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communίty trade were Bc,Ιgium (1.7 mίllion ton.) and 
Franceand theSur (975,000); the major bu)·en .,·ere 
G.:rmany( l.3milliontonι)andtbeNeιherlιondι(l.2mil
liontonι). Expomtothinlcountriafellfrom8.2mil 

:~.C:Ί:.~. ~~Ο.;~~~ ::;:: ;~:, ~~rι;Ί.~~ .~:infr~= 
r:Ό~~ .~:~ ;::~;;::;,;;.,.~ ;::·~α;~:: ::ι:;~·; 
~i.~~nl:•::· ;~,~ 1::~ .. .,.~ ~;r.:::::.•:. ';:~ 
ιumι>Ιion ofιteelohowadrop lrom 34.4million tonιto 
32.3milliontonι. Thisfiguredoeenottakeintoιccount 

chιngeιinιtockι. 

Cool pri«~ 

Aιtudymadeb)· ECSCofthe lol1-!·lerm m.wementof 
cωlpriee.ιhowsthattbeincreaιebetweenl938ιnd 

Seρtember 1953 in ECSC countria waι in e.·ery .,...., 
largerthιn theincre...., in the United Kine;dom. While 
ιhecωlιrriceindex(corn:cledlorlheger~eralρrice 

movernent) lor tlιe Uniιed Kingdom for Seιrtember 1953 
waι 100.6 (1938 - 100), tlιe inιleι< for G.:rιnany wιι 

138.2. lor B.:lgium 134..1, for ··raιμ;~ 127.9, and lor 
ltal yl00.9. 1l>eιepriceιnoνenlf:ntιre0ι~eιιheinfluence 

οΙ ιliffero:ιιl eoonomic ι11d ιoociιl policieι in the νιrious 
countri.,.,compared with prewarprieepolic:ieι (e.J;., by 
1 938G.:rmanyhadfrωenhercoιιlprioeι). 

Source:Conur~unιuιeEι.ιropeenneduOιιrbono:tιk 

l'λcier. llι ute λutorite, lιιformιιlioιu Sιotύli

qι<eι,Luι<embours,Jιnuιryl9$4. 

StιtlingEιchangeRates 

lnr~Ι.,·ttkιthedi.!OC<>uιιt&forreιtrictedιterling 

ha\·enarro""t:(land theofficial exchan~ rιtehιι bttcn 
well aboνethemiddlepariιy. Onereaι.on lorιhiιtrend 
ίι the ohortage οΙ ιterlin g in many trιding countrieιι, 

ιndtothιtexteτιtthehighιterlinsralamιyberegιrdeol 

aι ι counterpart of U.K. exporι dilfocultia. Also, 
much of ιhe preeenl firιnneι.ι of the ιterlinιι achanμ 

rιlelιprotNιblyιhereιιulιolakίlllulmaιuι~nι.'l'he 

moνement of lrιιuferable ιteτlin& rιtes on Januιry 28, 
ιlmoel back Ιο ιΜ rec<:nl peak οΙ &2.78, ίι ιltributed, 

for e~ιmple. Ιο T.-.:asury intenreτιtion in ιllf: currency 
ιwitchine; trιn!IΚtίon~ οΙ ι llf: Middle Wt (ιee thiι Νt:Μ!Ι 
Survey, Vol. VΙ,p. 233) 
Source: TheMαιιtht•ΙerGuαrιliιιn.Mιncheιter,England, 

January29, 1954. 

ln the U.K. budgei for 194-1 the ιιιtutory ~~empt ion 

limiι lor penonιl liabiliιy ι ο inc:ome ιιχ, ιhe eιm..d 

~~::;:ο:::-:~:ιn~~Ι t0~~~., J:~:Ί:ηι:ιh7 .. : 
timethιttheextraιιx .. ·hichhιdιobepaidbyreιιon 
ofιheιereductioneshouldbeoffιeιιlterthewιrbyι 

~;::~~~-~::i·~~~~,=~~:~~:• .7'.;: e::;ι:/:~ :; 
::ι,::.~~: ~::: .. ~u~~.r:,~::~,-4~,:; c~~~.:·::c=: 
loιnyincliνidualbeίtΙJ;.t32.5. Thiιιιι>ouΙΙihaιneνtr 

bttni ικ:luιlt:(lίt~theoffocialtoιalolthenιtionaldebt, 

:~: ::,~~:Ί' ~~~~Ί~;i~~~~~~~~~~:~ .. :ecao:~l~i~:,:.,'~~:~en~o 
lt waι clecicl eιl ίιΙ 1!).1.6 ιhιι crediι..created during ιh~ 

first ιhree )"CΙΓΙ of the.tiOδlwarcreditικ:hemeιllould be 
repιιid incιιh ΙοΙΙκ:n 011 reachingtheιμol65,ιnd 

Ιο.,Όιιιen on reιchinιιtheageof60,theμιneage- υ 
ιhoeeιtwhicheligibilityloroklaιιepenιionιiιeιtιb
lioheιl. ln 19-ι?therepιψneΙΙiprori!iOMwereextended 
I OCOYerιllpoιtwιrcredit"-

lo ~;~-~;,:.~~~ ~~;~:~6~:~~~ ~::.,ι.::σ:~ι: 
ιgιinιttaι<ιrrearιlorl9.ι5-46andeιrlieryearι.'l'he 

ιmouΙΙistitt oul&lιnιliΙΙgiιthereforeιlrout.t5iOmi llion, 

ιhe nuιι>ber οΙ JΙCΓIΟΙΙΙ Ιο whom crediι.. are outιιιnιling 
beingaboιιι ! OnoHJion 

Source: Midlar~cl Bank Ltιl. , MU/Ianιl Rαnk Re~ι·e,, l..on· 
ιloιo.EιιglaΙΙd,February1954. 

h•elopmtntsinlentlιιxPolicy 

11ιeCoιnmitteeollleneluι< Miniιt.end""idedon fehru
ιry 5 ιhιΙ, ιlιrling Μι.-.:h I, 1954, ι comn>on trιιk 

ιικl pa)·noent&polieyfor Bc,neluxυι ..-holeiιιulιoιion 
ιoιhiτdcounιήeι"ΌuldlιeeιtahliMoedwiιhintwoyean. 

The firιtιtepwillbe thepreιenlιliontoOEECon 

Μι.-.:h Ι ofιcomιnonliberιliutionli..ιιndjointimport 

regulationι νiι-ίι-νίι theotllf:rOEECcountril:8. The in
troduction of ι ιimilar joint policy regι rιlin s dollιr 

imt"-'rtιiιalso tolιestudied 

lly authoriτins the .-.:Ιeι.., of some l>lookeιl balιnceι 

i nDutchhanιt,.,rurther&teιΙoSweretaken lorthefreeins 

ol cιι>itιln>o\"C''"""'&withinβι:ΙΙeluΣ. AlpreM"ni,Ιhe 
NetherlιnιU ha• Ιhe nιore re!!lricΙi•·e e~chanιιe controlι 

huι.ιlιhoughB.,lgiιι~inter...ιrιι.,a...,•lisllll)·hiιber. 

:~ ~;.·~~;,~:~:·;::~. Ί:~..,:ι:: ~::::'.:0.:~~:;::;;~ 
peιa:ιreatιractionsloin•·...ιonι.ltiιhoped tlιιlwithin 

:::, ,~~ιnι ιll cιρi tιl trιnυclioιo• will ι,., f......d from 

Sourceι: 1/et Fint>ntι"r~l~ Q,.~b/nά, ""'ιtenlιιn, Nelher-
lιndι, ~·eiJΓUΙΓ) R. 195-1-: The E:conomi.ιt. Lon
don.EnglaΙΙti.Ftbruaryl3,1954. 

Rtdu<tdllockingofExportProceeιkbyJLEU 

Effecti~e F~bruary I, 1954.. ιhe perc:entaιιr:ιι ο Ι blocktd 
procπ:dιlrom Bc,fgiιn-l.u•rmbourι<"xporlttoEPUhaνe 
ι,.,., ft:(!uced fromιrιnιeol3percenllo25.5per cenl 

to ι rιΙΙΙ!~ οΙ 2.5 per ~111 to 20 pι:r eent. 1'lιt! ινera11e 

reduction of theιe peruntageι iι ιbοuι on~ quιrter. 





1952. Exchangeproceedsfn.>mexpoιU,accordingtσthe 

fσπign exchange recσrdι σf the Bank ofGreece, were 
the equivalent σf $7 1.7 milliσn, compared with $54.6 
million in thesameperiod a yearearlier. Theίncreιue 

in invisihle exchange earnings wu mσre pronσunced, 
earningsintheιιecondhallofl953ei<::«dingtho~~einthe 

ιιecσnd hallσf 1952 by ab.ιut50percent. Preliminary 
estimateιι indic.ιte a balance σf paymen~ ourplus on cur 
rentaccounto! Sl3.4mil!ion fortheperiodJuly·Dt:cem· 
ber 1953. Thoughabaia,_ofpa)"metot&ιurplusiι not 
likelyforthewholefiικ:alyearl953.54,thedeficitrnay 

bee:ιcpectedtobeleMthanfor 1952·53 ($15.2milliσn). 
Thedrachm.rιpri~ofthegoldιovereigninAthenshaι 

increa...dfurtherduringπcentweek.s,asaresultofthe 

continued converιion into ιoveπigno σf cuh surpluses 
andoavingo,whicharelikelytohaνe increased ιubstanli· 

ιιlly,chieflyonaασuntofthe exchangeadjuιtmentand 

the 1argeagricu1tura1productionofl953.Thepriceof 
theιoveuign r<>Ae from325,000drachmasattheend σf 
1953 tσ 332,000 drachmaι σn February 9. This moνe
ment appauntly cau.sed the black market rate for U.S. 
dollarnoleι!lo ήι~e a littl.e, from 31,800drachmaι (pu· 
mium of 6 per ~nt) Ισ 32,000 drachmaι (pumium of 
6.6 per cent). Even in ternu σf theιe black market 
quoιaιiσnι, thedollarpriceσf theιovereigninλthenois 

conιiderahlyhigher ιhaninPariιandMilan. OnFebru· 
ary8,thedifferenι:ewu$0.90inrelationtotheprice 

inPariι and$0.70inrelat ion totheρrice in Milan 

Souru: Το Vimo,Athenιo,G..,.,.,e, February ll,l954.. 

Gemιanlalancι ofPaymιntsSurplusond Dιbt 
Reρayment 

Duringthefiπtlenmonthιofl953WesternGermany 

had atradesurp\uισfmorethan D:O.f 1.8billion,which 
maybecomparedwiththeourplusofDM0.7hilliondur· 
ingthecorrespondingperiodofl952.Thesurpluι for 

inviιiblesduringthefirothalfofl953waιnearlyD:'of0.3 

biUion. The balanceofpayment&surplru.eao!Western 
Germanyarethuιtendingtoincreaoe;thesurpluιviι·i.· 
viιtheEPUareain 1954iιexpectedtob.:ab.ιut DM2 
hillion, and many countrieιι with which Germany main· 
taino important trading connectiσmarethreateΙΙed hy a 
"deutικ:hem.rιrkgap". 

The firotreactionofGermanindusιrialcircles,iΙΙthe 

faceofthiι ιituation,waιtσ favortheιyιtematicenι:our 
agement of ίmpor~ from countries wίιh which Germany 
hasa largetradeιurpluι.Theliιtofprodncbιtillιub· 

jeι:tedtorestrictiomis8mall,however,and r""trictions 

are usually applied not fσr any balan~ of ρaymenb 
reaιonιbutinordertoproteclcertainindustrialιectorι 
Therehaι, therefore,beena tend enc)·reι:ently tosugg""t 
that, while ιhe fiπt balanι:e ο Ι paymeniA surpluses ac· 
cumulated ιincetheendσfthewarhavehuilιupindis· 

pen&ablegσldandforeignexchange reιerveι(which 
amσuntatpresenttoDM8billion), •uboequeΙΙt •urp\uιeι 

Middle East 



Eι!ypιiι.nterritorynorthollatitυde28degr«ι υptoarιd 
irιcluding Eg}·ptiarι terτiloriι.lwι.terι in thc Mediterrιn
eι.n,ι.ndwe.t.oliongitude30degreeιto ιhe(;ιyptiι.n
ιib) &Π boundarίeι. τheCOΙ>eeUion iafor 3() yean ι.nd 
rerιι:,.ι.bleforιιimilarl"'riod. Whene•·erl"'trokum ia 
J>rOνWtoe:ιιiιι.thepro•·Mportion ,..il] be tranιlerrM 
ιοι.n exploitation lea!oe lor which tl~e cοmpι.ΙΙ )" will pι.y 

a11 ar11ιual rental ι.t tl>e rate οΙ LE 25,αχJ ι~r bloι:lr: 
The cοιιψa11y will n:lease at l~aaι 25 I"'' cent of ιb~ 
σrigi~>al conc~iorιa reaattheendolthethird ι.ndtiΙe 

ιi~th y~ar. F"rom the end of the twelfιh year lrom the 
dιtΘ olcoΙΙt racι, it may not relain morethan 5Ο bloc:kι 
oιherthaΙΙtho.eιhathaνebeen trιnιιfcrredtoe:ιploitatίon 
Ιeιιια. Durίngthefintl2)·~ι.ra,no rentwi ll bepιyι.bk 
onblockιreιι.inedforeΣplorinιι;ι.ndproιpκting.τhe 
eompany, howt;\·er, undertι.keιlo ιdd to itι e:ιι~rιdίturea 
loι-exploitationinproνedι.reuι.miΙΙimumoiS8million 

during ι].., firlll 6 yeι.n lrom the date οΙ ιigιrin g ιhe 

contract. t:~ploriΙΙg and proιφ.,cting e:ιι~ΙΙditures will 
increasetoSSO,αxJperbloι:kdυriΙΙgtl>eιeverιthto 
teΙΙih)·earι,iΙΙclυιive, aΙΙdto$60,αx!P"riΙioo:kbegin· 

niΙΙgintheeleνenthyear.Beginnirιgwiththe thirteen th 
yeι.r,ιhecomparιywill υndertake, irιι.ιlditiontoitιother 
commitmenι&, ιο JHIY annual ren talι οΙ LE 25.000 I"'' 
bloc:kretιinedfore:ιιpl.oringι.ndproιpecιing 

The royι.lty payι.ble \ο the Goνernrrιenl on ρetroleum 

produced lronι ιhe ι.reι hι.ι been fi~ed at 15 I"'' ~111 
forthefim IOyeι.nlollσwingthedateolproductioιr 
λfterthιll"'riodiι,.·iUbeincreι..edto25per«ΙΙI. 

Duringthe renι:walperiod,theroιaltywillbe251"'roent. 
1lιeGo•·ernmentrc:ιιer>·estberighttopurehι.ιe20per 

~111 of ιhe pet roleum or ρetroleum productι from ιhe 

areaundertheoonι:t:$$ionιtadiιcouΙΙIOf10 ιιercenton 

worl•lιιriceι.TheoutputΙΙιu•tbeu!oedfirsttoutiιlyιhe 

needιoiEgyptianrefiΙΙcrieauploacertairιproportion, 

beyondwhichthecompanyiιlreeloe:ιιportι.nyιurpl wι 

Afιer30yearι,theGoνernmenlwillhινetherighteither 
tocontinuerea:ίνingtbeι.greedroyιltieι pluιaιry ta:ιιes 

ιhecon•panιhιιtopay,orloreι.:.,iνe50percentolιhe 

11d ι•rofitι of the eσmpany. [g}ptiιn worlr:en muι.ι be 
ernplo)edin ιllol"'rationιand[gypιian teι.:hniciarιswi ll 

hι•·eprlority lor l)· po:ιofwork for wh~h theyarequali
liW. IΙΙk(epingwiththe recentlιwfortheencourι.ge

n>erΙI Ofloreigncιpitι.linνeιιlmeιrt(ιeethϊ.NewιSιιrιιey, 

Voi.VI,JΙ.77j,Ιheeompan)·iιe:ιempιfromC('rlainιpκi· 

fied ι>rofitandotherιι.xeι 

Sσurcet: 7Ίι~ ε&y(lli~n G~zeιιe, F"ehrυι.ry 4, 1954, and 
ιf/ιfΛrαιn, F"ebruary4, 1 954,C.iro,Egypι. 

DeνtlopmentPiαnforlsrael 

l trι.eiΊMinistero! Financehι.ιmιdepublicιιleνelop

nιenl plι.n inνolνiΙΙge:ιιl"'nditureιoiS765million in for
eigΙΙeιι:charιgeaιrd i!Ι,092milliondurίnιι;theneιι:tιr:τen 

)ean. "Πιe pl.ιn i~ bιιed on the aιιυmpιion thιt l ιrι.el'ι 

P"-'JI"Iation,,.hichι.ttheendofl953wuι.boutl,660,αxJ, 

will r~ach lwo million by 1960. οι tbe ιοιal plι.nned 

e~P"nditυr~ 8202 nιillion and 1!422 million ι.ra ιο be 
ι. lloc:ι.ιed ιoι.griculture, 8150 million ι.nd 1!270 million 
Ιο indu,lry,ι.ι!d S125millionι.nd 1!.87 milliontotranι
portι.ΙioΙΙ 

ln ~Ιimι.Ιing l $rι.el'ι foreign e:ιchange U<jUi remenlι 

during the ι~riod ol de~~lop~Mι>l, the Miι>ίιter ind icι.ted 
that tl>c dclicit οιι foreign ιrade, excluding im ιιorlι for 
in•·~tnιeΙΙI JΙUΓ]WM'S, would be 8735 million, ι.nd that 
foreigndebtrepa)·nιentι wouldtoιal 82l0million. Τhυι 

total foreign ex~IΙι.nge Γe<Juirementι., including fυnds for 
in•·~ll!ιent lor the ne:ιιt lf:\·en )·ears. are eιtimated ι.Ι 

S l ,iiOnιil li on.Gf,rιnι.nreparationιaree:ιιpo:eιMιopro

Yide8420nιillion: ιιriνιteinνeιtmenι,S230mίllion; ι.nd 

~;5 ~~~~i~~i.";~i;\ι~:.~:erm~~~;";haι1;;,~ ... :;;;~~:: 
:~ :~~ ~~i::•~1::iιh ισυ reδ, ι.nd mainly on the J ewι 

Sour«: f&rα.:l εconomk 1/orίzon•, New York, Ν. Υ., 

Jarιuary l954. 

Finα n(ί ng lsrαel 'ι Expαm 

ln ι.ΙΙ effort IO C~ ]ΙΙΙΙd e:ιιportι., l ιrael'a Mirιiιtry ο Ι 

CorιιιMn:eι.r.,Ιιgrouιιol l ιraelibanbhaνejointlyeι

tabli..hed ι. lur"l οΙ 1!.3 ιrιillion Ιο ι.Qi!-1. exporterι in 

~;.:::~ :~"~:~·~:=·;~~·,:"~ ·;~·~:id;.~:,.~~:.:~~ 
e~port prodυcb. 

Source: f•rιoel ει:οιιοmk fforUoιu, New York, Ν. Υ., 

J.,, .... yt954. 

Far East 

lndiαn Bιιdge tary Posi tion 

TheGoνerrΙΙΙΙCΙΙiof lndi ι.'ι receipιs lromirιcome lι.xeι 

and customι a11d exciιe dutiea during the firat three 
quartersofthefiΙΙanciι.lyeι.rl953-54haνebeeΙΙeιli· 

matOO ι.Ι Ηι2.7ίS rnillion, agaimt the budgeteιtimι.te 

ofRι4..212millioΙΙ lorthΘentireyear. Ί"becoπeapond 

ingligureslorthepreνiouιfiιcι.l)·eι.rwereRι3,014 

million and llt 4.3ί0 million, rαpectiνely 
Pr...,.,..jι froιιr cu!llom• dutieι dυring ιhe lirι.t nine 

month5 οΙ 1953-54 ι.re eιtimaιed ι.Ι R! 1,149 millioιr, 

c<>mpa.red ,.-;ιh the lιudget eιtirnale of R.ι 1,700 million. 
Thiι indical"" ι ahortfa!l lrom the preYious year, ι.ι ι 

resulιof ιhe al>Olitionofe:ιιporld utiQonheιιι!ianι.nd 

nιediunι-νι.rict y cloth, a11d a lower νolυme ο Ι imporu, 
""peciallyιnotorcι.rιι.ΙΙdιparepa.rtι,irorι aιrdιteel, 

hca~y chcmic•ls, cycleι, ι.nd cycle partι. Customι col· 
lectioιιι lortlιeentire liιcι.lyeι. raree:ιpectedtofι.ll 

ιhorl of the buιlget eιti ιrraleι by about R.ι 100 million. 
ThebudgeteιtiιrΙateιof inoo""'Ιa:ιιeaι. nde:ιιciιιedutieι 

are, howeν.:r, e~pected to be n:ι.lίud. l noo""' t ι.χ col· 
[.,.,tionι i11 the firιt three quarten were about 60 ptr 
cent of ιhe bυdgeι eιιimι.t.t.. buι normι.Uy ιben ίι ι 



h~aνy inΠow in the laιt quart~r. Ε:ιιcί.e dutio:ι in th~ 
ι;._ι tlιree quart~n y i~lded ιbουt 75 per a:nt of the 
bυdμι eι\iΙΙι κte. ln &pite of the ιbolition of ~xciιe dυtieι 
on moιt νιr~tίο:ι οΙ cloth, the yield from thιt .σura: 

dυrίηιι; th~ fir&t niM monthι wιι aboυt 75 per a:nl ο Ι 

ιhι: rιtimιte lor the whole r~· ·· 
Sourc:a: Tlιe Tιmu oj J,.J..,, Boιn.b. y, Ι ndίι, F~hru· 

ary4and6, 19S4. 

rrospιιtslιxlndiσn(oσlbportι 

Tlιc proιφ«b lor eψorι.of lndiιn cσ.Ι dυrίnιι; 1954 
ιre beli~~ed \ο he ιι;οοd. l ndiι Ιιιι ιlreιdy obtιined ι 
coΙΙtr.ctfor the ιuρpl)of~OOO tonιtoC..,yloιι,and 
e:ιιpecι.ano-tMrfor 700,000 t oΙΙι lobeιυpp1iedto ]ιpan. 

Βυrι111 ίι eιpecud ιο bu)" 300,000 tonι thU )·~ιr ιnd 
Sinl!ιpor~ιnd lt oni!KOni!Ι ioout ~OOO tonL Negot iι 

ti onι for tlι~ ιupιιl y of 200,000 tonι of cσ.l to South 

~::::ι;ι:e 1i~•:::~.~,ιndth<:outcomeiιe:ιιpecιedιohe 
Soura:: Th e Stιι/~Jιnan ( Ο•·e rιeιι Eilition), Cιlι::υιtι, 

lndiι,Jarιυιryl6,1954 

Oιina 's FqrιignTrσde 

For tlιe li r!l til!hl monthιol 1953, importιof Mιin 
lιnd China Ιrοιη \2 coυηtrieι tλ u!tralia. Belgium. C..,y 
lon, Frιnc~, Germιny, llong Κοη,ιι:, lιιdia. lt ιly, Μιlιyι 

arιd Si ΙΙgιpore. f'aki~l ιΙΙ, ιrιd the United Ki11gdωn) .,·ere 
rιtimatrd aι ιbout USSI86.4 million, which wu about 
SOιιernontιnorethιnthe 1952figureof SI26.5million. 
Chiroι'ι e.orpι>rlιtothαecountrieιιndtheUnitedStιleι 

duri11g ιhe ιιnιe ιιeriod in 1953 w~re eιtimaιed aι ιbout 

~= ;;::~· ::ιι:.:Ι>t orιe·th ird hiιι;her than the 1952 

Hong Kong wιι Chinι'ι chief Ι rιdίηιι; pιtlner. ~uppl)"· 
inι imιιortι νιlued ιt Sίl.6 million in ιbe fi~ι eiιι;ht 

monthι of 1953. and ιιkiιιg ~:ιιpι>rla ,-ιl..ed ι! Sl06.l 
million. Ceylon rιnkeιl ιeι:ond.ιuppl )·inιι;ιι;oodιdu ring 
Jιnuιry.Seμιeιnber 1953 vιlued ιl 135.7 mίllion ιnd 

ρurchuingιι;oodι •·ι l..edιι133.2million. Third inim 
porιancewaιSwitι:erLιnd.wiihChinιpι>rchιιin8goodι 

totιlinιι; S20.6 nιillio11 and ιlιίρpiΙΙιι; ιι;οοd~ vιlυed ι! Sl2.6 
millio11. Theιlι t i&Ιiaιho"·ed uoc.ι:porlafromthe United 

Stateι to Chinι, but U.S. impι>rι. lrom China for the 
lirιt cight mor~t hι of 1953 w~r~ gi•·t n ιι S4.6 milliou, 
compared wi ι hS24.0nιillioι>fortheΙJmeperiodof l952 

Source: Τ~ Fίnonciol Τίm~•, LQι>don , England, J ιnu 

ιry8, 1954 

Jαpon's JighΙMonιyPolicy 
The J• ι•ιιιeιe Miιιioter of •Lnιnce ιrιd the Governor 

of the fiaιιk of J ι ιιιιιιrereρorιedιobeinιgr.,.,nιenton 

the ιιeedtoiιιφleιιιent ι t i ιι;ht<noneypolicy puroυantlo 
ΙΙιιusteritylιudιιctforfiιcιll954. Bymiι>imiιinιιcrediι 

eJΙ!cnιion b)·the l!tlnk-ndthuapleιlging full ι υpport 

of tl1e Bank to the Go•er.,rneιιt "ι retr~nchmenι ρolicy

ιlιr Go•·c r.,σr of ιlw; Bank hιι ~ffecΙi•·ely ιcolcheιl ιρeι:u-

IΙΠERN.4-τtON.ιLFΙNAifCjAL Nι:w!SURVET,febrΙUJryJ9,19S4 

latiνe rumorι thιt the Bιnk would eνenluιlly eue ίι. 

lil!ht money pι>licy. Theιe rumorι ιrote lrom the Fi
nιnce Miniotι:r"ι r~ported cri ticiarn οΙ ιlιι: rιther """" 
pecledeJΙpιιιιionofbιnkloιnιin Jιnuιry. τbetwo 
olficiιlι,howeνer, hι•·enotyetbeenιble loιιι;reeonι 

plantoeιtιbli&h ... Mwbιnkιpeι:iιlitinginforeipη 
chιngedeιli•s- and on ιppropriate rneuureι for~limi
uιtingoνcr -eι pι.nιion οΙ Ιοιιnι.. τheBιnkof Jιpιn ku 
ιlreadyιiιι;hιeιιedcrf><litreιtridionι,witheffecιlrom 
J ιηι>Ι r)· 16. 1954. by reνiιinιι; ίι. impoή fiαιιnce prac
Ιiceι; theintcrQ\rιteon imιιortιeιtleΠM:ntbillι (newly 
rec:lι~~ιified ιιloan bilb in§tead of rf><liιcount bill&) ku 
been rιiaed lro<nl.διen tol.7~nperl00yeuperday 
(orlrom5.8-l ιJer a:n lto6.20.~per a:nt}ιtrιnnum );ιnd 

the term lor billι lor impoήt 111 of iron ιnd ιιeι.Ι, rιw 

::~7ι::'Ιι, hideι ιnd leιther, ιnd jutιhιιbeeucutto two 

Sourceι: Barιk of J ιpιη, forιnisλllyLeΙter, J ι., uιry16, 
1954.. ι11dTheNippon Τι"mtι, F~bruιry6, 1954, 
Τοkyο, J ιιιιn 

PhilippinιNαtianaiE(anomiιPolicyBoard 

Α bil l h a~ been i ntrodι>ced iι1 tl1e l'hilippine Congrea 
Ιο creι ιe ι 11ew ιgc11cy, Ιο be know" ιι the National 
F..col\onιic l'olic)·Boιrd.byι nιerl!eroltheNatioιιι] 

Economic Counc il , tlιe l'hilippine Council lor U.S. Aid 
Ι PIIILCUSA), thcPhilippinecountcrpιrt of FOA,ιnd 

the Office of Economic Coord inι tion. The new •ιι~ncy 
would coo rdi nιtc ιhe pl ιrιι prepιred by di ller~nt ιgencie. 

iιιtοι nιti onιleconomicplιn,ιuperv iιeth.eimplerrιenιa 

ιionofU.S.ιndother foreiιιnaid, ιnd promoteιnd de
•·clop public <:ΙΙI~rpriιeι deιigιιed Ιο ι/)Cf'd υp deνelop

nιen\ ιnd ιιimulιte priνιte inveιtrrιent. 

Source: Phili]ψίn~ Amerίcan Chιmber of ComΠM:n:>e, 

~:./y8ιJkιύι, New York, Ν. Υ~ Jιnuιl"}"29, 

United States and Canada 

U.S. MoneySupρly in1953 

Aocordingtoeιtinιιto:ιolthe fioardo/Goνernonol 

tlιe Feder. l ll eιι:l"\'eSyιlcιn, ιhe U.S. monιy ιupplyroιe 
S3.9J,iLii on in l)oιccιιιlιer,loa ιιew recordofS201.3bil

lion.Tho:ιιιoΙΙe)· •uρρl )IΙa<lincreιιeιlh)·S IOOιιιillionin 

Noνember 1953 ι nd by S2.9 billioιι in Deι:ember 1952 
The D.:ccιnber 1953 ίιιc~ιιe wιι regιrded ιι lιrgcly 

~~~ο~~~~:.~;;~;~;rι, :~~e;:i;:~~:c~ .. :,:-:~,·:.,::~ :~~;~ 
d~pooitι. l'ι rl ofthe incrcιoe in dcιιφnd depoιiι. rep~· 
ιe ΙΙteιltlιe traros ferto pri νate lrankιolιι;ovcrnmι:nl agri· 

cultural ι~rice·ιuppurt lαιι11 ι r~ιold by the Conιmodity 

CreditCorporιlionrιtlιerthιnιιewloιιJΙ tobuιineιa. 

Duriιιl! the eιιtirc yeιr 1953 ιhe money ιuppl)· roee 
$6..Sioi lli oιι,or 3per cent,compιred wlthSS.8billionin 

19.>2.. lkιιιandιleμu.it&rαιc<.JιιlySilllιillioιι,c<>"φ•rcd 
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~~~~~~~-:0 l:il l~:: i::.:~~2~:~~:1c ;~:"~.~~:~ .. :::.:;~ 
1953r<:f\ι:o;Ιι:tlpril1ιaril)a .. nallcrflowolco111111Cr<:ial 
l>a11kcmdiι---ι6billi<Jn in romι.ariωn wiιhS9.5billion 

in 1952------in ρri•·a ι~ arwl municiι18IΙΙo•·~mmι:nl ιιccounla, 
coup~ιo-ilhacol1\rac:tionof11f!:ari)SI.SIΙillionresυlιins 

fromaMifιinthrbalanceolι"')"~<'"b-~ιkHation 

ar) teτκlnoci~ ""'" perιiall)' offtf!:t by a rι:dικ:ιiοn of 
SI.S billion ;, Tl'f!:atury l~&!anc:f!:l .ι comr11f!:π:.ial bankι 

pluιa I billioninι:l'f!:&win~'e<kraltl~r•·eρur<:h.....,ol 
ιo•crnrroι:nικcuriιi.,.. Whilcιo•·ern...,nι_,.,riιyhold 

ing. οΙ ι11f!:mber bankι aho,.·ι:d liιtle neιchange lor ιhe 
)f!:&raιawhole,theshiltinιnoneymarketconditionι 

durinιι:ιhc)carloeoetbiaN~sSunιη,Vol.VI,p.2-ι5) 

was .,.-;ιlciiCf!:<l by ιΙUrcbaseι οΙ IS'billion lrom May ιο 

Dcι:cmber, re•·rr&ins th.e ISbillion μ]eι wloicl• hadoc
... ,,..,.ι,arlicrlnιhc)car 

Sourcn: ΤΛe /οιιrnα/ of Comm~rcf!:, New York, Ν. Υ., 

Frlιru,.) \0, 1954: floιιrd of Go,·ernoπ οΙ 

ιhe ~·edcral 1\o::ιerνc Syιtcιn, Sιιιιisιicιι/ R~lf!:ιiJf!: 

G-7(c), Waιhit~gton, D. C.,Janυary 29,1954. 

Stα~e~~:: ~:~~~~~ ~;~::s r~~le~:: ';ι~::esBank of Chi-

cago--<Ιi..,uι;&oιιstheoutlooklorcapiιal•P""dinsby 

Al.aleandlocalgoνrrιHtιι:ΙΙIΙΙΙ&nofftf!:tΙod..clineιin 

priνaιeιl"'nιling-ιxιinl.!loutιhatconotrυction .. needι"to 
... ιi•fycurr<:I!Ιrcηuirenιι:ΙΙitfornewandimproνedpubl ic 

facilit ieιareestremely largr, with bιcklog.eatimιιed ιι 
oνerSIOObillion. F'inanci"SP•oblems,bowevu,con-
5\itυtea.,;riσuslirnittlionιoincreaιedul"'ndiιure. ι .. 
σrdertσbrinιcxl"'nditureuptoit.ιpr~nltt\e,alaleι 

ha•edrawnorolinancialretl'.rνeιbuilιupduήnιl942-47 

ιndhaνealsoborrowι:dh.eaνily. Sincel947,revcnue 
haιlagrd~hiΙΙdcxpc:ndiιure,ιndaboutoaefourthof 

ιh.e 15.7 billion ιurpluι accurnulιted in ιh.e 194247 
P"riod haι b«n uιed. Ntt borrowins ;., 1948-52, leu 
nl"'ratinιι<k~it.ι,reιulιι:dίnaνcrage)·eιιrlyaccumula

lionsforlh.eμeriOOof$460n•illion,comρarι:dwiιh an 

annualaνrrageιccu11ΙulatiσnolaboutSII>illiondurin~; 

1 946-47.1ΙΙΙΙI&nyιιaιeι,reιerνeιιoonwillbenolarιιer 

relaιiv~ Ισ ι•~nι exιιenditure le•·clι ιhan ιhf!:y ..-ere 
lιc.foreWσrldWar ll ,..-lιc.nιheywerecoroιideredworking 

bιlιnι::eιιnιlηοιι ιneanιforn~ιinsdelicib.. Many 

::ι:-~1;hί::~::.;. a1~c ~~:~:.~ ι:u~~σιισee new taxeι and 

Dt:oρiιeι lιrgemeaιuτeofdelicitlinancinιι,ιtaιetιx 
ιyιιerrιs haνeclιι"gedonlysligl>tlyil!rr=ceni)'Nr&and, 

wi thafewexccpιiorιι,ιιxeιιdopιι:dbe lorcthewarare 

•Ι i llιhernιinιourceιofincome. Sincether.tateιdel"'nd 
largclι· ση .. Ιeι ιnd incon>e laxeι, whi~h are ιenιitiνe 
ισbuAineιιflυctuationι.arcceιιionofanybutιhemildeat 

ωrt.,·ouldrnult inlσwerre«ipt.ιaΙΙd,cooueq~ntly, i n 

Joιo·erιP"ndin~;.f!:f])I!CitUyfornι:wconιtruction. lntbe 
ρaot, ιιιιe and locιl ιovemmenιι hινe refrained frσm 

bσrrowinsfnrnewρrojeι:t.ιwhcntιι reYf!:Πueιwerede

clining.Ί'heιcoρeforincreaιeιinρropertyt.uea, ιbe 
rnajorωuroeoflocal irocomf!:,iι\imitedbyιconνiction 

ιhaι ιberateiιalrcadyalamιximu ιn,bylesalproνisionι 

soνunin~;taxraιeι,byatardι·r~nιeof-.nent.ι 

to ρrol"'rty νιlueι, ιnd by ιhe competi ιiνe prtAUre of 
low-taxal'f!:as. OneoftheΙΙHKΙpromisin~;ιoura:ιof 

addiιionallina"""'lσrlocalμνernnιι:ΙΙt.ιisfurιherrxploi

t.ι.tionoluιer charseιιΙΙd Ιιu.,ιuchaιhiι;hwaytollι 
andchargeιforιewagedispoι~~Lwatrrι-upply,ιndair

porlandιransiιfac:iliιi ... Morewideιpreadadoptionof 

thiι type of ιa.ι: would mιke potιJible t n incrraιe in 
conotnιctionfrornιf!:Merιltaxιoυn:eι. 

Soura:: Fedcrai Retl'.rνeBankofChicaιιo, Bu.ιineuCon

diιίonι,Chicιso, ll linoiι,Februιry l 954. 

(αnσdianExportslo lritish WιstlnditS 

Theasr~rne .. ιofl952. ""dcrwhichBrlιfih'#eaι'tΊ~ 
dies restrictio"ι on imporlιlrom Cιnιda wcre rela.ι:ed , 
isιobee.ι:tendedin l 954. Under tlιeι•r~ntιgreeme,ι, 

irnιxιrιsofcerιairιιι00(1Aareliιniιcιlιo40or50P"rCf!:nt 

of the average νιlυe in 194648; in 1954, ιwelνe com
mσdiιies, including 1\CWΙpriΙΙI, are Ιο be plι~ed under 
ομerι general licenιe, whicb ιneaΙΙι thal tbey mt}• be 
irnpor!edwithoutreιlrictiorιfrornanyιouru.LII..tyear 

ιl>e8e corn,,σd;ιieι accouΙΙted lor about on~ qυarΙer of the 
tolalνalue,S40onillioιι,ofB.W.I.importafromCanada. 

Soul'<;fl:: τι.~ Globe αι~d Mαrl, Toronto, Canιda, Frbru 
ary10,1954. 

Latin America 

ExportondlmportDI.ιti"inMιxiω 

ο., Fcbr11ary ll,ιheGovemrncntofMexico liftι:dthe 
ISP"rcttΙ!dutj·on4.28exporliii'IΙ,..andίncrf!:aoedby 
25ιιerα:rιιιhetaaoΙΙgeneralimporu. Ί'be.ell"'f!:UUret 

werf!:takeninorιkrισίmproνethefol'f!:ip trιdebalana:. 
1'he li~t of csporl iteιιιι includcd many lcindι οΙ 

domeιticall rι><oduι:«iarιicleι,ιucbιιfroιen loods, 
hencιιucn, HM:dicinal prι:pι.ratiom, ehemical producι., 

lurniιurr. ιιΙa .. , mo•· ir~s ι•icture lilmι, unιrnι, wooden 
ιrrodocι,., spcι:ial oil•, etc. n.e only mιjor irnportι nοι 

ιnateriallyalf..cιcιlwi [ lbefood,farrnimplernenlι,cert.ι i n 

t)·pcrιofιnachiroery,an<l ιucharιic!e.ιιMexicodoeι not 

ρrσduce doιno:oticιlly a11d 11cedι fo r iιt devfl opmeιr ι. 

Slight increa.-are ι • lanr~cιl ;, in>porllaxeι οιι mιch i 11 
er}",buttl>cywi llbelf!:M IIoa,ι!ιe25perα:ΙΙ \ iηc rea!!C 

forgenera l iιnporlitcιnι 

Sourι:eι: ΠιeJourna/ofCommeret, New York, Ν. Υ., 

February 12, 1954; Tic,ψo, Mesico, D.F., 
Febnιary15,1954 

Ί'he8ancode laRcpUblica,ir~areνiewof l953.point.ι 

ouιιub5ιanιialadνιnceιintheColornbi ι n eeonorny. 
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'ThevalueofιgriculturalproductionwQ]ar~rιhanίn 

I952whι:n iι ruched 2.,150million peιo8- Exportι of 
colfeι: were at ι ucord level of 6.5 mlllion bap of 
60kilosτamιeach,valuedatUS1482mlllion. Pu.-.:ha""" 
ofexchangeαceι:ded regiιιeted Mleι by$12.4mίllion 

The ίnι::reιoe ίn ίntemιtional reιerveι. however, was 
larger than ιhiι amount. The vιlue of manufacturίng 
outputinl953 ... ·asllper a:nlalιove the l952outpul, 

whichwuv&lue<latl,SOOmillionpeιos. Petroleum pro
ductionof39millionbarπlswιι2pera:nlhigherιhan 
ίπ 1952. Gold producιion reached Sl5 millίon. 'ΠΜ: 

national income in 1953 roιe to 7,600 mίllίon ~· from 
6,900mi1Jίonin 1952. Themoneyιupρlyincre..edby 
18.3per a:nl;atιhe endoll953itwaιatther~rd 

:;~o~ro~ ~~;~on paoa. compιιred wίιh 1.309 mίUίon 

Souree: R""Uιιι J~/ &.~co de Ιιι Reι..Jblίαι. Βοιι;οι.ό., 

Colombia,)ιnuιrτ20,1954. 

ArgentinιDισeeonforeign-OwnedPatιnts 

Το implemenla lawiMued in Octolιergovemingfor 
eign capitalίnvestrncnl in λr~tina (eee ιhiι Nt:WJ 

Survη.Vol. VI.p. 188) , theλrgentlneGovemrnenthaι 
iMued Dec:ret!No.25,113. UnderthiιDec:reι:,thevιlue 
of pι.Ιen\8 requited for ίndυ ιιήιl or mlning act ίvities 

\ι ιoberegarded ucapiιalinveιlment. Forιheregiι
trιtionofpιtenbas foreigncapίtal,theDec:reepreιι:ήbeι 
thefoUowinι requiremenb: ιhey mυΜ be indi.spenιabk 
for ιhe in•·eιιtor"ι ιw:tίvίtit:ιι; thf: in•oetor m~l preιent 
proofofhisrightofe:ιploiιationoftheριι,-,nt;ιndthe 
pιtent.ιmuιtkauchιhatthf:ymaybema41etl•eaubject 

:::._claimforrecov,-,ry,ίnac<:ordancewiththeulevant 

Ι nveιιlοΠΙ ιr,-, ""'JUired to <leclare kfore tlιe l nter 
MiniιteriaiCommitteeforfΌreign lnveιtmen ts the value 
oftheirpιtents. •υppl ying lull information thereon. and 
ιhe bueιol eakulation used for eιιtalιliιhing the νιl ue 

Onthebaaiιofthisinlonnιtion,ύ•e l nterιleριιrtmental 
Committeι:iιtodetermine thf:capitιlvι lυcofthejMotentι 
forιhepυrpoι~C~Ofincomeremittanceιιbroad 

Soυroe: ΤΜ Revkω οfιΜ Riιιer PU.ιe, Βuι:ποι λireι. 
λr~ntina.Januaryl9,195-i.. 

Other Countrles 

Oallar Loon Ιο Nιw Zealond 

The E~port- l mport Banlι: οΙ Waahi11gton hu aιι;rced Ιο 
lι:nd t1SSI6 milllon to ιhe New Zeιlιnd Governrnent to 
ιι.ιistίn linancingthepu.-.:haMofU.S.mιterial-,equip
n•e"Ι.ιndιervicesfortheMurupιraι)rojeι::t (ιeeιhU. 
News Surιη. Vol. V.p.l48andVol. Vl.p.l96). λd
>ΛΙΙceιunιkrιhectedi ι wίΠberepιidin20ιemiannυιl 
inιtιllnκntι kιι;ίn nίng ίn November 1956. lnιereιι on 
.... ι. ιaπdinιrbιlιnces,ιtΦ"~ίpera:ntperιnnum,ιl.ιo..-ill 

kpιyableιemiιnnυally. Π...fυndιforthίιloan are 
e:ι:pected Ιο kobtained lrom pήνate linancίng insιίtu· 

tionιintheUnitedStateιun<krιheBank'ιgυarantιιe. 

Π... Murυpιrι projeι:ι provίdes lor ιhe commen:ial 
utiHuιion of aπ e:ιlenΙive man·ma<k foratol pine,lir, 
and other ιρeι::ίeι planted ιnd mainιaίned by the New 
ZealandF"oreιtServia:lιeginniπginl9!3. Thetotal 
coot οΙ the ιιroject iιestinιateιl at S84 mi!Jlon. λbουt 

halfolthiιamountwi!Jι:...required lortheconιtruction 

of lυmkr. chemical pulp, and new•print milla by the 
Taιman Ρυlιι ιncl Ριρer Compιny Lίmitι:d. Ύ'he ~ 

;;~~:~~:~~ ~::.:ι:~:~iary ιervica provided by thf: 

"The Tuman Pulp and Paper Compιny Umited pla,. 
toproduceιnnυιlly υpιo72mίllion board feι:tol lum· 
ber,aboυt36,000lone: to ... of cbem icalpυlp ine
olthe..-1Ιforpιperproduction,andabouι75,0001ong 

tonιofnewιρrint. 

Source: The Export- l mρorl Bank ofWaaJ.ington, P.-
Releaιe, Wιehington,D.C.,February 13,195-1. 

0,~~~:7':\~:~iΙ~=wh;h:~e ,::;·:;:~:~n~8 ~~eι:0~~~: 
1953 ιold ιιroducιion ιι .tl47.5 million waι ι reι::ord 

The volume of outρut, al 11.9 million oυooea, wιι thιe 

higbeιtιincel9-ι5,butatillfarabortofιhel9.ι.loutpυl 

οΙ 14.4mίllionoυnceι. Oυtpυtwaal20.795ourι.ee. 

ιreaιer thιn in 1952, and ιhedeι::lared vιlue inc~aιed 

by!621,0-i2: theoeincrea""" were dueentirely tοα· 
rι-nded operι tionι in ιheOrangeFr"" Sιaιe and on the 
FarWesι lland. Whereuιhevolume ofoutρut in ιhe 

Tranιvaaldeι::lineclhy86,054ounc::eoandthedeclared 

value dec rea!t'<l lιy .tl .9 millίon, the volυmι:: ίn ιhe 

Orange F"reeStatnincreaιed by 206.849 oυnceι and the 
declaredνιlueby.t2.5millίon 

Source: Unionof SouthλlήcaGovemmentlnformaιion 

Offio-:e, Souιlι Λfrίt:tιRtpoFΙA, New York, Ν. Υ .• 
F"ebruary i , I954. 
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