; MAHMOUD CHOUKRI,  Ancien  Misistre | MAHMOUD
MOHAMED EL DARWISH, Prisident du Consell d'Administration do ta
Binque “Gombourya™ ; MOHAMED AMIN FIKRI, Ancien Goyvernear de
& Nationa Bank of !'um B, MOHAMED ZOHEIR GARRANAH,
Avecat; S SIDARQUSS, Ascien Ministre Pinipolentisire d'Ejppio &
Wuhm. GEORGES BURDEAU, Directeor de I'lentineg des Hautes
Ftudm Frascaines en Egvpte; Comee JEAN P. DE GRAILLY, Ancieo
Agent Supéncur de Tex Compagnie du Canal Maritime de Sves; ABDEL
RAZZAK AHMED EL-SANHOURY, Ancien Président s Comoil d'Ftat;
M. JACQUET, Avocat<ometl; HASSAN MOUKHTAKR RASMI, asckn
Scus-Secrétaire. SEM xa Miniwere dey Finanoes: HUSSEIN FAHMY :
Présdent du Comsell Permascest de B Prodection Nationake: THRAMIM;
BAYOUMI MADKQUR, Ancien Ministre; M, SANNY 1ACKANY
Ancien Vice-Prévdent de 1a Cour dos (‘ompun. ZAKT ABDEL MOTAAL
Ancicn Minnsre des Fananoes) M, \‘NCENOT Frésident du Consedd &°Ad-
minstmtion do Crédit Foscier Egyptien.

- Storetabeer Dr, 1[G, LEVE, Ancren Diecteur Génral de 'Admsmstrataon d= ¥
Sutatique, Mesbre Ftuliire de Tinstina Internationa) de Statistique.

Comeurs: Dr. ISCANDAR A DOSS et PAUL DEMANGET.
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MEMBRES DE LA SOCIETE

Les membees actifs de la Société somt do deux catégories: les mombris
titulaires payast une colisation d¢ P.T. 150 par an ¢t ks membres donateurs
simscrivant pour une cotisation de LE. 10 au minimyum, Tls sont nommés par
Je Coasedl sur keur demande appuyée par au moins un membre de la Sockits
¢t ont tous drost au service gratust de la Revue de la Sociéte,

La Sockté compee actucliement emviron 600 membres.

CONDITION D'ABONNEMENT

Le prix de Fabonnement & la revue est de P.T. 150 pour I'Egypte et le
Soudan et 35 shelliags pour tous les pays faisant partic de I'Union Postale.

Les maméros non réclamés par Messicurs Jes Mombees <8 Abonnés dans
Yintervalle estre la parution de deux fascicules consécutifs ne lewr scront
livrés que contre payement dw prix,

Le peix du fascicule est de P.T, 40 pour I'Egypic ¢t 8 shellings ¢t 7 pence
pour Pétranger.

Les opinions émseses par bes collaboratewrs de la revue n'engagent pas la
responsabilité de I Sociéeé,

La reproduction et la teaduction des articles publiés dans la présente
revue sont interdites, sauf autorisation préalable de ka Société,

Tout manuscrit soums & " L'Egypte Contemporaine **  devient la
propeiété de lIa Sociéé.

Les demandes d'adhésion, d'abopsement ou d'information doivent &lre
adressées au Secrétariat J¢ la Société, Boite Postale No. 732

Sidge: Le Caire, 16 Charch Ramss (ex Maleka), Téléphone 5297
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LISTE DES MEMBRES

Les Membres dont ks adresses ne sont pas exactement indiquées sur
Ia liste swivanic sont priés d'en informer ke Secrétariat d¢ ka Société (Chasch
Ramsés, No. 16). Ceux dont les adresses ne somt pas suivies du nom de la
ville résident au Caire,

No. \ , a .

Slos MEMBRES DONATEURS

crplon

326 AmmiD ABROUDR, Jfagimiewr, Prisidenr Ju Consdl o Adwsinistrarion
de Lo Khedivied Meail Liner, S.AE. B.P. No. 2051.

214 Arexaxpmia Navicanion Compeaxy (Tix). Rue de I'Ancienne Bourse,
B.P. No. £2 (Alexandric).

165 ArreL (Esaxut), Présidess de la Smelting Co. (Egypt), S.AE.,
Rue Chérif Pacha No. 26 A., Bolte Postale No, 1898,

338 BanQue BILGE EY INTERNATIONALE 1N EGYPTE, Rue Kasr-cl-Nil, No, 45,
$52 Bangus Mk, Rue Mohamed Farid, No. 151,
278 Banguw Orromase, Ree Mohamed Farid, No. 185

190 Cauro Erpcriic Ramways axp Hewoeous Oasts Cowreaxy Lo,
Boulevard Abbas No. 28, Héliopolis.

231 Comrrosr NATIONAL D Escomeir pe Parts, Rue Chénil Pacha, No. 11,
B.P. No. 593 (Alexandric).

Crépey AGRICOLE 1T CooRfzATIF, S.ALE., Rue Sabri Abou Alam No, I 1.

Crivay Foscir Ecyrraxn, Rue Abdel Khalel Sarwat Pacha, No, 35;
B.P. No, 141

Crioty Lyossais, Roe Chénf Pacha, No. 4 (Alesandrie).
DiLTA TraDinG Costrany, Rue Mohamed Fand, No, 18
EayeniaN Hotmes Lo, Semiramis Hotel.

Erastissemints Onosoe Back, Angle Roe Abd of Aziz ¢t Rue Rouchdy
Pacha B.P. No, 332,

212 Fiarune Nanosare o'Ecyrrr, Rue Canal Mahmoudich, No, 132,
B.P. No. 119 (Alexandric).
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132

g%

162
419

14

174

155
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Granns Macasins Cicuer, SAE, Rue du 26 Juillet No. 3,

Herwax Posmiaso Cemext Comrany. SAE., lmmblg Frangois
Tagher, Rwe Elhamy, Kasr-cl-Doubara.

Laxo Bank of Ecvrr, Rue Toussoun Pacha, No. 7; B.P. 614 (Akx).
Nanosat Baxx or EGyer, Rue Kase-¢d-Nil, No. 31,

Puaraosic Mai. Lixe (Tue), SALE. Rue Chérif Pacha, No. 26.

S. & . Seoxaown & Co. Lo, Midan El-Khazindar, B.P. No, 23,

Socdti Anonysme Eovrmesse p'Assusances “AL CHAxK™, Midan
Soliman Pacha, No. 2.

Socifr Axosyse pis Eaux pu Came, Rue ELGald, B.P. No. 55,

Soceii ANonyse pe Wane Kos Omso, Rue Chénf Pacha No. 26A,
B.P. No, 738,

SocdTE p'Avances Coswmmcraies, Roe Abdel Khalek Sarwat Pacha,
Nol ‘ll

SociTE EGyrnexse or Ciupxt Porreaxn, Toukar, Tourah.

Socuiml Financeire o7 INpustastiey o'EGyrrr, Avesue Fouad ler,
No. 69 (Alexandric),

Soctivd pas SUCRERIES Y 0 LA Desmicums o' EGyrrs, Rue Talaat
Harb Pacha, No. 12, B.P. 763.

SoctivE Mrsk PoUR LA Fieatums 51 e Tissace ot Corox (Mehalla el
Kobra),

TracTor AND ENcGasesxinG Coseany, S.AE., Rue Mohamed Farid
No. 185, B.P, No. 366,

Uniten EGYPTIAN Nits Traxsrorr Cv., Ruc Adly Pacha, No. 4.
Usives Texmues “AL KAWRA™, Ree el Azhar, No, 70, B.P. No. 188,

MEMHERES HONORAIRES

LaNaNT oo Braproxos (MAURICE), Ancien Secrdralre Général de r
Sockété " Ecomomic Poltigue, de Stavistigwe ef de Légiskstion,
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53

226

1o

475
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305

WATHELET (JULES), Awcion Secrdtaire Gindral de ke Sociéré o Economie
Politigwe, de Statistigue cr de Légikasion, Aveane Léo Errera, No, 32
(Bruxclles).

MEMBRES TITULAIRES

Anater (ALFRED D), Amiltor in the State Awdfir, Rue El Khalifa ol
Maamoun No. 50, Heliopolis.

Anaza (FOuaD), Aucien Directesr Géwdral de la Sockété " Agriculture,
Rue Rachdas, No. 6, Dokki,

ABAZA (OsMAN ZAKY), Awciew Sous-Secrésaire d"Erar aw Ministére des
Fimances, Rue Abdel Khalek Sarwat No. 42,

ABDALLAM EL Estax (Dr), Professeur ¢ Foculed de Drolt de " Univer-
sird du Caire, Rue de Guizeh, No, 37,

ABDAUAN Kisuk, Vice Prisident dv Comtentionx de I'Ecar, Rwc El
Moulanabbi No. 3, Kowbbeh Gardens.

Aroir Aziz Eu Simaet (Dr), Prefessenr d la Focwité de Commerce
de I'Université o Alexowdrie, Sotér (Ramsich).

AsD EL-AZIz Menaxna, Professewr & fa Focslté de Commerce, Unls
versité dw Caive, Roe Amin El Raféi Bey No, 26, Guizeh.

ABD EL-FATTAR EL-SAYED (Dr.), Ancien Président de ke Cowr de Cas-
sation, Rue Omar Eba ¢l Khattab No. 9, Héliopolis.

Asor FATTan Savim Mavin (Dr.), Professew d lo Facoled de Droie
de MUniversité de Ein Chems, Abbassich.

ABDEL GHAYOUR ANMED ARDALLAN EL Azourl, Arocar au Comlemticns
de la Société dex Swererier et de lo Distillerie o' Egypie.

Anp ELHAKIM FARRAG, Comscilier o' Etar, Rue Maamal o Sokkar
No. 9, Garden Cty,

AnD EL-Haxme EL-Ripar, Doctesr ow droif, WW de o
Natlowal Bask of Egypt, Rue Ahmed Nessim No. 4, Guizeh.

ARD EL-HAMID BApAWT (Dr.), Anciew Ministee des Affaires Etrangéres,
VMMu*hCmmrmkdelmmdeh}kﬂ. Rue Nubar
No. 8, Héliopolis.

A EL Hamip Hassax, Ancien Sous-Secréraive o' Etal au Ministére
dw Commerce et de I'Industrie, Ree Boutros Pacha Ghali No. 6,

Héliopolis,
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Arpel. Houo Roustous, Juge, Rue el-Bergass No. 3, Garden City.

Asper. Hay Nass Amoarta, Professew & S Faoulté e Commerce,
Guizeh.

Ason. KADER Mancouvs, Conrentlenx de I'Orgamisme de gestion dw
Canal Maritime de Swez, Tseaailich.

Amoir. Kfmiste Aness Tavax, Safita (Syric).

AROfL. KHALEK Kiurat Dutr, Professes o fa Facultd de Commerce
de I'Université d" Alexandrie (Soter, Ramlch).

ARDEL Maxsuo Ainep, Ancien Président dw Consedl d" Admiwistration

.& 2 Banque Misr, Exbet Sarakous, Al Marg, Kalioubich,

AR EL-Matex (Minis), Doctear en Droil, Professewr d Ecomomic

Polirigue G I'lnstitwt Swpériese de Commerce, Roe Senan Pacha No, 23,
Zewvoun.

ABDEL Mecuin ErL Cuarkaoun, Aveocar, Rue Soliman Pacha No. 45,

Asoil. MrGuUID MORTADA, Sews-Secrétaire ' Erat aw Ministére des
Comvwamications (Ammane Jordanie).

Arsrr, Moxeie Appet. Aziz Ex Gavsiar, Rue o) Mansour Mohamed
No, 10, Zamakk,

Asorr MonEim Amvitd Mouassen  Ec-Bansa (Dr,), Lecturer in
Ecomomics, Faculiy vf Commerce, Caire University, El Roda No, 33,
Axpir. Mosmin B TANaMLL, Docrewr en Drodr,  SowsDirecrewr du
Crédit Foncier Egyptien, Rue Kasr ¢l Aind, No, 68,

Anoer. Mo Karssoust (Dy,), Minlstre des Finanees, Rue No, 77,
Ieom. No. 19, Méadi.

Anp Er-Rariv Goossim, Avevar d o Cowr de Cassarion, Rue Tala
No, 4, Hébopolis.

ARpet, RAMMAN E-Rama (Dr.), Rue Adly Pacha, No, 21.

Anptr. RAZIK MOMAMID Hassax  (Dr), Directewr oy Service des
Recherches Economiques a lo Bangee Tndustrielle, Rue EI Dokki No, 41,
m-

A EL-RAZZAR ARMED EL-Saxwoury (Dr.), Asgien Prisident du
Conseil & Etas, Rue Boutros Ghali No. 3, Héliopolis.

388 ARDrL Sunm ZaMAb, Sidee gendral de fa Dowone der Tabacs (Baghdad,

T

Irak),
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147
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AsDEL SALAM Osyan, Ree Ebn Zanki, No, 22, Zamalek,

ABDEL SEYTAR GUEBRA, Délpué av Comredl " Ert, Rue Tsaasl Serny
No. M4, Mounira,

ABDEL Wanran Eu Besoars Eu Aramt, Comciller an Cousedd o Exar,
Rue El Tsmmly No, 17, Lazogly.

Anpou Kaser Siony, Avecer, Rue o Teatro, No. 2
AmTt (G.), Avocar, Rue Soliman Pacha, No. 14,
Apout, Frroun (Bssan), Avecar. Rue Abdel Khalek Sarwat No. 37,

Anou Syert HeCumar, Viee-Doyen de fa Foculré de Droit, Rue Saluli,
No. 2, Guizeh-Branch.

AnaL Manvoun Anoer Baxe, Déldewd en Conseil ' Etat, Rue Amer
No. 21, Dokki.

ADEL MOBAMED ALLovsa, Arocar, Rue Chérif Pacha No. 42,
AR (Yama), Expert Fiscal, Rue Gare da Caire No. 3 (Akxandric).
AGHAZARM (Jaoques), dvecar, Ree cl-Adel Abou Bakr No, 8, Zamalek,

AHMED ABDEL GHAYIAR, Ancien Ministre, Ruc El Nahda No. 30,
Méadi.

Al ABDeL LATIFE, Amcien Cowscillr aw Mimiseire dex Affaires
Etrongéres, Rue El Guiza No. 37, Orman.

AIMED ANV ISMAIL (Dr.), Professewr @ ke Faculté de Commerce, Uni-
versité du Caire, Charch El Amira Fadia, Villa Mobamed Rizk, Medinet
el Awkal, Dokki,

AnsiEn DIMIRDASH Tousa, Direcrew  Section Sochale de I Adwimistration
des Coopératives, Chareh FI Khalifa EI Maamoun No. 48, Manchict
el Bakri

Anmzd CHOURKY Er Maxiyw, Directewr Géndral de lo Soclété Misr
o' Asswrances, Rue Kasr ¢lNil, No. 43,

A EXAN, Ancien Directew Géndral de ke Société Misr & Asswrances,
Rue Naguib Chakour Pacha, No. 7, Koubbeh Gardens.

AtED FOuAD Amout Eyoun, Défldgwé aw Comedl d'Era, Rue El
Malek Abdel Aziz El Séoud, No. 7, Rodah.
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Al

ANMED Hassan, Anclen Présidem de lo Cow e Cassation, Rue El
Hendawi No. 7, Dokki.

Arven Hewwy, Vice-Prisident de br Cour e Caxsariow, Rue EI Malek
Abdel Aziz Al Séoud No. 37, Roda, Guizch,

Anvan Kave, Anclew Miwlstee, Rue El Tahnr, No. 174,

AnMin Loutrr EL-Saven, (D:.), Ancien Minfsere, Rue Nubar, No. 3,
Héliopols.
AMMED MIDsAT, Arecer, Rue Chérif Pacha No. 44,

Al Mostassien Tnxarast (Dr.), Awcien Présidont o fa Cow des
Compies, Rue ¢l Malkek ¢l Afdal, No. 6, Zamalek,

Ao Moaososrn Kuama, Membre oy Consedl o Erar, Rue Abdel
Redim Pacha Sabry No. 15, Dokki.

ANMED Mousss (Dr.), Conseiller Adjoln au Consedl o Erat, Rue Koub-
bed, No. 21, Héliopolis.

AMNED NAGUIS EL HiaLy, (D), Amcien Ministes, Roe No, 11, Tmm,
No. 30, Méadi.

AMMED Nazuy Aso EL-Hawn, Dectewr en droit, 'Sows-Gowrerneur de
& Natlonal Bank of Egype, Rue ¢l Chams, No. |, Kasr ¢l Doubara.

AHMED Ravaoan, Avecer, Rue Kouloussi No. 17, Manyal el Rodah,

Al Ravzy, Ambessadene d'Egypie 4 Bruxelles, Rue El Guiza,
Imm. Ibeahim Amrou, en face du Jardin Zookogiqee.

Amstn Sarwar (Dr.), Ree No. 81, Villa No. 19, Méadi
Ao Saip Dywioar, Rue Sedky Pacha, No. 15, El Agouza, Dokki,

Ao Tavex Mowasn, Avecat au Con'emticsx de o Sociésé des
Sucreries ot de ke Dinilerie d'Egypte.

ABMED Zaks Anout. Nase, Rue Said Pacha No. 7, Dokki,

ADA Asoer Haowmp Arsou Hasr, Avecare. Roe El Abram, Tmm, Tewfik
Nessim, Guizeh.

ALAM Hasio Saap, Avocar aw Contenrienx de fo Socidré des Swereviex
ef de la Dititleric d'Egypie.

ALEXAN (Cufnm), Avecar, Rue Kasr el Nil, No. 22,
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193 Away Mosaoanao, Adduinistrarews de Socidtds, Roe El Bergasse,
No. 5, Garden City.

496 ALYA MostaxaD IsuaiL, Sovideé des Sawcreries ef de la Distillerie d' Egypee.
148 ALY Ao 1 Cuearnt, Sous-Secrtaine o Erar, Ministére des Finances,
512 ALy Avoum, Arevar, Rue Soliman Pacha, No. 42.

178 Ay EL-Cuasst, Ancien Minisree, Rec Ramsés No. 12, Heliopotis.
491 ALY Er-Hasansy, Avecar, Rue El Gezien No. 14,

392 Ay Ev Kwocuxeany, dwoew, Rue Kasr cl-Nil, No. 4.

255 Awy Lo SAYED ALY EL Saven, Déidgwd an Consell " Erar, Rue Mosseni
No. 3, Dokki, Guireh.

218 ALy Hussoy Eu Cratakan, A vecar, Rue Fl Bostan No. 1.

97 Ay Momavvin  Avtousa, Rue Ibrahim El Lakkami, No.
31, Heliopolss

284 ALY MostaxasD Bavaw, Arocas, Ancior Dajm de la Foculeé de Droit,
Reoe Kasr o Nil, No. 22,

350 Ay Momassen Saves, Avocar aw Comtentieux de ki Bangue Misr.

476 ALY Tewnk Hacoas, Experr Financier au Département dex Fimaoces
du Gomvernement du Koweir (Koweit),

205 AMBACHE (S.), Adwinistratewr, Egyption General Swpply Co.. Rue El
Falaki No. 63, B.P, No. 38

386 ANCONA (ISAAC), Expert Symdic, Rue Chawarby, No. 2, B.P. No. 1346,

177 AnDRA0s (ADLY), Ancien Ambassadeur o' Egypte 4 Paris, Rue de Guizeh
No. 9, Guizeh

500 ANUAR Baxin, Decrewr en Droit, Contrélesr Géndral d I Administration
des Postes,

65 Aty Zamex, Sous-Directewr du Département Economigue de la Ligue
dex Esats Arabes, Ro: Youssel El Guindi No. 18,

180 Arsoa (Fouan), Arocar, Rue Aly Fakhri, No. 6, Saba Pacba (Alex)
185 Asrax (Gassser), Avecar, Rue Chénf, No. J0.
545 ATALLA (KHaun), Avocar, Ree Bachler, No. 1.




£ g

27

125

152
34

453

237
67
430

261
411

Aty Seoxy, Ree du Pére Corentin No. 66 (Pans XIVe).

AWADALLAK Osvax, Confemtiony de la Sockded des Sucrerivs et de Ia
Distilleric o Egypie.

AYOUR (CHARLES), Ancien Comselller Royal, Rue Salvago No. 41 (Alex.).

Barcion (Henrl), fegdmicar, Adwinisrarewr-Délégwé de o Société
Egyptiense des Tuyaux et Produits en Ciment, Moassarak, Ruee Salamick
No. 12, Garden City,

Baxxaoa (Aisan NaGum), Arocar, Madan Mobamed Abdel Moncim
No. 7, Guizeh.

Baxsoun (Aper), Rue Kasr el Nil No. 23,
Basxl (Evs), Avocar, Rue Adly Pacha, No, 16,

Bewrtcsat (Ravaoso), Cairo Eleciric Railways and MHeliopolis Owses
Company, Boulevard Sultas Sélim, No, 12, Hésopolis,

Brsso (Josern M.), Adwimistrasewr de Socidrds, Rue ¢ Azhar, No, 70,
BP, No. 1188,

Brvrax (Anorf), Socidrd Egypriemse des  Constructions Modernes
“Al Chams”, Rue Talaat Harb Pacha, No. 16,

Boooman  (Dg. Victor), Ree Chérif Pacha, No. 26 b

Bosvoeax (Esow), Doctew ew Droir, Directewr Géndral de la Bangue
Belge er Intermationale en Egypie, Rwe Kasr ¢f Nil, No, 45,

Boutav (Gromoes), Présidemt de Iinstitwe Egyptien o Actwariat et
Stavisrigue, Rue du 26 Juillet, No. 33,

Boutros ELIAS Awan, Doctewr en Droér, Rue El Antikhana, No, 26.
Bovil (AJ.), Professew & ka Faculté de Droit de Bordeaux (Bocdeaux).
BRAUN (FERNAND), Avocar, Avenue de Ia Grande Armée No. 14 (Paris).

Bunpeav (GRORGES), Direcsenr de I"lwstitus des Houtes Enudes Frangalset
en Epypte, Rue Mounira.

Bussazp (Evcinx), Rue Solimzn Pacha No. 44, Imm. Green.

CATTALL (RENE), Vice-président de la Socidtd Anonyme de Wadl Kom
Ombo, Rue Chénf Pacha No. 26 A, BP. No. 738
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134
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128
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CHAnK Hassax Zaxe, Délégwd aw Consell &' Erae, Ree Baghdad No. 39.
Héliopolis,

CHaroM (Rupocern), dvecar, Rue Takaat Harb Pachs, No. 17, B.P,
No, 76,

Cramass (Cuank), Foncrionnaire de I'UN.E.S.C.0., Avemue Cléopatre,
No, 16, Heliopolis.

Crauper (GUsTAVE), Docrear en Drodr, Secrétaire Géndral de ke Clhambre
de Comnieree Swisse, Rue Mohamed Mazhar Pacha, No, 3, Zamakk.

Cuawkr Moustarsa EL SAKKa, Censenr e Expors Fiseal, Roe 26
Juillet, No. SA.

Ciawxt Wanm, Arocar, Roe de 26 Julllet, No, 57, B.P., No, 1197,
CHEHATA AZEx, Avocar, Rue Sandosk ¢ Deine No, 3,

CHEMATA (Tewnk), Docienr en Droit, Professese & la Foculté de Dyoi,
Rue Boustan ¢l Maksi No. 10, Kosbri El Lamoun.

Crivauie (MAaunice), Professewr 8 la Foculté de Commerce, R
Shagaret ¢l Dor, No. §, Zamalek.

Ciorsacit (Rawzi Ev) Dildgwé e Comnedl d'Erat, Rue Hemdane
No. 6, Guizeh,

CHoURAYES (AnvEL LATIF), Conseiller aw Comptodr Natlowal o Excompie
de Paris, Rue Adly Pacha, No, 22.

Curistoripoes (MicaiL), Doctesr en Drolt, Contenticux v Crédit
Foncier Egyprion, Rue Antikhasa, No. 15

Crevsir (Cuimexy), Négociawr, Charch El Gueézira No, 14, Zamalkek

Cocan (),), Repréventont de Fabrigwes, Atfct Emide Ganagé, Gameh
el Banat, Azhar, Bolte Postale No. 1120,

Cransiory (Maxcar), lgémiew, Directewr Géndral pow ke Moyen-
Orient des Ateliers de Constructions Electrigues de Charlerol,

CURIEL (Sasune), fngdniewr-architecre, Ruc No. 18, No, 42, Méadi,
Daxa (Victos), Rue du 26 Juillet No. 15h

DAOUD Fooa (B.A) Rue Sakeh Ayoub, No. 4 Zamakk.

DAVEZAC (G.), Tmgpéniewr, Directewr du Crédy Lyownais (Alexandric).
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Daanas (Euas M), Awocar, Rue Solimxn Pacha No. 34,
Dmoxo (Rexf), Rue Salsoul No. 6, Garden City.

Detavor (Avy, Dz, Roe Victorda No. 31, Victoria (Ramich),
DesaxGer (PAuL), Experr-Syndic, Rue E1 Falaki, No. 44

Docary (Liox), Ancien Sows-Directewr Gémdral, Affaires Financidres er
Economsigues, Ministére des Finances, Roe EM-Falaki, No. 46,

DaLaonax (Antone), Boulevard Abbas No. 36, Héliopolis.

Doss (Iscaxoar A), Decrewr en Drodt, Doctenr éx sciemces dconomigues,
Avecat, Rue Talaat Harb Pacha No. &

Daaxions (Pynares), Docteur en Drodt, Rue Emir Said, No. 21, Zamakek,
Esexsscnr (G.), Rue Masrouf, No. 2, Boite Postale No. 1378,
Ecnxavasy (Ganrnin), Expert Compiable et Fiscal, Rue Eloui No. 12
Ecovosaxss (Geomae E.), Rue du 26 Julller No. 17,

ECONOMIDES (JeAN), Fowdéé de Pouvoirs ey Créidit Fomcler Egypiion,
Eoker (Raywoso), Rue Young, No. 2 (Akxandric).

ELIAS (ALexaspas), Arocor, Rue Anga Hanem, No. 3, Choubra.

EL SAip Mastasa EL San (Dr.), Recresr de I'Université d" Alexandvic.
Stanley-Bay, Raseh.

EL Sawy Ao EL Rupaay, Ree Mobamed Mazhar Pacha No. 23,
Zamalek,

EL SAYED AROErL Hasip Fo Dann, Feeultd e Commerce, Section de
Statistigue, Orman, Guizeh.

EL SAYED AHMED ZANDOU, Sous-Cowtrdlenr d da Cour des Compies,
Reoe Saraya o Kobra, No. 14, Garden City,

EL Sayrp Momasin Maoast (Dr.), Rue El Sayed ¢l Biblaowi No, 3
par Roe Hassan E1 Akbar, Abdine,

Evax (Asorfl), Doctesr en Dvolr, Avenue Gueziceh, No. 6.

Exany (Anp EL Guenin), Aacien Minisrre des  Finonces, P.OB
No. 293, Akxandria



459

573

EMARY (Dr, Ansep Ev), Directenr Général de 'lustitur des Sciemeer
Politigues, Rue Zaki No. 19, Hélovan les Bains,

Exoursos (Miyox), Arocar, Midan Tewlik No. 3.

Ewnss MoAMED Ewriss (Dr.), Anclen Contrdleser Géndral de I' Adoinis-
tration des Péckerier, Rue Kasr ¢ Aini, No. 88.

Fanous (Louss), Avevar, Rue Hassan Sabey, No. 20, Zamalek,
FARAN AxDRACS, Avoved, Rue Kase ¢l Nil, No, 35,

FARAHAT (Raoun), Experr Comprable, ¢/o Russell & Co., Boite Postale

No, 443,
FARID ANTOUN, Ascien AMfinésre, Rue Maarouf, No. 2.

FArOUK MOHAMED Bapawl Ev Biawl, Advecar, Abowu Sir, Markaz
Samamoud (Gharbich).

Fatiey RiFaan, Rue El Nahda No. 12, Méadi.

Fawzi ALy Ossax, Chareh Masr Wal Soedan No.77, Koubbeh Gardens
FaviX ARDEL Mauek (Enouamp) Avoeat ey Comentioay dve ke Socided
e Swcreries ot de la Distilleric d"Egypee,

FeLosax (Isipork), Avocar 4 fa Cowr d"Appel, Rue Adly, No. 19.
Frscin (SIDNeY), Publiciste, Rue Sarwat Pacha No. 18, B.P. No. 500,
Foa (S1vio), Doctewr és-Sefences économigues, Ru¢ Chagarct ¢l Doer
No. 5, Zamalek, B.P. No. 1805

Forre (Amexy N.), Doctenr en Droir, Rue Kasr el Nil No. 23,
Fouan EL ATTAR (Dr.), Professesr & lo Faowlid de Droit de I'Universioé
de Ein Chems, Ree Rifaa Rafci Bey No, 6, Héliopolis

Fouap Savmr, O&gwd aw Consell o"Etat, Charch Masr wal Soudan
No. 137, Koubbeh Gardens.

Fouap Surtan, Rue Zawiet Abou Mossallesn, Pyvamides, Guireh,

583 Gananr Fouap NaGuis. Docteor es-Sciences Ecomomigues, Dewxiéme

32

12
455

Secréraire aw Ministére des Affoires Errangéres, Rue El Ahram No, 36,
Héliopolis.
Gastr G, Amoer, Ramviax (Dr), Professenr & da Feculté de Deole de
I'Université de Ein Chams, Abbassich,
GatAL Husssin, Adminisrerowr de Sociérds, Ree Maarouf, No. 2.
GALAL MosaseD Zaky, Coufentivux de ly Sociérd dew Sworeries o1 e
I Distifierie o Exypie.
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dos-
cription
487 GaaL Youssty Ev Cuaxan, Avecar aw Comrenrieux de ka Société des
Swcreries et de la Disvillerie o' Egypre.

317 Gamar Eu Daxe Kumie Er Dixe En Daxassount, Rue El Gabalaya
No. 15, Teraa El Boulakich, Choubra.

77 Gavar En Dive Mowavep SAmo (Dr.), Professewr dé ko Facultd de
Comumerce de I'Université de Ein Chaws Kasr el -Aini.

187 Gamal MaEwouD NaGum, Avecar, Ree Marashly Pacha No. |
Zamalck.

232 GawiL Crmiean (Ev Asam), Président de ke Cowr des Compres dw Liban
(Beyrouth).

Gaie Rasino Al Kousst, Rue El Matran, Souk ¢l Zougag (Beyrouth).

Garpua (Mavice), Ingénicsr-Agronome, Administrareur de e Dakah-
Lieh Land Compawy, Midan Soliman Packa, No. 1.

374 Gascim (L), Président du Conseil & Administration de da Filature Na-
. tomale d'Egypre, B.P, No. 119 (Alexandric).

10 Guawr (Boutwos M.), Roe du Nil, No. 8, Guizeh,
GuALl (Waies), Roe Moesky, No. S
Guamss Ex Gawvar, Rue Tanis No, 209, Sporting (Akxandric).

Greossunr lsasiy Grossuar, Membre du Conredl ' Frar, Rue Mous-
tapha Reda No, 4, Manyal o Rodah.

GOGANIAN (A.), Rue Ebn Zamki, No. 22, Zamalek, B.P. No. 211,

Graunry (Comie Jean Praurre or), Asclen Agemt Supéricur de la
Compagnie Universelic du Conal Maritime de Swe=,

142 .Glllm.\‘ (Dr, ALY Ev), Anchew Ministre, Rue Palmer No. 6, Méud.

' 41 HanacH (Sie SaBa), Anciew Miwiszre, Chareh Masr wal Soudan,
No. 131, Koubbeh Gardens.

7 Hasasny (Mousin), Sowr-Directenr Gémdral de FAdminiseration dw
Toorhme Rue Iba Yass No. 4, Manchiet ¢l Bakri

832 Hamz Anei (Dr.), Ancien Ministre, Charch Masr wal Soudan No. 133,
Koubbeh Gardens,

275 Harez Inrasast (Dr.), Juge aw Tribumal de Commerce du Caire, Rue
Dokki No. 20, Guizeh,
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166
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254
106
04

213
357

Hacoar (Groraes), Avecer, Rue Mohamed Farid No, 9.

Hakm (MS.), Sows-Directenr diw Service de ke Staristigue o des

Recherches Economiques, au Cradit Agricote ~t Coopératif, Rue Youssel
El Guindi, No, 20.

Haxkt (Moussa), Direcreur Fimmcier oe b " Philips Oviemt”. Ruoe
Youssel o Guindi, No. 23,

Hasaoa Eu Namer, Avocar, Rue Soliman Pacha No. 45,
Hamot Mostauen Nasstr, Rue [bn Khaldoun, No. 29, Sakakina,
HAaMED ASSAAD AsHoum, Awerr, Rue Adly Pacha No. 9.

Hamio SULTAN (Dr.), Professenr 4 da Facslté de Droit, Rue Salah <l
Dine, Imm. Wadie Sand, Zamalek.

HAMED ZAK), Amcien Ministee, Roe Kasr f Nil, No, 23,
HANAYI AWpOUD, Avoces, Rue Kasr ¢f Nil No. 22

HaxaRs (Toxasn), Avoces, Rue Kase el Nil, No. 23,
HaROUN Cnmiava, Avecar, Ree Youssef El Guindi, No. 17,

Hassan Amoet. Kapew Iswan, Roe Abbas No. 7, Moharam Bey
(Alexandric).

Hassax Anper Fattamn Eu Bassouss (Dr), Délégwé au Consell d Eran,
Roe Sarwat, Imm. El Chams, Dokki.

HAssAN ARDEL RAMMAN MOHAMED NOSSEIX, Avocar aw Comlemiicux,
de T S«Wdﬂ&nﬂksadrkmmvkl‘&)w.

HassAN ALy Artousa, Rue Mends, No. 1, Héliopolis.

HASSANEIN RIFAAT MOHAMED HASSANEIN, Co.nf&t.au Conseil d'Ezar,
villa Sabab, Charch Nashaat Avenue des Pyramides.

Hassay Et Gumooawr, Arecar, Ree Chérif Pacha, No. 33

Hassax Hoswi, Avecar, Rue Kase el Nil, No. 39.
HAsSAN MogAMMED Koma, Ros El Maamoun No. 5, Mobarmam Bey
(Alexandric).

HAsSAN Momavmen Nour Eu Ding, Avoced, Rue El Motanaba No. 15
Koubbeh Gardens.
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HAsSAN Mosiavep Husseex (Dr.), Professewr de Statistigue ¢ la Foculré
de Commerce, Unbversité de Caire, Guireh,

Hassax MOKHTYAR Raswi, Adwinistrarewr-Dédldgud de fe Sockéed Miw
de Filature ¢t Tissage, Rue Toutmosis, No. 3, Héliopolis,

Hassax Mostaz (Dr.), Rue Emad E! Dine, No, 21,

Hassax Moussa, Divectewr de fa Sociéed Misr Fluviale, Ruc Kasr ¢l
Nil, No. 39,

Hassan Zaxr Aumin, Sovar-Directewr de 1 Bangwe Mise (Akexandric).

HaTem Mowasn KuaLi, Avocad, Société der Sucreries of de ba Disil-
lerie d'Egypre.

Hizsy BanGar Baoawt (Dr.), Ancien Minisree, Président de I'Orga-
wlowe de gestion die Canal de Suez, Roe Senan Pacha No. 21, Zeitoun.

Henun (SApex), Rue Sakeh Ayoud No. 4, Zamalkek,
Hexrior (M), Directesr du Crédit Lyownais, Ree Ch ol Doce
No. 5, Zamalck,

Hossa Er Gavar, Fowdé de powrolrs @ fo Bangue Belge ot Internationale
e Egypie.

Hutsan (Heswi), Roe Madrassa El Framsaweya No. |, B.P. 2142

Hussay Ao EL-Ramm, Avecal, Rue Fl Sabah No. 439, Avenue des

Pyramides.
Husssin FAnMY, Anclen AMinistre, Président dw Consell Permanent,

pour le Développement de la Production Nationale, Ree Maspéro No, 9,
Hussex Haossa, Avecar, Midan Ataba No. 19.

Hussex [passs, Awocar, Rue Mohamed Bey Farid, No. 116,
Husseny KAase St Sous-Secrétaire d'Etat 8 I'Orientation Nationale
Villa Sphinx, Rue El Ahram, Guizeh.

Hussis Masarsa Groseny, Roe Soliman Pacha EI Khadem. No. 25,
Bowlac.

 Hussmx Stexy, Ancien Président du Consell des Ministres, Roe Chagaret

el Dorr, No, 12, Zamakk.

y ST

T e o —— i I



LISTE DES MEMDBRDS Xix

B E- 838 %

b S

&

Ismaimv ALY Asumaour, Professenr @ ke Facslié de Commerce, Rue ¢l
Dokki No, 7, Guiza.

Inrare Bavouss Maoxour (Dr.), Aeclen Miwistre, Avenue du Nil
No, 8, Guizh,

Iexaram Craraxe, Avocer, Rec El Fadl No. 7,
Isaiew Gieawns, Conseftler & Ja Légarion o"Egypie (Athines).

Inrarunt Rastap (Dr.), Rue Amsn Bey El Rifal, No. 17, Ourman,
Guizeh,

Terarine R1zx, legémiour, Charch Masr wal Sowdan No. 117, Koebbeh
Gardens,

Ineanm SaAD EL DINE ApDALLAR Professenr ¢ it Facultd de Com-
merce, Rue Mohamed Abhmed No. 7, Dokki - Guizeh,

Issar (G, Res Mansour Mohamed No, 13, ZamakXk.

Isrars (V.), Awnue Fouad ler, No, 279 (Sporting), Ramieh,

Issawt (CrarLss), United Nations, Economic Department Loke Swecess,
New-York.

Jacquet (M.), Ancien Conseiller Royal, Rue Dar El-Sheifa, No. 18,
Garden Cuty,

Jassy (Samuen), Awcar, Rue Kasr ¢l Nil, No. 9.

Joxzsco (D). Ministre Pidmipotentioive e Rowmanic. Rue Gamal
‘el Dine Abou ¢l Mabasine No. 24, Garden City.

Kame (Georoes), Midan Tewfik, No. 1.

KAnAL EL Gitans (Dr.), Directewr de fa Section des Etwdes Economigues
& T'Adminésravion des Dowanes Syriemmes (Damas).

KAMAL Momavsen Asut Kune, Arachd aw Consslar o Egvpie, South
Street No, 26, May Faire (Londres).

KAz, MALACHE, Docfewr en Drolr, Avocat, Roe El Malkek el-Afdal,
Zamalek,
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107 Kenxainos (Stecia, Avce), Licencide en Droir, Avenue Rolo No. 14,

Méadi.

S89 KHALED Amper Wamhas, Avocer, Ruc du 23 Julller No, 33.

467

63
A3

i3

431

158

153

51

e 3

KHALIL Hasmoe Apou Ganar, Avocar, Socided dex Sucreries et de ln
Distilleric o Egypee.

Kuattay Hussais (Dr.), Sows-Secrdraire o' Etat aw Ministéve de I'ln-
dstrie,

Kurr (MARCEL), Actusire, Midan Falaki, No. 11,

KHoukt (Gassmi, Sewa), Doctenr en Droit, Rue El Malek el-Kamel
{(Massourah).

Kiops Rizeaea (Saner), Expers-Comprable, Ruce El Nil, No. 166
Agouza,

Kear (Eug), fugéniewr, Administratenr-Déligué de la Delta Steel Mill
Co.. Rue Emad el Ding, No. 15

Kogstiam (N.), Diveciesr du Dépariement des Etwdes Economigues & la
National Bewk of Egypt, Rue Tsmail Pacha No. 15, Garden City.
Kriscapwsky (HEsRi), Administrateswr-Délégwé de la Bangue Mosserd,
Ree Talast Harb Pacha, No. 23.
Lamvomawum.mm"hw*bmm Rue Dr,
Mobamed Chahime No. i5, Agouz.

i de la Cow des C ¥y
LACKANY (SanNY), Ancien Vice-Président ; d amples,
Rue El Kl(ulirn El Maamoun No. 64, Manchict ¢l Bakni, Héllopolis.

Président et Administratewr-Délégué de la
Lasmorre (O.E), Vice- Roe Talsat Harb Pacha

Bangue Belge et Iniernationale en Egypte,
No. 1%, (Adexandric),

Lumxax (Baxs), fgénieor, Rue Mobamed Anis Pacha, No. 61,
Zamakk.,

Levi (Dr. 1.G.), Anciew Directenr Général de I"Administration de la
Staristigue, Rue Kase ¢-Nil, No. 9.

Livi (Orravio), Rue Hassam Sabry Pacha No. 18, Zamalek.

Levy (Savues Esinr), Agent de Change, Rue Kasr<l-Nil, No. 35.
Lotwarzan (S.E. MEmir Micisr), Daira Lotfallah, Ghezireh.
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Loumn larasme, Avocar, Rue El Qurowha No. M, Héiopolis.

Maskan Wapin, Roe Ahmed Shawky, Neo. 62, Moustafa Pacha,
Ramieh (Alexandric).

MactaLy (Mansour Mot Asux), Directenr Géndral de 1" Adminds-
rearion des Relations PudViguer, Ministére des Flaances.

Macuary (R.), Directewr Géndral du Crédit Fowcier Egyptien, B.P.
No. 241,

Maien Hixmx, Arocar, Roe Ramsés No. 10, Héliopolis.

Mahuouo Amoe AT, Secrétaire Commwercial @ ko Légavion & Egyple,
Strandvigen, Stockholm.

MANMOUD ALY, Avocar, Naotioas! Bask of Egyw (Alexandrie),
Marvouo Asex Axis (Dr.), Economie Adiiser ro the Egyprion Perma-
nemt Delegation in the United Naviows (New-York)

Mamwovo Asix EL Avyoun, Avocad, Rue Kase<l-Nil, No, 22,
Mamvoun Bapawy EL Cruam, Connd Géndral d I Ambassade & Egypre
(Washington).

Masioun Coouxss, Anciee Misctre, Rue Rifaa, No. 5, Manchact ¢l
Bakri, Héliopolis.

Mannoun EL AwAR, Directonr de FAdwinistration e I'Emprame
Navional, Ministére des Finances.

MANNOUD EL Curmmxt, Membve dy Consedl " Erar, Rue Kase of Aini,
No. 38,

Massioun Kasin, Avocar, Rue Kase-¢l-Nil, No. 47,

Maiovn Moo, Asclen AMiisre, Ree El-Falaki, No. 24,
Maoup Monasen El Darwici, Présdest dv Cousell d* Adwinis-
tration de lg Basgww *Gombowya™ Ree du Sakar, Imm. Teymour,
Héliopolis.

Malwoup Motasin Loutry, Présidont du Cowsell o Administeation
de la Sociésd des Sucrerkes ot de lo Dissiflerie " Egypre, Rue Kamel
Wassel No, 4, Guizch,

MAMOUD Morasin Mamiouo Fanvy, Déléipwd ou Conseil o Erar,
Res El Manyal No, 57, Rodah.

MAtMoUD Moksiran Mapgous, drocaer, Ree Sarwat Pacha No. 33,
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Masmoun Riaz, Ancles Minisrre, Rue Kasr ¢l Nil No, 33,

Mamwoup Saxex EL-Axkawmy, Conseller o"Erar, Rue No, 87, Imm.
No. 21, Méadi.

MARMOUD SALEN EL-FALAXl, Ancien Ambassadesr d"Egypte & Paris,
Rue Gabalaya No. 23, Guezireh.

Manmoup Zaxy, Awcar, Rue du 26 Juillet No, 8,

MAERAMALLA Wassty (Maurce Dr.), Rue Mass wal Soudas, No,
151bis, Koubbeh Gardens.

Maxsuo (Hexsr), Avtad, Rue Fowad ler No. 2 (Alexandric).
MALLET (JEAN), Administrmtenr de Sockérés, Villa 39, Ruc 78, Méadi.
MANoICAS (S.A.), National Bank of Egypr.

MANSOURIAN (G.), fngénicwr, General Engineering and Transport Co,,
Ree Champollion No, 45.

MaraLox (E. 1), m«mmdchwmwa“w
Or:enr. Rue Abdel Khalek Sarwat Pacha, No. 41,

MATTATIA (DAVID A, Co-Directewr :
m:w Co., S.A.E., Rue Bombay Castle No. 12, (Akexandric).

MrvLexca Wanna, Direcresy ot Bureay Teckwigue du Sénat, Rue Pasteur
No. 2. Héopolis.

Menczin (ERNEsT), Adwinistralesr de Sockités, Rue Bachler No. 3.
MissiaUa (Mascer), Rue des Petits Champs No. 48 (Pars).

MEUTEMIDIAN (ARCHAK), fagénienr-Constructenr, Rue Wadi ol Nil,
Méadi,
Micsirixs (Enouann), Avecss, Midan Tewfik, No. 3,

Mezany (Faoe), Arocar, Rue Talaat Harb Pacha No. 27.

MizrAW (Isaac), Bangue Belpe ot Internationale en Egypee, Rue
Abdou El Hamouli, No. 2, Abbassich,

MostaMMED ABDALIAK Ei ArAm (Dr.), Professewr & la Faculté de
Conymerce, Rue El Satuk No, 33, Héiopolis.

Mosiassrn AsDALLA Malasvwvin, Arocat, Ruee Gad Eid No. §, Dokki,
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160
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9
172

20

574
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MonaasEp Asp EL Havo, Entrepremesr, Rue Chagaret ¢l Masdoera
No. 5, Rodah.

Motawavrn Aso EL-Hawio  Ev-Sovocarr. Jupe, Rue Khalifa
Mansour, No. 18, Héliopolis.

Monasneo Aso Ec-Moxem Bao, Prefestewr ¢ la Faculté de Droit,
Reve Iba Sandar No. 74, Koubbeh-los-Baims.

Momavivo Anoet. RAMMAN HAFEZ, Professewr & ke Facslré de Coms-
mevce, Universind du Caire, Sekket Souess No. 62, Palais de Koubbeh

MoOHAMMNED ABDEL Salast EL Zavar, édgué au Consedl d'Etat, Roe
Nubar No, 25

Motavned Asoul Faoe Hakxl, Roe Ahmed Barrada Bey, No. 4,
Guixch

Monavawan Alosn Hassan, Avocer aw Conrentfesx de kv Natiosa!
Bavk of Egypr.

Mosaymep ALy Er-Guarite, Avocar, Charch El Faskich No. 12,
Garden City.

Monasnep Ary En Kicany (D). Rue El Soslouli No. 8, Dokki.

Mowuassen ALy Ivasm (Dr.), Vice-Doyen de fo Fooulté de Droit de
IMUniversitd de Eln Chams, Abbassia,

MosaseED ALy Nasuar (Dr.), Promier Secrétaire ey Mimidére des
Affaires Etrangéres, Sckket Hadid el Suez ¢l Kadima No, 51, Héliopolis,

Moaasn ALy Roucmoy, Awear, Rue Kase ¢f Nil No, 39,

Motamsin AMiN Fixry, Awucien Gesvernewr de fo Nationol Bank of
Egypr, Rue Amin Fikry No. 11, Poat de Koubbeh.

MOtAMMED Bawt EL-Dine  BARAxAT, Ascien Memdre du Consedl
de Régence, Roe ERGuizeh, No. 7, Guizeh

Mostanan Errar, Viee-Présidemt du Consvil d'Erat, Rue Mahmoud

‘Sidky Pacha No. 11, Agosza, Guireh.

Mostanen EL Ciaaris EL Lansax, Président div Consedl d° Adminlsrra-
tion du Crédie Hypothéealre Agricole dEgypre.

MosiaMMiD EzzaT Maokoux, Délégwé au Consell &'Erar, Rue Kamel
Mohamed No. 9, Zamalek,
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4
96

245
36

156

255
157
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55
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Mot Fasiv, Avocar, Rue Sheikow No, 30, Citadelle.
Mostassnn Faeey Ex Kataawr, Avoeae, Rue Chéril Pacha, No. 28.

Mowaoaen Fanuaea Eu Kuars (Dr. Professew), Rue Youssef
Mosséri No. 16, Dokki.

Moiounrn Hacsiew (Dr.), Avcien Mindstre, Rue Eloud, No, 12,
Motwaso Haomo Mosasstn, Avocar, Rue El-Rachdanne, No. 4,
Ovman, Dokki, Guizeh,

Mostawen Hasax EL Gasaw, Professenr d o Facwré de Dvoir,
Université de En Chams, Ruc Heshmat Pacha, No. 19, Zamakek.
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THE CREATION OF
THE NATIONAL BANK OF LIBYA

8y

MOUSTAFA SAKKAF

The National Bank of Libya was officially inawgurated on st Apeail
1956 &n Tripoli. Thus, before the end of its fifth year as a sovercign state Libya
has now a central Bank of ber own. Such an important development in the
conomic sructare of an Arab country which has many historical ties with
Egypt merits doe consideration.

It is our intention here 10 cover the system of currescy issue in Libya
since her independence in December, 1951, the founding of the Libyan Cur-
remcy Commission and then to examine the new ¢entral baak itsell. To seo
these developments in their proper porspective we masst first throw & rapid
glance on the nature of the Libyan ecomomy.

Essentials of the Libyam Economy

Libya is a vast desert coanlry, of about 1.8 m.ag, km, composed of theee
provisees, Cyrenaxica in the East. Tripolitania in the West and Fezzan deep
in 1h South. The population of the country is estimated to be about 1.25m.,
concentrated mostly on the coastal bedt. The livelihood of the great majority
s on agriculture and animal husbandry, Agricublure is at 1he mercy of the
all 100 few and changimg rains; there are mo rivers in the country, and the
limited irrigation is done from the wells o the coastal bet and in the oxses,
The irrigated "gedulas™ on the coast are in a relatively happier state, as at
kast their supply of water is more or less guarantcod — the problem being
only how to harness sufficknt encegy 10 1ilt it. In Tripolitania the cultivable
Land is estimated roughly at 4m, feddans of which a1 present only some 900,000
foddans yield one crop a year, OF the Iatter the Nalian “contadini™ had about
Nalf. fn Cyrenaica the cultivable land is cstimated 1o be about 900,000 feddans
of which only some 260000 are actually ploughed — the laliass haviag no
share i it all, In the Fezzan thero are only some 7,000 feddans irrigated from
wells and some 200,000 feddans of palm groves,
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Nature i very harsh in Libya in gencral, giving ber as we said few and
irregular rains. Shifting agrculture is theeefore practiced oa a large seale with
barky and wheat as th: main ¢rops, Bedowins would plough their Kabalch
kands wherever rasns fell in the amtumn and sow their seods: il the rains sub-
sequently fell clscwhere there was a drought, the cfforts and sceds of the
bedowing are lost. Droughts occur every 4 or S years thus affecting the standard
of living of the people very sovercly,

Conditions i Cyrenaica and Tripolitania favour the cultivation of that
sturdy tree — the olive tree. It is no strangor to this part of the world and
was widely coltivaied when Libya was prosperows #n ancient history, being
the matural Bink between the Roman Empire and the rest of Aflrica. The
planting of olive trees requires that the bedouin remxins stable to tend the
young trees. This is practically very difficult ia view of the absence of savings
and the necossaty for the bedouins 1o move wherever the rains fell. There i
therefore a vicsous circie : the bedouin is unable to exploit fully the potentialitics
of the land on which be lives becamse he is short of capital, and he will be
unable ¢ven to form the required capital unless he changed his methods of
cultivation by growimg these trees, or their like, which are drought - resisting.
To break this vicious circle it is essential to obtaia forgign aid to permit the
proper cxploitation of the land. This is very importast as there are no in-
dustrial raw materials of note in the couniry and, except foe handicrafs,
fsdustrinl activity 18 knsignificant.

From this birds cye view of the Libyan ccomomy it is cvident that the
jmterests of the country lic in encouraging stable agriculture, impld or
otherwise, in place of the shifting system which the Libyans have inberited
froas their forcfathers, 4 system which is inadequate to achieve the sundand
of living which the Libyans look forward to, now that matters are in their
proper hands.

When Libya bacame an independent country, its national Governmeal
began 10 face the complex problezs of & new state; 1he machinery for a federal
poverament was created to sepervise s three adminstrations, The Govern-
mest embarked wpon the study of the ways and means to raise 1he economic
and social standard of the people, It solicited for this purpose a mission for
technical sid from the United Nations with its paraphernalia of UNESCO,
W.HLO. and FAAO. At the same time another organisation, the LA T.A.S.
with American funds is doing its share in technical aid. The Government
soon concluded long-term agreements with the UK. and the US.A. for
financial help against keasing bases for the armed forces of the two countries.
In 1953 the first of these (wo agreements was signed and Libya oblained an
sonual subsidy of £ 375 m. of which £, L.m, was stipulated for economic
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development, In the following year the agrecenent with the US. A, was signed
giving the country an annual subsidy of § 2m. The American Administration
also undertook to give additiomal economic help to moet Libya's neods to
the tune of some $ 3m. a year.

la addition to these two main sources of the country’s revenue, and the
technical assistamce, there are several imernational organisations furnishing
2id in different formas to help in raising the standard of living of the peophk.
There is the Libya Peblic Development and Stabilizatioa Agency, which is
concerned with long-teran capital projects, sech as impeoving communications,
water prospection and achieving longderm economic stability. The UK.,
is the biggest contributor to this Agency. There is also the Libyan Finance
Corporatios, which grants medism-tcrm credit foe agriculture : as Italy is
the biggest contributor to this Corporation its main business has been 1o
flsance the Ialian farmers whose pumber s now, however, diminishing
rapidly,

The Curremcy System Prior to lsdependence

Currency Circulation in Libya at the end of the War in 1945, asa result
of historical developments, was made up of three components. In Cyremzica
the Egyptian pound was circulating freely, having been introduced into the
country by the British army coming from Egype; in Tripolilania there was
ihe Military Authority Lire with an established parity of 480 M.AL. = £ I,
In the Fezzan the Algerian franc was circulating, introduced by the French
forces when they occupicd the main oxses of the region. The three currencics
remained concerrently in circulation during the post-war period uatid the
country won s independence under the acgis of the U.N. in December, 1951,

In anticipation of independesce soveral mectings were held in Geneva
under the auspices of the ULN. 10 discuss the fimancial arranpements that will
have 1o be made. Egypt. the UK., France and ltaly wero represented at these
preparatory currency mectings, and the U.S.A. was represeated in the fmal
stages of the discussions. The main point ender discussson was, of counse,
the cxchange of currencics against a wnified Libyan currency of the new
independent state, and the cover for such a currency. The discussions also
covered other subjects soch as tho necessity of ercating bodies for the cconomic
development of the counlry until the new state becomes viable without foreign
help.

As regards the unified currency itsell there were divergent opinions
between the experts from the different countries represented at the discus.
sions, especially as regards the cover and the parity of the currency. The
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two experts from the LM.F., who had studied the monetary coaditions in the
country in preparation for these discussions, were of the opinion that the
value of the currency unit should be small 10 correspond with the standard
of kiving in ke country and suggested a 4 shilbags umil. The representatives
of Libya, however, soom terminated the discussion on such peoblems by
declaring that the Provisiomal Libyan Goverament desired 1o have the now
Libyan pound st parity with £ and that the country will become # member
of the £, arca. Faced with the arguments of the experts from the other countrics
the Libyans agreed that the cover may be in currencies other than sterling,
up to 25% oely.

The preparatory currency mectings in Geneva resulted in the creation
of the Libyan Carrency Commission on 12th February, 1952, in accordance
with Law No. 4. The Commission was thenceforth responsible For 1he issue
of the new camrency of the country and the withdrmwal of the old currencics.

Law No. 4 stipulated that the Comenission should be composed of a
President, two Libyan members, two British members nominated by the
Bank of England and ome member nominated by each of the National Bank
of Egypl, the Bangue & France, and thz Banca d'ltakia,

In view of the withdrawal of Egypt from the final stages of the discussions
a1 Geneva, the Egyptian representative was not somnated at the beginsing
of the Commission, bet was subsequently appointed on |15th August, 1954,

The Comsmission started the exchange of currency in February 1952,
fo be compieted by 24 June. The rates of exchange were as follows -

LL ' ol m M-A-Lo
- PY.95
w Frs. 980

During the abovementionud period the following CUrMENCIcs  Were
withdrawn :

LE 11137949, Mal 1,216049 and Fres. 141,377,493, Oa 30th June,
1952, the Libyan currency issued in place of these odd ones was L L. 3,368,000,
The Commission handed these diffcrent currencies to the British Government
which paid the countervalye in sterling. Thus, the cover of the LL. was
made up all of sierling. A British Govi. loan had been arranged previouslty
for £ 150000 to cover the Commission's prelimenary expenses, such as
peinting of the new curreacy. The loan was at 2% interest and 1he Commission
tucoeded in the following 1wo years to repay the Joan in full out of its revense
imanating from #s investments in Loadon.
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The British Cove, undertook negotiations with the different governments
to return the curremcy of ¢ach against paymemt in sterling. As regard the
LE. L1m. withdrawn from Cyrenaica negotiations with Egypt were protracied
entil Egypt agreed on 24 February, 1954, 1o pay the countervalue to the
Braesh Treasury from the free Egyptian £ No, | account on condition that
the UK. releases £ 750000 from the Egyptian Blocked account which
represents a rough estimate of the amount of Egyptian pounds circulating
in Libya in July 1997, at the time when Egypt left the £ area. [n addition, the
UK. agroed 10 redease a sam of £1.3m., and other sums subsequently, in
connection with the LP, which the Egyptian authorities withdrew from the
Gaza orea and handed over 1o the Pakestine Currency Board and which had
been exchanged for Egyptian £ No. 2 at the time,

On the start of its operations the Lidyas Carrency Commission apposnted
two Currency Offickes, onc in Tripoli and 1he other in Benghasi. Barclays
Bank (D.C. & 0.) were appointed as agents of the Commission. The issee
was adapted in a smooth way 1o meet the requiressents of the market: when
an increase i the issue was required, sterling was handed over to the Com-
mission as cover through their Agents and when the Agents accumulated
Libyan pounds beyond the requirements of the market the surplus was with-
drawn against sterfing. In accordance with Law No. 4 the Commission changes
1/4 %, on transfers from and to Loadon. This s a source of revenue to the
Commission. though & minor one. The major revenue comes, of course. from
the yield on the investments of the cover. These investments have been spread
over different maturities ; some are in British Govi. secarities maturing between
1962-69, some maturc within five years, and some are in British Treasury
Bills. In so spreading the investments due consideration was givea to yiclds
— which are normally higher for distamt maturitics — and a1 the same lime
the desirability of having a highly liquid position. The Commission has
prided itsell for the high Liquidity of s investmens.

From its revenue the Commission has not only beem able to repay the
British Gowt, loan but aléo 1o form a considerable reserve agalnst any depee-
ciation of its assers. The latter were almost all in sterling. except for about
LL. 100,000 which was at one time invested bn ltalian Treasury Bills, Although
the Law permits the Commission to invest up 1o 25% of the cover in assels
other than sterfing the Commission peeferred in the beginming 10 concentrale
its assets in London, It would have been natural that the Commission should
eventually seck 1o spread its assets and try investments in doflars, Egyplian
pounds ete. The decision of the Libyan Gont. to create a central bank, however,
coanfirmed the Commissioa in its existing policy, until such time as the Bank
was inauguratod and taken over responsibality for the currency,
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LIBYAN CURRENCY COMMISSION

SUMMARY OF REVENUE AND EXPENDITURE

FOR THE FERIOD FROM 124 FEBRUARY, 1952 TO 3¢ NOVEMBER, 195,

Tncomse LS
Ialereat on invessments T A " ¥ I AN O 424 S04
Sale of surples con 1o Royal Mimt okt Tk 7077

LL. 437 438

Frofr :

Profit realised on seles of dsvestmeats ... .. ... .. 12071

M:M
Priotiag of petes ... .., . b, . A 7339
Insorance PSR RNS e  a A (1 s a1 vt S 4 g 4,016
Special charpes Inceered 2 the introdoction of e sew -
Rt Saboen e BRI O = e v 16580

LL. 179,29

General adwinlitrarive expees LL,

Cormensy o Ul w 1927
reveby iRy © 6060
Aude foes T -0
Police geard, Libya - e = 1,810
RO " e e Py - - G oA 7 .07
Sutionry and ofice equipment ... .. .40
m:;randm . 1500
NS s ' 25 536

Serphus of Revense over Expesditare befere deducting Special
Treens shoom below . .. ... IS L T T

Deslect ©
Amounts writien off ¢ont of isvestmenss 10 reduce o

earket valoe &t st March, 1956, the dats of
transfer to the Nations] Bask of Libya ... .. 210,705

over to that bank . .. 7.8

Li.

09,508

228 798

LL. 230,74

237 957

LL. €.757
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DEVELOPMENT OF THE ISSUE

(3182 MARCH)
T ——
(in fhousands LL.) %
1053 195 1955 19%6
NOTES
L 10 “s e N 170
s 05 s 1,278 I 464
' I 60 |02 140 1,459
12 b 162 172 17
14 2 65 7 °«0
PrPT. 10 > 6 109 11
5 45 N S0 66
e 1990 frcncns 3,998 4510 .00
COIN
PT. 2 0 1w 0 23
PT. 1 " 20 3 26
£ milliomes 6 6 6 ?
- R 3 3 B 5
1 = 3 5 3 3
- 20 st - 56 — .
s 199 4.566 161
- _— —
DENVELOPMENT OF THE BALANCE SHEETS OF THME LIBYAN
CURRENCY COMMISSION
(Mt MARCH (s LL. 000)
e — ————
ASSETS 1953 1954 1955 19%6
bavestments M ost !
Brithh Gont, Securities .......... .. 2.5406 P LT 2913 2.0
British Govt. Teeasery Bills ... ... .. 13 46 D43 1 5%
Maliam Gost. Treasary Bills . ........ — 1 o -
Lots Jeprociathon . .vvvvevnsrnrrrnns » = — (1) -
| T T IR S et LR A 2 2 n e
Deposits with Barclays (D.C. &0 .. 48 a7 bt ] 618
Deflcit I revenr  ..oooviiiiniens ' n — — —
3om 4 .08 4,681 .24
LIABILITIES
Cu In Claculatlon ... .......... 3.n 199 4.5%4 S.161
m w ---------- L " '” m - -
Surpdus Revemse, . .....ovvvurrras - 3 73 5
3aw 4,002 4,641 5.214
w&-&»
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The attached graph shows the steady monthly increases in the issve since
the inception of the Commission; there are mo seasomal phenomena, which
is rather unusual in an agriceliural cconomy, and Libya is such a country.
The explanation may be in the increasing flow of aid from abroad, whatever
s form, and the execution of development projects. In addstion, the not
teconsiderable cxpenditure by the armed forces of the UK. and US.A. in
Libya exerted 2 pressure on circulation with the ressll that the agricultural
factors have not had the opportunity of exerting their noemasl ¢ffects on cirs
<ulation,

ft will be observed from the anached able on the compasition of the
circulation that the increase was almost solely in the higher denominations.
L. L. 10. 10- and L.L.5- which may indicate that economic activity within
the country has developed faster that was anticipated. it was thought st one
time that the demand would be concentrated on the smaller denominalions
of banknotes and coins. Actual developments, however, have convinced the
Cqmu‘nhn to revise its previcus comceplion: thus duriag 1955 the surplus
coins of P.T, 2 and 5 milliemes were sold 10 the Mint in London. In view of
the demand of the market there is no doubt that it would have boen wseful
1o print notes of higher demomisations than L. L. 10 excepe that this is no!
permitted by Law No, 4

The Natiomal Bank of Libya Law

In view of the comtinuing increasc in the revemue of the Libyan Govern-
ment, mostly as a result of forcign fnancial aid. and desirous of completing
the banking strocture of the country, which had no parely Libyan bank, the
Govt. decided to found the National Bank of Libya with Govt. funds to start
with. A Law was accordingly issued on 10/7/55 (1ext annexed to this paper)
contaising 52 Articles regulating the new Baak,

According to Art. 6 the general objects of the bank “shall be to regulote
the isswue of hank notes and coim, 10 keep reserves with a view 10 maintaining
mosctary stability in Libya and the external value of the Libyan pound, to
inBucnce the credit sitwation to the Kingdom™s advantage and to act as banker
10 the Government, asd to the Provincial Administrations™.

To achieve these general objectives the bank is split into two departments
on the model of the Bank of England and the National Bank of Egypt. Accord-
ing to Article 25 the Issee Dept, is 10 be independent of the Banking Dept.
This splitting of the Bank is in point of fact a rather fictitious creation bocause
the real position of the Bank can only be judjed by lumping the assets of both
Depts. together and comparing them with the liabdlities of both Depes. That
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is why modemn legisiation on central banking has neglected the old conception
on the good grounds that a central bank i an indivisible unit,

The Law stipulates that the currency issuod by 1he Issoe Dept. should be
corered by sterling assets, mcluding Govl. paper, and also balances and
imvestments in other currencics provided 1that the proportion of the laster
doos not eseced 25°, of the total, Thes the presont kegal systems of cover is
continued, in gencral, unchanged, There is, however, a now stipulation 1hat
mvestimaents i Brotish Government securities should not exceed M7, of the
cover and showld mature wilin 5 years (but 15 years for X%, oaly of the
cover),

As regards Artxle 29 it must be mentioned here that Libya is a membere
of 1he sterling arca and & s in harmony with this relationship that the Jegisia-
tor has stipulated that 1he cover, or at Jeast the greater part of it, be kept
in London. Be it will be remembered that in point of fact membership of the
€. arca does not necessarily ental the comcentration of rescrves in London
(and the comsequent salke of dollar reserves to i) mor does it necessarily entail
the adoption of the Britssh sysiem of exchange control, as was once the case,
Since the end of the war Ihe differemt schedulked countries adopt policies
that serve their own ends. though generally following the London model.
India it would appear does not pasticipate in tho dollar pool and uses ber
own dollar rescrves independently, The same applies to Sowth Africa where
cxchange control is imposed on transfers 1o and from Loadon — a condition
that was contrary 1o the reles of the sterling area.

1t may therefare be considered 1hat the stipulation on a sterling cover
will tie the hands of the responssble asthoritics as one can imagine that returns
on investments in Londos may become in fature refatively lower that in other
cowntrics. Even now it must be admitted that it would be in the best interests
of the country to vary the investments to include dollars. Libya receives some
five million dollars in direct aid which is a considerable sum under Libyan
conditions, in addition to the expendsture of the American armed forces in
the country. It would be usefud to invest at least part of such rovense in
New York inssead of handing the dollars 1o London and investing the counter-
value in sterling. But maybe the respoasible authocitics in the country consider
1hat the advantage which they may forgo by handing dollar carnings to the
“pool” is mose than compensated by the aid from the UK.

There is another point of some considerable importance which we like
to emphasize. There is no mestion in the Law of Libyan Treassery Bills or
Securities being acceptable in the cover, Tt is troe that the country’s economy
undergoes heavy shocks from time 1o thme as & result of the droughts which
often strike the country, and which necessitate the import of comsiderable
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Qquantitios of grain and other mecessities. This, of course, means heavy drawings
on the country's reserves of foreign exchange 1o meet 1he deficit in the balance
of payments — 1hus the raison d'ére of kecpinmg forcign currencics in the
cover. But drought in a year or several comsecutive years dogs not  mean
1hat the level of circulation internally will shrink in the same propoction as
in the loss in foreign resceves, It is not conceivable that all holders will come
the same time to demand forcign exchange bocause there is always a demand
for currency to finance internal transactions. The latter past of the chreulation
may therefore be covered by local Treasury Bills or Sccurities wiich inciden-
ally is the system followed by Egypt and the UK, and other countries, even
the purely agricultural ones, where swings in the natioaal income occur from
year to year. To stipulate a 100% cover in foreign exchanpe is a principle
inherited from the thinkiag of the older cconomists; they were unable to free
themselves from the pold standard when the object of the central bank was
alwmys '0 soo that the banknotes werc always convertible into gold or, afler
the first world war, convertible into sterling or other currencies. This principie
means that the country will be denled that much of its reserves which she could
have used in the deveiopment of her ccomomy. No doabt it will be passible
in the future, whea foreign aid to Libya peters out, to change the Law 1o enable
the Government to use part of the cover, say 257, for developmsent projects,

Thosgh it is cvident that whe Libyan legislator has preferred extreme
caution when specifying the asscts that may be held as cover for the note
isswe, thus following the classical lines in this matter, there is yet an importand
departure from the classical concepet in that gold is mot included among the
permdssible assets of the Issoe Department.

An. 31 requires that the denominations of banknoles should reossin
unchasged; thes the highest denomimation #s the L.L. 10. In the light of the
experieace of the Currency Commission, where the noed for a higher donomina-
tiom was felt, it wosdd have been wiser if the Law left out such a matter of
detail, which changes with the cconomic development of the country, to be
settied between the Ministry of Finance and the Bank. As it ks, the Law will
have 10 be amended by another Law if the Bank were to find out that there
5 a meed to issue higher denominations. In fact, the Law has dealt with a
pood number of other matiers of deta’l, which will probably require several
amendments in dee course — a matier which is not cosy.

The capital of the Bank s mow exclusively Governmental, and is used
in ordinary commercial business permitted by the Law in accordamce with
the different parsgraphs of Art. 24. This is in addition to is functioss as o
bank 10 the Goverament, including the isswe and servicing of loans, The
legislator, however, circumscribed such activitios with strict  ruks. The
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loans against Government securitics or basic commodities for instance, should
not exceed 607, of their market vaboe, and the period of such foans should
not cxcoed three momths.

Art. 26 enumerates the business that may be undertalen by the Bank.
This s a very uselul article as it hays the limits which the Bank may not exceed.
For instance the Bank ' forbidden to give blank credits or grant koans against
commercial sccuritics, nor is it permidtted Lo pay interest on currest accouants.

Art, 38 deals with the relationship with other basks, and that in four
paragrophs. The first two of these are concerned with the organization of 2
cleasing house, thus revcaling the anxicty to have the strocture of a developed
cconomy, In other countries such a matter is wsually left for the banks them-
seives 1o organize, once the meed for it is felt with the increase in the number

of banks and the turnover of chegues. The number of banks in Libwa s about
half 2 dozen and the use of cheques is limised.

The basis for the refationship with other banks is not clucidated, however.
It is only uaderstood from the third paragraph of the same Artick that
commercial banks will presumably send to the Bank their positions at the end
of cach month and the Bank will pablish the amalgamated position in the
Official Journal in accordance with the “Bankimg Law™. The latter has not
yet beem puablished.

It is to be hoped that Bankiag Law will rogulate in detail the relatioaship
between the Notional Bank of Libys and the Commercial banks asd the
powers which the central bank may exercise over them. For imstance, it may
stipulate 1hat commercisl banks should kecp a certain proportion of their
deposits with the central bank, and the atter may be empowered to alter such
proportion in accordamce with developments. Expericnce shows that such
reserve ratios are essemtial in a4 country with a new central bank, &8 the tradi.
tional tooks of censtral basking, sech as the rate of rediscounts and open
market operations, may not have their roquired effects — especially in the
absence of 3 moacy market,

The last paragraph of the Artick lays down an over-riding principle
which merits quotation in full.

“The Bank, in its banking operations, shall at all times have regard
to the general welfare of the community and shall also have a duty to
cnsure that the public enjoy reasomable banking services. To this end
it shall, so far as necessary, co-operate with and seck the co-operation
of those banks operating in Libya under the Banking Law. The Bank
shall conduct its operations prudently 2od shall at all times set the
highest standards for the condwet of basking business™.
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The guiding rule is therefore peblic service and cooperation with the
other banks in so doing,

In the light of the above principle and in accordance with An. 43 the
Bank may appoint another bank as its agent 1o act as Government banker in
such places where the Bank has no offices. In point of fact Barclays Bank
(D.C.O.) has acted as such in Benghari on beball of the National Bank of
Libya until the latter opens ils offices there. The many dificultics which face
ihe Bank as regards staff and permises fully justify this classe.

Finally there is an article which is cxemplary in ils concisencss. Arn. 49
S2)% that “the Bask shall not at any time be wound up except in accordance
wikth aa Act of Parliament™.

Thus the kegisdator spared himself the 1ask of specifying what should be

done in the undikely eventuality of winding wp the Bank, especially that the
latter s & Government-owned institution.

The National Bank of Libya started business om last Apeidl 1956, and
since that date it is fully respomsible for the mote isswe and Government
accounts, In accordance with the Law the Bank publishes twice a month its
position. We show hereunder a recent position with which to conclude this
paper.

Momstafa Sakkafl
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Fepeesenatives Aave parsed the olloving Law estal\Vakivgy

o
which
WE IDRIS THE FIRST, Kisg of the United Kingpore of Lidye, have savctioved and

o Meredy proamadputc .

LAW No. 30 of 1955

ESTABLISHING THE NATIONAL BANK OF LIBYA

The Seveve oud the House
the Nationsd! Bonk of Libya,

Ardicle 1.
Article 2,
Article 3,
Articke 4
The opcrationt of the Bank shall be governad by the provisions of tha Law,
Articke S
PART 11
CAMITAL AND RESERVES

Thix Law may bo clted 25 the Natiosa! Bank of Libys Lan,

PART 1

GENERAL
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Article &
Articdde 9.
PART In
ADMINISTRATION
Article 12

o me

MOUSTATA SAKKAY, == CREATION OF THME NATKINAL BANK OF LISYA

may If the Board deckdes fing be allocatad for a dividead, aot excceding 10 per

peonvidiod that if there has boea a public subscription of past of the
capial,

gEdzEs
mmm nhnm

mm
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Bazk with awehority to o decisions and excrene 2l powen and do all acts which wolun

Law sad the repulations muay be evcrcicd or doae by the Banl

E

by

tha
Thwe Governoe and the Dputy Governor shall be answerabde 10 the Boand for thee acts and

L)

)

(i)

liv)

v

(i)

L

Article IS,

The Gowernor sad Dxputy Gowersor shall be penors of recognmed fisancial
cxpricnce and shall be appaimed by Royal Docrer on the submission of the
Miniter and with the approval of the Councll of Ministors.
They bl remain in ofice for 3 peried of five yoars, and shall be cligiie for
Toappoinissent : peovided that the sitial appeintmant of the firg Deputy Goverese
shall be for & period of three years,
They shall devoto the whole of their time 50 the service of the Bank and while
holding office shall not ccupy asy other position. in Libya or abeoad, whether
sdlaried or ot
They shall be entitkd 10 pocorve such salaries and allowances ax the lloand, su
1o confiemason by the Minitcr, from thme 10 time detormine . provaded that
they shall not be remuncrated y or partly by any fores of commbsaion, and
that 1he salaries and alfowances payalie to them shall not be competod by ro-
of the Bank: and provided ferther that soch salanies
:Malun:uhlmhwdom.mmmdm APPOMENMOnT
e evem of the death or abaznce of the Governor or Depety Governor dein
their term of office, the chinf executive efficer of the Bank shall dincharge hcduu'n:
dmmm;m&ocv‘:ddat\muamw of a

The five oeder Dircctors of the Bank shall be appointod by the Councial of Missstons
o the sebmission of the Minisser. They shall Be persons of experience who are

Governor of the Dapaty Goversor of any other mesber of the Board
uuwmw«m"’auhbmmme_mnnm serm for
' appownicd, another person shall be appeinicd for the wncxpined

whech he wis
period of the 1eem of office.

No person shall be appeinted & momber of the Board who Is » member of  Par-
Ramest of of any hegitiative assemdly or who holds any public ofice. If a member
the Board bocumes 4 member of, or 2 candidase for clection to Parflamer
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Of any MM«WQMMRM-MWM
or any of the Proviaces, de shall focthwith ccase to be & membder of the Board.

-mm«mrmmofmmmamm

(V) Witheut prejudice 10 the provinicns of Secticn (i) of this Artick, a Governor,
Depraty Governoe or aay otier member of the Board shall feethwith conse 10 be

a member of the Doard :
() duawmwum««m from carrylng out the
md-mt«mmmmmmm&

wodes:
1) 1 he becomes bankrept o snpends paymest or compounds with his crpdeon:
;] urh!cooam‘de(ﬂewou':-d.

Article 18,
The Gonverner, or in ki absende the Depoty Gavernor, shall summon ngs of the
Board ac oficn a8 be bt 0ot Je frequently than code 2 moath and | take

E

may
he 'anh..AqomMmdfo-Wmmmm
rovided, deciions shall be adepied by llﬁg majority of the voles of the membery pre-
word. I the case of an eguality of inman shall have a casting vole,

2

PART IV
STAFY OF THE BANK

Artick 19.
The safl of (he Baak shall be tod by and may be dismissed by the Goversor in
acconrdance with the Regatasions acting on the advice of the Depety Governer,
Artiche 20 °
Appointmeats shall de made oaly to positions creasad by a Secison of the Board. The
nombyr of porsoas on the BMaak’s staff, of any rask or catergory whatsosver,
hall be fied by the in pocordence with the o which may anse.
Artiche 21

other remuneration payable 1o thess shall sot be compuned by reference B0 the
profits of tho Rank
Article 23,
The Bank's officials and other shall Sevete thee whale time 1o the service
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PART V
OPERATIONS OF THE BANK
Articke 24,

The Bask may !

(1) Tssoe moics and Coin in acooeduace with the provinioms of this Law.

(i) hwve derrand deafts and other kinds of sembtances madec payable M s own
officos or apencies.

(R) Perchase and sell pold coin or bulica

) Mmygm«mmm.

) mammmwudwumn
MMMwmmmW:n«ho:‘d N.:“m“‘
*.EIM'WMM - of infand

0ot cxcoed 30 per cont of the total amoant of the Bank's

ad potes,
(vi) Porchase, scil, Sscount nnd redincouss Bils of the Foleral Government
which have Been publicly offored for sale maturing withia thece months

!
:

(xiv) Grast overdrfts secored as in (vhl) of thin Artick.

(xv) Accept from cusomsn, wader satafsceory dsstroctions from soch cestomers,
the oustody of sccurities and other artichkes of valoe.
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Sutithes, owrrencies, and credit Instruments, ot home or abroad and the perchase
or sk of pold or silver,

vl Promose the estadlishment of a Cleariag system and give facilities for the condect
of its Butinen in peomines bolonging o the Bank.
Oovie) - Act an agent of the Govermment wader the Exchange Cootrod Law and perform

any functicos entrestod to e Bask under the Nanking Law or any ocher kyw for
the umbehc!n‘ww.

() D, geoerally, all such matees s0d things s may be iscidontal 1o or
upon e exercias of # powges or the Sscharpe of ks duties undee this

Article 25
The Baok shal, 3t i times, mako peblc Iis mindmem raie foe redacounts,

Article 26
The Bank muay Bol-
(i) Gram sccommodation 10 the Government cither n
Asticle 40, or indircctly, escept as nmu‘ﬁ(‘ (vif) and
(xie) (B), by way of disoents,
resaury boads or ofher Govermment seduritics, o

1o uthNMMAmmhmmwm

(Mhy Wmmqﬁmmwdme&erm.um

i) Hxcopt a8 provided #a Artich 40, gram ussecurcd sdvances or overdeafls, of
(’MMM*MMMMQWM' Article 24 ()

:
3
5
i
.
i

(V) Purchase, aoquine of leaso 1eal peoperty esoept a3 providad in sectica (iv) of this

(vi) Deaw
oily Allow the remewal o substivetion of maturing bills of exchangs, psechancd,

(ill)  Allow isterest on cwrrent accousts walen agreed wpom by the Board sebject 1o

PART V1
CURRENCY ISSUE
Article 27
mmmmuumdmuxuﬂmm
and at no time shall e Foderal Government or sy Provisical or any

B
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Artide 19,

() The sucts of the Isse Dopartment shall comsist of —
() swarling balances:
) scrling Treasury Bilk of the Government of Unitod Kisgdom of Geoas
Brtain and Northern Ireland; - o

() sterling securities of of guarasteed by the Government of the Usited Kingdom
of Gezat Britain and Novthern Ircdand, provided that st meee than 70

socuritics issued or guarsateod by other Goweraments sabject 1o peior
mmdtkmoﬁ?ﬁduww.'k

(e) forcign mmmmmum?
that amets mentoned & (d) and (¢) sk

w S X e not exceed 25 per comt

(i) The asscts of the Issue Department shall be avallable 1o mect only the Nabilitis
s defined in Section (i) of thes At

of the buee Departaent 0 of Bl Arias. Asticle, aad any sanoel
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FERTILITY OF THE URBAN

AND RURAL POPULATION IN EGYPT
By

De. GIRGIS ABDO MARZOUK
M.Sc. Ph.D., (Econ) Lond.

The registrution of births and deaths in Egypt has become compulsory
since 1912, Coverage improved during recent decades and i is believed that
in urban arcas it is now fairly complete. This is why the crude birth, death
and infant mortality rates which are calculatad on basis of the reported cases
arc higher in Cairo and Alexandria than in other pans of Egype.

CRUDE BIRYH, DEATH AND EINFANT MORTALITY RATES

e e —

Crute ires | Gt Dot | ot o 8

Rate (1) Rate (2) Iscreme (3) | Rate (4)
1946 Caito & Alexandria ....... 4.4 .8 2.6 194
Oudher parts of Egypt 0.1 5.0 151 9
ATUBIIE /s oo oo bt a2 3.0 16.2 14
1947 Cairo & Alssandela , ... a6 21 2.5 ™
Other yarts of Egyt ....| .7 1.2 ns 16
Al 'Rgyph Sociinscsivie 5.6 N 22 2
1948 Cairo & Alexasdtia . ...... 4.3 3.8 TR 191
Other parts of Eppt .. a7 19.3 A9 127
PO o 0.4 03 199
1949 Cairo & Alcesndsia ... 47 3.3 2.4 154
Other parts of Egypt ....| 0.5 21 2.4 124
At o xiivonnonnnbit a0 l 06 | .2 134
B ——————— — - -
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As shown above, the rates were invariably higher in Cairo and Alexandria
than clsewhere ia Egypt. Inspite of their limitations, the above rales indicate
that Egypt is a country of high fertility and moctality, and that mortality has
been showing significant fall in recemt years. As the crode birth rate has
shown 20 sign of falling, the rate of increase has been rising.

The crude birth rates and crode death rates do not reflect  procksely
differential fortility and mortalily because of difforceces in the age and sex
composition of the population concermed. Also the reproduction rates which
are cakulated by relating the number of female childrem born in & given
petiod to mothers of variows ages, 10 the total population of womwn of the
same age, are equally defective because they do not actually represent the
experience of any real generation of women. The ropeoduction rate will rise
I, other things being equal, & larger proportion of people marry. Again
2 sudden decision on the pan of men and women 10 MArTY Younger nsay
increase the reproduction rates and crods birth mates during (he year, while
the attitude towards child-bearing during the Nife time of the women may
remain unchanged. In this case the increase in the reproduction rates and
crude birth rates is due 1o speeded-up births, The reproduction rate, however.
bas an sdvastage over the crude birth rase in so far 25 it eliminates the elfect
of temporary sapects of the age strecture of the population.

The real family size would be found only by ascertabning the averags
number of chiklren born to & married woman who has passed the child-bearing
age. But thas average repeesents events that took place during distant pasi.
On 1he other hand. concentrating on the most rocont groups of married
womsen gives only an incomplete picture of fortility. We shall atsempt in the
following pages to estimate the average number of children born, living and
died for different growps of married women classificd by age and marrioge
duration.

As ol uMim statistics camnot be wsed because of under-reporting
we shall rely mainky on the 1947 censws. For the first time in Egype, the number
of married women was classified in the censws as follows :

@ By mumber of births during their present marriage.

b By pumber of living children during their present marmiage,

¢) By their present marriage duration.

d) By age group.

&) By their presest marriage duration and total number of births during
the same period.

J) By their preseat marriage duration and their number of living children
born during the samo period,
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£) By their age growp and total sumber of births of the preseal marriage.

Iy By their age group and total mumber of living children of their presemt
marriage.
) By their age group and preseat marriage duration,

Unfortunately the above tables are given only by govemorates and
provinees, This Bmits our study of differentsal fertality 1o Cairo and Alexandria
and the rest of Egypt. This will, however, give some indication ol the rural
and urban fenility and mortality rates,

The population of Cairo and Alexandria, cst‘mated at 3,010,000 persoas
in 1947, was only kalf of the population of towns and about one third of the
population of those two citics was bomn elsewhbere. This mo doubt tends
to reduce the difflereatial fertility for, on the one hand, an importamt part of
of Cairo and Alesandria is of reral descent, whils about 207, of the popalation
the population of other parts of Egype is urban.

The following tabic shows 1he numbor and pereentage of married women
by ape groups :

NUMBER AND PERCENTAGE OF MARRIED WOMEN BY AGE GROUP

‘-an & Adxandria OtwL lct: Pt
Paris of Karpe | AN Ky

Age reny: ooy . 000 * 00's °
Balow 20 years .. “* 5.1 176 5.% m | ' ss
- years ... 96 16,9 A6 133 by 159
25 -Wyears ... 105 8.4 551 15.2 56 151
-3 yean ... @0 i5.8 14 16.1 603 16.0
35«39 years .. 0 TN 487 15.2 %7 15.1
40 - 44 years .. » 10,4 161 1.3 40 1.2
4549 years ..., 39 6.9 0 %2 2 20
SO & sdove 2 9.1 81 1.9 & 155
Not stased 2 0.4 'l 0.3 10 0.3

T anss e IN.O:_ 3.9 m.o_ 106 ¢lﬂ.0
Average Age of the Enumaried

............ BT un 35,24

The percentage of marvied womsen who declared thelr age below 30 years
was 43,4 in Cairo and Akexandeia compared with 37.0 ia other parts of Egypt,
while the percentage of married women above £0 was lower in Cairo and
Alexandria than in other parts of Egypt. The average age of the married women
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in Cairo and Alexandria was therefore 33,71 years which was about two years
younger than that for other parts of Egypt. These average ages were calculated
by multiplying the vanous mid values of the age groups by the corresponding
number of married women, totalling these products and dividing by the
respective 1otal nember of married women excluding those whose ages were
not stased,

The same tread is observed with regard 1o the duration of marriage,

NUMBER AND PERCENTACE OF MARRIED WOMEN
BY DURATION OF PRESENT MARRIAGL

m T -
Maiigs | Cabo & Alexandria | Othar Parts of Biopt | AN Bopt
Deracion 000's % 000's % 000's o

Bolow Syeaes ..., (224 padh | 675 24.2 19 21.7

S« 9yeaan ..., o 18.6 551 17.2 57 17.4

10« M years ...... ” 135 452 14.1 52 14,0

IS<19yars ...... 9 10,4 373 1.7 432 11,5

O-Myars ....., 3 9.3 324 101 37 0.0

2529 yars ..o » i 153 59 A7 53

N-Mymn o 2 19 161 5.0 183 4.9

M-Wyaan ..., 9 1.6 62 1.9 ri | 1.9

40-4byeany ..., 6 1.1 b74 1.5 6) .?

45 yean & over 3 0.3 3 1,0 3% 1.0

Not saaded ........ 6l 10.7 ] | 10.1 32 1001

y - PR %@ | w00 | 3197 | 1000 | 3366 | 160.0

Average Dunation of Martiage

for the
WORE ‘35 oirdedenidas (ke 13,15 14.5% 1.8
————— — e t——————— e

The percentage of married women whose marriage duration was below
10 years was 43.97% in Cairo and Alexasdria compared with 38,4 % "in other
parts of Egype. The average duration of marriage, calculated by the same
method cxplained before and also adjusted for those married women whose
marrage duration was pot stated, was 13,15 years in Cairo and Alexandria
compared with 14.56 years in other parts of Egypt.

By deducting the average daration of masriage for the enumerated married
women from their average age at the time of the census, we get their average
age at marriage which was slightly lower in Cairo and Alexandria than other
parts of Egypt.
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AVERAGE AGE AT MARRIAGE

Cairo & | Other Parts -
Akxandria | of Egypt AR

Average Age of Maeried Women ... BN 35.5 3526
Aversge Leogth of Mariage .......cccvvvnnn. 1315 14.5 14.42
Average Ape ot Mamiage ........cciivvnnn 20.56 20.95 X.34

a—— M S -

The higher proportson in Cairo and Alexandria of married women of
younger ages and shorier durations of marriage resulted from the larger

ncrease in the number of marriages during the war as can be gauped from
the following figeres :

NUMBER OF MARRIAGE CONTRACTS AND CRUDE MARRIAGE RATES (1)

oo o o -y S o o o e . _ 4
Cairo asd Alexssdria | Other Parts of Egapt Al Egypt
Year Nowber | Crode | Ngaer | Crode | Nger | Crede
Marriage Marrioge Marriage
000's Rute 000"y Rate 000" Rate
1938 4 | 5.8 165 3.2 192 3.4
19 o %4 155 N6 184 2.2
1930 pa] 23.2 170 3.2 199 0.6
194 % ».0 o 7.0 s 74
1942 3 32 =2 2.4 ot 30,2
1943 @ 318 po 30.0 m 3.2
1944 32 156 2 94 m 3.8
1945 a 1.6 29 ™2 ne 0.0
1946 RIS s A2 0.4 e ) 04
1947 42 3.0 29 0.2 261 N4
19438 X 34 4 n.s m 2.0
1949 47 .4 i) 3.0 %0 3.2
19%0 46 . P24 .6 Py} %5
1941 41 5.4 20 N0 29 4.2
== = = SR E S R T

The larger increase in marriages in Cairo and Akxandsia during the six
years preceeding the Census of 1947, no doudt mised the ansual namber of
births and comsequently the average number of children born to all married
women because it is during the first 1ea to fifteen years of marriage that births
are most likely 1o occur,

In common with the expecience abroad the larger proportson of recently
married couples in Cairo and Akxasdria was accompansed by a fall in the
age at marriage. This fall in the age at marriage cannot be maintained inde-
fenisely, It is true that the women who marry carlier have a Jonger period of

(V) Rates are the nember of marriapes pet mm-ﬁu»z
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cxposure to probability of pregnancy. It is equally true that it would also brng
into the ranks of potential mothers new women that otherwise woukl mot
have appeared there until lmer, and in comsequence the rise in the annual
numbers of births and the average number of children born partly represent
spocded-up barths.

As shown in the following table, owing 1o e specded-up births 1he
cumulative average number of chiddrea bora 10 women below 45 years old was
lxrger im Cairo and Alexandria than other parts of Egypt. Thercafier, the
cumulative average lagged below other parts of Egypt. The average size of
completed families (for women above 50 wyears) was lower in Cavro  and
Alexandria by about 8%, The overall average number of ¢hildren bomm to
all married women was also lower in Cairo and Akxandria than other parts
of Egypt.

CUMULATIVE FERTILITY RATES

(AVERAGE NUMBER OF CHILDREN BORN TO MARRIED
WOMEN BY AGE GROLUI™ )

e —— - — = T
Age Growp Caen & Adcandria | Other Parts of Egype AN Egypt
DBOW D .aiiinse 0.75 0.51 0.57
M- years. ... 1.61 . 1.37
M-Myears....... 1.%0 2.4) 2.49
-3years....... 1% 349 1. 56
IS-Vyears....... 5.0 4,66 &N
W-ymars .0 b 30 ) ) 3.0 .
a5 -4Dyeary ....... 5% 5.8 .37
Oand over ... 5.5 5% 355
Not stated ,,...... 267 S 307
All Age Growps AN LR 1. %

In the firstintecvals, the cumulative fertility rate rose rapidly with the
mcrease in age; in the later ones, it rose gradwally, umtil it became almost
stationary in the advanced age groups as shown in the following more
dotasked analysis,

AVERAGE SIZE OF COMPLETED FAMILIES
CAVERAGE. NUMBER OF BIRTHS PER MARRIED WOMEN IN AGE GROUP

Age Grosp Caleo & Adexandria Host of Kgype AN Kgypt
L - | NS sa s 5%
T AR 5@ 6.3 6.2
OBk issnnnns 551 5.8 5.85
O s s s ssassr 5 £15 607
QOandowr ....... 1 . i% 59 LN
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The rates for ages 30 and over were probably slightly lower than the
true rates doe to errors through failure of married women of advanced age,
particulasly above 60, 10 remscmber the numbes of children born alive, 1t i,
however, noticed that the rates for Cairo asd Alexasdria were invariabiy,
though slightly, lower than other parts of Egypt,

The cumulative average number of children born to married women
classified by marringe daration shows the same pattern.

AVERAGE NUMBER OF CHILDREN BORN TO MARRIED
WOMEN CLASSIFIED BY MARRIAGE DURATION

e o ——
Date of Marrlage Cawo & Rowt of Al
Marvinge Dveation Alcxasdria Vayp Earn
1M 1946 Usder $ 0.93 0,73 0.7%
19371940 ..., $-9 2.38 b 351 .M
1931936 ..., 10-14 R 169 34
19271900 ... 1519 . +.9 4,95
1921926. ... 0-24 6.01 £.67 6.5}
1M721921 ...... X~ 6,29 6.9 6.39
19121906 ... .. 30 -3 6.2% 6.4 6.4
19071911 ..... N-» 6.47 6.52 6.7%
9021906 ... .. & -4 6.49 6.7 6,73
1901 & Pefore Ower 45 .93 1.10 6,00
Not stannd sa $.09 s.15
Ttk | 3.6 L3 5] 350
0] [ .

Here again, the cpmulative average nusber of children Born was higher
in Cairo and Alexandria than other parts of Egypt during shorter deratioss of
marriage, but after the 24th year of marriage, # lagged persistently behind
olth:r parts of Egypl.

The above table also indicates that the average sizo of completed familscs
was falling in the carly parts of the peesent century, The fertility of women
married before 1917 was on the average completed 3t the time of the census
in 1947, The average number of children born to women married between
1912 and 1916 was lower by about 10% than that to women martied
before 1901,

I is noticed that the average size of completed familics 3 shown in the
above table was larger than that disclosed in the tables on the average number
of births per married women i age groups. This is obviously dwe to the fact
that the marriage duration foe most of the married women above 50 years
old was around 20 years; those of loager durations of marfiage were com.
parstively smaller ia anumber and thorefore of lesser weight.
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The folloging table compares the average number of children born, :
living and died. ;

AVERAGE NUMBER OF CHILDREN SORN, LIVING AND DIED PER .
MARRIED WOMEN ‘

e ——

Avonge Borm Average Livieg Aseruge Dul. r

Mar.Wom Mar. Wom ] Mar, Woen | Mar, Wos | Mar, Wom. | Mar, Wom.

All S Kover] Al Ages | 50 K over] Al Apos |50 & over
& i 5.9 .47 1.6 1.2 .M l
Other Parts of i $.93 .8 3.61 1.9 P15 ‘
- .

Al Egype ........ 3% 5.8 2.5 35T 1.2 2N
-—& — ——— DN

As expected, the average mumber of childrem who dicd was for married
women of all ager, and also married women over S0 yoars ofd, lower in Cairo
and Alexandria than other parts of Egype. For all manicd women about one
lhit'd.o(thcehildm bora were Jost during the kife time of the mother, The
rabio increases 1o about 40 7 for women who have passed the child bearing age

The average number of living cbildren for mamied women sbove %0
years old (e, met average size of completed families) was lower by about .
107 in Cairo and Alexsndria compared with other parts of Egypt. For all
Egypt. a marned womas passing her child-bearing age had on the averape
357 living children. Even if allowances are made for 1hat postion of the
popalation which did not marry, tho average of 3.57 living childeon indicates
a Bigh rate of population growth, .

It &, however, gratifying that there are some signs of lower Fertility in
erbas arcas and that this trond have boen in existence since the beginnéng of
the present century, There are also some signs of a fall in the average size
of completed families. Tt is true, the diffleeential fertility is not large. The cross
check that have been made shows that the data are consistent 20d therefore
sensible. There is no polst to believe that the small differential fertility may
be due 1o erroes in reporting.

G. A, Marmuk

|

|
B K




SEASONAL PRICE VARIATIONS
OF ASHMOUNI COTTON

By

EZZ EL DIN HAMMAM AHMED

B. Sc. Agr. (Cairo) — Ph. D. (Bristol)
Department of Agricultural Education Ministey of Edwoarion, Egypt

INTRODUCTION

Cotton is undoubledly the cormer stone in the Egyplian economy. It's
price changes, accosdingly, seems to be of interest 10 2 pumber of people.
The monthly changes which cover our stady here will be interesting 1o farmers,
buyers, hedgers, spocalators and agriculiural economists,

For if a farmer knows which way the price will move during the season,
he could decide better whether 10 sell his cotton at picking time, or if his
creditors would let him 1o hold it till some later date and secure a higher
price. Buyers, bedgers asd speculators have aslo an obviows interest in price
variations. (1)

Morcover, foe hedgers it may be more important to peedict the curront
and prospective subsequent relations of spot prices to Tatures prices than
the current and prospective subsequent peices. (7) The interest of agricultural
cconomists in such vanatioss would be from a scientific point of view to
predict peice variations and 1o present data which will aid farmers and their
organizations in condecting their business on a more sound and profitable

basas, (%)
PURPOSE OF STUDY

The purpose of the current stady is :

1) Toindicate the monthly variations of prices asd 1o compare betwoen
two seasomal price sories of the Ashmowni spot cotton prices:

) wSearona! Voriavions #v the Pricex of Corton™, Joum. of Farm Econ.
October 1 P 3,
(1) Working H., "“Price Supporrs amd Nedping”, Jowr. of Farm Ecoa. December

1953, p. 816
(3) Werekisg H., “Nedoig Keoomniderad™, Jour. of Fars Econ., November 1953
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2) Yo reveal 1 cffect of production loan's impeovements on the
tendency of prices:

1) To indicate whether cottoa growers, merchasts and speculators
proft by storing cottos or incur a loss,

METHOD AND PROCEDURE

Although many colton vamelics are grown in Egypt, our amalysis here
will oty cover the Ashmouni variety. For it is the varicty which repeesents
the bigpest proportion of the crop, At the same time, it is the only varicty
of which cultivation continued a very long time. Accordingly its data will
be more appropriase for the analysis of price variations.

For this reason the montbly average prices were extracted from (he
Monthly Bulletin of Agr. and Ecos, Statistics (1) and were used for the states-
tical analysis of price variations. The mosthly average prices derived repre-
sent simple arithmetic means and no attempt was made 1o weigh them, owing
to lack of published data which could have been wied for such weights. The
period ender study covers cighicen seasons starting from 192122 until 1he
pee-war season 1938/39. Owing 10 the change in the peice Jevel which oscurred
in 1929 (), it was foend secessary 10 divide this period into two periods. The
first period covers eight scasons starting from 1921722 and ending by the
season 1928129 during which the peice level was higher: and the second

starting from the end of the first period and ending by the pro-war
scason 1918/39, covering ten seasons during which the price level was relatively
low.

The method used in measuring the scasonal price varations is the moving
average method appearing in “Mills" and most statistical books (%), The
arithmetic means of scasonal variations are taken to be repeesentative and
a1 the samo time the medians wore caloulased.

In trying to show the reflection of carryieg charges om the seasonal
variations, the study was only undertaken for the socoed peviod. For this
study it was found necessary to measure the scasosal variations, not as indices,
but as absolute peikce variations and the method appearing in “Allen™ (4)

(1) The Moothly Bulletin of Agr. sad Foon Stativics, Cavo, Nos. from Septembor
1921 10 August 1939,

(1) Thosuon, " Agricadiwal Prices”, 1936, p. 199,

Q) Mls F.G., “Sranisrical Metbaty”, 1930, p. 221,

) Allen R.CD., Srteniier for Eromombits™, 1949, pp 184 - 150
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was wsed For this purpose. The carrying charges taken into account comprise
the rate of insurance, the rate of interest om borrowed moncy, the cost of
storage in public “shousas™ (1) in Alexandria and the loss in weight dering
the period of storage which is esually estimsated al the rate of 1.16 per cent (7).

The carryimg charges are the scasonal rates paid by cotton dealees for
stcam peessed cotlon, on the assumption that stored cotton in public “shoumas™
i Alexandria 1 stored in steam pressed bales. As a matter of fact. carrying
charges include other minor expenses which are dificelt to obtain such as
handling costs; for 1his reason no account was taken of these and it is believed
that their effect on the result is imtangible. The moathly carrying charges wed
here were given by kind permission of cotton firms in Alex. and financial
banks (*). The moathly carrying charges were calculsed per cantar by using
the carrying charge items and the monthly average prices which correspond
to them,

In trying 10 indicate whether cotton growers, dealers, merchants and
speculators profit by storiag cotton or imcur a loss, a detailed analysis was
made. The moathly items of the carrying charges were wsed. Each of these
itemas was multiplied by the corresponding moathly average peices. In this
way the momthly average carrying charges were derived. Then, the average
careying charges for similar months were calculated, They were them subs-
iracted from the monthly deviations of the October prices,

A COMPARISON BETWEEN THE SEASONAL VARIATIONS OF
PRICES DURING THE PERIODS (1921/22 to 192829) AND
(192829 o 1933'39)

The coeflicient (4) of average scasonal price variations during the fiest
period wnder study ks 8.43 percent. That is the range from the lowest poist
reached in October which is 95.44 percent of the average price for 1he seasons
1o the highest price reached at the peak in July which was 10357 percent.
Then the price fluctuated between these two points. Afier the price fell to its
lowest point in October, it rose in November and December, fell in Janwary

(1) A “Showna™ mcans a warchous.
() Darter CR., “The Alex. Farwer Marker™, 1951, p. 45,
mommgtmsumwmmduwuam

B) The rate of Insurance and the tark® of socage are 1aken by kind peemission of
“The Trade Conpany in the Epyption Crope”. AN Amis Yehia, Alexandnia:

(4) Shephard Geofliey S, “Morkethy Forme Prodocts™, 1947, p. ¥,
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and rose again in February but mol 1o the same level reached in the preceding
four monthes. Price rose again during the succeeding throe months il 1
reached the peak in July, then fell again in August, the Jast month of the
season. Sometimes the price was above the general trend (the average price
of 1he scasons) and other thmes it was below, The monthly index numbers
and their deviations from the trend are indicated in Table [(See also Chart A)

Naturally the factors wunderiying such floctuations were the supply and
demand factors prevailing during this period.

TABLLE |

THE MONTHLY INDICES OF ASHMOUNI SPOT COTTON PRICES DURING
THE FIRST PERIOD (1921-1929)

_—
Un-Adjusted Adjasied
Moceth = . “| Deviation
Arideetic Modias Arismactic Median
moan it

Sepoember ..., n.» 91,358 9" - 964 - 1.2
Octeber. . ......... 95.15 9.9 AN 9u.n - 4.56
Nowemmber ,...... .3 10107 ®. o 101 .53 - 1.3
Decernber ... ., %% 97.75 Ko 1 9. 20 T
oy oo .60 100,00 .20 1000 1.0
Febreary........., P e w. 10518 - .3
March ., .0oiinns ' 9.2 .7 .o .16 - L
Apll L “ 190,99 1) 64 100,39 104,02 9
MY siiaiseariios 192.67 w5 105 98 9,596 2.9¢
DY o wd nrry Yo R AW 1z, 55 M. 55 105.07 2.2 3.8
SO oo iaainnnniss W2, 56 6 08 103,87 %, 56 iy
RUBR, <4 0sonnen 0. 51 W1.42 10061 101.%9 .61
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CHART A"

SEASONAL VARIATION (Per cant)

R B S AR
Seasomal Varation of Ashmouni Spot Cotton Prices for the
Sundard Geade PGP, (1921722 - 1928/29)

The coeflicient of average seasonal price variation during the second
period was greater than that of the first period for it was 1428 percent. or
in terms of tallaris per cantar, it was 1.74, This means that the price has
risen 1.74 taMaris from the lowest point in October to (he highest poimt in
July. After the peice reached its lowest polst in October, it has risen in the
succeeding months : Nowember, December, Janvary, February, March,
Apeil and May. Each month was higher than the preceding month ustil June
where the peice fell below the level of the three pecceding months. A peak
was reached in Jaly, then a fall occurred in August, the last month of the
scason. The monthly index numbers and their deviations from the gencral
trend were as follows : (See also Chart B).
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CHART =p*

R I R G R i S T

Seascnal Variation s Ashmouni Spot Cotton Prices
(For The Standard Grade Fully Good Fair)
Scasons (1929/1930 - 1938/1939)
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TABLE 1L

THE MONTHLY INDICES OF ASHMOUNI SPOT COTTON
PRICES DURING THE SECOND PERIOD : (1929.1939)

u — — -
Moo M xm M m E ¢ .“II
=ean noan
Scptember 9.0l 9.6 B.w 5442 - 4.9
October, . ... €09 .57 93.08 91.24 - 6.9%
November | 92,51 LT A . 96,05 - 5.41
Decomber | 9).08 LA o7 o507 - 4.8
Jenuaary .....o.... 96, 45 9.9 s 62 100,24 - 1.3%
Febewary .......... 100,66 100,19 102.92 103.21 2.92
March ... 190, 30 100,57 102.63 103,91 1.6
AP 5 Swss pxy ou W1, 19 " - 103,46 104.5% 146
DAY v asdanahasap MO 92 916 103,19 102,15 L
oe. ..., . @ 97.46 1.5 190.40 1.4
Suly ... 104. €8 103, 0% 307,30 106, 1% 7,30
AR -c5nsavisss 100.20 0233 0248 108, 31 248
Awerope ....... 9.6 .o 100,00 190.00

A comparison between the scasonal variations during the two periods
shows that wide flmctuations were associated with the low level of prices during
the second period while when the price Jevel was comparatively hgh during
the first period it has Moctuated less than the secoad period.

Charts A & B show that the fluctustions during both persods are dif-
ferent. This is because supply and demand factors affocting the prices were
different in both of them.

But it can be seen also that in both patierns the lowest price is reached
in October and that the highest price is reached im July, The lowest prics
price reached in October can be associated with the heavy supply of cotton
during this month. It is the custom of mearly (?) 907 of Egyptian cotton
growers to dispose of their crop immediately after barvest, owing to their
urgent need of money 1o pay mauﬁn.dem.lmdmhadmh‘nt
Joans... etc. which must be paid during this carly months of the marketing
season.

As can be scen from the charts, the price starts to rise after harvest, ie
ancranbef.Bylhiuim.mwohbouocbmﬁmthehmdsofmc

(1) 11 Said M, =Agvicativral Ecomamics”, (In Arabi), 1949, p. 30,
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growers to the cotton merchants. This rise in price is madnly dwe to the abilily
of merchants to control the supply and demand factors during the scason
umtil the price reaches its peak in July,

Obwviously the peak reached in July is due to the fact that the supply
relative to demand is small and that most of the production has passed to
consusaption. The decline of the price in August is dwe 10 the effect of the
prospective supply and demand factors of the coming crop of which colion
dealers have fairly accurate information.

THE EFFECT OF PRODUCTION LOANS IMPROVEMENT
ON THE TENDENCY OF COTTON PRICES

The Egyptian Government has offered to colton grovwers various facilities
in the form of different production loans through the Agricuitural Credis
and Co-operative Bank which was founded in August 1931, These facilities
inchade loans which can be advanced to cotton growors on the security
of their cotton. The amount of loan which can be advanced to the ¢olton
growers normally amousts to 70% of the price of cotton. If colton growers
Bave taken the benefit of such loams on a large scale, as a measure 10 regulaie
sepply — and hekl their cotton until some later date, they might realize u
higher price, Figures of the amount of laans collected For the petiod (1932-39)(1)
and cakulated indicate that the yearly average amount of this loan wiich
has beon advanced to growers was nearly ome millson pounds.

If we consader that the average price per cantar was 104 allaris and the
average annual prodection was £340,000 caatars during Lhis period (7),
we will find 1hat the one milhon pounds might have advanced mearly 6.4
percent of the crop, Cansequently such 2 small proportion of the crop which
could have beon beld off the market would produece a small effect on 1he
seasonal tread of prices. Thus while the cffect of production loans should
be firstly to delay the fall of prices normally reached in October to a somo what
later date. and secondly to raize its level, however this effect has not been
maderialized. For the lowest price can still e reached in October during the

second persod as did happen during the St period, This fact suggests thas
the Joan progmmme for cotton as a device of subsidizing agricultare has
not operated to reduce the tendency of prices 1o be lower by the harves:
time than Ister throoghout the season (7).

—

(n)wmduufaummm
S 1945,

(‘gwmu "m Fwwe Morkets, A kxtare gves Prof.
- aserm M
ing on the oocauon of the JWMMM?WM

on the M4/1/1952
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The Taslure of such policy can be attributed to the inadequacy of the
credit which can be advanced to the cotton growers. Hence it is maintained
that if the state (1) or prodecers organizstions had 1o device and adequase
systemn of credit, it is fairly cortain, that the post-harvest glut and undoe price
depression would be eliminated.

DO COTTON GROWERS, DEALERS, MERCHANTS AND SPECULATORS
FROFIT BY STORING COTTON OR INCUR A LOSS

Net profies which weee realined by stornge appears in the Sallowing Table

CﬂdwTdenh'ﬂu Vrofi
(in tallaris) {in tallaris) (in taltariy)
Ist. of Novemder ........ o 3 ]
1st. of December ., ..., 16 L) ]
Int, of Jaswaary .......... 25 L 65
Ist, of February ... ... 3 [ &} p28
Ist,. of March -« -cccvnnnn » 1.2 0s
It of Apeil .. a4 1.8 9
N O DIRY < ovscnerasve s 1,42 5%
I, of Jupe . .cvvvnainn 62 1.2 a1
Ist. of July & 1.55 1.6
Ust, Of AUGINE - 1= -<rs1s 7 1.28 «
—_—

1t can be seen from the table that holding cotton and storing it unti)
a later date is profitable (See Chart €). The Storage of cotton for any length
of time during 1he seasom, cven when the effect of the on-coming crop is great
in August has proved to be profitable. Cotton dealors who had stored their
cotton until the first of May had secured one tallar as a net profit (excluding
the carrying charpes) and those who had stored cotton until the peak was
reached in July had secared 1.16 1allaris per cantar as a net profit. For those
cotton dealers, who already own storage space, cotton storage might prove
to be more profitable.

It can be scen from the previons discession that the profit realized by
Storage s attractive 10 the cotton dealers, and at the same time it may give
an idea that the small farmer is subject to some exploitation by the catton
deaters, since if the farmer has the chance, — il his credsors allow him, to
store his cotton wntil & later date, he can Socure 4 more reasonable price
than the price he normally realizes by selling immediately after hasvest,

/ 3 SN
Thepmvlwnnﬂ)sudounotnullhllm"onmpm\‘u. :

1o be peofitable. It is probable that if we make the same analysis _fof individual

yﬂummyﬁldlhtleotmdca_kthnincuncdalombuluns. however

reasonable to roly on the average of such & large number of years.

Ezz F1-Din Hammam Abmed

(1) Coben M., “The Econsmics of Agricaliure™, 1945, p. 184,
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THE UNIT OF TOTAL INPUTS
AS A COMPARATIVE MEASURE IN
FARM MANAGEMENT APPRAISAL

By

AA, EL TONBARY,
B. S¢. Agr. (Cairo). Ph, D, (Dencim)

Dept, of Agric. Ecomenics, Faculty of Agricolture,
Unirersity of Ate Shams, Calro, Egypr.

The ansual total inputs consist of all items of inputs other than accosnted
for in inventory capital (1)

Thesc inputs cannot be reduced to a common measure in physical terms,
The oaly practical common measure is 1he financial value. For the peesent
study £. 100 worth of total inputs will be used as a measurement unit of
total inputs. However, this measure i not emtively satisfactory as it is in-
Muenced by price which is itsell a variable clement.

Where comparisons are altempled over 2 period of years it might be
mecessary Lo apply constamt prices 1o the various Kinds of inputs so that the
cffect of changes in peices are climinated. The measure then morce searly reflects
changes in physical quantitics of inputs which will result from masagement
docisions. But where comparisons are made between farms o a particular
vear the influence of prico changes will not arise,

The Basic Data.

Two groups of farms described as “Mediem Midk and Cash Cropping
and Fast Stock Feoding and Cash Cropping™ offered the data for the present
study, The material used were taken from the tabulations and reports of the
Farm Management Survey collected by the Provincial Agricaltaral Economics
Centre for the Noethern Province, King's Colkkge, Neweastie Upon Tyne
(Univ, of Durham). The data relate to the year 1949/50,

(L} EITM AA, leresvory Capdred ax @ Moasre of Campericon (o Yeorsy Menageroent
Awalysis, The Indan Jour. of Agric. mv&xl”&.xaosann-o
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Classification of Inputs.

Total inputs can be classified into two main kinds of inputs, Inputs bere
nclede all ansual expenses together with an allowance for the manual work
of the farmer and bis wile.

The samounts of some imputs will vary with the scale of outpat aimed at
(Table I and Fig. 1). These inpots may bo referred to as variable inputs. The

TANLE 1§,
Ameciation of Geoss Outpet with Variable, Fixed and Total laputs per 100 acres,
Feoding asd Caoh Cropping Farms, Northern Prosisce, £. & W., 905

m = 2 -
Ne, of Grows Outpen | Varlable lsputs | Fixed Iaputs Totnd Toputs
Faren L . L. L.
" 1671 97 54 a
% 139 1491 260 161
9 4 2520 ™ s
7 »2 1560 m 291
e ———

Soarce: El Tosbary, AA., Cooparathy Sranderds v Farm Mavaperwent apprabol
wimmmmitm-!hnm PhD. Thess, Univ, of Durtam,
Vol. IL p. 125,

‘ -
400
r Tetal Inpucs
3 h Varisbie
aputs
H
; WO -
- r— Fixed lapacs
1 1 L L )

0 1000 300 [
Grows Output per 100 Acres

116, 1« Association of Gross Outpst With Total Impets, and Fived Inputs
por 100 Acres, .S & C. Crops, 1949/50
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roms mcuded under this description are purchases of livestock, foods, soeds,
casual labour, power (contract services, foels and electricity) and other general
impats, such as veterinary expenses, secvice fees, twime and so on.

There are allernative terms 1o variable impuls, viz. production, direct
und specific imputs. (1)

Other inpets to which the farm is commitied are not likely to vary much
in amount as the volume of outpat changes undess there is 2 major re-organizr -
tion of the farmang policy (Table [ and Fig. 1) These inputs will be called
fived inputs. The items classified a8 fixed imputs are regular labour (including
farmer and wifc), remt, power (net depreciation, machinery repairs, roplace-
ments, vehicle taxes and imsurance) and other gencral inputs such as Jocal
rates, interests, gencral insurances, office expenses, Jevies., building repairs,
ditching and o on.

The erms overbead, indiccct and joint inputs have been wsed by some
cconomists as allernative to fixed inputs.

it is to be noted that the definition of variable and fixed imputs in (e
sense given hore must relate 1o a time poriod. For examplke, although rent is
a cemparatively righd item by comparison with other items of farm costs it
cannot be fixed for all times. Also, in the case of a radical re-organization of
farming system most inpets would have to be regarded as variable imputs.

It is necessary to admit however, that there is mo clear cut lime of demarca-
tion between 1he two kisdls of inputs,

I'n detail, it may not always be casy 1o apply ihese distinctions and where
the data will permit it may be possible to refine the application of these dis-
tinctioas (7). For example, Proll Black and his associates argee that the pact
of feed that goes into maimenance of livestock may be regarded as fixed cost
while the part of feed that goes into production is variable cost.

The expense of maintxining horses used for power and not for direct
gain could be rogarded as fixed cost,

The expense of maintaining a breeding herd might be regarded as fixed
cost in relation to the period during which the herd Itself remnins fived in size.
But this expense has umequal incidence year by year and the annual outlay
on replacements would be expected to differ according to any decision to
expand or reduce the size of the herd, In this case the imput of cattle and its
maintenance become variable,

(1) Carperter, E M. Formt Maropement Swrvey heport 1951752, Univ. of Dacham,
IR, King's Coll, N/Ck Upon Ty, Report No, F.IMS. 35, 1953, p. &
Liversage, V., Farmr Conts, Jour, Agric, Beon, Soc, Yol IX, No 1, 195, pp. S462

(23 Black, 1.0 ct al., Farm Masspenvnr. N. Y. Macmilan, 1048, pp. 36391
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The part of upkeep and depreciation of machinery that varies accroding
10 the scale of output might be coasidered as a part of variable cost. This »
likely 10 occur when machinery is heavily used and accordingly the annual
imput as measured by wear and tear will be greater.

The same thing applics 10 the minimum seod rates and the minimum
dressing of fertilizers 10 get a crop,

All these distinctions can be made theorctically amd  quile properly
but to apply them in practical analysis of costs would require more data than
are usually available. Theecfore it might be safe to regard the expenss of
maintainiog livestock, the part of depreciation of machinery which varies
according to the scale of outpur, 1he myinimvum seod razes and the minimum
dressing of fertilizers to get a crop as variable costs because applying such
refinements would involve a considerable amoant of work and the validity
of results will still be doubeful (1),

It may be not out of place 10 point owl that 1he idex of dividing the feed
input into two parts is applied in 1he science of Amimal Nutrition. Bat for
the purpose of comparative studies fixed inputs will be regarded as defined
at the owiset of this paper.

Management Inpst.

It should be mentioned 1hat management input is variable ia the same
sense as feods are variable. Its quality or quantity varies according 1o the
scale of owtpat nimed at. Such variations,however, cannot be measured in
terms of unit prices. But in 30 far as management decides the quantitics,
kinds and qualities of some inpess, 1he result of such decisions will be re.
flected in costs and these in turm will affect size of owlpul. However, mot all
the management decisions ar¢ relected in costs, even though, they will in-
fluence the scale of output, as for cxample, timeliness of cultivations or
fertilizers placement or sugar bost singling or milking cows. Hemee inferences
about quantity and quality of management can be drawn from the conse-
sequences of the use of other inpuls and their relatiomships 10 the size of
output (7).

It is worth noting that all the measures of managemsent are “after the
fact” mecasures, i< they can be used only afier the activity has been completed
and therefore they have no peedictive value.

Carpenter, EM_ L, pp. 3011,
™ E] Tonbary, AN, I, p 150,



——

AA B TONBARY, — THE UNIT OF TOTAL INFUTS 49

Reiss and Mequity of University of Illinods have attempied to peedict the
lovel of managensent peior to the completion of the activity in question (1),

The technique which they developed with the object of measuring the
management input before the cvent is 1o correlate certin predictive factors
applicable 1o individual farmers such as interest in fasming, length of Farmang
experience, level of education and so on, with a suitable criterion of success
of the activity as measured for example by profil.

It is plainly possible to assess 10 some extent 1he kvel of management
efficicncy of individual farms within a group in this way by classifying them
im0 broad grades. IF this is not so, then selection by imterview for commer-
cial mamagerial posts for example would not be practised, The question
immediately arises s how far one can depend on such characteristics 1o give
a precise measurement of the masagement input.

This guestion cansot yet be properly answered because of the many
characteristics which g0 10 make an c¢fficient nsasager, and the considerabie
variations in these according 10 individuality of farm resources, For this
reasom it scems that it i far from casy to find a pre-act measore of manage-
menl inpul. However, it is probably 100 early to say whether or not such an
attempt to assess the management imput has much pmctical application.

The relative impostance of cach Kind of mpats varies with the type of
furming and size of farm.

YABLE 1L

Percestage Distridstion of Total Inpats per 100 acres by Type of Farmisg,
Northern Proviece, E. & W., 198950

- —— ——

Toews of lopets Feodiog Farme Dwiey Farmn
LS POBmNes .occisasisncssnansanernnss 20 1”2
. PRI o e X AT RN I T I DR FeE S A 2 15
N R S R T R T S TP T 3 4
PSURENS s sexvnisnaiabesssanasassassron 5 s
VOIS LA, O S e bn sl a Yooy A BoN 2 3
Pl Lab. Ot .iuccicsassvescarrvasrsns (E] 7
Variable Power Cost ... oouiiimrrnnrnrnas s s
PR e C0N o oo s s rrrtrsuevumas 7 1”2
O IRPEEL - 4 :basuasssssrmnsonassnass P 4
OB scisacssivsesilosusonssevwesdvweds 6 7
Total bapests .. .. ..... o Ho
VSRS EODRS o e rpnppias s e supdds W “
Mlm ............................ 5 i

P s o

—_—
Sowrce! ETM M M Yol IL PP, 159160,

(1) Neim, ¥ Mkwm Jowr, Paces Econ, Vel 31, No. 4,
Part 2, 1999, pp. 106572,
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For example, on the feeding farms variable inputs constitute a higher
propostion of 1he total farm inputs than fixed inputs. This s mainly due to
the large owtlay incurred in purchases of livestock, But on the dawry farms
fixed inputs exceed variable inpuls because of the considerable amount speni
oa labour cost and machimery (Tabie [I).

The amoust incerred in total inputs per wnit arca varies inversely with
the size of farm illustrating the moce  intensive production on the small farm,

This trend s noticed as 10 both kinds of imputs, However the fall of
inpets as size of farm imcreases is relatively sharp as regards variable inputs
compared with fixed inpuss (Tabke I1I & Fig. 2.

TABLE 1}

Relation of Total Mapets per 100 Acres with Siae of Farm, Foodlag and
Cb Crepplng Farms, Necthers Proviece, E. & W,, 1905

~ — ——
No. of Faran Ay, Acres """‘. Ingwts lllill‘bl". o T“""“
L)
642
671
o

b 14
2420
1904

4 144 074
16 248 1736
15 405 1235

33 w 1560

-_ -

Sowce : 11 Tosbary, AA, M, Vol 11 p. 134

Ipets pir 199 Acres
f
i

. A s 2 1 1 J
e RLL aze (T3]
Slee o Parmm (Asrms)

Fro. 2]~ Relation of total Inpets, Variable Inputs and Fised Inputs per 100
Acres 1o Sire of Farma, FS & C. Crops, 194950,
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The extreme range dbetween individual farens as to variable nputs was
mech wxder tham that of fixed snpuss, Such a range will tell the individual
how his use of inputs compares with that of other similar farms. Abnormal
us¢ of fixed or voriable inputs may suppest ways of increasing efficiency.

The unat of 1otal inputs is not in itself a homogemeoss unit. Considerable
varitions in the amount and physical composition of the items comprising
this unat are masked behind one figure (Table IV). Such variations Wlustrate
that farms have their own peculiar features and circumstances and these will
reassert themsehves as s00n a3 the performance of a particelar farm is con-
skred. Comsequnily the problem of assessing the economic performamnce
as between farm and farm by using such a single figure will be more difficalt.

TABLE 1IV.
Varistion in lems of bapety por 100 acres, Veeding asd Cash Cropping Farms,
Northern Provisce, E.&W,, D& S

Itewes  of Crosp Av. Range on Iodividaal Farom
[apets £ % from £, Te
LS Poschases .ovveiiee 19 % 13 s
OIS Suurapbbsuesdaynos a5 3 ] s
T TR TS Akl 33 3 } 14
PN ity aadate=run 103 ) b | b
LaReR ONE o cccassssns N X 146 &
Pover Cost ., 264 2 () 61
Other boputs  .......... 45 p 6 W7
PR TSRS 134 4 L1 "
2% 100 B0 Q53

e ———— e eteteetee———————————————————
Sowrce © Bl Toobary, A A, B, Vol 11, p 160,

Input - Output Relationships.

Stedy of input-output relationships established clearly that inputs are
associated, under present day conditions, with size of output (Table V), There
is a tendency for output to increase with the increase of total inputs, though

TABLE V.
Amecistion of Total Inputs with Ceoss Outpet per 100 acres, Feoding mad Canh
Cropplag Farma, Northern Proviece, K. & W,, 198950,

No, of Tetad Dapets Gross Outpet
Farmm £, &
13 1592 1900
12 me 1548
10 1226 364
as 225 w2

Sowoce from the tabulations of e FEB, King's Coll, Nuk Upon
M,Uﬂv.em




52 LIGYPTE CONTEMPORAINE

not necessarily in dicect propostion, bearing in mind the Bmitations of the
basic law of diminishing relurns.

The general iaference 1o be drawn is that high farming would have paid
in the general context of prices and costs to which this analysis refates, The
implication from these figures is that the marginal productivity which would
have boen determined by the operation of diminishing returns had not been
reached,

It is worthy of note 1hat the point at which the law of diminishing rcturms
sats limits to the outlay on imputs varies according to the relation between
gnusndm&nmmmyitwmboexpuud that the amount of addi-
tiosal imputs needed to peoduce & given increase of output will be higher i
prices of farm products are lower in relation to costs.

The general relationship betwoen imputs as ) outpot will be found not 1o
apply on each farm as farmers differ in the way they combine their inputs,
the aumder of units of inputs and other rosources at their command within
the limits set by their own circumstances. The divergonce from the genoral
trend might ako be sought in the differences in the competence of management
because farms are managed with varylng degrees of cffickency. (Fig. 3).

i
TR
:

P ol

Total Ewpenses por 160 Acres

The line is frechand 10 the Bewt fit

Fig. 3 — Assoclation of Total Expenses With Gross Outpat por 100 Acres of
Farm, F. 5. & C. Crops, 194950,

'
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Here, the infloence and effectiveness of the individual must be recognised.
The peactcal application of the measures which raise output is still largely
within the farmser’s spheee of decision a8 10 the use of farm resources. Some
farmers can organize their resources more offectively than others and cos-
sequently may be able to choose the inpats which are likely (o raise the value
of output msore than the additional inputs incarred. Others might have faiked
10 keep the 1otal inputs in the proper relatioaship with output.

Hence the question of balancing the different isems of mputs or achieving
the optimum balance in the cxpenses on the various farms resources needs
1o be taken into account when imputs are in questioa.

The rute of increase in owipet is at a higher rate pro rata with variable
inputs than that with fixed imputs (Table VI and Fig. 1). This illustrates that
variable inputs bave much more infleence on resultant output than fixed
inputs. In other words, this means that higher output could be profitably

TARLL VI

A Association of Varishle Inpets with Geess Outpet por 1O acres, Feeding
and Cooh Croppisg Forms, Northern Proviace, . & W, 199 9

No. of Varia®e Inpets Gevss Owiput
Yarun £ L
B 248 1728
12 1245 288
15 2 n
3 1560 _ 212

8) Assoctation of Fixed laputs wilh Gross Owtpet per scren, 190 Foeoding amd
Cash Cropping Farms, Nocthers Proviege, £, & W, 1999 %

R

Ne. of Fined lnpets Gross Oatput
Yaram £ £

12 a0 2

" ) 2%

1n 9% W12

3 631 262
LLIPY. N D\ TR,

Soaree ;7 Adapeed from the tabulatioss of e FER, Kings Coll, N'Ok Upon
Tyne, Univ. of Dutham,
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oblained by spending more on variable inputs up to & certain point. In this
instance the individaal farmer has 10 exercise his management function 10
decide whether the additional outlays should be on more inlensive manuring,
growing more cash crops, purchashing good quality seeds, feeding more
cows or a combimation of these. In making such decisions the individual
farmer tends to use bis resources in those directions which have the greatest
comparative advantage.

In trying 1o measure the relative elficiency in the use of inputs it is ne-
cessary to examine cach item of inputs in celation 1o size of output particularly
those items which appear to be more excessive in relation 1o other inputs.
Such relationships give the individsal some ¥ea of the direction in which
possible weakness in the use of his inputs may lie, Consequently the
line aloag which an improved input-output ratio may be sought can be
M- r .

Under current price conditions a high output per unit of total inpwls
tends 1o be associated with a high profit. (Table VII), This relationship does
not hold good on cvery farm because profit results from so many resources
other thas total expenses, as well as the effectivencss with which the different
resources have been combined (Fig. 4).

TANLE VI

Relation of Profit per 100 acres to Net Outpet per £. 100 Lepats, Feoding asd
Cad Cropplag Farsm, Nocticrs Pravisce, E. & W, 199950
P ———— T —

Net Ostput per
No, of 2. 300 Prelin
Farms L L 8
14 1 ¥4
3 142 461
8 17 48
L) 13 ass
- — — —
Sowrce; F1 Toabary, AA., I, Val T8, p, 151,
General Appraksal

In view of the wide variatioss in the composition of the unit of total
inputs on individual farms combined with the fact that output is produced
by & joinl use of various input resources, the interpretation of the relation-



A, L TONBARY. = THE UNIT OF TOTAL INFUTY 55

— ———

Profin par 106 Acres

2 » 0. ' 2 L 1
", Ll 1 et
Nt Ouoput par 108 Papansns

The line is frechand to the bost fit

Fic. 4 — Assoclation of Net Output per £100 Expenses With Proft per 100 Acres,
F.5 & C. Crops, 1949750

ship between owlput and the unit of total inpets for judging individual farm
uchievements should be made with caution and with fall regard for the limita-
tions arising from individuwality of farm resources.

Hence 1he unit of total inputs cannot be interpreted as an absolule measure
of the farm cconomic performance however it scrves a good purpose in
comparative studics, This measure needs then to be considered along with
other measures if & flem judgment concerning farm economic performance
is 10 be roached.

A.A.BM
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EGYPTIAN COTTON STATISTICS
CULTIVATED AREA, YIELD PER FEDDAN
STOCK, CROP, CONSUMPTION AND EXPORTS
daelt el d e
el EH I AR
Years (1) S ; o j j i

LUIC LR LR

s - — E o
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P14 713 s, GE0E 159 876 Jaro
19415 ..., 353 .4 =5 4640 1066 4228
IS 16 ..., a82 s 2 20 1072 4413
1946-1947 . ..... 1212 5.0 TR 056 1 6vss
171968 ..., 125 3.08 3580 &% 1152 798
INE-199 .. ..., 1441 6.17 I 900 1844 7583
1999.1950 ...... 1692 5.4 me 2704 12%6 K845
19501941 ., 1975 4.3 211 500 1338 6426
19554982 ...... 1972 4.18 ({25 076 1456 =21
19521953 ...... 1967 4.79 2180 b el 15246 7100
19531954 ... . 1324 3.3 M43 os2 1629 7228
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BALANCE OF TRADE
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YGRS e = 19.10. 1947 43162 4948 1934
Lebanca ....... 924 - - 183 1954
Svlaciieiiiean pre) - - k) 1954
Jordaa. ..... — —. §.1982 1330.0 1384 1954
bram . iiiinnn 16200 g - 20020 1954
Tarkey ........ s | 20001988 | 2M109.6 22949 i
U. of 5. Africa . [ % £ 5190 12667 .7 13423 1955
IO s e e anss soona2 | 1. 3.1951 | 356994 377000 1992
Pakistam . ....... - 232,190 75842.2 Ll 1951
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Ol e vy 60 | 206108 | s82.605.4 -~ X
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| U EEN NS aIn 4011980 47002.2 47665 1955
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U, Kisgdom .. Lape 5. 4195 S0228.2 $10%9 1955
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Canada ........ 10045 I, 6,195 14005.4 15195 1954
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Mexko .. > - 6. 6,19% 257910 25849 1954
(o PSS T ’ — 4. 41952 5329 oy 1954
Australia. . ... 6536 | 20, 6,395 6.5 3987 1954
New Zealad .. — 17. 4.1551 1939.5 200 1955




STATISTICAL  TARLES 95
SIS B3k Jdany LIy gl
BIRTHS, DEATHS AND RATE OF INCREASE
OF POPULATION
=)
g ey | oy | €20 S RS S
Total Births Total Deaths wader 1 yoar Rate of
gy p—y—, | ST g
B e B T e I el I S
No. | mate | No. | mate | No. | mase | Hew
A an
senees | a2 fasosaz | 1s | ezvees | 1271 | s ™
s | — | 0| — — — = v v O3 g
w62 | M7 | ieves | 127 | o907 | 353 - —
60365 | 13.0 | wow| s 2% | 49 - i
Wit | 2.6 we| 54 - - - . Shad
o | 23 | e s »o| 40 - iy
SN x4 18302 | 104 470 | .0 - » Y
0131 | 183 | weno| 7. - - - — e Gt
-— — - - — - e e e e V}
1541 we | 2008| — | »s | nx W Sl e sttt
TOI7064 | 245 [SSM008 | 126 | 6528 | 119,01 14.1 ¢ eee wee dagh
1453556 | 21.2 (816569 ) 11.9 | 163683 | 110.) 8.0 e gleusy
P - - — — p— as ] cer e \.__—__"‘.'
- - - - - - | ") v v Gl
1765126 | 0.1 [voss | 8.2 | s @9 | 109 . |
1088 | 148 | 33| 94 6| 135 | 109 o el
148453 — | 112178 — W | & 1.0 - Wty
96675 | 184 | 520005 | 120 279 | M3 33 - e
HMNE] 160 | BSIX6 ) 120 — -— 3.3 « e 0
ssoes | 17,5 #136) 9.1 42068 | 49.6 6.4 - e e
o] 24 £1308 7.6 &0 1 00 151 ' v oA e
2% 17 |00y 10 280 )] 7.2 n.2 o et N g ge
ST6M0 | 154 | S9So | 11y 0000 | 257 44 e bdemc) LN
— 130 — | %9 — | &80 | 16 O | R
435042 | 287 | 12450 £.2 13841 ) 1.8 - e we e WALLLY
41000 | 1.6 1527000 23 197100 | 6.4 - oo ekl SY I
pnwar| 64 | 8s2] 130 | wmso| 0.5 | 266 S T |
2na ) M3 S84 13 M7 138 153 I
02561 2.5 51505 9.1 4545 | 2.5 9.6 Il ™ | P |
owr| 249 | 8| %0 | 02| M0 | 26 UL o




9% L'EGYPTE CONTEMPORAING

o‘g”f\é‘-\-"‘ﬁ)mn'ﬂ;kd@-‘hwdob“iﬁr‘—ﬁ‘"“
";*—“' "”

PV YT S ekl e VARE plhales g SN S e 1Y)
CMEY e A o ATy gl Bl TPYe s LSl G0 TNEr e LR s
LR 1] C L o PR ot AN L & S L pldpM o gV 4yl

T Sy STde A SA ity el adi gl G g o A gty A il (Y
¢ O At Jasd ¥ o

N0 G D Gdas A SN Y At sae e B A M AN S
B e e YU L PR G IS ST S gry 11 L SN R USRS
. AL e JUs U e

wo T me gl g VAT DB el 8 &t BN il e A Y e (T
PO ALD AN Whas Sl o N pme ¢ e Wi

Nagh 0 S p * V) ™ LI
Sl sk 58 BN NP B O e Ve i B O sk - -
CE T ,—:l‘J.n..-,o“au.:r N

Sower: Adapted from “Saatistical Pagers, Serien A. Vol. §, No, 2. Popelation and
Vital Statistics Regports, Usited Natioea™.

(1) Escimaces of the 1954 midiyear population by contincatal divisioas are as follows
i 000's: Africa, 204,000, North America 233,000, Soueh America 121,000, Asia 1,451,000,
Europe 407,000, Oceanis 14,200, USSR 214,500,

(2) Wirtha and deaha; data relato 1o livedinths and deaths exclodiag o6l births
Cioacrally they rafer 1o those regitened birtks or deaths that ocouered during the gives year.

Rates for 1otad births and dsaths ae the number of births or deatss for the specified
vear per thomand pervom in the midyear popelatica of the same year or the population
enomerated 32 the date of a cosmus taken durisg the same year,

(3) Rate of inceease; bs anmual inceease (per thousand) from date of previous consus
culculated by the compound imerest foomula. The formels is as fellows:
Py=Pp (141K, where,

Py s 0w population at the begisaing of the period, I’ Is the popstation at the oad of
Be period, it the number of yoars lntorvening, and is e ansaal rato of change.

&

e '



