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PREFACE 

As is stated in the opening chapter, the present inquiry was 
begun at the suggestion of Professor F. W. Taussig, to whom I 
am especiaUy indebted for kindly and llDfailing advice and 
inspiration. Though some preliminary work was accomplished 
at Harvard University during the academic year 1916-17, most 
of the data were assembled and the book written in Buenos 
Aires (from July, 1917, to May, 1918), whither the writu went 
for that purpose as Sheldon TraveIling Fellow. . 

For valuable assistance in collecting materials acknowledg
ment is due to Dr. Alejandro E. Bunge, Director General de 
Estadistica de Ia Nacion, and to Sr. Ricardo Pillado, who prior 
to 1916 was for many years Director General de Comercio e 
Industria. Sr. Pillado has an intimate personal acquaintance 
with the period .!)f Argentine economic history here studied, and 
has for many years been a keen studenLof his country's eco
nomic problems. For information and insight.gained from con
versations with Sr. Pillado, as well as from his books, I am most 
grateful 

Most of all, I am glad of this opportunity to express my grati
tude to Sr. Carlos Alfredo Tornquist, the distinguished head 
of the banking firm of Ernesto Tornquist y Ca., Lda., which 
since its inception in 1830 has played so prominent a part in the 
economic and financial upbuilding of the republic. It was 
Sr. Tornquist's father, the' late Sr. Ernesto Tornquist, who as 
intimate friend of Presidents Pellegrini and RoC&, and as sup
porter of Finance Minister Rosa at the time of the Conversion 
Law controversy of 1899, played so large a part in restoring the 
finances of the government after the collapse of the Baring 
Panic, and in solving the problem of depreciated paper money. 

Sr. Tornquist has the best commercial and finaQ.cial li
brary in Argentina. Until recent years, except by a small 
number of eminent students, not much attention has been given 

• 



PREFA.CE 

in Argentina to systematic research or to the preservation of 
documentary or other materials. Sr. Tornquist and his staff, by 
indefatigable canvassing of booksellers and searching into odd 
corners, have made an invaluable collection of Argentine books, 
documents, !U1d periodical literature. The major part of the 
materials upon which the present investigation is based was 
obtained in Sr. Tornquist's library, where I was made thoroughiy 
at home and given every aid and encouragement throughout 
the period of my stay in Buenos Aires. The inquiry will always 
be intimately associated in my mind with pleasant recollections 
of Sr. Tornquist and the members of his staff. 

PluNcEroN UlIlVUSlTY 
MAy. 1920. 

JOHN H. Wll.LIAMS 
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Cbs. XIU, XIV, XVi statistics of, 
..,6, 104~ 136, 25:1, 183; overtum. in, 
l35. 18,3-181. 236, 2.37; direct rda
lion to bonowiugs, 46 n., ~; 
compared with b&lana: of b0rrow
ings, 185, :186. 

Banco de Ia Naci6n Argentina, 14'; 
founded with inamvortible _. 

IJI, 132; growth oft 132 n. 
Banco Hipotoc:ario de Ia Provincia. de 

BUeDCS AiRs, .. Land mortga&e 
bonks; Ctdulas. 

Banco Hipota:ario NacicmaI, SO< Land 
mortga&e bonks; Ctdulas. 

Banco Nacional, 29 ff., 33, 37 t 51 :fl.; 
foreign loans of, 93, :lOX D., U7. uB; 
suspension of dividend, 116; debt, 
to govemment, 117; bankruptcy of, 
ug; report of investigating c0m

mittee, 120j illegal issue in 18g0. 

n6, ll. 
Banc:o-Tmnsatlinlico AIeDW!, '49. 
Bank of the Province of Buenos Ai-, 

29 fl., 35, 37, SI, 59; illegal issue 
in 18go, 116, n.; colIa.p.se of in 
18g.1. Jl9. 
~ Ma{tISiM. lIS. 
Baring Brot1w:s Ir: Co., 94,- uti, II?, 

u8 t 123, 125, %43. ISO n. 
Baring Panic. account of. see Contents, 

Ch. vm; causes of, .see Contents. 
Cbs. V. VI, VII; died of on Argen
tine &eCUrities, 121, :I22j reconstruc
lion ~ 1:2,3-128, see Funding 
loan;. Arreglo Romero.. . 

Belgium, capital in Argentina. 'SO; 

5pCCUla.tion in wool, 222; wool 
prices in. Antwerp, 222 ll. 

Bolivian coins in Argentina, 3x, 32. 
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Borrowings, foreign, relation to value 
of paper money and balance of bade, 
theory of, see Contents, Ch. n; 
re1ation imalyzed for Argentina, s. 
Contents, Cha. IV, VI, vn, VIII. 
IX, XII; fiIcal difiicuJties created 
by, 94""j/8; effect on exchange rates, 
48-51, 108, 109; statistics of, 41, 4,3, 

45, 85, 9I , 93, 94, 99, lOOt 101, 103, 
136, IS2; sec Balance of borrowings; 
National foreign loans; Provincial 
foroign loans; CiduIas; Raihoad 
foreign 10 .... ; Municipal foroign 

.foans. 
Brazil) 6, 27j coHee, 2ll:. 
Bridgett, I~ 19B IL t 209 u. 
British, investments in Argentina, 150, 

n., eagerness of for .AJgentine se
curities, 10j revival of investment 
by, 148 If.; maDipolation of gold 
premium by, s. Gold premium; 
purcbaae of Westem milway by, 
IIC); connection with wool industry, 
2I~ If.; owned virtually all milroads, 
85 If.; Bank. of. South runerica, 
130 n. 

Buch&Dan, 31 n., 32 Do, 190t a., 195, 
197, 1(}8, 199, n., 2Cl, 251 II. 

Buenos. Aires, city of, 10, 27, 1.94, 22S; 
foreign loans of, 98, 90, 13Si wages 
in, 189 «.; grain elevators in, 228. 

Buenos Aires, province of, state of 
C\ll'rency in, a8 fro; foreign loans of, 
37 If., 98; railroad balIding by, 39, 
86; bankrupt condition 01, 119; 
part of cereal belt, 205 D., 208 n.; 
sheep in, 213 D.; docks at La. 
Pmta, 228. 

Bum.,. Aires, Water Supply and 
Drainage Loan, 94, us. 

Bunge, 107, 156, 179, n. 

Caja de Convemi6n, 591 130, 131, n., 
156, 160 if. 

Callender. 23 n. 
Capital, total British in Argentina,· 

ISO Jl.j German, 149, ISO) Fl'eIlCh, 
ISOj Belgian) ISO; SA Borrowings. 

Castro, 89-
Cattle products! 208; see Wool; Meat. 
CMulas, ... Contents, esp. Ch. VL; 

description of, 75 .I.j an ideal spec
ulative investment, 19 JI.; yearly 
emi.ions and interest cIwge, 84; 
amounts sold abroad year by year, 
84, 8S; fall in value of, 121, 122; 

effect on gold premium, see Gold 
'premium; ,ee Land mortgage banks. 

CeJmanJ S4, 60, 6SJ 71J 18, 19, 86. 
Central Norte railioad, 86 n. 
Cereals, indez number of domestic 

wholesale prices of, 194 D.j cereal 
belt, 20$, n., 208, D., 227; increase in 
cultivated area, 229 n.; '" Wheat; 
Com. 

Chacra t 191~ 
Chile, coins of, 31; war threatened 

with, 151 fl. 
Clare, 14, 1,/. 

Climate, e£fect on sports, 205 fl., 
223·4. 

Colonization, :108 n., 226 n. 
Co~ year, active and inactive 

seasons, 108, 1.39, 191. 
Congre .... of 1887 and !SSg, reckless 

grants of railroad concessions and 
guarantees of interest by, 88, n. . 

Conversion of paper money, system 
of 1867-76, 29 ft.; in 1883-85, 34 
if., 51; resumption postponed in 18871 
55 If.; proposed fund for in ISSg. 65 
H.j see Conversion Law of 1899; Caja 
de Co!>versi6n. 

Conversion law of 1899. s. Contents. 
Ch. IX} 155-162. 

C6:doba,2IJ; bank of, 35, 59, 60. 
Com, erueme im:guIarity of exports 

of, 205, 206, 209, 231, 232; increase 
in cultivated area of} 2~ D. 

Currency, s. Money. 
Customs duties. MIt Import duties;: 

Export duties. 

De La Plaza, 111, uS. 
Defaults on foreign ioaDs, 118 If. 
Del Valle, "5. 
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Department of immigration, 189. 
Department of labor, 188, 198-
Dislocated exchange, see Contents, 

Cbs. II, XVI; theory of, 14-17; 
DOt present in Argentina. 1?-:l9; a 
misnomer, .57, !lsSi see Foreign 
exchange; Gold premium. 

Domestic wholesale prices, index num
ber for cereals, 194.1L 

Eamomis'. London, 47 n., ~ 8g D., 90 
116 8., 12:2, 141, 142, 200, 201, 230. 

EDgland, ... Britioh. 
Entre Rios, 135 Do, 213 D. 
E.xcha.nge, 5. Foreign exchange. 
Expenditure, see Revenue and expen-

diture. 
Experts, ... Contents, Cbs. XII, XIII, 

XIV; statistics of, 183; aiticism of 
statistics of, I~ 181; diagrams 
ahowing, 182, 1.84. 203, 237; did not 
_00 to rise of gold pmnium and 
prices, 202-21:;2; other factors than 
gold premium affecting, 204-212; 
marked irIogularity of due to na.tuJal 
c:ondi~ 205 fl.; effect of -railroad 
expansion on, 707 fl.; effect of immi
gration OD., 2Oj' fl.; improvements in 

. method! of handling, 209, 227 ft.; 
effect of land boom on, 208, "209, n.; 
seasonal variation in, 108 fi.; set

Wool exports; Wheat exports; Com; 
Foreign tmde; Balance 01 trade. 

Export duties, 119. D., 21"9. uo. 
Expert prices, .. urce and quality of 

data, 190. 19t; data used for index 
number, 191, n.j index number of 
compared with index numbers of 
price of gold and wage, 192 if.; 
more sympathetic to gold premium 
than wages, 10a-194. 11}6. :199. :200; 
effect of upon opelations of """,:ten 

and prodUceIS, 142. 174-177. 200, 
201; facton directly determining, 
200-212 j gold prices and paper 
prices, 209-211, relation of Argen
tine prices to world Prices. 174, 211; 
wool export prices, 219"'"222j com-

pared with dem<stic prices of cemols, 
194, D. 

Foreign capital, total hi Argentina, 103, 
ISO, n.; see Borrowings; National 
loreign kIans; Pmvmcial foreign 
kIans; Municipal foreign kIans; 
RaiImad foreign kIans; adulas. 

Foreign debt of national government, 
statistics of, 103, 133; armnge-. 
ments of, 133, 134. D. 

Foreign m:hange, relation of to value 
of paper money, balance of pay
men~ and balance of trade, theory 
of, see Contents, Cbs. n. XI, XVI.; 

-the A.Igentine mechanism, 17 if., 
,49 ft., '1U, 257, 258; rate compared 
with balance of payments, 49, So, 
108, yagj Rlation to gold move
ments, 14 If., 49 n.J no, IU, 153, 
'54; gold standard of exc:hang<l and 
paper exchange, discussion of, 13-22j 
... DlsIDcation of exchange; Gold 
premium. 

Foreign investment, 8" 'Foreign capital. 
Foreign loans) see Foreign capital. 
Foreign tmde, ... Contents, Cbs. XII, 

XIII, XIV, XV; description and 
criticism of statistics oft 178-18y. 
diagrams showing, 182, 184, J.~ 

20,3, 218, 221, u4t 232, 231, 238, 
24,3, 246, 249; statistics of, 46. l04J 
136, IS2, 153J 183t 191, n., 205. n., 
2.20 n., 229. 236, 241, 241; impor
tance of for Argentina. 12 fl., 178; 
... Exports, Imports; Balance of 
trade. 

Franc exchange, 153. 
France, capital in Argentina, ISO; 

connection with wool industry, 2"14-
IL, 21S, 222. 

Freight payments, do not be!oog in 
Argentine balance of payments, 47 
a, 101, u. 

FreJ8, 'IS7. 
Funding -Loan, double n""";ty IOI, 

1"23 ft.; Rothsclilld Committee tepOrt, 
125 it.; main provisions of agree-
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ment on, 126 ft.; accomplished its 
immediate pwpose, 127; amount 
issued, 127 D., merely & palliative, 
127; abandcmed, 117 if. 

Germany, investments in Argentina, 
149, ISO; cozmection with wool 
industIy, n5, n. 

Gold coins, Argentine coinage of, 33 if.; 
foreign in cin:ulation1 31. 

Gold movements, 19 if., 49 n •• 110, Ill, 
153,IS4. 

Gold points, ,6. 
Gold pIemium, Ielation to bollOwing!, 

balance of p&yments, and quantity 
of paper money, themy of, 3" Con
tents, Ch. II; analysis of 1m Argen
tina; sa Contents, Part I; relation 
to prices, wages, and balance of 
trade, theory of, su Contents, Ch. 
XI; analysis of for Argentina, see 
Contents, Part llj statistics of, IU, 

138, 140, 145f 146, '54; compared 
with balance of paymcn~ IU, I45, 

154J 166; with paper money in cir
culation, ut, 146, 154, 164; with 
balance of gold imports and upons, 
III; with export prices and wages, 
192. 193; with import prices and 
wages, :251, .252; with value- of 
exports, 203. with value of imports 
:238; with wheat uports, 224; with 
wool exports, 2:18; rise after passage 
of Guaranteed Banks law, 60 ft.; 
fluctuations of in early nineties" I36 
ff.j faD. in late nineties, I4B; ter
mination of, 155-161, sa Convenion, 
Convenion Law of 1899; multi
plicity of facto", affecting, 6'-69, 
'36-'47; effect of manipulations of 
gold speculators, 61, 62, i}6t 124. n., 
'4'; of foreign <Mula and other 
security holders, 62 fr.; Jaw pmhibit4 

ing gold sp<CUlation, 6.j ft.; effect of 
ha.rvats on, 141, 142; of Saenz 
Pefia.'s election, 140 fl.; of Revolu
tion of 18g0, U7; how it affected 
government revenue and expenditure, 

¢ ft.; operations of uporten and 
importers, 1.42,159 If., 174-111. 200, 
'01. 

Gold reserves,8, 29, .37, 5.2, ICe Conver
sion. 

Gold .tandani of ezcllaDge, ... Foreign 
.. cllaDge. 

GoDzaIes, '89 n. 
Government foreign loam, see Natioll&1 

foreign 1oano. • 
Great Britain, see British. 
Guamoteed Banks, ... Natioa&l 

Guaranteed Banks. 
Guamnteed Bank bonds, ... National 

Guamnteed Bank bonds. 

Hambwg-South American lteamsbip 
line, 149. 

~n,OO,99,IOO,15~ 
Herbert, 198 n. 

Immigration, statistics- of, 207 n.; 
effect· of on. export trade, 207. 208, 
distribution of, 208 n.j effect of land 
boom and mortgage banks upon, 208, 
209, Il. 

Immigrants' remittances, 47 n., lOS 
lI. 

Imports, ... Contents, Cbs. XII, XV; 
statistics of, 183, 241? 247; diagrams 
Sho~,182,184. 237,233,243, 246, 
249; criticism of statistics of, 101, 
x08, 178-130; compared with exports 
by indeJ: numbers, 231; with gold 
pIemium, '38 ft.; total imports of 
coDlumption goods.. 241-J43; with 
imports of milroad construction 
materials, 241-249; imports of c0n

struction materials compand with 
railroad borrowings, 246; direct 
relation to borrowings, 242-248; 
cllaDge more marked than in upoIts, 
'36; the aignifu:ant period in, 239 
n.; oifel5 ~ conclusive verifica~ 

lion of theoIy than upoIts, '53. 
255-251. 

Import dutiest 06, 119, IL, 1.29, 179. n., 
,80. 
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Import prias. ... Contents, Ch. XI, 
XVj meagerness of data. on. 250; 
compamI with wages and price of 
gold by index numben, :lSI, 252. 

Inconvertible paper money, relation to 
bom>wings and balance of payments, 
theolY of, ... Contents, Ch. n, 
analysis of for A1gentina, SUI Con
~ Cbs. m, IV, V, VII, VIll, 
IX; 8<J1eral survey of, Ch. X; 
:relation to prices, wagesJ and bal
ance of t.nuIe, theoJY of, ... Con· 
tents, Ch. XI; anaJys;s of for A1gen
tina, ... Contents, Cbs. xm. XIV, 
XV. conclusions rega.rdiDg:, Ch. 
XVI; statistics of. 28 if., 35, 55, 6c, 
Ill, 133. 146, 1$4; compamI with 
gold premium, 60, III, 1:46, IS4, 
164; with balance of payments, Ill, 
154; with balance of gold exports 
and imports) IU; foreign loaDa for 
c:onvemion of, 37, lSf gS, 99; early 
histoty of, 28 fI; Jaw of I88'1, 33 ff~j 
law of Guaranteed BIIIlks, 56 ft.; 
abuses of issue privilege, 59 H., 116, 
11. j :6scal difficulties arising from, 
96 fl; < treasury DOtes, 117, 131; 
fa.i1ure to ca.ncel bank notes, 12.7 if.; 
pJOhibition of bank DOte issue, 130; 
conversion law of law., 155-162; 
factors sffecting value of, 6 ft.; ... 
National Guaranteed . Banks Gold 
premium; Convention. 

Interest gwuanlees, s .. Railxoads. 
Interest payments on foreign. capital, 

and the gold speculators, 97; statia
tics of, 43, 4S~ 84, 85, 93, 94t 100, 101, 

104, 127. 135. 152'; see BonowiUCSi 
Balaoce of horrowings; Funding 
Loan. 

International payments; ... Balaoce of 
payment.. 

Investments, ... Foreign capital 
Italians. run on banb by, %19; ne 

lmmigtation; W-. 

1 .. to, 197· 

La NG<i68. 43. 

La Plata. 40, n., 228. 
Lamas, 7:1J 92 n., ISO. 
Land, project for sale of in I88g, 

68, 69; see Land m.ortgage banks; 
C&IuIas. . 

Land mortgage baDks, ue Contents, 
esp. Ch. VI, 1.,-8S;: pmpose of, 73, 
74; method of opemtion, 74, 75; 
provisions of law of %886, creating 
the Banco Hipotecario NacionaI, 75 
If.; the mechanism delicate and 
complex,. 78; abuses of, 79 ff~; sale 
of mortgaged properties by, Ulj 

Banco Hipotecario Nacional 
weathen:d Baring Panic but provin
cial mortgage hank co1lapaed, 121 

fr.; eifect on immigration and 
~ 208, 209, n.; sec: CMuJaa. 

LatziDa, '97 D. 
Lawson, la, 19o. 
Lewandowski, ... Martinez and Lewan-

dowski. 
Lincoln sheep, ... Wool 
Lix Klett, 208 n.t 214 D.., 220 D,. 

Loans, internal, 56, 57, 59. 98, 101 D.., 
134 n., lSI, ~t 152. 

Loans, foreign, see Foreign capitalj 
Borrowings; National foreign loans; 
Provincial foreign loam; MUDicipal 
foreign loam; Railroad foreign Io!u>s; 
C&IuIas. 

Locust pest, etIect OIl exports, 205, 
206; loan to fight, 152n. 

Lopez, dictatOl of Paraguay, '7. 
Lopez, V., finance minister, 117, no 

Mabragaiia, 52 D. 

Maoipulation of ...:hange and gold 
premium, sec Gold premium. 

Martinez, 85, 90, 15~ n., lSI-ISS n. 
Martinez and Lewandowski, 28, 43 

fL, 162, 180. 
Mass!, 188 11. 

Meat, 73; statistics of, 191 n. 
Melgarejo, 32 n. • 
Mendoza, state of currency in, 31 D., 

32, 33. 
Minerals, lack of, 12, 118. 
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MisceJ1aneous foreign investments. 42, 
91,149 fl. 

Monetary laws, SM Contents, Cbs. 
m, V, IX; law of '1881, 33 ft.; Jaw 
01 Nation81 Guaranteed Banks, 56 If.; 
Conversion Law of 1899, 15S fl.; sa 
Inconvertible paper money; National 
Guaranteed Banks; ConvenDon law 
011B99. 

Money, see Inconvertible paper money; 
. gold coins; Silver; Gold premium. 

Moratorium, 111 fl., uo. 123, 120b $" 
Funding Loan. 

Mulhall, 42, 41 D., 92, n. 
Municipal lorei8n loans, 98, 99, 135· 

National lo~ loans, ... Contents, 
esp. Cbs. IV, VI.; desaiption 01, 
37 if., 93 ft., u5B., 1'49, 152j statis
tics of, 41, 94, 90, 100, 103, 133. 134, 
n., ISO, n.; balance of NatioDal 
lo~ borrowings, 94; intmst pay
ments on, 90h 123 ff., 1.14, 135; 
Funding loan, 12J If.; relation 'to 
monetary policy, _ Contents, ClIs. 
IV, v. VI, VIII; fiscal difticuJties 
aoated bY,94""98; ... Borrowings. 

National Guanmteed Banks, ... C0n
tents, Cbs. V, vm; Jaw 01, 56, 51; 
abuses 01, 58 If.; govemment expen
ded reserves of, 114; liquidation of, 
no· 

National Guamnteed Bank bonds, 
provisions governing, 56. 51; how 
acquired by banks, 159; a sp<claI 
bwden on national govenuDeo.t, 95; 
a c:hieI cause of provincial lo~ 
1oaos, 98· 

New companies formed in boom period, 
at&tiatica and classification of, 12;: 
Iiqcldation 01, 116. 

Oil deposits, 12 D. 

Pampas, 213. 
PaDic, of 1874, 29, $7; of 188.$,-85, 

s.. Contents, C1L IV; Barlng, s. 
Barins Pank. 

Paper money, _ InCOD~ble 

paper money. 

Paraguay, 27· 
Patroni, 18g, 195. 
Payments, SM BaJance .of international 

payments; Intmst payments. 
Pellegrini, 87 at Sg, 116, IU, 1$6. 
Pillado, J., 28. 
PilIado, R., 2"3 Do, 58 %1., 151. 
Population, 12, 28. 
Prices, relation to balance of paymenls 

ad value of paper money, S" C0n
tents, Cbs. U, XIj relation to wages 
and gold premium, ~ Contents, Ch. 
XI; relation to exchange mecb.njgm 
and gold movements, 2I fE., 173i 
geru:ml price level, 194 fl.; su Export 
prices; Import prices; Domestic 
prices; Wag<s. 

Private forei8n investment, atatistial 
of, 42, 43, 3S. 91,93, rOI, :lOl, 149 if.; 
ne Borrowings; cedu1as; Railroad 
~ loaDS; Miscellaneous lo~ 
investments. 

Procter, 79 D. 

Provincial fo~ Ioaus, statistics 01, 
37 ff' J 40 D., 41, 98 ft.; converted into 
national foreign debt, 1:33. 134. n.; 
defaults -on, u8~ 13$, n. 

Public ~ bonnwing, .tatistial 01, 
4:1, 43,99, 100. 133; 1M Bono.i:ngsi 
National fo~ loaDs; l'lovindal 
forei8n loaDs; - Municipal fo~ 
loaDs. 

Public Worb Loan of 1886) 9Jr 126. 
Puerto Maden> bonds, 'S2 D. 

~ atatistial of mil<age 01, J8, 
87 0., 89; change in govemme1lt 
policy toward, 870 boom, 85""91; 
concessions granted for, 81 ff.; 
gwmmtees of inten:st to, 87 if., 
90 n.; wage data, 199; bonds for 
...c..ioo 01 in_ guam.nteoa, IJ4, 

D. 

Railroad lorei8n Ioaus, J8 If., 85""91, 
1:34, 149 fl.; statistics of, 40 fl., 91, 
103, IJ4,. 149, ISlj compared with 
imports 01 COIIStruction materiaIo, 
46t n.; SIll Bonowinga. 
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Rainfall. efiecton exports, 205, 223, uS. 
R.epetto, 197. 
Revenue and expenditure, C}6 fl., Il8 n., 

Il9. n. • .129. 
Rigging 01 m:hange market. SIll Gold 

premium. 
Roca, 21,31,10,86. Is6n. 
R.omero, 33, 127, 128" 11.., ISJ. 
Rosa, 28 n., 130 n., IS6,. 158, 160. 
~,10,79JX94,22S,2a8. 
Rosas~ 214<-
Rothschild, 145. 
Rothschild cmmnittee, report of. 125. 

126. 

Saenz Pda. 127,140-
Sams. 230 D. 

Santa F!, bank of. 3S; foreign IoaJm 01, 
37.99; wages in, 19?~ 

Scaaonal variations in exports, efI.ct 
on m:hange rate, :l08J log; and 
export prices, 191. 

Securi~ fall in 1890-91, 122; rise. in 
i8g.2, 143 n.; $" Borrowings; Bar
ing PaniC; Gold p...ruum. 

Sheep. see Wool. 
Silver, foreign coins in circulation, 31j 

Argentine, coinage- of, 33 ff. 
Soclcd&d Rural Argentina, 214. 
South Africa, goid and djamond dis

coveries, 70; woo) exports, 220. 

Spain, and wool trade, 213. 2L1; 
Spanianls ..... Immigration. 

Specie payments, $" Conversion. 
Stan~ Buenos Aires, 42 n., fig, 79-
State 01 equilibrium in intemationa! 

trade, discussion oft 176, 117. 
Statistics employed. dosaiption and 

aiticism of, foreign trade, I06-Ic8t 

17&-:181; wages, 188-190. uport 
prices, 190. 191, n.; import prices. 
250; Borrowings, 40 n., 42, D.~ 90. 
91 14 92, 101 D., 134 n., ISO, 151; 
general, ·55· 

Sterling m:hange, ... Foreign .. change. 

Tarlr. de avaUios, 107, n., 179"'"181. 
Tauuig,S. 

Ta.xation, 96, u9, D., 129, I79J n., lBo, 
214, 2l~ 2ao; .see Revenue and 
expenditure; Export duties; Import 
duties. 

Terry, IS?t 158. 
Tornquist, 37 IL, 42 n.:, 8S. 88 n't 1.01 

lL, 1.07, 134 n., xS~ lSI, D'J ISS D.t 

156. 
Tourists' expenditures, 47 n., lOS fl. 
Ttausition period in international trade, 

discussion of, 116, 177> 239 IL, 2sS, 
259· 

Tucuman, wages in, 191· 

United States, and gold premium, 6I, 
6.t. n.; cotton prices, 2U; importer 
01 wool, 214. n.; eflect 01 tarifi 01 
:1867 on wool industry, 214. 

Un1ruru, 1:16. 
Urquiza, 214. 
Uruguay, 27; National Bank oft 115. 

Wages, St'A Contents, Cbs. XI, xrrI; 
description and criticism 01 statistics 
of, 188-1~ 196, 197; Patroni's 
data. 189; data of department of 
immigratioD, 189, department of 
labor created. 188j Buchanan's 
investigatiCI4 190, n.; data used in 
index number, 190; comparison of 
with e.port pnc.s and price of gold 
by inde% numbers, 19"2, 193; with 
import pric<s and price of gold, '51. 
252; supplementary index number 
of, 19S, n.; rural wage data, I¢-
198; mi1road wages, 199; effect of 
depreciating paper on less than on 
prices, :192-194, 1«)6, 1.99, 200. 

WaT, with Paraguay, 21; civil, 29, 37; 
threatened with Chile, eflect 01. 151 
If. 

Western Railway, sale of, 119. 
Williams, '56 n. 
Wheat ezports, sec Contents, Ch. 

XIV; lllatisticsofvalueandquantity, 
229 n.; increase in cultivated area 
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of wheat, ''9 11.; imgularity of 
due to natum! conditions, 205, 206, 
D., Ul fl.; eHect of railroad expan
'lion on, 207; of immigration, 20'1 t 
:208, a26j of land boom, :ro8, :209, Do; 
factora determining pricea of, 209-
:212; relation to wool and meat 
exports, 213 D.; value and quantity 
of compared with price of gold by 
inder numbers, '24; ef!ect of Eur0-
pean prices on, 228-230; poIition of 
wheat Il10..... compared with that 
of wool growers, 225 6.; gold pre
mium only one Iactor affectiDg, u6; 
imp:rovemenlll in methods of grow
iDg, handJing, and storing, 227, .. 8. 

Wool, ... Contents, Ch. XlV; ge0-

graphical distribution of industry, 
213; historical development of, US-· 

uti; .restricted by Spain, 2t3, 214; 
finot importations of merino sheep, 
214; ef!ect of U.S. tariff of 186,. 
214; inlIueDCe of Sociedad RUIS! 
Argentina, '14. If.; the Negrette, 
uS; the Rambouillet. us; the 
LincoID, "5 If.; distribution of 
sheep in 19oo, 216 n. 

Wool ezports, see Contents, Ch. XIV; 
ftuctuationa of, 206;: factom deter
mining export prices of, aoQ-212; 
value . of compared with quantity 
and with price of gold by inder 
numbers, u6-U9i predominant 
ef!ect of foreign gold price of. "9-
222; effect of sport duty on, 219t 

220. 
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