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Les moembees actils de b Société somt de dewn catégories: los membres
titulalres payant une colisatson de P.T. 150 par an et bes membres domateurs
slimscrivant pour une cotisation de LE {0 sn minimum, Tls sont nommés par
I Comxesl sur keur demande appuyde par 2w moins on sesmbie de s Soridtd
€1 ont fous drowl s wTvies graleRt de Ja Revue de la Seciis,

La Sociéié compte actuellerment emviron 600 membnes.
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Criohy Foscoe Ecyeras, Rue Abdel Khalel Sarent Pacha, Na, 35;
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- SociErE Anceovst nis Eaux pu Cunt, Rue ElLGali, B.P. No. 55

Soceyl Asoecsie ne Wane Kos Ouso, Roe Chénil Pacha No. 26,
B.P. No, 738,

Socsial p'Avaness Comwrmoiaies, Rue Abdel Kholek Sarwur Pacha,
Xa, 41,

Sactirt BEoyvenense or Ciumer Posrass, Toukar Tourdh,

SocukvE Fisancstre v Ispustasey o'Boveie, Avesue Fougd ler,
Mo 69 (Alkxandne),

Sociirt pes SuckERss B oe La Dsmicumsr o EGyers, Rue Talasr
Harb Pecha, Na. 12, BP. 761

SoCiTE Miss MR La FiLatowe vy 1k Teswoe oe Coroy (Mehalla el
Kobra),

Tracron asn Excaveenine Coswany, SAE, Rue Mohamed Farid
No. 1§, B.P. Mo, 366

Usiren EGYPiiax Nitk Trassront Cv., Rue Adly Pacha, No. 4.
Uisings Texvmss "AL Kamma”™, Ree of Arhar, No, 0, B.P. No. 1188,

MEMBRES HONORAIRES

Linast oo Beiietosos (Mavricr), dwcien Secrdiaive Giwéral de br
Sociéte  Ecomantie Politigws, & Ssatistigwe or de Législurion,




LSTE DS MENBEES Vil

N0,
o'ien-

clifiiaon

0

i3

.

6

47%

21

457

569

s

WarneLer (Juees), Asclen Secrdiaine Giméral e ke Sociene o Eopsame
Politkger. e Searfutigur cr o Fdglskarion, Aveie Lédo Errera, No. 32
(Bruxclies),
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Anster [ALFED Dg. ), Amior fn the St Adudis, Rue El Khalifa &l
Maamoun No, 50, Heliopolis.

Anais (Fovan), Aucivn Divectesr Gimdral de fo Soclétd o Agriceliers,
Aur Rashdas, Ma, 6, Dokli,

Anaza (O Zaki), Amciow Sows-Secrddaire o Erar aw Minisidre dler
Firanees, Rue Abdel Khalek Sarwan Ne. 42,

ANDALLAR EL Estax (Dv. ), Frofessenr i bt Forslid de Deolr & 1M Uséier-
sind e Cetive, Rue de Gisieeh, Na, 37,

ABDAULAR Kisik, Fier Prisidemt oy Comtemtivey de PEaat, Rwc El
Moulamabbi No, 3, Kowbbeh Gardens.

Amven Az Eu Simmus (Dv), Proforenr d fo Foraitd de Comimieree
de MlUmiversité " Alexosdeie. Sotée (Ramieh).

Ant EL-Aziz Minasss, Prafessewr 4@ fa Facalie de Commerce, Ul
versité dw Calre, Roe Amin El Rafé Bey No, 26, Guizch.

AbD EL-FATIAR EL-SAYED (D), Awcin Président de k¢ Cotr de Cas-
sution, Rue Omar Eba ¢l Khattah No. 9. Héliopolis

AnoL Fartas Sayim Mavie (Dr.), Preofesear d Lo Faceld de Droir
de ['Usivershed de Eiw Chomes, Abbassich.

AnvEL GHAFOUR ANMED ASDALLAR EL Azoums, Aol au Comtemlirax
de ln Soeidié dex Sweverics et de lo Distillevie o Egpme.

Awp EL-HARS Fargac, Comilivr & Erar, Rue Maamal &l Sakkar
Mo 9, Gardon Cay.

Anp En-HAEM Eo-Ripar, Doctewr pw aondd, WW" dr hr
Natismal Bawk of Egypt, Rue Ahmed Nessim No. 4, Guizeh.

An EL-HAnm Bangw (D), Anciew Atlnistee des Affalres Etraspires,
Vico-pwésidenr de s Conr Internatiomale de Jtice e ka Haye, Ruz Nubar

No. B, Heélopolin
Anp EL Hamin Massas, Awcien SousSeerdfatrd d'Ered aw Miuistére

dw Comwmerce of de I'Indusirie. Rue Bousros Pacha (Ghali MNo. 6,
Héliopolis.
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AnpEL Havan Roustouss, Juge, Rus cl-Borgass No. 3, Garden City.
AsnEL Hay Nasx Anoaria, Proferrew d fa Faowltd o Commierce,
Guizeh.

A Kapir Manoois, Confemticux de POvzaniame e gestion o
Consl Maritive de Swez, Tsmailieh.

Amoer, Kfst Axss Tavar, Safits (Syric),

AsorL KRALER Kiurat Dar, Profeses & fo Paailtd de Commeree
de [Liniversivd " Alexandrie (Soter, Ramich),

Arngr, Maksto Ao, Adhelen Prisides: oy Consedl o Adoiwmisnranion
d_l‘ 2 Banguwe Misr, Exbet Sarakons, Al Marg, Kalioubich,

AsD EL-Matex (Mids), Doctewr ey Drolt, Professesr o Ecowomie

Palisigie & Iivitet Supdeiesr de Commeree, Koe Senan Tacha Ne, 23,
Zowtoun.

ABDEL Mecun Er Cmankcaows, drecer, Rue Soliman Pacha No, 45,

Astrl Mo Momrapa, Sowr-Secrétaire o S en Afioindre e
Compwanications (Ammane Jordenie).

Amzor Mosuise Aroer Az Er Gavviae, Bwe ol Mansour Mohamed
No, I, Lamalkek,

Asoft. MosEa Anwd Maassun Ec-Basina (Dr.), Levturer i
Ecomamics, Foesliy wf Cowwnerce, Caiep University, El Rada Ne, 33,

Anorr. Mosais BEn Tasisitl, Docrewr o Dvoll, Sose Direcrenr o
Crivly Foweler Egyprien, Ruer Kaose el Aind, No. 6%,

Anprr Mosgist Kassausa (Dv,), Minlsre des Fisances, Rue Np, 77,
fem. N 19, Méndic

Ay Br-Rawne Grossan, dvevar @ Sz Cour de Cassariow, Rue Tala
No, 4, Héliapolis.

Appen, Ranman Ei-Ranz (Dr), Rue Adly Pacha, No, 21,
Annis Razis MosAD Hassax  (Dr), Directeswr o Sorvice ales

Recherches Eronomijues @ lo Bavgee Todusrioll, Rie Bl Dokki No, 41,

Dekki,

Arg ELRaz2ak A EL-Saxwounms (D), Aseies Prdsidose du
Conseil & Etar, Rue Bowtros Ghali Ne. 3, Héliopolis.

3RE  Asner Sunm Zasian, Siége péndral o Lo Ovsame des Tobaer (Baghdad,

brak).
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¥ ABDEL SALAM Dssiax, Ret Ebn Zanki, Mo, 22, Zamakek,

251 AnDEL SEVTAR GUTBRA. Déiewé g Comell FEner, Rue Tssaasl Senry
Mo, 34, Mounira.

03 Aupel WayEan Ei Bixpams Fu Arssr, Cosecilfer an Cossed o Exar,
Rue El lssawsly Ne, |17, Lszogly.

03 Antor Kasen Sy, Avecar, Hue & Teatro, Na. L
4% Amr (G Awoor. Rue Solman Pacha, Noo 14
351 Ao Favot (Bssan). Awecar. Rue Abdel Khalek Sarwat No. 37

433 Asou Srert Micineat, Vier-Dosen de fo Foculté de Dvoie, Rue Sauli, |
Mo 2. Gtzeh-Branch. |

315 AvEl Mamwouo Anver Baxe, Déldew’ ev Consedl o Edel, Rise Amer
No. 21, Dokl

406 AnEL MOopavED ALuies, Arocar, Rue Chérif Pacha No. 42,

257 Awa (Tama), Expert Flsead, Rue Gare du Caire No. 3 (Aksandeic).

271 AGHAZARM (Jacgues), dvecar, Rise o-Adel Abou Bakr No. 8, Zamalek.

240 ANMED ADDEL Coraryan, Adacirn Afinftitee, Roe Bl Mahds Mo, 3
M éadi.

97 Amvan Amoer Lang, Awcien Cesociliy o Mimisiire des Affanes
Etrangéres, Rue El Guiza Mo, 37. Orman.

$91  AapEDn AU [sMAlL (Dr.). Professowr @ fo Faculré de Commerce, Ul
versitd i Ciare, Chareh Bl Amira Fadia, Vills Mobamed Rizk, Medinet
el Awkal, Dokki,

19 Apsitn DiviRDASH Totwa, Dircores  Section Sociale de J'AMmﬁ?n
des Coopératives, Chareh B3 Khalifa El Msamoun Mo, 48, Manchict
cl Bakvi

334 And Onouxwey By Hagaw, Direciew Géndral o fo Soolétd Misr
' Asswrawces, Rue Kasr lNil, No. 43,

147 Aman Exan, Ancien Divecrenr Géntral de ke Société Misr A" Asswrances,
Rue MNaguih Chakour Packa, No. 7, Koubbeh Gardens.

Atnsn Fousp Amour Evours, Ddldgeé aw Comiel! d'fras, Rue EI
Makek Abdel Aziz Bl Séoud, Noo 7, Rodah.
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ANMED Hassis, oo Prdadest de fo Cosr o Cassavion, Rue El
Hiendawi No. T, Dokki,

- A Hiay. VicePrésident de & Conr oy Cosssition, Rue EI Malek

Abdel Aviz Al Sfoud No. 37, Roda, Guish,

AR Kavii, Anclew Mimisre. Roe E Tahair, No. 174

Anvin Lovre BEu-Saven, (D), docfen Minfre, Rue Nubar, No. 3,
AMMED MIpaaT, Arocar, Ree Chénf Pacha No. 4d.

- Aloaen Monassien [meaas (D), dwcier Prévikonr e o Cowr des

Compies, Rue ¢l Malek of Afdal, No. 6, Zamalek,

A Mooy K, Membee o Consedl o' Erar, Rue Abded
Rebim Pacha Sabry No. 35, Dokii.

AHMED MOUSSA (D), Conseiller Adjoinr au Conse! o Eray, Rue Koub-
bel, No. 21, Héliopolis.

Alin Nacinn B Hiavy, (De), declen Miuisres, Buse No, 11, Tmm,
No. 30, Méadi,

AMED Nazuy Asp Er-Hawm, Dectenr en alrodr, ‘Sous-Gowreeweur de
ks Nutlenn! Rewk of Egypy, Rue el Chams, No. |, Kasr ¢l Doubara.

ARvEn Rawapan, Arves, Rue Kouloussi No. 17, Manyal el Rodah.

Alnsn Ravzy, Ambesadenr @' Egepie & Bravelles, Rue El Guirs,
Im=. Ibrwhins Amrou, en face du Jardin Zookagiqes.

Amsiin Sarwar (D), Ree No. 8], Villa No, 19, Méade
Asirn Samn Dewinai, Rue Sedky Pacha, Ne. 1S, El Agouzs, Dokki,

Assnn Tames Monassm, Avecat gu Comteaticux e la Socidrd des
Sucreries o e ke Disiterie " Egypie.

Ansny Zaks Asour. Nass, Ree Said Pacha Ne. 7, Dokks,

Adba Aboel Hasan Asct Haar, Avecate. Rue Bl Alkmam, Tmnm, Tewfik
Nessim, Guizeh.

AL Hasnn Sawp, Avoosr o Canrenrions de fo Sacidnd des Sworories
of de b INstilerie o Egypie.

ALExas (Colam). Arocar, Rue Kaar el Nil, No. 22,
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193 Adhast Moviaaso, Addstindrearsur O Sovids, Roe El Berpasse,
Mo, & Gorden Ciry.

496 ALy Mosiasen IswaiL. Sacidrd oy Swereries o de la Disrillevie " Egupee.
(48 Awy Amao an Ciearm, Sous-Seeriiaing o' Erae, Misinere dea Flvawees.
512 AWy Avous, Avevar, Rus Soliman Packa, No. 42

175 Ary En-Citanssi, Aaien Mindstee, Rox Ramsés No, 12, Heliopobis.
491 ALy Et-Hamsiansy, Avocar, Rus El Gezlin No. 14

397 Ay Br Kaocsigieasy, oo, Rue Kase el-Nil, Na. 4.

235 Awy Lo Savre ALy B Saven, Ddkded an Consoll d" Ead. Rue Mossesi
o, 3, Dokki, Guizeh.

218 ALy Hussms By Ciatakan), 4rovar, Ruz B4 Bostan No. |,

97 Awv Monaawin  Avuoues, Rue [brahim EI Lakkasi, No
31, Heliopolis

284 ALY Mamtavasn Baoaw, Arocre, Ancier Deven de o Faculré de Do,
Ree Kasr o Wil. No. 17, Y

350 ALy Moigasivien Saies, Avecer ow Comsentiens de ki Bangue Misr,

476 ALY Tewrk Hatoan, Experr Finansfer an Ddpartement dex Fimonces
i Gonvernement du Kowelr (Kowell,

05 AMoacHE (S.), Admisistratewr, Egyption General Sappiy Co.. Rue El
Falaki No. 63, BP. No. Wi

386 Ancona (Iarc), Expers Symiic, Rue Chawarby, No. 2. B.P. No. 1346,

177 ANDRADE (ADLY), Ancien Ambassadewr &' Egypte & Poris, Rue de Guizeh
Ne. 9. Guizeh

550 Anuse Baxin, Docretr en [vodt, Conprolesy Géndnal d I Adwinistrarion
dez Posres,

65 Arer Zasien, Sous-Dicectewr du Départoment Ecanomigue de fa Lipue
dex Erats Arabes, Roe Youwsel Bl Guindi No. 18

180 ARipa (Fouap), Arocar, Ruc Aly Fakhri, No. &, Saba Pacha (Alex)
185 Asrar (Casusen), Avocar, Rue Chinf, No. 3.
345 Araria (Kwais), Avocar, Rec Bashier, No. 1.
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At Seoky, Res du Pése Corenlin No. 86 {Pans XIVe).

AwADALLASE Osaiax, Confemtiony de fu Sockdd dex Suceerivs & o e
Diyeileric o Egypie.

AYDUR (CHARLEE), Anciem Comselller Royal, Rue Salvago No. 41 (Alex.).
Barciaw (Henrd), fegdnfewe, Admininrareio-Déliged de la Sociéts
Egyptienee des Tupauwz er Produits o Ciment, Maswsanak, Rus Salambck
No. 12, Garden City,

Bamsaow (Aasan Nacum), Avwear, Midan Mobamed Abdsl Moneim
No. 7, Ghizel.

B (Aol Rue Kosr el Nil No. 23,
Baszr (Eum), Avwesf, Ruo Adly Pachs;, No. 16,

Beurtesiat (Rivuosn), Calro Eleciric Raifways and Meliopolis Oweer
Compeny, Boukevard Sultanm S&lim, We, 12, Héliapos,

Besn (Josess M), Admimisratewe de Socidrds, Rue o Aghar, No, 70,
B.P. No. 1288,

Brtan (Asorf), Sockdd Egyprieswr oy Comsiructions  Moderwer
“Al Chams™, Rus Talaat Marb Pacha, No, 16.

Bosoaan  (Dx. Victo), Ree Chédf Pacha, No. 26 b

Basvoeuy [Esaw), Bﬂl‘#w e Droir, Directewr Géneral de b Bangue
Belge er Mermationote on Egypie, Rue Kasr o Nil, Na, 45,

BouLan (Guomdes), Président de lastitws  Egyptien o Actwariar et
Srarienigue, Rue du 26 Juillet, Ne. 33,

Bournes Evas ll"ﬁ‘l-b. Drocteur ew Drads, Bue El Antikhana, Mo, 34
Bawhi (AL Professews & by Facaltd e Droit de Bordeany (Bosdeaus).
Braun (Ferxaxn), Avocar, Avenue de ta Gramds Armée No. 14 (Paris).

Busneay (GRoRars), Directear de ['festitn des Howtes Erudes Frangalses
e Egypte, Rue Mounira.

BUB.!I:! (Bvging), Rue Solimen Pacha No. 44, Imm. Green.

Caxtave (Rext), Viceprfrident de ls Socldtd Avonypme de Wadl Ko
Owbo, RBoe Chirif Pacha No. 26 AL, BP. No. TR
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Crarnk Hassan Zasi, didgwd ow Concell o Erav, Rwe Baghdad No. 35,
Héliopales.

Cuarom (Rupcerd), drecy, Roe Talaat EHark Packa, No. 17, B.P.
Na, 76

Creapass (Chanik), Fonclamnaire de FUN_ESC.0., Avesue Cléopaire,
Na. 14, Heliopolis.

Creauner (GusTave), Doctesr ea Drolr, Seerdtaive Géndral de ks Chawdre
e Commeonge Swiere, Roe Mohamed Mazhar Pacha, No. 3, Zasaakk.

CHawrkr Mogsrarsin EL Saggs, Consewr o1 Exporr Fieeal, Bus M
Jdlled, No. 8A.

Crnwsl Warm, Arocar, Roe die 26 Julller, Mo, 37, B.F, o, 1197
Chemata AZEn, Avocwr, Rue Sandoek o Deine No, 3.

CrErara (Tewree), Docrenr e Droir, Proferncsr & ke Facslié de Dvoir,
Heer Boustan ¢ Maksi No. 10, Kogbri El Lamoun,

Crvaumm (MAURCE), Profersewr i o Fooslié o Commercr, R
Shagaret el Dor, No. 5, Zamalek.

Cioraadii {Ranz Eu) Do on Comndl o B, Rue Hemsdune
N, 6, Guireh.

CroursyEs (ArbeL LaTir), Conseilier aw Compiodr Narlowal! o Excampie
e Poris, Rise Adly Pacha, No, 22,

CorisTornzoss (Micapt), Doctesr en Dralt, Contesticur du Crédir
Foncler Mppphive, Rue Antikhasa, Noo 15

Crovsrn. (Cuisient). Ngocianr, Charch El Cudrire WNo, 14, Zamylek

Cocarm ().), Repréientimr de Fabrigues, Atfet Emide Ganapl, Gameh
el Bansl, Avhar, Holte Pasiale No. 11200

Crarsmory (Marcuy), Megdsbar, Direcioasr Géndral powr ke Mopes-
Oriewt des Atelivrs de Constracrions Eleetrigues de Charlerol,

CURieL (Saare), fnedviewr-architecre, Rue Noo 18, No, 42, Maadi,
Dama (Vicrom), Rue du 26 Jailies No, 136

Daoun Fooa (BA) Rue Saleh Ayouh, No. 4 Zamakek.

Davezac (), Fardwionr, Dircctenr du Cravly |yomeais (Alaxandrie).
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Dannas (Elaas M), Avocer, Ree Solimen Pacha No, 34
Draoso (Reef), Roo Salsoul Ne. 6, Garden Ciry.

Detavar (ALy, Dr), Roe Vigtora Ne. 31, Vistotia (Ramleh),
Destasaer (PA), Experr-Syndic, Roe El Falaki, No. 44

Diciiy (Lined), dneken Sowr-Direciewr Gindral, Affaires Financiéres er
Ecosontiguer, Ministére dex Finawees, Roe EbFalaki, No. 46,

Doianmay (Axrone), Boulevard Abbas No, 36, Héliopodis,

Doss (Tscanoan A), Docresr en Deadt, Docienr ¢1 sciences deononsigues.
Avecat, Rue Talast Haeb Pacha o, #

Diasions (Pancares), Doctewr en Drofr, Rue Ensir Said, No. 21, Zamalek.
Esexszcnr (G), Rue Mastoul, No. 2, Boilts Postale No. 1378,
Ecwmawasy (GAnRIEL), Expers Compable ¢1 Fiical, Rue Eloui No. 12
Ecososakts (Geemcr E.), Rue du 26 Julller No. 17.

Ecovosives (Reax), Fowdvi de Pouvoirs an Crdsit Fomcker Egypiivs.

- Eokit (Ravaosn), Ruo Young, No. 2 (Alexandrie).

ELtAs (ALexasnas), Arocar, Rue Anga Hanem, No. 3, Choubra.

EL SAn Mostara Bl Swi (Do), Recrewe de P Usiversitd o Alevandrie.
Stamloy. Day, Rasskeh.

Eu Sawy Ao Eu Ruseay, Roe Mobamed Mazhar Pacha Moo 23,
EL SaviD ARSEL Hasuy ECDaws, Feculd e Commerce, Secilon e
Statistigue, Ovmian, Gubsch.

EL Savin AnMEd Zanvou, Sous-Cowtrdlenr 4l Cour des Compier,
Rue Saraya of Koben, No. 14, Ciarden City,

Er Savrp Mawasin Maoasy (Dr), Rue El Saved ¢ Biblsoui No. 3
par Roe Hassan E1 Akbar, Abdine,

Euay (Axpef), Mortewr én Deodl, Avenue Gueziech, No. 6.,

Bsamy (Anp Eu Gurrin), decéen MWioiirre o Floewees, PIOTL
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Esary (Dr, Ak Er). Directowr Géndrad de Mlussimr ofes Sefemerr
Politigues, Rue Znki No. 19, Hilovan les Bains.

Exviasos (Mivren), Adrocadt, Midan Tewlik Moo X

Ewrest Mouansn Eweess (Dr), Auciea Conredlenr Géndral e " ddinls-
tristion des Pécheries, Rue Kasr of Aind, No. §8.

Fasous (Lows), Avecar, Roe Hassan Sabey, Now 20, Zamalol,
FaRAl Axpiscs, Awoced, Rue Basr ¢ Nil. No, 33

FARAHAT (Rantn ), Expeer Compeoble, ¢/o Russell & Coo, Bolle Postale

No, 3.
FaAR( ANToUN, Abcden Afadwne. Rue Maamoul, Neo. 2.

Favguk MoRAMED Bapawi Er Bianl, Advecar. Abow Sir, Markaz
Samamaud (Gharbieh).

Faniy RiFasal, Rie El Nahds Ne, 12, Méadi,

Fawzl ALy Ossiax, Chareh Masr Wal Soedan No. 77, Koubbeh Ganderns
Favek Asoel Maek (Epouamn) Avoes s Comtomticay de Ay Seeived
ek Savrerics of e b DNslerie Egipre,

FeLpwax ([sipore), Aveear 4 ke Cowr " dppel, Rue Adly, No. 19,
Fspmn (Siosey), Publiciste, Rue Sarwat Pachs No. 18, B.P. No. 500,
Foa (Suvio), Doctewr éa-Scienees écomomigues, Rue Chagarct <l Dosr
No. S, Zamalek, BP. No, 1803

Farre (ALnisr NU), Doctenr e Droir, Rue Kasr of Nil No, 23,

Fousn EL ATTAR (Dr.). Mrofessowr @ la Faolid de Droie de 'Universied
de Ein Cheme, Ree Rifun Rafc Bey No, 6, Hifiopolis

Foaars Saum, Nigw! ga Conzel! "Evar, Charsh Masr wal Soudan
Mo, 137, Koubbsh Gardeni.

Fousn Surtas, Rue Zawiet Abou Mossaliem, Pyvamides, Guineh.

SHI Ganare Fouap NaGuis, Decteor ex-Scienoes Feonowigues, Dewxiome

302

12
435

Seveatalne aw Aliwisténe des dfavres Etramrdres, Rue Bl Abram No. 34
Méliopalis
Garser G. Asoer Raivian (Do) Professenr 3 o Foeulrd de Dl e
I"Usdversitéd de Efn Chuver, Abbassichy,
Garar Fusssis, Adminirearonr o Sociirds, Ree Masroul, Noo 1
Gabah Mosiasen Zakiy, Confemtivies de ly Sociévéd dew Suoreries of ke
fa Distillerie o Exigwe.
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Suereries er de la Disvillewie o Egypre.

GaMat EL Desve Kismin Er Dise B Daxassount, Rue Bl Gabalays
No. 15, Teraa El Boulakich, Choubra.

Gasvar E1 Deie Mosaven Samo (D), Professewr 4 lo Faculvd e
Conpmeree de I'Universitéd de Ein Chaws Kasr of <Aini.

Gasat, Masmoun Nagum, Avecar, Ree Marashly Pacha No. |
s

GasiL Crmran (Ex Avaw), Président de fa Cowr der Compres dy Liban
(Beyrouth).

Gasie Ragion AL Koamm, Ree Bl Matran, Soak ol Zovgag (Beyrowth).

Garsta (Maviice), frpénicwr Agronoie, Adwislivarcr de iy Dakah-
lieh Lawd Company, Midan Soliman Packa, No. |-

Gusciee (L), Président dy Conself & Adminisration de fa Filature Na
towale d'Egypre, BY. No. 119 (Alexandric).

Cmaw (Bouteos M., Rue du Nit, No. 8, Guizeh.
Giakl (Wains), Rue Mowsky, Noo 2
Guanss Ex Gawdar, Res Tasin No. 209, Sporting (Adevandric).

Grecssuas Tsnasiy Guossiar, Mewbee sy Cowredl " Brar. Bue Mous-
tapha Reda No, 4, Manynl e Rodah.

Gogasian (A.), Rue Ebg Zamki. No. 22, Zamalek, BP. No. 211,

Gramey (Comie Jean Pimuree o), Awelew Adgom Supniriewr de fo
Conywggnie  Universelle dy Corngd Maritime L Swes,

Grivry (Dr. Aty B, Anclew Minisire, Rue Palmer Moo 6, Méadi

Hanacwt (Sie Sahn), Anciw Mislsere, Chateh Masr wal Saudan,
Moo 131, Koubbeh Gardens

Eamasiiy (MOUSR), Sower-Directeny Géndral de P Administration du
Towrtime Rue Iba Yats No. 4, Manchiet ¢f Rakri.

Harr ArE (Dr.) Awcien Minisree, Chareh Masr wal Saudan No. 113,
Koubbeh Gardens,

Harez Inrasust (Dr) Juge g Fribuwad ife Commerce dy Caire, Ruc
B Dokki ¥o. 2, Guixeh.
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438  Hacoar (Gronos), Avecsr, Rue Mohasesd Farld Mo, U

366 Hakm (M.S.), Sows-Dircctenr ow Service de le Swarisnigue or des
Recherobes Economigues, v Cridit Apricode ot Coopdravlf, Rue Yousse!
Bl Guindi, No, 0.

W Haxk [(Mouvsss), Direcfenr Fhampker el " 0llips o™, Roe
YVoussel of Guindi, No. 23.

24 Hamana Ei Namel, dvocef. Rue Soliman Pacha No. 45,

254  Hamot Mesiawen Nasstr, Rue lbn Khaldoun, No, 29, Sakakina,

06 Hawtn Asssan Asmous, Adwee, Rue Adly Pacha No. 9.

4 Hasro Statan (De), Professenr 4 kr Faowlté de Droft, Ruo Sslah
Dine. Tmm. Walie Sand, Zamalek.

213 HasEp Zaky, Ascies Misisrre, Ree Kasr o Mil, Ne, 23,

357 Hasar Awpoum, Avocsl, Rue Kasr of Nil Neo. 22

130 Haxams (forasin), Avocer, Rue Kase el Nil, Mo 23,

4 Harous Cumiara, Arecef, Ree Youssef El Guindi, Mo, 17,

9 Hassay Amoer Kapiw [swan, Roe Abbas No. 7. Moharam Bey
(Alexnndrie).

iy Hassae Anoal Farran Eu Bassouss (Dr), Délégué ou Cavsell o Erav,
foe Sarwat, fmm. El Chams, Dokki

460 Hassay AwoeL RaMuay Momasico Nossean, Avocar aw Comemtioms,
der fo Sociéeé des Sucreries et de by Distiliovie aEgype.

1% Hassan ALY Avtouss, Rue Menss, No, 1, Héliopolis,

313 FassanEy RIFAAT MORAMED HASSANIRN, Couteitler au Consedl d' Ezar,
yilla Sabab, Charch Nashaat Avenue des Pyramides.

456 Massan Ei Gumvawr, dvecar, Ree Chésil Pacha, No. 13

4599  Massaw Hosa, Avecar, Ruo Kasr ¢ Nil, No. 39,
518 Hassan Mogavsen Komam, Rus El Maamoun No. 5, Mobarmm Bey
{Alexandris),

265  HAssAN Momasven Nour Eu Disg, Avocel, Rue El Motanabi No. 15
Kaubbeh Cardens.
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437 Hassas hosaousn Husses (Dr ) Profesens de Shanistigoe & e Focalnd
e Cowmmmerce, Unlversind de Caise, Gulesh,

121 Hamanw Mozamas Basvil Adwimictratewr-Ddldend de s Socldnd M
de Filatary 7 Tiosage, Rue Tostmaosts, No, 3. Héliopodiv,

42 Hassan Mosraz (Dr), Rue Emad E1 Dine, Mo, 21,
580 Hassan Motwsa, Directewr de ke Socidtd Mise Fluviale, Rue Kast ¢l
Nil, No. 39,
5 Massan Eaxr Awwen, Sow-Directewr oo (1 Bowgwe Mise (Adexandrio).

461  Hame Mowosn KHavi, Advocst, Socided der Sucreries of de fe DNuil-
derie o' Egypie.

450 Humsy Bancar Bapawt (D) Asclen Mislsree, Prividey de 'Ovea-
wbowe e geition dv Canal de Suez. Ree Senan Pacha No. 21, Zeitoun.

272 Heraan (Sapeg), Rue Salch Ayoub No. 4, Zamsalek,
484 Hewwor M), Dinecirwr de Crafit Lyoanais; Ree Chagaret el Dioer
No 5 Zamalek,
%  Hosws En Gl Foalé de powvalrs 6 lo Bangue Belge o8 Imtormationale
o Egypie.
$56 Horman (Hessd), Ruc Madrassa El Framsaweya Ne, |, BP. 2142,
% Hussn Ao EL-Ramm, Avecss, Rue Fl Sabah No. 439, Avenue des

Pyramides.
77 Hussn Famuy, Ancien AMinisire, Présideme dy Commll  Permansar,

pour kr Développement de ls Praduction Natiosale, Res Maspéro No, 9,

90 Hissmy Hossa, Avecar, Midan Atsha No. 19.
78 Hussex fomss, Awear, Rise Mohamed Bey Farid, No, 116
282 Huses Kasies Smne, Sour-Secrétaire o' Etal o I'Orieatation Nuobronale
Villa Sphisx, Rue El Ahram, Guizeh.
127 Hussix Mostareia Grosmw, Rue Sofiman Pacha Bl Khadem. No. 25,
ey,

SIS Mussmn Siewy, Ancien Président dy Conseill dey Mintarres, Riae Chagarel
e Dorr, No, 12, Zamakk.
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.
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Immarmi ALY Asiviaour, Professenr ¢ e Facuhé de Commerce, Rue el
Dokki Ne. 7, Guira,

Isgamms Bavousn Mankounr (D), decies Miwzre, Avenue du Nil
Mo, B, Guiwch,

Iematms Cusimse, dvovar, Res El Fadl No. 7.
Isamiea Giewts, Conseitler & o Légariow " Egypie (Ath3nes).

Enmasny Hasmap (Dr.), Rue Amen Bey El Rilal, No. 17, Qorman,
ixeh.

Teration Rz, Mepdeionr, Chareh Masr wal Soedan No. 117, Kouhbeh
CGakdens,

Inmaim Saan Ex Dine Anpartan Professene @ & Facalld de Cowe-
miered, Rue Mokamed Abmed Noo 7. Iokki - Guizeh,

Tsmaby, (0L), FBee Mansour Mohamed ™o, 13, Zamalek.
fsmati (V.), Avenue Fouad lér, Mo, 279 (Sporiing), Hamled.

Tssawt (CHaress), Usited Navions, Econouic Departasent Lake Swecess,
Mew-York,

Jncguer (ML), Anvien Conseiller Ropad, Rue Dar El-Sheifa, Noy I8,
Garden Uy,

lassy (SasmuEr), Avocaf, Rue Kasr el Nil, No, %

Joszsco (DU).  Ministre  Pidslpotentioire oy Roomunie, Rue Gamal
‘@ Dine Abos ¢l Mabasine No, 24, Garden City.

Kam (Geowore), Medan Tewfik, Ne. 3.

Kamar EL Gieawt (Dr,), Direerewr de fo Section des Etsles Ecommigues
d P'Adwministravion des Dowanes Syrieswes (Damas).

Kasear Mowassen Asor Kune, Arachd es Cosular (7 Ernpee, Sonth
Stroes No, 26, Moy Faire (Londres).

KasEL Matacne, Doctewr ev frelr, Avocay, Roe El Makek el-Afdal,
Famalek,
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107 Kenkives (STeLea, Avice), Liceackie en Droiv, Avenue Role No. 14,

Méndi.

560 Kuareo Apper Wamiae, dveest, Rue du 23 Jullles Neo, 33.

467

&8
63
s

158

133

i

54
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KHALL Hasoe Apow Ganar, Armpcar, Sochid des Suereries. & ofe o
Distillerie o Ezypes.

Kiatiar fussemy (D), Sews-Secrdrmbre o' Elor aw Minivéve de 7 fe-
abustrke,

Kire (Marcra), Actsicre, Midan Falaki, No.

Kmoarm (Gasnme., Sei), Docrenr em Ovoid, Rue El Malek el-Kamel
(Massourah).

Kioos Rizeats (Samer), Expert-Conpinble, Rue El NiL No. 166
Agoura,

Kear (Eug), fogenlenr, Administnrtenr-Déliznd de o Debia Steel MM
Ca., Rue Emad el Ding, No. 18

KogsTrae, (N, Directewr du Dépariement des Erudes Economigues & ks
K RECHEWSKY (Hievri), Adminisratewr-Déliged de o Bongue Mosser,
Ree Talsal Harb Pachs, No. 23.

: g Viee-Privident oe la Cow des Comgpees,
m";m I:ﬂoun No. 64, Manchiel ¢l Bakn, Héllopolis.
Lasmorte (O.E) Président ot Adwinistratene-Diligué de &
Bangue &bftﬂ.m::?m en Egypre, Rue Takat Harb Pacha
No. 18, (Alexasdrie],

Lk (Baxwos), Inginiear, Rue Mobamed Anis Pacha,
Famalek,
Levi (Dr. 1.G.), Acien Directenr Géndral de I Administravion ofe 2

No. 61,

Statistige, Rue Kase ¢-Ni1, No, 9.

Livi (Ovravio), Rue Hassanm Sabry Pacha Neo. 18, Zamalek.
Levy (Sawver BEwr), Agent de Change, Rue Kasr<lNil, No. 35,
Lomwaiean (SE MEmir MacHslh Daira Eotfaflnh, Ghezisel.
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Louvmm leeanns, Ao, Rue El Dorosba No. M, Hiliopolis.
Maskan Waony, Roe Abhmed Shawky, Ne. 62, Moussafa Pache,
Raomieh (Alexandsic).

MacnaLy (Maxsour Motosen Ases), Wreorenr Géndrnd de I Admbaiy-
rratks s Relaiions Pabligues, Widdidre des Flaanoes.

Macsiagr (R.). Direcwwr Géndndd d Coddir Fowcier Egypiien, BP.
N, 241,

Maren Hevex, Arocar, Roe Ramses Noo 10, Héliopolis

Mahuoun Asoi. AT, Seondteine Commerciad d ke Légavion o Egapie,
Serandvagen, Stockholon,

Mansoun Anv, Avocar, Nevieos! Buak of Ezypy (Alesandrig),
Matamuo Asex Axis (Dr.), Economie Adrisr ro e Egyprion Ferma-
newt Delegmiion fn e United Naviewr {New-Yark)

Munsouo Awis EL Avoun, dvoond, Ree Kase<l-Nil, No. 22,
Mamatin Bapawy EL Cruart, Cound Gdadral & FAunbassade & Egypre
(Waslsngloa)

Masisioatn Croukny, dncise Misisre, Rue Rafan, No. 5, Manthict ol
Bakri, Héliopolis.

Mansioun Er Awap, Direciowr o FAdmiwiviration e V' Emprow
Nawional, Minisrdre det Fiamoes.

Manssaun En s, Mewhee dy Conspdd o Erar, Ruoe Kase of Al
Na. 38

Matnoun Kasm., Avocit, Rue Kose€l-Nid, No. 47,

Mo Momasosn, Ancles Afisisre, Ree ElFalaki, No. 24,
Manious Mogassn Bl Danwicie, Prisdes oy Caneell o Aulasbnis-
travion oy Jg Basgsw “Gombosny” Rue du Sakam, o Teymour,
Héliopalis.

Manuoup Mowsssn Louree, Présidoir dv Cawell o Adminisrration
de ks Socided der Swacrerles ot e o Disaillesie " Egypte, Rue Kamel
Wansel No, 4, Guizch,

MANMOUD Momastin Maisoun Faiy, Do’ au Consoll & Exr,
Res El Masyal Na, 57, Rodah.

Masnsoun Mokstae Mangous, Arore), Ree Sarwal Pacha No. 33
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60 Mmoo Riaz, dncles Minixire, Rise Kosr el Nil No, 13,

Mameoun Samez EL-ARKAm, ComieWer " Frar, Rue No, 27, Imm.
Na. 21, Méadi

MABMOUD SALTH EL-FaLaky, dnclen dAmborader @ Egyper 4 Parir,
Rue Gakalayn Ne. 13, Guezireh.

Mumangiy Zaxs, Awocar, Bue du 26 Juiblst Neo, &,

Makeamaris Wassr (Mavmee Dr.), Rue Mass wal Soudus, No.,
151 bis, Koubdeh Gardens.

Massun (Hevar), Avoved, Rue Fouad ler No. 2 (Alexandric),
MALLIT (Jean), Adminisrarenr de Sockitts, Vit 39, Rue 78, Méadi.
Maxmicas (S.A.), NMarowal Sawk of Egypr.

MansauriaN (G fgdmivw, General Enginerring and Trawsport Co,
Riee Champollion No, 45

raLox (E. 1), Direcicur Général d¢ In Sociétd Industrietle du M
gr;mr. R Abdel Khalek Sarwat Pacha, No. 41, s

s O R O iy
Muvgcs Wanna, Directesr et Burees Tecksigur du Sénai, Res Pasieur
No. 2. Hiébsapolis,

Munczin (ERNest), Adwinistravewr de Seokites, Rue Bachler No. 3,
Messsgua (Mamcer), Rue des Pesits Champs No. 48 (Paris).
MEUTEMIDIAN (ARCHAK), lagdadenr-Cowsrrinctenr, Rue wadi ol Nil
Méadi,

Mycuries (Enouann), Avecat, Midan Tewfik. No. 3,

Meszany (Esoe), Aroomr. Rue Takat Hach Pacha No. 27.

Migram (Isaac), Sangue Belge of Intersationale en Egypee, Ruc
Abdou El Hamouli, No. 2, Abbassich.

MosiAMsED ARDALLAK EL Axazs (D), Profesiewr & lo Facuftd de
Covgmyeree, Rue El Sahak Ne. 33, Haiopolis.
Mostassno Anpaiis Moloaan, Adrecar, Rise Gad Eid No. 8, Dokki,

-
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Motiasemep Anp EL Hasun, Entrepromesr, Ruoe Chagarst ¢l Mandowra
Ne 5, Rodab.

Motiongn Ase ECGHamin Ev-Sovocakr. Jupe, Roe Khalifa
Mansour, Ne. 15, Hélicpolis

Maostauser AsD EL-Mowev Bane, Profesteur & ln Foouleéd de Draie,
Riee Ibet Sandar No. 74, Koubbeh-les-Thins,

Mamanan Aspel Ramuan HAZ, Professowr 4 be Facadrd de Cove-
mevee, Universind dyv Calre, Sekket Sousss No. 62, Palais de Koulibeh

Modasurn ASDEL Salav B Zavar, IdIGgud ey Convell " Efat, Roe
Nubar Mo, IS5

Momasnard Asciit Faoe Hakxl, Roe Alimed Barrada Bev. No. &,
Guizch

Momaosven Ao Hassas, Advpow aw Coureamesx b hy Nasioasd
Bauk of Exppr.

Mostasiarn Avy Er-Guarme, dvocee, Charch El Faskich No. 12,
Garden Cily.

MotaesmED Ay Er Bieasy (D). Rue Bl Soaloul Noo . Dokki.

Momsssin ALty Duast (De), Pice-Doren o fo Famité oe Droit de
Flsderaid de B Chowmr. Abbssas,

Mosaaen Acy Nasnar (Dr.), Promder Seeréioire v Mimladre ey
Affaires Etvangéres, Sekket Hadid el Svex ¢l Kadima Na, 51, Héliopobis,

Mo ALy Rouvenny, Armocar. Rus Kase 28 Nl No. 29,

Matnuvmin AMIN FikRY, Awcion Gesverneur o fo Nawional Baok of
Eaypr, Rue Amin Fikry Noo 11, Post do Koubbeh.

MotasuEr Bamn EL-Dia Bamazar, dscien Membdre de Consell
de Répence, Roe EVGuizeh, No. 7. Guizeh.

Mostaaomn Erar, Viee-Prisidemt du Comsedl o Erat, Rue Mahmoud

‘Sudky Pacha Ne. 10, Agosza, Guizch

Mostamrn Bl Ciearta EL LARBAN, Pmndmi e Congedl d* Adounisrrg
tiow du Crédie Hyporkieaire Agricole o Egypre.

MuosiavseD Ezzar Maokous, Déldpwé au Cansell d'Erat, Rue Kamel
Mohaiied No. 9, Zamalek,
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THE CREATION OF
THE NATIONAL BANK OF LIBYA

B-‘.

MOUSTAFA SAKKAF

The National Bank of Libya was officilly inswgursied on s Aped
1956 4 Tripall. Thus, hefore the end of s [Nh year as o sovereign state Lilya
Bas now 2 cemtrnl Bank of ber own. Such an imporiast development in the
ocomoeic diructore of an Arib country which has many historical ties with
Egypq merits duoe considenation.

Il is our intention here 10 cover the system of currescy issue in Libya
since b ndependencs & December, 1951, the fousding of the Libyan Cur-
temcy Consmissson and then o examine The now coniral bask isell To sev
B=se developments im ther proper porspective we musl Brst 1hrow & sapid
#lance on the nature of the Libwan ccomomey.

Essentialy of the Libvam Economy

Litiya is a vast desert comnlry, of about 1.8 m.ag, km, compased of chres
provisces, Cyrensica in the East. Tripolisanin im the West and Fezzan deep
in b South. The population of the country & estimaled 10 be about 1.25m.,
ooneentrated mostly om the coastal belt. The Bvelihood of the great majanty
& on agriculture and animal bushandey. Agricublure i at 1he merey of the
all 160 few dnd changing tains; there are B0 rivers in 1he covalry, and the
lismited irrigation is dooe [rom 1he wells o the coastal Belt and in the oxses.
The irrignted “pedulas™ on the cosst 2re in a relatively hagpier siate. us ay
Seast their supply of waler is more of dess guaranteed — 1he problem beimg
only how 1o harness sullicient encegy 10 1N it Tn Tripofitasia 1he cultivable
Lamd s esthmated roughly ar 4m. feddans of which 21 present only same SO0
Foddams vasld one crop & year, OF ihe luiter the Nalkan “contadini™ had abaut
Sl o Cyrenaies the cullinabie kand is estisated to Bbe about 900,000 fedidan,
af which enly same 260,000 are actually phoughed — the haliuss havisg o
siare [m o all. In the Feeran theve are only sceme 7,000 feddans srrigaied from
wells and some 20,000 foddans of palm groves,
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Nature s very harsh i Libya s general, giving ber a8 we said few and
irregular rasns. Shiftisg agrcubiure is theecfore practiced oa & karge seale with
barley and wheay ay h: main crops, Bedowing would plongh their Kabaleh
Jatiads wherever ras fell in the awilumn and sow their seads; if the rains sub-
sequently {61l ebscuhere there was o drooghi, the clforts and seods of the

 badosing 2re lost. Dinoughts ostur every 4 of £ vears thus affecting the standand

of living of 1he people very severcly,

Conditions k& Cyrensics and Tripolitania favosr the cultivation of thal
stordy free — the olive tree. Tt & no stranger o this part of ke world and
was widely coltivaied when Libya was prosperoes &n ancient hivoey, being
ihe natural Bnk betwesn the Roman Empire aod the rest of Alvica The
planiing of olive ivees requires thar ths bedouin remains siable 1o 1end the
young frees. Thas is practically very dillicult [ view of ibe absence of savings
aod the necosity for 1he Bodotinn to move whepever the rains (€ll. Thene is
therefore 3 vicsous eiecle @ the badouin b unable to exploit fully the poientialitics
of ke land on which ke bves becamse be (s short of capital, and he will be
unable ¢sem to form he required capital unless he chanped his smethods of
cultivation by growieg those troes, or their like, which are drought - resisting,
To break this vistous circle 3 is cosential Lo obtain forsign aid to permit the
proper exploitation of ihe land. This i very importast as there are no in-
dustrial raw materials al note = the couniry and, excepn for handserafis,
adusirial activily 38 kesigni ficuns.

Erom ibis Birds eve view of 1he Lilyan ecomomy it is evident that the
intercats of the country lie in encouraging siable agriculturs, in'i:alni_ o
othereise, in plice of the shilting system which the Libyins have inkerited
froas their forelathers, 4 system which is inadaquate 1o achieve the standard
of Yiving which the Lilyans look forward to, now thal matiers are in their
propes hands.

Whes Libya becanse an independent couniry, s nafional Governmest
began 10 fce the complex probless of u mew state; (b machinery for 3 federal
poversiment was cresied to sepervise lts three adminasiratioss, The Govern-
mend smbarked spon e study of the ways nnd moans Lo faise (e economic
intl social standard of the people. 15 solicited for chis purpose a mission for
techuical #id from (Be Uniled Nations with its paraphernalia of UNESCO,
WHO, and FAO. At the sasse linse another organisation, the LA T.AS
with American femds Is doing its share in technical aid. The Govermment
soon concluded bong-term agreemenis with the UK. and the US.AL for
financinl help apainat keasing bases for the somed forces of the two cownlrizs.
In 1933 the first of these Iwo agreemsnts was signed and Libya obiained an
ennual subsidy of £ 175 m. of which £. L.m, was stipulsted for ecomomic
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tevelopmsens, In 1he Following ysar 1he agrecesent wigh the ULS. A, was signed
givimg the country &n annual ssbsidy of § 2m. The American Administeation
olso undertook 1o give additiomal economic help to meoet Libyas meods to
ihe rume of sonw % Im. a year,

I addition to these two main sources of the counery’s revenue, and the
lechnjeal assistance. there are severnl lmtermstions] ocganisations furnishing
aid b differemt forms 10 hefp in raidng the standard of living of the peoplk.
There & the Libya Peblic Development and Stabilization Agency, which is
concermed with long-term capital projects, sech as impeoving communicalions,
water prospection and achieving bongderm ¢conomio stability, The UK.
i the bigpest contributor 10 this Ageney. Thers is also the Libyan Fisance
Corporatics, which grants mediam-term eredit for ageiculture - as Daly @
the biggest contributor to this Corporalion ity main business bas boen fo
fleance the lalian frmers whese number 5 now, however, diminishing
rapidly,

The Curresecy System Prior io Independence

Currency Circsilation in Libya at the end of the War I 1945, asa result
of historical developaents, was made up of 1nee cousponents, In Cyremica
the Egyptisn poand was circulating frely. bavimg been infroduced into the
country by the British army coasing from Egype; in Tripolilania chero was
the Military Autharity Line with an established parity of 430 MAL. = £ |,
In it Ferzan the Algerian franc was circalsting, introduced by the French
forees when they occupied the mals asses of the region. The three currencics
remained concermrently i circulation dwening the postowar period umiil the
coumiry won #s independence under 1he acgis of the LN, in December, 1951,

In anticipation of independesce soveral mestings were held in Genava
under the ausgices of the LN, 10 discuss (he fimanclal arrsngements that will
have 10 be made. Egypl. the UK., Frasce and ftaly were represented a1 theae
preparatofy currency meetings, and (ke LS A was represeniad in the final
stages of \he discussions. The main point ender discussion was, of course,
the exchange of currencics agasnst o wnified Libyan carrency of the new
independent state, and the cover for ssch & cusvency. The discusions also
covered other subjects sech 5 Tho necsssity of creating bodies for 1he economic
develapmant of the counlry until the sew state heoomes viabls withoat Torzign
help.

As regards ihe unified curroncy itsell thone were divergent opanions
boiweets he expests Trom the different cowniries represeoted a1 the discas-
siotis, especially as regands the cover and 1he party of the cisfreacy. The
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Pwo experts from Lhe LM.F.. who had stodied 1Be menstary conditions m the

coustry in preparation for these discussioss, were of the opinkan that the
waie of the cusrency unit should be small 10 comrespond with the stasdard
of Gving in 1he country and suggested o 4 shillsags umil. The repeesastalives
of Litwa, howewor. soom terminzied the discussion on such prablems by
declaring Uhat the Provisional Libyan Goverament desired 15 Bave 18 now
Libysn pewnd st purity with £ and thai the country will become & miemsher
of the £, 2rea. Faced with the argumsenis af the experts fram the other countries
the Libyans agreed that the cover may be in curroncies other than sierling,
up Lo 5% o

The prepamlory currengy meetings in Geneva resulted in 1he ereation
of ke Libyan Cerrency Commission on 1218 February, 1952, s sccondance
with Law Mo. 4. The Commission was thencefosth sesponsibie foe 1he fssue
of the new cavency of the country and 1he withdrawal of the old cusrencies.

Law No. 4 sipulaied that the Comsission should be composed of a
President, iwo Libyan members, two British ssembert nominated by 1be
Bank of England and cee member nominated by each of the Nutional Banl
of Egypl. the Bangue de France, and th: Banca dlealia,

In wiew of the sdibdrawal of Egypt from the final stages of the discussions
21 Geneva, the Egyptian represeatulive was mm_-mnimﬂnd at the Beginsing
of the Commission, bt was subsequently apposnted om |5th August, 1954,

The Commission staned the cxchange of curreney in February 1952,
o be completed by 34 June. The rates of exchasge wore as follorees <

LLt 450 M.AL.
- P.T.97.3
=  Fs. 980

Dusing tho abovementionud period the following curreicies W
Witkdrawn :

LE LIIATH, Mal 1,216049 and Fres. 141,377,495 Oa 3% Junc,
1952, she Libyan currency issued in place of these odd ones was L L. 3,368,000,
The Commission Banded these different currencies to the British Goverement
which paid the countervales in serlisg. Thes, the cover al the LL. was
made up all of sierling. A British Govi. loan had been smangad previousty
for £ 150000 to cover the Commission's predimenary expenses, such a¢
peinting of the pew currency, The loan was at 27, interest and 1be Commission
tueseded in the foBowing 1wo yYours to repay the Joan in Twll ous of its revenee
mmanaling from #y investmends in Loadon
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The British Cove, undertook megotiations with the différonl governsasnts
ve return b cnrremsy of cach againgl pavenemt is sterding. Ax regard the
LE. 1.1 withdrawn from Cyrenaica negotiations with Egype were pratracied
until Egym agreed on M February, 1954, 0 pay the countervalue to the
Britesh Treasury from the free Egyplian £, Mo, | aceount on conditlon thak
the LK. releases £ 730000 from 1he Egyplian Biocked sccownt wiich
represessis o rough etimate of the amount of Egypian pousds circulaling
i= Libaa in July 1947, ag the time when Egyp left the £ sres. In addition. the
UK. apoed 1o redease 8 sum of £1.3en,, and other sams subsequently, in
connection with the L.P. which 1be Egyptian suthorities withdrew from che
Ceaza ares and handed over 10 1he Palesting Curvency Board and which had
beon exchanged for Egyplian £ No. 2 at vhe 1ime.

O e stars of By operalions the Lityas Ceryengy Commisson appoinied
two Curpemsy Offickers, one in Tripodi asd the other in Benpghass. Barclays
Bask (D.C, & O were appointed ns agems of the Commission, The issme
was adapied in o smooth way to mesrt (B requinessents of the market: when
an incroase im the issue was required, sterlimg was handed over to the Com-
mission as cover through ibeir Agenis and when the Agents mlm#
Libwan poussls beyond the requisements of the market 1he surplos was with-
drawes against sterhing. In sccordance wilh Law No. 4 ihe Comsnission charges
1/4 %, an wansfers from and 1o Loadan. This 3 a source of revenue to the
Cansmisssan. though 9 minor one. The major revenue comes, of course. from
the wicld on the investmenis of the cover. These mvestments have heen spread
over dillzrent matarities | some are in Brizlsh Govi. secarilivs maturing betwees
1962-69, some mature within five yewrs, and some are in Britsh Teeasary
Bills, In so spreading the inveuiments due consideration was givem to yields
— which gre normally higher for disiast saturities — and 2t the same lime
Ihe desirability of having a highly liguid position. The Commission kas
prided sl for the high Liquidity of s investmens.

Froe bis revenue the Commission has net only beem able to regay the
British Giovt, loan but 380 16 form a considerable reserve against any depee-
ciation of s mssews. The Tatter were almsost adl in sterling. cscept for sboul
LL. 100,000 which was oL one time (nvested bn [1alian Treasury Bills, AlBough
the Law permits the Commisson 1o invest up 1o 25% of the coves in assels
other than sterfing 1he Commnission pecferned in the beginming 10 concenirale
iy assets in Lonaden. IL would Bave been natural that the Coesmission shaould
eventually seck 10 spread hs ssets and try invemments in dollars, Egyplian
pounds ete. The decision of the Libyan Govt. 1o create a centml bank, Bowsver,
confirmed the Commissioa in its existing policy, until such time as the Bank
was maugeraied and laken over responsibaily Tos 1Be curmensy.
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LIBYAN CURRENCY COMMISSION

SUMMARY OF REVENUE AND EXPENDITUSE

FOR THIE PERIOD FIRUM 12 FERRLUARY, 1951 TO Sidk NOVEMBER, 1954,
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The atached groph shows the steady monthly increnses i the isspe since
the incepion of 1he Commission; there are o seasonal phenomena, which
is muther wausual in an sgricedienl cconomy, and Libya i sech a country.
Tha explanation may be in b increasing Nlow of aid from abroad, whasever
s form. and the execulion of develogment projects. In addsion. 1he no
teraneiderable cipetubiiure by che armed forees of 1he UK. and US.A. in
Litiya exerted 2 goescurs on circulation with the ressll thal the agricutiural
factors have not had the apporiumity of exerting thesr nosmial ellecds on cics
cufalion,

It will be cbserved from the ansehed wabie on the compasition of the
sirculagion that 1he increase waus nlmost solely in the higher denominatioss.
Lol B 10- and L.L.S- which may indicate that econsmic activity within
the countey has developed faster that was ansicipated. {1 was thought ot one
time that the d&mand would be concentrated on the smaller denominalions
of hasknoles and coins. Actual develapments, however, have convinced 1he
f‘f"“"“i““ 19 revise iis previous comception: thus durisg 1955 1he surplus
coins of P.T. 2 and 3 millicmes were sold 10 the Mint in Londan. [n view of
the demand ef the market (bere i no doubt that it would have boer wsefud
o prine nedes of higher desomisations thas L. L. 10 excepa 13t 1his 55 nd)
permitied by Law No, 4

The National Bank of Liya Law

In view of the cosiimuing increase in the fevenue of the Libyan Governs
mxnt, mostly as a result of forcign Baancial aid. and desirous of completing
the Banking strocture of ke country, which kad no parcly Libyan bank. the
Govl. decaded to found the National Bank of Libya with Gowe. funds to start
with. A Law was sccordingly issued on L/7/55 (1251 snnesed o thes paper)
conigiming 52 Aricles regulating the new Baak,

Acvarding to Art. & the peneral objeces of the bank “shall be io regulate
the isswe of bank notes and coom, 10 keep reseoves with o view 10 malnisining
mosctary stabilicy in Libya and 1he external value of the Libwan pound, 1o
inBesncs the credil sitsation to ks Kingdom's advantage and to act as banker
10 the Government, aad (o0 1he Provincial Adnsinistrasans™.

Ta achieve these goneral objectives the bank is split into two departments
o 1he model of the Bank of England and the National Bask of Egypi. Accord-
ing to Article 28 the Tsses Dept, is 1o be independent of the Banking Depl.
This spliting of the Bank iy ia point of fact & rather fictilious creation becamse
1he real position of the Bank can ooly be judjed by lumping the assets of both
Depts. topetber and comparing them with the liabilites of both Depts. That
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s why medern legisiztion ca central banking hay neglested the old conception
on the good grounds that a cenrral bank i an indivisible wnit

The Law stipulaies shat the currency masod by the Jssue Depl. should be
covered by aerling assets, leeluding Govl. paper, and also balances and
imvestments in oiler currencies provided that the proportion of the katier
dixes not eaeeed 25° of the total. Thes the presanl Jegal systens of covet is
conlinued, (n general, sschanged. There is. howewer, a now stipslaion 1R
mvestmsenis mn Braisd Govennmen securities should not exeeed 07, of the
cover and shosld matere willin 5 vears (but 13 vears for 2%, oaly ol the
sunver

As régards Artwle 29 0 syl be mestioned bere that Libya i4 a member
of 1he sierlimg anca and § is 30 harmony with this relarionship thas the legisls-
tor has suipulated thit 1Be cover, or at least the gremer part of it, be Eepl
in London. B it will be remembened 1hat in point of fact memboiship of 1he
L. oren doos mal secessarily entadl 1Be concemtrulion of meserves in London
fand the consegueny sale of dedlar roservies to M) mor docs it necessarily caal
the adopibon of ke Brilsh sysiem of exchange comirod, as was once (Be case,
Since the ¢nd of 1he war Ibe differemt scheduled couniries adopt policks
that serve their own ends. though geaerlly following the London model,
Indin it would appear does not panicipaie in the dollar pool and uses ber
own dollar resrves independently, The same applies 1o Sowth Afrca where
exchange confrol is imposed on 1ransfers 10 and from Loadon — a condition
thal was contrary to the reles of the sierling aren,

1t may thevelore be considesed 1hat the stipulation on 8 sterlisg cover
will tle ihe hands of the responsible amthoritics s one can imagine that wiurms
on investments im Londoa may become in Twlure relatively lower 1hat in other
cownliies, Even naw it mist be admiticd thal it would be in 1be best interests
of the eountry tp vary the invetments 1o mclude dollars. Libya fecsives some
five million dollars #n dircet abd which s a considerable sum under Libyan
conditions, in addation tp the expendsiuro of the American armed forces in
the country. It womhkl be usefud to invest at least part of such ovenss in
New York inssead of handing the dollars 10 London snd ivesting the cousier-
vadue in sterling. But maybe the fespomsible authoeities in 1he country convider
ka1 1he advaniage which they may forgo by handing dollar carmings to 1he
“pool™ 33 moeé than compersated by the aid from the UK.

There is anothor paint of some considerable imporiance which we like
to enphasize. There is ne mestion in the Law of Libyan Treasvary Bills or
Securities being accepdable in the cover, Tt is tree hat the cosntry's coonomy
umdergoes heavy shocks from Time 1o lhme a5 & result of 1be drovghis which
oftem strike the country, and which necessiiate the lmport of comsidersble
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quantities of grain and other secessities. This, of course, means heavy druwings
on the coundry's reserves of lomign exchangs 10 seot the Jeficit in the balance
of payments — thus 1Be raison d8tre of kecping forcign currencies la the
covet, Bt draught in & wear of several comwecutive vears does not  msan
1sad the lewel of Gireulation internally will shefnk in the sama proporticn as
I the loss in foreign reserves. 11 s not conceivable that all holders will come
the same time 10 demand forsipa exchangs becauss there is always a demand
For currency 10 Snanoe internal iransactions. The latter part of 1he clrcudation
sy thesefore be covered by loesl Tressury Bills of Secusities which incidem-
ally is the sysiem folowed by Epypt andd the UK, and other countries, even
e purely agriculteml caes, where swings in the nationa] ingome oecur from
Year to yoar. To stipulaie o 10055 cover bn foreign exchampe is a peinciple
inherited from the einking of the older cconomists; they weve unabls 1o fee
1hemselves from the gold standard when the object of the central bank was
alwwys ‘o =o that (ke banknoies ware always convertible imo gold or, after
the first world war, convertibile inté stetling or otler currencies. This princple
taeans thal the comntry will be denied that mvuch of its reserves which she cauld
Bave used in the development of her ceomomy. No dowbt it will be possible
in the future, when foreign aid to Libys petery oul. 1o chaage the Law 1o enable
the Government to use part of the cover, say 257, for developsent prajects,

Thosued it is cvident that 1 Libyan legishsior has preferred exareme
caution whon specifying the asscls that may be held as cover for the nate
e, thus following the classical lines in this matter, there is yot an imporiant
departure from the classical concept in that goll is mot included smong the
permibisible astets of the Tssme Departmsent.

An. 31 requires that the denominations of Banknoles should romssin
unchasged; 1 the highest denominstion #s the L. X In the tight of the
experieace of (b Cerrency Commission, where the need for a highes donomning.
tiom way felr, it woudd have boen wiser if the Law kil ost such a maiker of
detgil, which changes with the economic developmenl of the country, to be
settied betwests the Ministry of Finance and the Bank. As i s, the Law will
have 10 be amended by another Law if the Bank were to find oot that there
¥ a seed to issuc Bigher denomimations, fn fact, 1he Law has deslt with 2
pood number of other matiers of detsl, which will peobably requine several
amendments i dee course — 2 matler which s nol casy.

T8e capilal of the Bamk & now exchusively Governmental, and is aved
m ondinary comssercinl busiacss permitied by the Law in accordames with
the different parsgraphs of Art. 24, This is in addifion 1o #s Munclicss a5 o
bank 1o the Goverament, including the isswe amd servicing of loams, The
legistator, however, cicumscribed such activitios with sirict  rulkes. The
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loa=s agaiset Government securilics or basic commsadilie for instance, should
nol excesd S0, al iheir markel vabee, and the peniod of such loans should
not excoed Three mowsths.

Art. 26 enemerates the business that may be undertalen by the Bank.
This ss 0 very melul article 25 1 Bays the limits which the Baak may not exesed.
IFor instance the Bank ' forbidden to give blank credits ar grant oans sgainst
¢ommercial securitics, mor is il pormiited (o pay Enleresi on eurrent soeomnis.

Art. 38 deals with the relaticeship with other banks, snd that i four
pamgmphs. The first two of these are concerned wilh the organization of &
cleasing housc, thus revealing the antitly to have the strocture of a devdoped
ceanemy, Tn other countrics such a matier i asually i for the banks them-
selves 10 argenizd, once the meed for it is fele with the incresse in the sumber
of bhanks and the turnower of chegues, The nember of banks ls Libwae (s about
hall o deren s=nd the wse of chegques is Nimised.

The basis for the relaticosdsp with other banks is not clucidsted, however.
It is osly usdesstiood from ke third paragraph of the samw Artick that
comsmencial hanks will presumably wod 1o the Bank their positions a1 1he end
of exch monih and 1he Bank will pablich (he smsleusated position in the
Official Joural in sccosdance with 1he “Bankimg Law™. The Tatter has not
yet bogm pabliched.

I is to be hoped that Banking Law will regulaie in detail 1the relatioaship
belwess the National Bank of Lihya and the Commercial hamks asd the
powers which the contral bank may cxercme over them. For mstance, it may
stipulute 1hat commercial banks sBould kecp a cerlaim progarison of their
dapasits with the central bank, sod the lalter may be empowered 10 alter such
proportion I8 secordases with developments. Experience shows that such
reserve ralios are essential in a cowntry with a new central bank, 8 the tradi
tional ook of cemtral busking, sech as the rate of rediscounss and open
market opcratians, may not have their roquired effects — especially in the
absence of 3 mosey skl

The last paragraph of the Amichk lays down an over-niding principhe
which mesits quotstion in full.

“The Bapsk, la its banking operations, shall at all ties kave regard
tor the general wellare of the cosamunity and shall aléo have a dety 1o
cosure ihat 1he public enjoy reasonable banking services. To this end
it shall, so far os necessasy, co-operate with and seek the co-operation
of those banks operating i Libyn under the RBasking Law. The Bank
shail conduct its operatsons prudently aod shall st all times set ihe
highest stamdnrds foe the condmet of hasking business'.
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The guiding ruke it therefore peblic service and cooperation with the
other banks in s doing.

In the Irgin of the above principle asd in accordanes with Arm. 43 the
Bank may appoint another bank as its agent 1o act as Governmsiti Banker o
such places where |he Bank has no offices. In point of fust Bamstays Bank
(DIC.O.) has scted a3 such in Banghasi on behal! of the Nationsl Sank of
Libys until the latter apens ils offices Ihero, The masy difcsliics which face
ihe Bamk as regands sialf and permies fully justily This clavs.

Finslly there is an article which is coemplary #n iy conciieness, An. 44
Says [han the Bask shall not at any time be wound up Sxeepl i accorduses
wilh as Act of Parliament™.

Thas the legidator spaced himssif the 195k of specifying what should by
dong in the usdikely cventuality of winding wp the Bank, especially that the
Iatter s & Govetnmest-ownad institulion.

The National Bank of Libyn started busisess om last April 1956, und
sinee hat dale it is fully respomsible for the mole isswe amd Government
acoounts. In accordance with the Law the Busk publiskhes twice 2 monh its
position. We show heteunder a recent position with which to conclude this
paper.,

Mosvials Sakkal
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LAW No. 30 of 1955

ESTARLASHING THE NATIONAL BANK OF LISYA

The Sovcie saxd the Moy of Repeensatives have pavsed the fallvetep Law estadlishiug

the Natteso! Band o [Bya, whioh
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PAET 1

GENERAL

Arsle 1

Thin Law may b clled & e Natiosa! Bend of Liys Lis

Artlcle 2,

" saeans e Fediral Govainmon of 1he

Misgtseer™ micme She Minkiee of Fisance of 1l Federal
“the Board™ mames 1he Boand of hrecti

I conticst, —thy Mank™ means the Nxtkmal Bank
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Asticle 3,

A band, 02 be calicd «The Nagosed Bamk of Lidya™, s Berety
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T

t ahall

Arikcls 4,
The eperationt of 1he Bk shall be generned by ihw provisions of thea Law,

Arligle &

FREY 1

CAMITAL AND RESERVES
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ihe Tlask wivh sethority se pve desiatons and exercie el powers und dovallacis whish wishin
Use lisnins presarieed by fhis Law s 1he seglitioss oy be cvercisct] 0f dose by the Binl
The Crovermor and the Dpisy Goversor dhall be aovwenib® 10 e foand for thes acis ars
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Aniele 15

The Goreernor aad Edputy Goversor whall & penvons of recopnased Ominetal
Eprnoy and sl be appainted by Rovol Devter on ihe submission of 1he
Minnier and with 1he appuoval of the Tounsal of Minisson,
They il yorrain in ofice for o period of fhve years, 3o shll be ¢liglle (o
re-ampuinise i - poovided 1hal the site) appoistimennt of the finyg Deaury Govermes
thall be for & geriesd of thres year.
They shall deveee the wheds of thieir 1w 50 e rvies of the Bank and whilc
heiding offee shall not occupy sy other posnion. in Litya or abroad, whotls
salagiod or ot
They shall be contiskad 10 e such salaries and iliosances wx the Hloard, subject
't confemaison by the Minticr, sey from lime (o imme detcrmine: provided iSai
they shall noe be pamuniraied whelly or purily by any fore of comimisaion. am
ot o B RO it e P Tk s
gy : n : 1 ==
:ﬂlmd shall 8ot b decremied dorssg dhe tomin of (hair  apgsoRstmos
In the svem of the dosth of abazncs of (he Gevermor or Deputy Governor desin
hmdﬂhﬁwmwdmhnkhllmmdulﬂ:
of ihe Depuly Governoe, in the evest of death uniil 3 new appoistmest of &
muw_-gr m&m-uhwu'mﬁmhihomohw
or periad abirnce, Whille deputia T ihe Depuily Cioweanor,
chexf esctutive oifaxy um'g-.-m“:uuha of the ll!ru‘lj‘d e

Astiele 16

The five oeher Diroctsr of the Bank shall be sppomitcd by ihe Councial of Misistes
ca the sebosssicont of ihe Miaiser. They shall b porscns of caporiomes who are
of e heem antively crgagsd = commeres, flrancr, agrivoliure be indusiry.
In the event of theee 4 putiic iubscripion of capatal as peosided i Al
4. ooe : Direcior shall be apppnted in the afesevaid manser. from
pusel of pamen somisaied by ihe sharshalders,

poriod of offkes o the Poard shall Be for thise yars : provided ihat on the
%.mgnmmhmm“mmmuwma fuag
one yoir and tweo for tee yeags. They 2hadl be dligible for re-appainiment,
The five other Diroctoss, of the six other Diroctors, w5 the case may be, shall b
mmummhm-rmammﬁm?mu;eﬁz_ﬁﬁmmw

3 Ier decids; peoviiad th resuncralod 1
by the ALasler. #R7 of commission and 1hal ssoy et 6 ollrawnees g.:u.":

Arlicie 17,

Grnvssnod Diputy Oeversor of any oibet member of the Roand
mhwmm;mm n:.:amnhomc befoue e exgiey of (e Srm fog
whech he was gpomied, snothet gerson thall be appeinicd foe thc wnerpirad
period of The 16rm «F offiee.

Tha Grvermor atd is Deputy and alf echer Dhiresiors shall doclare 0 the Buoand

spabilment sk on dhares which 1hey sy hold & Gompanics or othey
:nm G.‘H;;F. and vl gleo dedlive mny aferalinns in weh heddunes

o porsse shall be appeimied & member of the Board who Is o member «f  Par.

fei= :
fammese of of any kgl oo who holds any pablis ofice. I a memir
«f 1 Baond lg_,rlﬂilmﬂ_tr o 3 cesdisdate For slestion o Mafkamed



MOUSTANA SAKKAS. — CHEATION OF THE BATIONAL BANK OF LISYA 17

OF ity m«w;wm&m::mmrm
of @nF MMHMMMWDNQMu{IHMﬂ
Netar the Goversor bis Depuly 7or any ofher member of (he Housed shall be
mm-mmﬁmmm.mmurmmn.uu
u relitive of 1he fownh degeee of any cther memer of Ihe Board,
fivi  Wiihut pricjudxe 10 the froviions of Sstticn (i) of this Adticls, a Goseenor,
Diepaty Lverint oF by i meimber of the Boand alull Bssthmwith comie 10 e
n membor of thy Doard :
L) ﬁhchmp-mﬁulwnuuuumm o sarnying oul the
Saties oF 3 memwber [or iy sevvesiive meenihs, unleis (he Board ciberwise

docedin;
181t begomes bankrepl o nperds naymest or compousds with by crsdigoey:
irk w&tc:.ﬁumdarthwm:m

Amigle 18,

The Groweener, or in b absesze (he Depoty CGeovprnor, skl summon ssectings of 1he
Moard =e often 8 may B requeired bet ot loss fegpzently than eode 4 meath and shall pake
'h&mmmﬁmw nw& he dmmm

» a ¥ of the volea pre-
ranl In&mduwhdmmm;t%mmmumuvm

PART 1V
STAFF OF THE BANK

Artiele 19
Vise aall of 1he Beak il by nted by and may e diomised By 1 Govtrsar in
amondamnce with e Regelations sdting on e aihvice of the Deputy Goverres,
Arikche B

mmmmumma s positines creasd by o decision of 1he Board. The

o6 the Baak's siaill. of any ask or calcrpmry  whaksaever,
IIh: n,mm:mumh the m:'um My arme,

Artlede 31,

mmxammmmmlmmmmmhm i all
ramssctiome atd biines of 1he Bask

Arilcle 23,

The Mark's offickls and olhet cmployes shall dovote ther windo time 10 the servioe
2 ‘Mmminbdmfwlm«mm provided, basever,
its discretion. cmplis ars-limme advesers for pacticalar poarpesds asd
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PART ¥
OPERATIONS OF THE BANK
M w ”?

The Bk may !

ib
ik
{1
i)
[£3]

i) P

dvisi}

(o

=}

LU
suily

i)

L b
v

o)

Tasne mobis aad Coin in actordmace with ihe proviioss of this Law.
Misve derrand dealty zmil other kindy of semistances soedic payable ¥ W mem
offices o ageecie.

Perchass sl sl geld soifi iw bulice

Aot mioasy ea depost of cutTent O,

Puschasc, w8, dncount and sedisooust inland Bills of oxchangs asd peostisusey
B, arsaag ool of o commencied inumactions. Bearng Lae of mone

hzh-.en.mmm Bals of i Foseral G el
i Semrisceyr s Ao e o Ciovemn
Puribase and sell sccuritien of the Fedard Goversmont uhich have Been publicl
m-@wummsw«mmmmm;mé
investad & wech wcurities (01, however, pmoent 50 invested oo
belnll of sl pensiors of cther inlgrmal funds of ij'hﬁmmh_wﬂ
srder (uki) ) of Bs Arscle shall not togethor axoped at any wme four e s
i capead andl rsmve fundi of (e Bank.

Uraleredhos the iowe and managemeat of loam of the Fedzeral Cavermmsnt probiicly
el within Libya.

Puarchase psd sell currencies, and purchase, wl, duoounl and redusoun
tills of exctimgs i Treasery BEly) drawn @ or on pay place in any foocign
coupizy and maluficg within sibel days

Asl B comepoodest or agenl [or asy bask, including any intensstions] bask,
oF Internalival manelary auhoangy.

Grast sdvescss for fixed peridi not oucodisg thme menihs agaims publicly
asnd Treassry Bells of the Federal Government msturing within (hiee moaihs.

Cirmnt sdvesccs foe fived penods not esteoding thiee mosSs oL @ SfiEem

rde of infceeil Bl el oo par cevet abova the bank's offcial rediscount rane ey

MM"w;mlihfdhwﬁ'm

muﬂmhﬂr I

b publicly et seatilies of 90 Federal Government ol within ton
yemn: providal thal B0 sich advancs Ball enoeed 6) per cent of B market
valoe of the securiy pledged and it the sotal of ssch secerities in within
ihe Bmistiony of woion (viil) of this. Aricle:

b sach Biibh of euhange and promissory soits &5 are Me for purchass
o discesan o rediscosmt by (ho Hank up o & per cont of neminal value;
i question din rogect of coemmedities or other poody duty. snd
wilhy & betier of _ from the owser. provided 1that no advasce
shall exceed 60 por cess of the curpent value of 1he commoduie in guestion,

Grasd overdrafts scured as In (S5 of this Arsick:
Accepl fross cussdrnses, sader samalsctory isstracsons from such coslomers,
the oustody of secirrities and other artiches of valoe.
Usdertake, on teball of e Governmosl and other Cmsiomers amd ovenaas
beskisng coremipondents, e prochmie asd sale collecsien and payment of -
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Suritks, cerrenches, and sredi Wsoruments, m Bose oo abroad and the paeshase
or =k of pold or gy,

mw«mhw-udamwmmm e facilinies for the condect
of ita Businen in premies bdonging v ihg

Ac: 3 3 of ihg Gawerarmenl wmdcy um:mcmmuumum
:nymmmﬂummmummwauywmm
the limne Beisg in foooe.

Da.wﬂymllnﬂummnudmn iy be intidomial 1o or
upon the puercies of i poatre or the mﬁnmmmm Lawr,

Adlicle 25

The Bunk shall s 38 jimee. nke pebiic s minimem tale for sedsconnts,

Arsicde 16

The Bank muay G0l

(i}

(IH

Livh

45

Luip

Craml woommodation o fhe Gavetimeal ciller dessly Eaubd
Antick 40, o¢ indirocily, esospt 2 | An&um ﬁm

(xis) (8, by way of diwoents
Tressury Hills, m«mﬁmneﬁun.wmm

Engage i, Leadie oF oihraiss have & dirce!, inteonit in any commercial, agriculturad,
indestiial o othiar underaiing. Such imctert 24 the Bask muay in any nay
aoguire b the course of B of dalsts Sue 16 It seovaded that 3ll sixch

imterents shall e daposed of m the carlicst favourable momen.

mmmd?hdwmuﬁmm«mw.um
toasy uppn the

Mnﬁﬁ%h&kkﬁmwm-rmm

mmm-hmnﬂmhw-thMdm Hﬂﬁ.
uwmdtd-zwmmuumur deobis due & the
hu“:umnugﬁtdmwmmt;hmm Mmrﬁ
O e P

Purchase, aqise o lem el proporty exoept &8 prosidad o soclicn
A:ﬁ&mﬂemuprﬁf_kﬂh knﬂbniulmﬂcsn‘d,m il e

vils Mllow Use romewal or subsiivetion of maturing bills prarcicsod,
: discoanied ot sedicounted . or pladged ba, the aak, save in Cig-
m:ﬁ;‘mmﬁ cant ol hmﬁﬁﬂam?f:;
mmhnmﬂmmﬁp
iy mliow Gstevest on ceryifd SoCouBts b agreod the Hoard sebjert 1o
e weptoval of e Miskser Ny
is) fe Swoount oF m foe an ndvasce made By the Banl, bl o
pesex nigined by tha Nank's offals of eher o
PART V1
CURRENCY ISSUE
Arvicle 27
The Mank shall bave the sola rhght of lswing sk soses and coln Lisya
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) The base Deparument alull—

le) wfwﬁr ihe mls l?ttbyl:,- back noic and the minting of Liwan

(6) Swe, redous and redesm ssch hask potos and coin-

0] mhmuMﬂMMaormm B Tor (e [aogsira-
tice, safe comady and dedrsction when e [nsger neoded of for ihe
MﬁMmmddhwa?wmdwﬂ. et

() The lsue Departimen: shall not isioe bazk moses or <oin 40 oiher deporimsenis
“ﬂmgh%ﬁ:whm'rammmm&

uc
e "ﬁmmm& maaciy 2y 2o parmilited (o Femn pan of the

Artiife T,
(iy Tz sucn of the fos Doparimeat stall cosis of —

fa) sserling halanom;

mm&l'l'm'llilhdﬂnﬁmm g o
g ; of B United Kisgdom of Groas

ﬁnimmmudumwmm:u the Usiiod Kingdom

,;
5

E

3

of Gozil Brain and Novihan Ireland, prowvided than mor insee than 70

Emdﬂ&u#mnﬂﬂhmhﬂﬂnﬂﬂ:mbln thon skl
of & matwrily el catesding five yoors. Bat it Ball be b, &t dhe
dhscretion of ihe Boand, as pert of that propoetion of 70 per cent, foe socsrithes
of 2 sesurity not oxseadiog 15 year 0 be bold provided 1hat ssof sooerities
do not exvond 20 per conl of the total asiers of the Isoe Departimen.

mmumuq zmqmmﬂjﬁﬂmntwu

|h;w o o= Fescign Goeramenils,
'm... balates ether than lgmnd
| Provebadl Ihat ihe asmis ent=med & Mm&mﬂ.&wm
of the asmts of the Lo Depinimen.

fil) The asets of the lsmse Depasiment Sa3 b awllabdc b mect aaly [he labifitss
s defosd in Section (i)
dihmm T of mhis Artice !‘Wdﬂi&.mnnymuﬂ

mmakwwﬂhnmw e wortal of
mmd’h-kmndmnmmmnehqlnm&ﬂ; -

At the oo of gach finaecial year and afler peoviding for all ctingencies, inchading
& saficient reserve agaiml Ihe depreciation of e asets and fruvison fwm
mmﬂmwmdmwlhhamuurﬂnm

be distrddutad as 00 B) per cend lo The Gevernmen! m:upermmah
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Artlcle 30,
the fank shall be of ihe following dcnosminations, mmcly,
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PART VIIL
FRELATIONS WITH TINE BANKS
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shall be a charge on afi the mestban of a Clearing Houss = such propoetlons

= wiay bs sgroed beoweens thod,

(W3 The reterss sybmissed mmmmm_ummmm
B bt Lo, bl be oplflited bs the Bank, s=d the Haak shall ith in the
Ofeial Gancse s doen as prectiaisle afier the kot besisen day of cach monih
i covnoiatital TolEm a5 pooviedod e Lam.

ivy mmmmmqm:ﬁ‘lummmmmw

STrOPETMET
\he Hanking Law, The Bonk whall condect fis poudinlly
at ol jimes st ihe highsit sandsedy fov 1he condikt of banking besiness.

PART VI
RELATIONS BT TRE GOFERNMENT

Articls 39,
The Govesmeaend 2nd Bhe Provinsial Admisivsations shall errust the Bank with o8
thlr pemittands, and Trarsaetions bath al bome and sbooad. Tha banking

practicable, (he accousts of Goverament asd Provines) wndenaliogs and Judicial dalasces,
whall Be kept at the Basl
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Arsile &4
mMMkmmmmﬂm«fﬂMIm
ssted Federal Govarnsscal loan: upos sucl o sadd cond|iloms 3 may o aproed beyessm
the Gowerremwn s=d the Bask,
PART X

ACCOUNTS AND STATEMENTS

Anicle 45
The fzsocial year of e Bark shall ¢nd on 3881 March

Aol 56
The secownts of the Tlunk el b2 3usitad by sudiiors approved By the Musiser.

Atighs 47
Wank shall forshaith after the fiflcentl) day and lasi l-mlh

. -mummmmn-&hd u-

FART X
WINDING- LT OF THE BANK

Artde 49,
mmn—! ned 3t sy dmse be wound up escept In sccordance wilh &8 Adt of

PART X1
TRANSITORY FROVISIONS

Axilcle %0
Mg from 2 dale 1o be Between the Guveenmient nad the Libyan Cumn
Ftission dnd soaoenced By ﬂmmmmm:ﬂulibemn-n.gm
the Lidyan Currendy Codromsion as M the closc of Business on the provious day; the
Fisdslities of the Lityan for ourdensy ard coin in croulation
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Artide §1,

Ul A oon the sgread dete specified in Articdlo S0 the lank stall 2k over al
of unhsuol cerroncy notel ond cois, aid 5B saeancclled plaicy dnd
lor e prodaios of noaics and oosn.

il rixtutumCum;CaMﬂ:hld-:MMm ihe Bank storéng

&i

waely of an mmowm ﬂma!m The SwmTeny labilties sssumsd. Shouk] e
umuuﬁhcwm Cureersy Comminsion, afer sllowing for cwtstanding com-
T:nmm:‘;m Goeermment shall be respooubls or maleg up
3

diiik  Any verplus of dects el by e Libyan Cerrescy Commiodon sficr setiling all
ostdanding commumenns kAl be irarafered 8 the Government

UVl I meaking the trassfer under Seovisn (i) of this Asticls, sioriing seceritice ahull
be tranileriod o Uhe maeans market peie in Loados on (8¢ day of B¢ 1rimiior,

i) The Litvan Cerrendy Comasbuion Lyw Nemdar 4 of 1991 ac amenbed by ibe
Dhres: ihased dated 4Lh umh. 1452, m pepealed m from the date fwed e accomlancs
wirh Asticle 30, eospting the proviskom whith chabls e Lityan Ceenensy Coms
mnwmﬂdlhm:uwmhmlm&mww
be dimobeed on seon an il b et fln Ebilseg

The Mivator dsall be hmmaummn-nmm
fueve o publEcal=n &= the TR  that the peovalos of Para V e X
sha m-mmmndnkwhw docsion of the Cosncil of Minhisz
Such dezidon 2l be Bken within o pericd of oie year from ihe &g of pabsicstion of this
i

|
h
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Chiveni 1 Toteog o2 4ih Ramaden 1174, W
Comespendng 1o 26h Apil 1945, @
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FERTILITY OF THE URBAN
AND RURAL POPULATION IN EGYPT

&y

De. GIRGIS ABDO MARZOLUR
M.Se.Pk.D., [Econ) Lond.

The repsimutlon of birtks and deatls & Egypt hss become compulsary
sines 1912, Coverage improved during vecent decades and W s belleved thas
in urban areas il & now Exirly complete. This is why the crude birth, death
and infang monality mtes which are calcalsted on basis of the reponed cases
#re higher in Cabre and Alexandrin than s other pans of Egym.

CRUDE DERTH, DEATH AND BNFANT MORTALITY RATES

- e e —
Credo Birdy | Creie Death | Raspof M
Rate (1) Rete (X} | Neeresse () | Raie (45

1946 Cioo & Alosadine ... ... 474 MR e (5
Oven paris of gt ..., 0.1 b 151 &)
AR ERTE ..o ré 250 6.2 (2]

1287 Caio & Alevandeis , ... .- ok b | 2.3 L e
Other powts of Bt ... 49 M. 3.3 16

AN EQIPE «iovavninnn 1.6 N n2 i

PRME Caire & Aleasddtla ... __ .. 483 38 - IR | 193
Ouder parts of EpPt ... 4.7 9.5 2.9 127
AR Egrpk o] 23 | 204 n.) 13%

R 2] i & Adexandeia ... _.. 4.7 2.3 25.4 13¢
Duher paim of Epym - L -5 2.1 x4 123
ﬁuw LEa LEERE EN.L ;Tl-l.; n-‘ nl‘: t”

- — —- —
117 Nomber of live bitth per 1200 pepulaion.
120 Nesuber of Joatds per 1000 w
13) Differencey between Lhe crade rme and coade deady rales
4) Muanber of deatlv of infapty snder | yoar of age per N live btla,
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As shawn above, the rates were invarinbly higher in Cairo and Alesandria
than elsewhere i Egypl. Inspite of their limiations, (ke above rales indicaic
vhat Egyet s @ country of high fertility and mortality, and that moreality has
bean shewang significant [all in recemt years. As the crade birth rate has
shown 0 sign of felling, the rate of increase has beoen Tising.

The crude birlk rates snd crode deith rmtes do nol reflest  peecesedy
differendinl Tortility and mortality because of differsses &n b nge and sex
composition of the population concomed. Also the reproduciion raies which
are cakulaled by relating the number of female childrem bomm in & gives
pesiodd 1o mothers ol varioas ages, 10 1 1ol population of women of Tk
same age, are equally defective because they do not sctunlly sepresent (b
eaperience of any real generation of women. The repeoduction rate will tise
if, other things being equsl, & larger proportion of people maImy. Again
2 sudden desision om the pan of men and women 10 MAarty  younger mesy
increase the reproduction mics and cruds bink rates during ihe year, while
the ailtilsde towards child-bearing during the life time of the women may
remaah unchanged. In this cawe the inerease in the neprodwction raves and
crude birth raies is due 10 speeded-up bisths. The reproduction rase, however.
Bax an sdvastage over ihs erade bleth rase in so Tar 25 i climinates the elfecy
of temporary awpecis of the age wrectarc of the peglation,

The real Family size would be found only by sscertabning the average
number of chiklren born 1o s mirried wossin who has passed the child-bearing
age. Bt 1Bas average repesiernils events that took place during distant pasi-
On 1he other hand. concentrating on the most rocent groups of marrid
womsen gives only an incomplete picture of fortifity. We shall siempt fn the
Toliowing papges Lo estimaie the average number of chaldren Born, living and
died for difforent growps of martied women classified by age amd marriage
duralion.

A.i_dtil registration sIatisiss caanot be wsed becawse of ander-seporting
we shall rely mainky om 1be 1947 censws, For the first time i Egype, the numbser
of marrisd wosen was dssified in the censes as follows

@ By sumber of births during their present mariage.

by By oumber of living children during thair present marmisge,

¢ By thesr peesent marnage duration.

d) By age growp.

& By tbeir present marrings duration and tofal number of birihs dwrny
the same peviod.

F) By their presemt marriage dursion and their number of Eving children
hors dering he satm period,
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£y By their age growp and 101l sumber of births of the prosest marriage.

bi By Uheir ape group and 1otal wunsber of living children of their presem
masTEge.

I} By their ape group amd preseml muvisge durslion.

Unfartunately the abowve tables are given oy by  govemontes and
proaances, This imits ewe study of differentsad fertality 1o Caivo and Alesasdria
and the rest of Egypt. This will, however, give some indbcation ol the rural
and urbam (cnility and morality rales.

The population of Cairo and Alexandria. est‘mated ai 301004 persoms
in 1947, was only balf ol the population of 1owes and about one third of ke
population of those two citics wis bom clsewhere. This mo  doubt temds
1o reduce the diffecestial feniity Tor, on the one haesl. an mmportamt past of
of Cairo and Abewasdria 15 of reral descent. whils about 207, of the popalation
the populsison of other parls of Egype is wrhan.

The followiag table shows 1he number and percentags of mariied Wosien
by ape growps :

NUMBER ANG PERCENTAGE OF MARRIED WOMEN @Y AGE GROUP

Cain & Aexandria | Duwbor Pases of Fayp An w
£ o & Mexandeia | CObor kg | AN g
A 0y = | oo = s g
B 20 pears 4 K1 i76 5% m | ss
3'3”" 1sda “ .ﬁ!q | m L:v’ m 13-’
25 - 39 yeark ., 105 IE.a LIy 4.2 S50 131
55 - M years ... o0 5.8 1§ 1.1 “ha 16.9
35 - wars ... 55 it | 457 15.2 | 367 15.1
&0 - Ad years ., i 4 nl 1.3 a0 .2
A4 -0 peary 3% | 5.9 0 $.2 oy 20
50 & shave .. 3z a1 18| 1.9 £ 1b.%
Mot stited ! 3 0.4 ® 0.3 e o8
Wetsd ... e | 1000 | 3B 16 .0 66 | e
1 ;
Average Aga ol 1he Emumaraied
Nm"‘:?'umn | p L) | 15,28

The percentage ol narvied womnen whe declared thclr aps balow 30 yeam
was 43,4 5n Cairo and Alexandria comgazed with 37.0 in other parts of Egypi,
while the pereentape of married women aborve S0 was lowgr in Caire and
Alexandria than in other paris of Egypt. The average ape of 1he married womsn
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in Catro and Alexandria was therelore 3371 vears which was about 1wo yean

‘younger than that for cther parts of Egypt, These average ages were calculatod
by mltiplying the vanious mid values of the 3gs groups by the corresponding
number of married women, totalling these products and  dividing by 1be
respective 1ona] nember of marricd women cxcluding chose whase ages were
not viwed,

The same trend is observed with regard 10 the disration of marriage,

NUMBER AXD PERCENTACE OF AMARRIED WOMEN
BV DURATION OF PRESENT MARRIAGE

© Mawiage | Care & Azasdria | Other Partnof Bopt | AN Eoopt
Deracen . | % B00's - 000's =
Bebow Syocmx ..., B4 o | 75 33,2 Ein 0.7
S- 9gears . »G 15,6 51 17.2 547 17.4
10- 14 years ...... ) 1.5 £52 14.1 520 4.0
15-19yeams ...... & 10.4 573 1.7 412 T
-4 years ..... 3y 0.3 ] 0.1 337 9.0
]5 ﬂm“ (TN H 5.' ‘ﬂ 50 :.? ,l
30 - My - .., 2 i9 16l 540 193 4.9
3 -0 year a 1.6 6 1.9 ] )
- e L, 6 1.1 5 1.8 6y £.?
44 peaim & over.. 3 0.3 s ] 1.0 3% i.0
........ ol 0.7 Rl 10.1 3 10.1
Tewl...........| s | 0o [ 2w | o0 [ v | 00
Average Duniton of Mamiage
for the lnmmersaled ;
Women . (00 Gl el on - (S E 1455 1467

The percentage of marred wooes whose marriage durdtion was below
10 years was 43,975 in Cadre and Alexasdria compared with 384 % in other
paris of Egype, The average duration of mamiage, calculated by the' same
micthod caplained before and alyo adjusted Tor those married woisen whose
masrags duration was not slated, was 1315 years in Cairo and Alexandria
compared witls 14,56 years in other parts of Egypt.

By deducting 1be average daration of masrisge for the cnumerated marricd
worsen from their averape age a1 the time of 1B conses, we get thair average
ape a1 marriage which was slightly Jower in Cairo and Alexasdria tham other
parts of Egypl,
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AVERAGE AGE AT MARRIAGE

Cairy & | Ohder Parin
: i Al Egrpe
Averags Age of Masned Wosen ... ... 000 13.71 35,51 3.6
Averege Leogih of Mareiepe .. ... ...._... 13.13 4. %5 i4$.42
Average Ape ot Marmiape .. ... ... ... 2056 .95 N
—— o om— —

The higher proporiion in Cairo and Alexandriz of married women of
younger ages asd shoner Jurations of marciags resulted from the lavger
meresse i ihe sumber of martiages duning the war a8 can by ganged from
the Fallowsng Bgerey ;

NUAEER OF MARRIAGE CONTRACTS ANE CRUDE MEARKIAGE RATIES (U

Cairg ned Alesasdris | Onher Pars of Exvpe Al Egyg
Year Nowber | Crmlt | Nogder | Crude | Nygigey || Crede
Riarrige Aoerage Mlarsiape
'y Rease (1 Rate s Rate
P ES > .5 ins 2.3 Lk L
19a0% pal X4 155 6 188 =3
15945 = 252 ™ .2 N9 5.6
nogy 34 W0 ot ) 1.0 04 7.4
104 e 3.2 b+ 0.4 269 0.
143 & JrR P2 3.0 »m 31.%
1944 52 156 ha ] .4 e i, &
J94% a7 k6 in 3.2 e My 9
14T 43 .0 2% na 14 ¥4
1943 _ u 2.4 28 n.s m =m0
| e 1 47 = 233 .0 =0 . Z
1940 46 s o .6 = .
%41 4} 244 o ] 2.0 4 | " 4

The larger incresic in marriages in Cxire and Aleasndesia during the six
vears pricceadisg the Censes af 1937, no doud mised ihe ansusl nember of
births and cossequently the average number of children barn to all married
women beeause it s during the first 1¢s to filicen years of masmiage st bicths
are mosd Nikely 16 ossar,

Fn common with the experience abrosd the larger proportson of recently
marvied couples in Caire and Alexamdria was sccompanied by a fall in the
age ot marriage. This fall in the ape ar marrisge canmot be mamtained inde-
fintiedy, 18 is Lrue thsat 1he women who msarry eailer have o longer period of

(0 Rt e e pemider of mamiapes pes 1000 sopalation mulspliod by 2
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oxpasere o probability of pregnancy. It is egually true that it would also brang
mlo the manks of potentis] mothers new women thas otherwise woukl mot
have appearcd 1here snill lmer, and in comsequence the rise in the annual
witebers of Wnks and the average nember of childrem born parily represent

sposded-up Barihs.

As shewn im ihe [ollowing inble, awing 10 e speeded-sip births b
eumualative sverage pumber of chiddraa bora 10 women bedow 45 years old was
larger im Cairo and Alexandria than other paris of Epypt. Therelier, the
cusulative average lagged below other panis of Egypl. The average sine of
completed Mamsilies (for women above S0 years) was lower in Cafre  and
Alexandriz by abour 85, The overall averaze number of childven bom 10
Al mamvsed women was also lower in Cairo and Alexamdria than sther paris

of Egype,

CUMUCATIVE PERTILITY RATES
CAVERAGE SUMBER OF CHHLDEEN BORN TO MARRIED

WOMEN B AGE GROLIT )

Age Growp | Cules & Adeoasdria | Other Pares of Egype | AN Bgypt
befow 0 .0 .75 0.51 04T
‘m-‘_ﬂ}_ﬂt‘vlllr |.6| I.“ R.!T
- years. .., 1.8 2.43 249
30 - 34 weam - a 1.9 349 2,56
I5-Bwars....... 500 a4 4.
”'“M| n 5.” 31'9 5.3\'
dy - 40 yoars . ... .74 5 387
O and over . 5.40 5% 4.8k
T 247 516 3.0

All Age Gresgn 1.6e 347 1,50

fn ke &rstintervals, the cumulanve fortilisy rale rose rapidly with the
merease im age; m the laler ones, il rose gradually, umil it became almos
aalionary in the advanced age wrowps as shown in the following moee
dotaiked amalysis,

AVERAGE SIZE OF OOMPLETED FAMILIES
CAVERAGE NUMBER OF BIRTHS PER MARRIED WOMEN 1N AGE GROUP |

—_— e —_ P T ————
Age Giomgy Cairs & Alexandria Howt of Kgype Al Egypt

L v L T RS — 5.a 5.0 5.0

b R N | 5.0 6.3 6.2

I 5.5 189 5_K5

Qwrs o | 3m &3 o

Mand owr oo ||, & 3.9 5 "=
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The rtes for ages 50 and over were probably slighily lower ihan the
True rates due o ervors through Tailere of married women of ndvanced nge,
pasticularty sbove 60, 10 reoscpaber 1he number of children bhorn alive. It &,
hewever, noticed that 1he rates for Cairo asd Alexasdria were imvatialbiv.
thongh slightly, lewer than other parts of Egvpt,

The cumulative average number of children born to marvied women
chwsified by marrings darstion shows the wme pattermn.

AVERAGE SUMBER OF CHILDREN BORN TO MARRIED
WOMEN CLASSIFIED BY RIARRIAGE DURATION

—rEE————e——— —
et of Marriage Caire & Roat of
Marrieze Dreation Mleazsdris Vg All Egrpe

TS, .. | Weder 3 0.9% 0,7% 0.7%
’0’,$I|ﬂ| imans ’_ "‘ ::’. !.3. :.:*
19320935 . ... b0 - 14 i 3.4 3
19270005 . ... 15 19 534 03 4,98
19 R W-4 6.01 <, 61 6. 53
19470830 .. _. -2 6,39 6.0 6.39
199200906 ... 30 - M 6.3% 6.46 6,44
1903 1911 . - 6.47 6.52 .78
FRO2 1908 , .\ .44 629 £, 6,73
LT | Ove %93 T.18 6,09
Mot stanod 5.4 .09 .15
Tod 388 3.8 .80

Here again, the cpmulative average nusaber of children born was higher
in Cafro amd Alexandris than oiher parts of Egypt during shoner deratioes of
masriage, but after the 24th year of marriage, o lagged penistently behind
miber parts of Egypl

The sbove 1able also indscalzs that the average siee of cossplesed fanulscs
wats fallimg in the carly paris of the peesent centwry, The fertslity off waoumsen
married belone 1917 was on the average somplcled 31 the tlme of the cemsus
in 1947, The average numsber of chillfen barn 1o women married between
1912 aed 1916 was lower by aboul 107 than thar o women marticd
before 1901,

It is nioticed thal the sverage size of compleeed fumilies 3¢ shown in the
abowve table was larger than that disclossd in ihe tables on the average tumber
of birihs per martied women in age groups. This is obviously due 1o the [acs
1hat the marriage duratian for mest of the mmrried women above 50 years
ald was arcend 20 vears: those of loager duralians of marfiage werg com.
parstively smaller is number and therelore of kesser weighl.
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The folloggring table compares the dverape number of children born,
living and diel.

AVERAGE NUMRBER OF CQHLODREN SORN, LIVENG AND DHED PER

L LSS —
Avigage Ramm Awrage Llving Averogr INH_

Adar_ Wom. Nar. Wom.| Mar . Wom | Mir, Wom | Mar, Wees.| Mar, Wees.

| ANl 59 & ovr | All Agvs | 55 & | AR Apes (30 & ooy
Caine & _ 369 5.5 247 1.2 123 1.
Other Paru of 182 5.9 .52 1.61 1.5 .33
AMEgm ........] 3.2 1,68 25 157 [ ] A

: | l | & L__..__

As expecied, the uverage mumber of children who désd was for married
wermen of ol ager, and also marmied women ovef S0 yosiy ofd, lower in Cairo
#nd Alexandtia ihan olher parts of Egype. For sll mearifed women abaut ome
thind of ihe children born wers lost demieg the Efe time of the molkcr, The
fabo increases 10 about 407 for women who have passed the child bearing age.

The aveeage numbed of Bivimg chidren for manned women above =0
yeurs ol {ne. met overage size of completed families) was lower by about
7% in Cairo and Adexsndria compared with olber parts of Egypt. For all
Egypl. a married womas passing her child-bearing age had on the averape
357 living children. Even if sllowances aze made for 1hat portion af the
popalation which did not marey, the averige of 3.57 liviag childeen indicates
a Mgk rate of populatica gowih, L

It 5 however, gratifying thae there ame somss signs of lower Fertilicy in
wrhas apcas aad that this irond have been in exisience snce the beginning of
the present, century. There a1e also some signs of a fall in the averape size
oF completed (amilics. Tt is true. 1be differential fenitiny is ot large. The cross
cheek thet have besn made thowy that the dua sre comsissent mod theselon:
semcible. There is o polst to believe that the anall differcntial Fertality say
he due 15 emvoes In reporeing. ' 3

. A, Marmuk

—




SEASONAL PRICE VARIATIONS
OF ASHMOUNI COTTON

By

EZZ EL DIN HAMMAM AHMED

B, 8. agr, (Cairo) — Ph. D. (Bristol)
Departrent of Agricultural Education Mimistey of Edweation, Egypr

INTRODUCTION

Cottom is undoubledly the coemer slone in 1be Egyplianeconomy. 1t's
price changes, sccosdingly, seems to be of integest o 3 mumber of peaple,
The menthly changes which cover our study here will be intesciling 1o farmefs,
buyers, hedgers, speculstors and agreuliursl ecomomesis,

Far i a farmer knows which way the price will move during the season,
he could decide betier whithor to sell his cotton at picking time, er il his
creditors woeld let Bins 1o hold it 16ll some later dale and secure n kigher
price. Buyers, bedgers and speculators have aslo an obviows intcrest in price
vorextions. (1)

sMorcover, [of hedgers il may be more impomans o peedict the currcot
angd prospective swkiequent rolations of spot prices to Tetares prices thas
the current and HrEsPpetive subsequent peices. {¥) The interest off agricultural
economisls in sucll vanatioss would be (rom a scientific point of view to
prediet peise vatiations and to prosent dura which will a3 Earmers and their
organimtions in condecting thesr business on & more soend and profitable
heisas. (')

FURPOSE OF STUDY

The parpese of the current stody is :

Iy Toindicate the manthly variasions of prices and tocompane befwoen
two  sensonsl price series of the Ashmowai spot calton prices:

() W s Semional Fiviamivne & the Medner of Corfon™, Jowm. of Farm Boon.
Oeiober 1930, p. 15,

(1) Working H., “Price Sopporrs amd Hndping”, Jow. of Farm Beos. Devember
1951, p. BI6

13 Workitg H.. “Nesiiag Recvnnldeond™, Jour. of Fars Eosd.. Movember 195
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2) To revesi s effect of production koan's improwwments on b
tondency of prices;

3 To isdicate whether coiton growers, merchanis amd specwlaion
proft by stonng ooitos o ncar & loss,

METHOD AND PROCEDURE

Although msny oolton virsises are grown in Egypt. oar amalysis here
will eally cover the Ashmouni variety. For it is 1he varicty which represeois
the bigpest proportion of 1he crop, At the same time, il is the only variely
of which cultivation continued a very long time. Accordingly its data will
he mone appeoprisse for 1ho analyds of price varisnons

For this reason the monibly sverage prices weve extracted from the
Monthly Bulletin of Agr. and Ecos. Statistics 1) and were used Tow the sEwlse
tical amalysis of price vaniations. The moetbly aversge prices desived repre-
sent simple arithmeise means and no stiempt wins made 1o weigh theim, oatig

e lack of published dats which could have been wsed for such weights. The
pericd ender stiady covers clghioen seasons staning from 192122 uwmiil 1he
pro-war season 1938/39. Owimg 10 the change in 1he peice Jevel which escusrsd
in 1929 (7), it was foend secewary 1o divide this period into two pesiods. The
flrst peviod covers eight scasons startmg from 1920/22 and ending by the
weason 192829 during wikch the price level wius higher; and 1he seeand
periad starting From 1be cod of the fiest period and cndisng by the pro-war
seasan 1938139, covening 1en séasons during which the prige level was relatively
[

The roethod used it maassning the scasonal price varations is the maving
gverape method appeasing in “Mills™ and most statistical books (J), The
srilkmetic means of scamonal varialions are taken to be reprosentative and
o 1he samo time the medisns wore caloalased.

In trying to show the reflaction of curryisg charges om tho ssasomal
variations, the sigdy was only wnderiaken for tho secomd peviod. For 1his
wudy il was found nesessary to messure the seasceal variations, not as indices,
bui as abwlute peice variatices snd the method appearing in “Allen™ (4)

(1) The Mbonthly BuBetin of Agr sad Eomn Statilicn, Cairo, Nos froe Sepiémber
AU21 10 Auguar 1039,

{2 Yhosmon, ~Agnicafisal Prina®, 1936, p. 199

() By G, *Seenind Adibaty, (530, p. 231

mmhncn..-_n-mﬁ-w 1949, pp 184 - 150
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was wied For this purpose. The carrvmg charpes taken inlo acoount comprise
the rale of msurmnce. the rale of inferest om borrowed money, ihe oozl of
stovage in public “shoumas™ (1) in Alexandria and 1be boss in weight dering
the period of dorage wisich | ewally estimatod al ibe mite ol 1.16 por cent 4.

The carrying charges are 1he scasomal rales paid by colton deslers for
steam pressed cotlon, oo the assumption 1hat stored cotton in public “shousa™
B Alesandia @ slofed in slbeam pressed bales. As a mafler of fagl camying
charges inchude other minow expenses which are difficedi 10 obtain such 2=
Bandliog covts: for 185 reason no account was taken of these and & is Belicved
that their effect on (b result v imtangible. The mosthiy carrying charges used
here were given by kind permission of cotioa firss in Alex. and financal
banks (). The monthly casvying ¢hasges weve calculaled per caniar by using
ihe canrysng charge itenss and the monthly average prices which correspand
b thetm,

In trying 10 indicate whesher cotlom growers, dealers, merchanls and
spocalators profl by storieg coflon or imcur a foss, a detalled analysis wos
made. The monthly lems of the carrying charges were wsed, Each of these
itemss was multiplied by the corresponding monthly average peices. In this
way the momhly avernpe carrying obarges were derived. Then, Ibe averape
careying charges for similar months were calculsted. They were fhem subs-
tracled Trom (he monihly deviasions of the Oclaber prices,

A COMPARISON BETWEEN THE SEASONAL VARIATIONS OF
PRICES DURING THE PERIODS (192122 to 192529} AND
(1928129 to 1938/39)

The cosflicsent (*) of average scasonal price variations duging s fies)
peticd under study ks 843 percest, Thal is the rasge from ihe fowest poist
reached in Ostober which is 95,44 porcent of the average price for ke sersons
16 the highest price reached af the pesk in July wiich was 10337 percent.
Then the price flucheated between ihese two poinis. After the price fell ta its
lowest polnt in October. it rose in November and December, fell in Janwary

() A “Shewms’ stcils 8 warchouss.

(2 Darber CR., “Thy Alew. Farwer Madter™, 1940, po 4% ‘

mrdmmgnmhmummdmmlwatm
Py i,

The eate of imurance sad the 1ars® of steeage are 18ien Iy kind pmmasion of
3 “The Trade Conpany in e Exyption Cromt™. AN Amia Yehia, Alexandria:

(4) Shephanl Geollicy &, “Miskiing Fors Frodoets™, 1947, p 8.
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and rose again in Febroary but sol o the same level resched im the preceding
four monthes, Price rose again during the succoeding three momihs til i
reached the peak in July, then fefl again im August, the last momh of he
season. Somctimes the price was above 1he general srend (the average price
of 1be scasons) and other lkmes it wis below, The monthly index numbeds
and 1helr deviationns from the trend are indicated s Table | (See also Chart A

Natarally the factors enderiying such Boctuations were the supply tmd
demand Factors prevailing durimg this period.

TABRLLE )

THE MONTIHLY INDICES OF ASHMOUNT SPOT COTTOXN PRICES DURING
THE FIRST PRERIOD (1921-1929)

—
| Un-Adgesiod Adjasted
L e [V T -
=rin et

Segeember ... .. " ol 18 o%.6 o164 - 1.3z
IR, ... ’ o515 92 %4 9544 93.37 - 4.36
November ..., LB 101 .07 ®.6 10l .53 - 1.3
December .00 w_¥l 97.74 Bo.n .0 TH
BARVRBIY 2t 06 40 ] $8.70 K000 1.30
Febsrwary ... =" 1e. 71 . B 18 L}
Mareh 0. icisens ut 72 $7. 7 w5 o106 - 1%
Apil | wow bod. 4. 100, W9 304,02 0
QR4 4 2w o 58 12 &7 .4 10858 9.9 2.9%
Bewe ... (2. 55 bl 53 10507 por. 92 3.8
N LT K, 56 b, 08 105,87 l b, 46 i
Augost ... ... b0 51 | B4l Wosl | bolww 61

Average

EML .
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CHART "A"

CEASOMAL VARIATION (Per auen)

3

Poe it ¢8 815
Sesomal Varaton of Ashmouni Spot Cotton Prices lor the
Susdardd Oeade FOF, (1921722 — 192829)

The cocllicient of average seusonal price variation duving ihe segond
period was greates than that of (ke first peried for i was 1428 perceni. or
in torms of tallaris per camtar, it was .74, This mesns that the price has
risen 1.74 taMaris from the lowest point in October 1o (b highest point in
Jaly. After 1he price reached its lowest polad in Ociobes, it has risen in the
sveceeding manths - Nowmber, December, January, Febeuary, Marche
April and May. Each month was higher then the preceding month usthl June
where ihe peice fell below the level of the thres peeceding months. A peak
wag resehed in Jaly, then a fall cecorred in August, the last month of the
wason, The monthly index numbers and their deviations from the gencral
trend were as follows © (Seo alse Chart B).
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SEASGOMAL VARIATION (Per coat)

CHART =p*

F ¥4 § a4 it

Seasonsl Varistion s Adhmouni Spot Coeion Pricos
(For The Standard Gende Fully Geod Fair)
Scasons (1930193 — (9I8/1939)
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P

TADLE 1.

THE MOSTHLY INDICES OF ASHAOUST SPOT COTTON
FRICES DURING THE SECOND FERIOD @ (8551939

— g - ; —

Aty Arithmsi » Arbfhomeric Daviaties

L L cEn
Soplembs a0 #1068 9500 84 42 - 4.0
Ostobe . ..., ., w9 w9 95,08 ¥1.24 - 4.0
MNovembar ., ., a3 8 94,1 o4 %0 6, 14 - 3.4l
Doormber ..o al. LR w57 st - 4.8
Jmmuary .......... 9644 1.8 98 62 100,34 -i.x
Februars . ...... ... 150, 65 16, 19 10k, 43 101,28 1.9
e ST 50, 30 10 &7 102.63 10191 1.63
Agell bl . b9 95,9 By, 46 101, 5% 340
T - M. 52 9056 (LU 1615 L 3
B0E . 60 7. 46 bl 34 190,40 1.84
“’ PR - "“v‘“ MEq m.w M| "’ le
Augusd ... 1003 iy 3. 48 Lo b 2.48
Aveiuge ....... 97,60 a1 40 P{LIC] 10D, O

: = — m—— e e =

A comparison between the scasonal varialions dering the two periods
shows thay wide Quctustbons were associabed with the ko level of prices duging
the second period while when the price beve! was comparatively high during
the firsl period it has Muctuated I than the secosd peviod.

Charts A & B show that the Nectustions during both persods are dif-
ferent. This is beesuse supply and demand Tacioes affecting the prices were
different im boil of them.

Bt 51 can be seen alio that i both paricms the lowest price is reached
in October and sl 1he highest price |s reached im July, The lowest prics
prics neached im Detober can be ussociated with the heavy supply af cottan
duging this month. It ks the custom of searly (1) 90% of Egyptisn uﬂlﬁf‘
growers to dispose of their crop immediately after  harvest, vwing 1o thesr
urgent neetd of money lo pay maturing debas, land remts, land taxes, bm!c
Joans.. etc. which mest be paid durisg this carly months of the marketing
SEAS0N.

As can be seen from e chirs, the price starts 10 rise afler harvest, ic
after Ocober. By this time, mest of the stocks pass from the hands of the

(1) 0 Said ML, =Agricaliwal Fossomies™, (ln Arabig), 1949, p. 220,
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grovwers to the cotton menehants. This rise in price is psainly dwe 1o 1be abilily
of merchants 1o control the supply and demand factors durmg the season
ustil ghe price reaches itd peak in JTaly,

Obvicusly the peak reached in July is due 1o the fact yha the supply
relative to demand is small and that most of the produciion has passed inio
consusmplion. The decline of the price in Augusl is dwe 10 the cfices of 1he
prospective supply and desnsnd factors of 1he comimg crop of which colion
dealers have fairly aocurate information.

THE EFFECT OF PRODUCTION LOANS IMPROVEMENT
0N THE TENDENCY OF COTTON PRICES

The Egpvptian Government has offered to eolion groveess varsous (aclitie.
@ the form of different production loans through the Agricultiral Credin
and Co-operntive Bank which was founded in August 1931 These facilltes
inchade loams which can Be advanced to cotton growers oa the secwriny
of their cotton. The amsunt of loan whick can be advanced to the ¢otion
gronvers normeally amousts (o 705 of the price of cotion. [f cotton growers
bave takenm the benellt of such lcans on a lurge wale, 2 a mensure 10 el
sepply — and hekl iheir cotlon until some laler date, they might realize »
higher peice. Figores of the amoant of laans collocied for the periad (1932-39)( 1)
and cakulaed indicale 1hax 1he yearly average wmpunt af tkis loan wivich
as beon advianced to growens was nexrly ose msillion pounds

1 we consider thal the average price per cantar was 104 tallaris amd the
averape annual prodection wes £340000 camiars during Uhis period (4)
wi willl fied 1Ba1 1Be ons milbon pounds might have advanced meardy &4
pereenl of Ihe crop, Consguently such & small proportion of the crop which
coull Bave Boon held off the market would produce o small effect on b
seasonal tread of prices, Thus wile the effect of production loams should
T firstly to delay the fall of prices normally reached in Ocinber 1D a some whal
kiter dase. and secandly 10 rakze s level, bowever this eifect Bes not boen
majerialized. For the bowest price cam suill be reathed in Octaber dusing the
secomd persod as did happen during the &t period, This fact saggests that
the loan progmmme for cotion as a deviee of wabsidizing sgricafivre has
nol operated 1o reduce the lendency of prices 10 be lawer by 1 harves:
time than lster throoghout the semwan (7).

(1) Anewsad Reporty of the Hank for the years 191246

12) Annasire 853 ? ('Cgypte 1M5.

(%) Waorking, 1., “Medam Nepds m.-nm-' Ahnm:m-b:rhﬂll
wa::.wa;r”mah of e Amencin em Feonomies Assacistion
Edl {

g
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The laalure of such policy can be aftribuled to the inadeguacy of the
credit which can be advanced to e cotton growers. Henee i1 is maintained
that if the stme (1) or prodesers organizstzons had to deviee and adeguare
system ol credit, it s firly corlaim, that the post-harvesi glut and undwe price
depression would be eliminaied.

BO COTTON GROWERS, DEALERS, MERCHANTS ASD SPECULATORS
FROFIT BY STORING COTTON OR THOUR A LOSS

Soi profiis which wore reationd by siormge sppears i jhe Sallowing Tabie

e e e — — —

Coul of swenge |Asersgeriseiapiics|  Profh
(i tallsrin) {im tallaeis) {in talbsrin)

st of DNovemdr ... ... [ = o

:nﬁ}mm B o Ii z!’ ::

Tss, MY - Zi

Ish. 4d Febiuary ....-. 1] Y 123

Tet. of Mol -.-:.-.--. - W .37 Uk

sk, of Apell, - oveirian a3 I.ﬂ‘ a3

. : B z

. u 1.3 - ey Y . s
n_-_ ljflul:ll W o ITCElhaw ” ‘.‘s .“
Ist. of Augnst - - L 77 1.8 &2

It can be soen from ihe table that holding cotton and soring it umtil
i Ialer dae is profilable (Sce Chart €). The Storage of collan lor any length
of time during the seasom, even when the offect of the onvcoming coop is great
it Aupust has proved to be profilable. Colton dealors who had stored their
cotion until the Brsl of May had seeured one 15llars as & net profin (excluding
he carrying charpes) asd those who had slored entlon wntil Ihe peak was
reached in July had secured 1.16 1allaris per caniar as a net profil. For thoss
cation dealers, who already own siorage space. covtom sforsge migh! prove
to be msore profiable

1t can be scen rom the previoss discussion Lhat the profit realised by
Slorage i afivactive 10 the eotton dealers, and 4t the same time il may give
an ides thsat the smadl farnser s ashject to sofse explaitation by the colton
deaters, since il 1he farmwe has ihe chanes, — i his crodmors allow him, .Io
store his cotton wnlil a luier date, ho can secwre o MBare reasonabie prics
than the price he noemally realizes by selling immediately after hasvest.

i i L i always
The peevicus anelysis does pol mcEn thal colton sforage proves alway
to be profiiable. 1 is prabable that if we make the same anslysis for individual
years we naay find that o cotton desler has incurred o Joss, bul it i, however
ressonable 10 toly on (he average of such 8 large namber al yeams.

Ere F3D4n Hamomam Abmed

(1} Cobwn K., "The Econsmics of Agritaliure™. 2ME p 154
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THE UNIT OF TOTAL INPUTS
AS A COMPARATIVE MEASURE IN
FARM MANAGEMENT APPRAISAL

By

AA. EL TONBARY,
B. S Ageie. (Cairo). Ph. D, (Dwncls)

Dept, of Aeriv. Ecosesies. Faculey of Agricadiune,
Unmirersity of Abe Shawes, Cairw, Egypt.

The ansual toeal inpuls comsist of 2l items of inpots otber than scsoantsd
for i inventory capéital (1)

These inpuis cannad bo reduced 10 2 consmon measure in piysical terms.
The only practical common mesture is 1B financial value. For the presens
study £ 100 warth of total inpuis will be used as o messurement unit of
1otal inputs. However, this measure i5 not emtively satisfactary as il ¥ in-
Musaced by price which is iisell 8 variablo clesnens.

Where comparisons e atbempicd over & period of years it might be
ecessary Lo apply conitant prices lo 1be varicws Kinds of inpuls so that the
cffoct of chasges in prases are climianated. The mcasure then mare mearly reflocts
changes in physkeal quantities of inputs which will result from masagement
docksions. Bat where comparisons are made belween fafms oa a particular
veur the imfuence of prico changes will not arise,

The Basic Dhata.

Twa groaps of farms decribed @ “Mediom Mk amd Cash Cropping
andd Fasl Sqeck Fecding und Cash Croppimg™ offered the data for 1he present
study, The malerial used were taken from the tabulations and reparts of the
Farm Management Survey collected by the Provincial Agricaltaml Econonics
Cemtre for the Northern Provinee, King's Colkge, Newcasile Upoo Tyne
(Univ, of Dushamp. The dma relaie e the yer 194950,

(s Tl 'Iunlmy A Doty Cagengd dr @ Mvsnaery: o' G in Fones
Awalrnte, holntihnkur dmlmvaxfm 519386, pp. 5740,
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Totsl inputs can be classified into two main kinds of inputs, Inputs bere
inclede gll ansvoa] expemes ogether with an allowance for 1he manual work

of the farmer and bic wile.

The smounts ol some imputs will wary with the senle of outpa aimed at
(Tahls | and Fig. 1). These inpots may be referned to & vasiable inpats. The

TAMLE 1,

Aveciation of Geoss Omipal with Varkible, Fined ind Total lpots per 100 aoves
Fonliag and Cish Croppleg Farms. Nordsrn Provdsee, 1. & W, 5%

Ne.of | Grws Ouipss | Yarislide Ssgats | Fised Inputs | Total Tpasts
Faran £, £. £ £
“ (£33 7 ! RN
17 e 143 e 26
9 bt 5% i s
s | an 140 - B
Zoarce: El Tosbary, AA.. iy Sromdeds v Fom Mesoproesi apprsim!
wilh ipeeval referemce v of Fanu Tipe, PR D. Thes, Uny, of Durkam,
Yol 1L p. 125
‘ -
anga =
r Teaal Inpuca
£ B Virlabie
E ‘Hspars
&
e
- r Fixed ml
1 1 1 L ¥
a igae &34 '

Grott Qurgut per 108 Bared

T | o masociation af Gross Outpst With Tol Imgeste, and Fixed Ingoss
por 100 Acres, .S & C. Crops, 14950
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rems ncluded undor 1his description are purcBases of Bvestock, Toods, seeds,
cusual labour, power (contract services, Moels and electricity) and otber general
iapats, such as velerinary cupenses, service (oes, twime and so on.

There are allernative terms 1o varable mputs, viz production, drect
unil specific imputs. {1

Other impuss 10 which the farm is committed are not likely 10 vary much
i amounr x5 the vodume of ouZpet changes ualess there 15 & majos yesorganize-
ison of the farnmng policy (Table [ =nd Fiz. 1) Thess ings will be called
fived inputs. The iscms classfed 3 fixed inputs are regular labour (including
farmer amd wile), rent, power (net deprecation, machinery repairs, replace-
ments, vehicle tixes und msurance) and other generil inpuls such as local
raies, interests, general insurances. oflice expenses, levics. buildng repairs.
ditching ond w on.

The terms overhesd, indiecst and joint inpats have been wead by soane
coanomists as allernaiae o fived inputs

ix s o be noted thal (he definizion of variable and fiasd imputs in b
wise given here nvast relate 1o & tiene pericd. For exantple. althoegh tent is
a cemparatively right item by comparison with otber ems of farm costs it
cannat be fined For all times, Also, in the case of a radieal re-ceganization of
farming sysjem mosl inpets would have to be regarded as variable inpurs.

it ix necessary to adait however, that ihere is no clear cut line of demarca-
finn between 1Be 1Wo kisds ol inpans,

I'n detail, 1 may not alwiys be essy 10 appdy 1hese distinctions and whese
e elata will pernsin it nsay be possible 1o refine the application of thee dis
Tlinetinas (7). For example, Prol. Black and bis associates angue 1hat Uhe pan
of ford 1hal gosi into maintenance of livessock may be rogarded ms fixed cout
while the parl of fead that goes into production is variable cost.

The expense of malnsainieg homes used for power asd not for direct
gain could be ropavded a5 fixed oot

The expense of maintzining o breeding herd mighi be cegardad as fixed
coat in relasion (o 1he period during which the herd ipself resmins fived in see.
But this expense bas umeqeal incidence year by year and the annual outlay
on replacements wauld be cxpected to differ sccording to any decision 10
expand or reduce 1he sive of the herd, En Ihis case the imput of caitle and s
maintenance become Yanable,

Carperer, E. WMJ&M 95133, Univ. of Darham,
wa King's Coll., méuu Ty, Repors No, us.n.ligiT.&
L.i'mthp.'v Karan Conpd, Hht Besw. Sec., Vol, B, Mo 1, 1950, pp, S48

(35 Black. 1. e5 9., Farm Masmpewens, N, F. Magmian, 1943, pp. 329
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The part of wpkesp and depreciztion of muchinery that variss sccreding
1o the sals af oupur might be comsidered as a part of varssble cost. This
likely 18 cocer when machinery is heavily wsed and sccordingly 1he anmual
i=put as measured by wear and tear will be greater,

The sume ihving spplies 10 the mindmum seod mies and the minimum
dressing of fenilizers Lo get & crop,

All thess distinctioss can be mads (hporctically asd quile properly
but o apgly them in prastical snalysis of costs would requine mone data than
s wsuslly availlable; Theroforo it might be safe to rogard the expenss of
maincainiag livestock, the part of depreciation of machinery which varies
seeording to the scale of outpur, 18e minimum seod res and he minimum
dressing of Sestilizers to get & cxop a5 vatisble costs becanse npplying soch
refinements would involve a comsidenable amoenl of work nisd 152 validity
of rezults will s&ill e doubslisd (1),

may be not out of place 16 point ost that ibe ide of dividing the feed
mpud e tee parts is applisd i ke science of Amimal Nerabon. Bat for
the purpose of companative studies lixed inputs will be regarded 25 defined
nt the owiset of this paper.

Managemesl Inpsa.

It should be mentiosed that samsgement ingul s vazsable is the saeme
cense ax feods are variable. 1ts geality or quantity varks according 1o the
scale of getpet nimed a1 Such varistions however, camnot be measured in
terms of undt pricos. Bt in 30 far 2 smanagement desides the quamtiias,
kinds and qualities of sonic npets, 1he result of sech deciuons will be re.
fNeeted in costs and these in turm will affcct siese of owlpul. However, not all
the management decisions are relkected in costs. cven thoagh, they will in-
fluchee the scale of output, as for cvample, mddines  of calivations of
fartilizees placement o7 sugar boet siagling or milking eows. Hemeo inlorences
ahout quastity and quality of management can be drwwm from the conse
sequences of 1he use of other inputs and their relatioaships 10 the size of
outpit (7L

Bt 15 worth noting thal all the messures of managensent are "alter Lhe
fact” mcaseres, i, they can be used only afier the activily has been completed
amd therefoee they have no peodictive valoe,

Tombary, AN, Comparative ol (e Faw Meaprovest apyvisiasl senh
mc?ﬁmrunm#ﬁ-—m Ph. D, Thatis. Uniy, of Theham, Yol §,
T pp. 14590,
Carpenter. EM., B4 pp. BO-I1,
mm-rm A M"ﬁ 138,
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Reiss and Meoguity of Univerdty of Wineis have avempied to pradict the
level of manageownt pesor 1o the completion af 1he activity in question (1)

The wechnigue which they developed with ¥ object of measuring the
management input befoes the evett is 1o cormlale oerin predictive facions
applicable 1o imdividual farmers sach as inberest in faseming, length of Farmang
experience, bevel of edwcalion and so on, with a suitable criserion of sucesss
of the activity a« messured Tor example by profil

I is plataly possible b0 2ssess 1o some exlent the kvel of manapament
efficiency of individual fares withen a group in this way by classilying them
e broad grades. IF this is mot so, then selection by inlerview for commer-
cial mamagetial posts for example would not be practised. The question
mmediately asisss is how far ane can dopend on such charsetenaes 1o gine
a preciso moususenenl of the masagtment ingiil.

This question cansol yeu be praperly amswered because of the msny
charanteristics whish go 1o make an ¢fciont masager, and 1he comidernblis
varations in thews according 1o imdividualisy of farm rosources. For this
reasom il seems that it 8 far from easy to find a pre-act measare of manage-
senl inpul. However, iL is probably 100 enrly 1o say whether or not such an
atbesapt fo aswcis the management lapur has much peaciieal applicalion.

The relative importancs of cach Kind of inpats varies wih the type of
fumming and size ol farm.

TANLY. IE

Porcentage Dirdetisn of Total lapats por 100 aoes by Typo of Farming.
Morileen Provess, E. & W., 19805

— — e — _——
Treswes of Irpais Fegsding Farmn My Farm
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Foved 1ab. Coat .. _....... W adEmuals 13 52
Variably Powor Tt ...oiuyiiiecee- 3 P
Frved Powes Coil . ..........ccoicvinn P, Iz
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m LI Il lsmadddibBTL b 11 L e ?
'hlibh_lnm ........................ » (5] “
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Sasrce. EL Tonbary. AA. i, Vl, 1L PP, 190160,

i) Mehy, TJ_ Meaneier the Masapesear Suorer, lowr, Vamm Econ, Nl 3L Mo, 4,
Par 2, [0ED, pp. 1D8S-T,
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Foe cxampie, on the feeding farms vagiabie inputs constitute o kighes
propoction of 1he to1al Fares inpuls than fived spats. This B mzinly due to
the large owtlay incurred in puschases of livesioek, Bt on the dasry farnis
fized ingrits exesed variable mpals besause of ke considerable amonnd spel
on labour cost and machimery (Tabie [T

The amoust incerned in tedal inpuis per walt area varies inversely with
1he size of furm [ilesieating the moee  imtensive production on the small farm,

Thes trend & aoficod a4 10 both kinds of imputs. Howewer iihe fall of
inpets as size of ferm imcreases is relatively sharp as regards variabde inputs
companed with Bxed inpuss (Tabde 11 & Fig. 2)

TARBLE 1}

Relation &l Tolal lepets por 100 Aores with Size ol Farm, Feodlsg and
mmmmm E & W, USRS

e Fo IE Voriabde Logwts | Ficed baputs T Tnttl‘l';‘
4 164 m Xl ms
13 P | 1736 &l 2430
LK 405 [pad] a7l 190
!1 i 1 $60 L2 ) 2251
S ——
Fowvaw : M Thlhﬂr AN, M, Vol T p. 134
‘ =
e |-
o
l Foril bt
i_ oy 8
vunu-
" i i i i 1 d
* e L= ¥

Bliw ol Forem (Anrin
Fup, 2[— Relation of 1owl lspess, Varjable Inputs snd Fised Inpuss per 100

Acres 19 Sire of Farm, F.5 & C Crops, 1540/50,
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The exrremne range between individual farens 25 to varisble ifpels was
ek waler thas that of fised mputs, Such 2 range will tell the individual
how his vee of enpuls compares with that of other simalar farms. Abnocmal
use ol lixed or vorzhle inpets may supgest ways of increasing el¥ciency.

The unal of 1ial inpulx iv nol in itself 2 homogonsosws umit, Considerable
varizkions in Ihe amounl and physical composition of the Mems comprising
this undl ate masked behind one figure (Table IV). Such varintions Ulustrate
thal farms hawe Iheir owa peculiar features and citcumstances and ibese will
reawsert themselves as soon as the performance of a particwlar farm is ¢on-
sdésed. Cosseguodly (be problem o assosmg the economic performamce
as bolwees farny and farm by using such a single figure will be psore difficalt.

TABLE IV.
Variwilen in e of lapety por 100 acres, Vepding asd Cadhy Crappiog Varms,
Nonborn Provises, 1. AW, @50

Grsep M1 Rumge cn Individaal Farams
i ' frem K. Te
ies S0 139 308
43 2 3 [ 53
L1 3 12 4
183 5 ki | sl
@S N 146 &7
pi 12 ([T 5|
4% a i T
1 8 T e
9 RA 4733

Sasrce = Fl Toobsry, AA. B, Yol 11 p 140,

Input - Oulput Relstionships.

Stedy of inpul-cuiput relationships established clearly that nputs arc
associabed, wnder present day coaditions, with size of cutpul (Table V). Theee
is o tendency Tor outpet to increase with the increase of total inputs, thoagh

TABLE v,

Assecintion of Tatal lograts with Geost Clutpsd per 100 ssves, Fovding med Cah
MMWML & W., EWNRED,

N —
™o, of M hs Grons Ohtpat
Far | &
13 1433 k9o
12 5 1348
1 126 6
k) poall w23
_— .

Sowrce from the tadulstions of 9w FEB, K Coll., MNide Upon
T, Uuiw.l m o =
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wol mecessarily in dircct propodtion, bearing in mind the Rmitations of the
batic law of dimimishing velenns,

The general inference 10 be drawn i that high farming woudd have paid
in the geneml context of prices 2nd cosis o which this analysis relases, The
tmplication from these figures is that the marginal productivity which would
have boen delermined by the operation of dimisishing returms had not bees
teached.

1tis worlly of note 1t the point at which the law of dimbnishing seturms
sats limigs to the ouilay on imputs varks according 10 the relation bolween
prices s costs. Camequently it will be expected that 1he amount of addi-
tioesdl Enputs needed to prodece 2 given inerease of autput will be higisee if
prices of furm prodecis are lower in selstaon to costs.

The geneval wlationship betwosa imputs as ) cusped will be fousd wol W
apedy on sach farm as Memers differ in the way they cosabine their inpans.
the sumber of unigy of inpuls and other roseirces ol thesr command within
the limits set by their ewn circumstasees. The divergence from the general
trend mightahu-ha.wiuﬂwdi&uminﬂxmmmwdmm'
because farms are managed with varying degress of efickescy. (Fig 3).

‘_F’

Pt
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|

P ol
.

Total Exgensns por 19 Adres
The lisg is froohand do the Best fi

PG 3 — Associaion of Togal Expenses 'With Geoss Quigedt por 100 Acres o
Faren, F. 8 & C. Crops, 1949/50, i
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Here, 18 inlloenees and elfectivensss of the individus! must be necognised.
The peaciscal application of the measures which ralse output s suill largely
within the farmser’s sphere of decision a8 10 the use of farm resources. Some
farmers cam organize ther nesources more effectively (han others and cos-
woieently may be ahle to choose 1k inpuis which are ikely Lo raise 1he value
of outpus more thas the addilional impurs incurred. Others might have Riled
10 keep the tenal joputs in ithe proper relatiosship with output

Hence the guestion of balancing the different iems of Imputs or achieving
the eptimum balance in the expenses an the sarous farms resousces needs
v be token into sccounl whon imputs are in question,

Thi rute ol increase mn ostpst & at a higher mts pro rata with variable
inputs than 183t with fised imputs (Table VI and Fig. 1). This illustrates that
variable inputs bave mach mom infleence on resultant ouiput than lixed
inpuzs. In edber words, this means that higher output oould be profitably

TARLL VI

A Assseiation of Vo Ingstz wah Geiss Outgit gor 100 donis. Fosling
aad Cish Cropplsg Varws, Nebem Previsce, E. & W, 194990

m— —— — - ————— —_—
Mo, al Varsahe Ingeis vss Cherps
Farom £ -

] T4s 3]

12 1388 e ]

1% i 3T

a5 1560 202

8 Assoctation of Fixed fapasls w58 Crois Owpel por scron, 150 Froding aml
Uy Crappiag Fares, Novibers V'novdnge, 1. & W, 12485

—- - - - - - ———
N of Fisied Bapsiy Gooas atput
Farms L. | 8

I3 ] P

1] &) pand

ki 918 %12

L3 & 2

Soavew ;1 Adspeed Trom the ishulalicss of e FEND, Kings Coll.. W'Cie Upos
Ty, Uaiv. of Dhichan,
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ebiained by spending more on variable inputs wp 1o a cortain point, In 1his
instance ihe individaal farmer has 1o exercise his management fanciion 10
decide whether the additional owullays should bo on more mlcnsive manuring.
growing more cash crops, purchashing pood quality seads, feeding more
fows of o combimation of theso In meking soch dechions the imdivadsal
Farmer 1ends to use Bis resources in those directions which have the greaiess
comparative advantage.

In trying 10 measwre the relative efficiency in the use of inpuks it is ne-
eessary to examing cach item of inputs in relstion to size of outpul particularly
those flems which sppear 1o he more excessive in relation 1o otber impats.
Sueh relationships give the individsal some #ea of the direciion in which
possible weakness in the use of his fnpuss may le. Consequentty the
ling alomg which an improved inpus-output ratic may be sowght can be

Under carrent price conditions a high caput per unit of total inpuls
tends 10 be associaed with a high profit. (Table VII). This relationship does
not bold pood on every farm bocause profic resgiix from so many resouross
other tham 1oeal expenses, as well as the effectivencss with which the different
resonirees have beon combined (Fig. 4)

FANLE. ¥lI

Relation of Profic por 100 mves 0 Net Outpat per £. 100 loputs, Feoling aad
Cadk Cropplag Farmn, Nosthern Pravisse, E. & W, 1925
S — — __

Mt Owlpail it
No, of = Prefit
Farms i 8
14 | I ™
" 142 461
8 179 s
1 | | 13 433
i |

Sowroe; Fl Tosbary, AA, DL, Vol (1, p, 151

General Appraisal

ln view of the wide varitioss i the composition of the wmit of 1otal
inputs on individuad farms combined with ihe fact that cotput is produced
by & joinl use of various input resources, the interpretation of the refation-
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Fua. 4 — Assoclation of Net Output per £000 Expeoses With Profs per |00 Acres,
F.8. & C. Crops, 1949750

ship between osipul asd the wnit of total inputs for judging indevidual farm
achievements should be made with caution ond witls fall regand for the limits-
tions ansng from individeality of form resowices.

Hence e umil of tots] inpats cannol be inberpreted as an absodule moasura
of the farm economic performance however i worves a good purpose in
comparalive sudics. This messure needs then 1o be considered alomp with
ather menssres if & flom judgment concerning farm economic performance

is to be reached.

A. A, El Toobary
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Sower: Adapied from “Satistical Papers, Serien A. Vol §, No, 2. Popelstion asd
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(1) Essiosases of the 134 midyear populstion by contineial divisioss are s fallows
i Q00%; Africa, 204000, Norsh America 235,000, Somtsh Amedics 120,000, Asia T 451000,
Europs 407000, Occania 14.200, USSR 214500

{2) Wirths and deatdhas data relale to livebinha and deathe eaclodiag sl biths
Graaceally they caler I Boae regiatesed binds or dadiin Bhat occoered during the gives year,

fates for intad barthe el deaths wae the mumber of bartha or deatss for the dpecifed
wear per thomand penoen in the midyear popalatics of the same yesr v the pogpulation
sanerated 22 the date of & comamn Baken durisg the wme year,

(3§ Raiz of isceease: Is anmml sacoesse (per Whawsand) from daes of previous commn
aulenlaied by ihe compound imcrest formuls. The formeds i a5 fellows:
TywPg (1 +rit. wheri.

Py is 0w population at the begisaiog of the poriod, I is the popsiuisa at the sad of
the period, in fhe mmber of years inferweniog, anl b e snsusl rate of change.



