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of the United States watch manufacturers, who try to
found their case on national defence which by the
way is highly contestable will prevail in the end.
Our authorities follow the course of events very
closely.  One can be sure that they will neglect
nothing to sateguard to the fullest possible extent the
legitimate interests of one of our main export
industries.

M. Rubattel also touched on the Swiss position
in the European Payments Union and the further
existence of this organisation. Must the Union be
prolonged in its present or a modified form, and will
Switzerland continue to participate in it? It is
known that supplementary credits had to be granted
by our country, and those have already been used to a
considerable extent. Should more be done, and under
what form? The advai:ages that have accrued from
our participation in EPU for the Swiss economy as
a whole are undeniable. The problem must therefore
be carefully examiued in its multiple aspects.

Switzerland’s Monetary Situation at the End of 1953.

The note circulation was 5,228m. francs at the
end of the year, the highest level ever reached, and
gold cover is still about 1009, .

Last year was characterised by the great liquidity
of the money market. That was largely due to an
almost constant surplus in the Swiss trade balance,
which normally shows a deficit. Consequertly, there
was a considerable surplus in the balance of payments.

Whereas foreign payments increased our avail-

abilities, money needs at home grew far less than in
previous years.

OUR NEXT ISSUE.

Our next issue will be published on TIriday,
[February 26th, 1954,

We take this opportunity of thanking the follow-
ing subscribers for their kind and helpful donations
over and above their subscription: A. Knapp, Pfarver
H. Boehringer, E. Siegrist, J. H. Buchi, Pasteur C.
Reverdin, O. Braga, H. E. Messmer, A. C. Staehelin,
Consul J. Hofstetter, . Teller, . Magnin, V.

Nodiroli, .J. Donat.
a nd REGD.

RIBBONS

. . . because they are made under Swiss

There’s an
EXCLUSIVE TOUCH

about

management. You will agree when you see
the wonderfully gay check, spotted, striped
or tartan Hair Ribbons in all widths and
colours, and the other fine-quality PANDA

lines for millinery, corsetry and tailoring.
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