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THE ECONOMIC RESEARCH INSTITUTE 
FOURTH ANNUAL REPORT 

For the year ended 30 June 1964 

In this Fourth Annual Report the following matters are dealt with :-

1. Publications of the Institute. 
2. Lectures in Mathematical Economics and Econometrics. 
3. Quarterly Industrial Survey. 
4. Conference Activity. 
5. Training. 
6. Library. 
7. Staff. 
8. Membership and Finance. 
9. Summary Account of Future Research Activities. 

1. Publications of the Institute 
In last year's Report the publications of the Institute since it started 

were set out in the categories (i) Books, (ii) Publication Series, (iii) Reprint 
Series, (iv) Articles (other than at (iii) in outside periodicals). In the 
present Report a different plan has been adopted : in Appendix A the 
publications which have appeared or are in an advanced stage of prepara
tion are related to items on the Institute Programme, an aspect dealt with 
briefly by the President in his speech at last year's General Meeting. 

The scope of the Programme of the Institute is all-embracing as regards 
economic and social research in this country ; indeed almost any project 
can be fitted into it, the only requirement being that the work must be 
on a sufficiently important topic and of high research quality. No papers 
are published unless they are favourably reported on by professional 
referees who are recognised autho1 ities on their subjects. The intention 
of the Executive Board was and is to give the maximum of flexibility to 
research activity so that, in time, the Institute would autonomously £nd 
its level adapted to the need~ of the country and scholarship. 

The titles alone in Appendix A show that the output has a strong 
" practical " or applied bias towards Irish problems. All but two of the 
Programme heads have been tackled, some in a substantial degree, and, 
as will appear, a beginning will be made with the remaining two heads 
during the coming year. Theory is not, of course, eschewed but it is 
subservient to practical utility. The recent trend towards socio~economics, 
in the work of Kaim-Caudle (social welfare, housing), O'Mahony (labour
management) and Pentony (industrial psychology) will be observed. 
Concern for the future, in work on short and longer-term forecasting and 
in other preparatory research for policy-making and legislation, will 
continue to be characteristic of the Institute's output. 

1 



2. Lectures in Mathematical Economics and Econometrics 
A course of 20 lectures was conducted by C. E. V. Leser during the 

Michaelmas and Hilary Terms. Participants in the course were expected 
to have an acquaintance with elementary properties of determinants and 
regression analysis, as well as familiarity with economic analysis. The 
first part of the course was designed to introduce the application of 
mathematics to economic theory and economic problems. The second 
part dealt with methods used to obtain numerical relationships between 
economic variables and with their application to economic problems. 

Lectures were given as follows : 

Mathematical techniques. 

Simple macro-economic models. 

Demand theory. 

Theory of the firm. 

National accounts and input-output analysis. 

Statistical methods and problems. 

Production functions. 

Demand analysis. 

Models of the economy. 

The role of mathematical economics and econometrics. 

Three of the lectures were given by R. C. Geary ; two on national 
accounts and input-output analysis and one lecture on the role of 
mathematical economics and econometrics. C. E. V. Leser gave the other 
seventeen lectures. It is planned to hold a similar course during the 
year 1964-U5. 

3. Quarterly Industrial Survey 
This survey was continued and the results circulated to Governors. 

The Survey entails the issue of forms at the end of each quarter to 
upwards of 100 Correspondents in Industry, whose cooperation is 
much appreciated. The latest Survey (circulated on 5 May 1964) 
indicated that sales in all manufacturing industries were higher for the 
first quarter of the year than for the corresponding quarter last year. 
Production was higher in all industries as also were prices. 

Total Manufacturing production was expected by industrialists to 
increase by 7% and exports by 2% over the whole year 1964 compared 
with 1963 ; the largest el'pected export increase is in Metals, Engineering 
and Vehicles, the figure for which is 33% . 

It should be pointed out, however, that the forecasts, especially of 
exports, have been below actuality but it must be remembered that the 
Quarterly Survey is an average of opinions designed to show the mood 
of industry and allowance must be made for this bias when assessing the 
Survey results. 
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4. Conference Activity 
Staff members attended conferences, etc., as follows :-

R. C. Geary: lectured to the Drogheda Chamber of Commerce, 
February 1964 ; to the Institute of Chemistry, March 
1964; he attended a seminar of the Irish National Pro
ductivity Committee, February 1964, and presented a 
paper ; lectured to the Staff and senior students of 
The Queen's University, Belfast; attended U.C.D. 
Staff Association, Greystones, November 1963 and 
read a paper on "The University as an Organ of 
Society". 

R. H. Barback: was Joint Chairman at a seminar of the Irish National 
Productivity Committee, February 1964. 

C. E. V. Leser: attended the following meetings: Econometric Society, 
Copenhagen, July 1963; L'Association d'lnstituts 
Europeen de Conjoncture Economique, Paris, October 
1963, and Liege, May 1964 ; Symposium on Econo
metric Analysis for National Economic Planning, 
University of Bristol, April 1964. 

D. O'Mahony: gave the Barrington Lectures for Munster, January
March 1964; attended C.I.E. week-end Management 
Conference, Killarney, December 1963. 

A. Lancaster: read a paper to the Economics Seminar at Nuffield 
College, Oxford, May 1964. 

All staff members and post-graduate students attended the Conference 
of Economists in Irish Universities, Dundalk, March 1!)64. D. O'Mahony 
and R. H. Barback read papers. 

5. Training 
The bursary and scholarship holders during the year were : 

F. D. Morrin : whose bursary finished in November 1963. He is on 
the Staff of the Economics Department at University 
College, Dublin. 

J. Guinan : whose scholarship finished in November 1963. He 
joined the Staff of the Irish Sugar Company as 
an economist. 

D. McAleese: was granted a scholarship for a second year. His thesis 
on "Some Aspects of the Pure Theory of International 
Trade'' will be presented for a M .Econ.Sc. degree in 
Autumn 1964. He has been invited to join the staff 
of the University of Ghana for the next academic year. 
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D. McCormack : was awarded a second year scholarship also. His thesis 
is on " Aspects of Regional Development in Ireland " 
and will be presented for the Autumn M.A. He has 
been awarded a scholarship to Harvard University. 

6. library 
There was a total of 4,464 volumes in the library at 30 June 1964. A 

large proportion of these has been acquired free of charge on an e~change 
basis. Staff and students of the Institute have received full cooperation 
from other libraries. In this connection it will not be invidious to record 
a special word of thanks to the Library of Trinity College, Dublin. 

7. Staff at 30 June 1964 
Director : R. C. GEARY 

Secretary ; MRS. M. DEMPSEY 

Senior Research Officers : 

C. E. V. LESER 
R. H. BARBACK 

Temporary Research Officers : 

D. O'MAHONY 
J. L. Boont 

A. CUNNINGHAM 

Assistant Research Officer : 

A. LANCASTER 

Scholarship Holders : 
F. BoLAND 

D. McAumsE 
D. McCoRMAcK 

Visiting Scholars : 

P. PENTONY, Associate Professor of Psychology, The Australian National 
University, Canberra. 

c. ST. J. O'HERr.DIY, ucturer, Department of EconomUs, The Queen's 
University, Belfast. 

P. R. KAtM-CAUDLB, ucturer, Department of Social Studies, University 
of Durham. 

There is a clerical staff of seven. 
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8. Membership and Finance 
There are 208 Individual and 84 Corporate Governors of the Institute. 
Their names and addresses are listed in Appendix B. Appendix C 

gives the Balance Sheet and the Auditors' Report for the year ended 
30 June 1964. The fourth instalment of S56,000 (£19,981) of the generous 
Ford Foundation grant, which makes the work of the Institute possible. 
was received during the year. Subscriptions from Governors amounted 
to £3,006. 

The Institute is grateful to the Government for a grant of £1,488 
(consisting of £359 for furnitUre and equipment and £1 ,129 for rent of 
premises). 

Total e;.:penditure for the year, including depreciation, was £30,477 
which is an excess of £5,324 over income. 

9. Summary Account of Future Research Activities 
In his speech last year the President stated that this section of this 

year's Report would be forward-looking, dealing mainly with current 
thinking and work anticipations during the current year. As regards past 
work Appendix A will be allowed to speak for itself, except where reference 
is necessary. The notes which follow represent the preliminary views of 
the Director and of the staff of the Institute on a number of topics on 
which they are either working at present or on which they hope to work 
in the near future. 

Local Government Finance 
R. H. Barback is continuing work on this topic initiated by D . Walker 

(Papers Nos. (9) (i) and (iii)). Topics to be dealt with are as follows :-
(i) The nature and effects of rates : various ways in which rates as 

a tax might be classified, whether direct or indirect, ad personam 
or ad rem, progressive, regressive or proportional, a charge on 
income or a cost and the relevance of these groups of ratepayers
householders, business, farmers. Analysis of the impact and 
incidence of rates on different sections of the community, 
allowing for income tax reduction where relevant. Are rates 
a good tax ? What place can the benefit principle continue 
to hold in local taxation ? 

(ii) Rateable valuation and the question of a general revaluation. 
The different basis of valuation as between land and buildings. 

(iii) The development of State grants to the Local authorities. The 
Agricultural Grant : the case for affording relief to farmers ; 
the extent of relief afforded in the light of the most recent 
statistics of agricultural and non-agricultural incomes per head 
in the various counties. Equalisation Grants : their implications 
for and potential clash with general domestic economic policy. 
This topic to be viewed against the background of the theoretical 
analysis of State grants and resource allocation. 

(iv) The level of expenditure as between authorities and the level of 
services. Efficiency in the provision of services. 
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(v) Borrowing. The rise of the Local Authority Loans Fund of 
central government. 

(vi) The future growth of Local Authority expenditure (e.g. under 
the Planning Act). The future of State grants and of independent 
sources of Local Authority revenue, including possible new 
sources. The question of transfer of certain functions to the 
State to be raised and examined, with the question of the 
continued in,dependence of the authorities. 

Quarterly Economic Series 
Experiments are being made with a view to setting up a quarterly 

series of indicators using data mainly from the Economic Series of CSO 
and from the Quarterly Bulletin of the Central Dank. It is intended that 
this series should be published in the mid-day of each quarter giving 
an up-to-date appraisal of the state of the economy with a very short-term 
forecast of the months ahead. One paper for the unpublished Memo
randum Series has in fact been prepared and circulated for expert 
criticism. With the Irish economy changing so rapidly yearly appraisals 
are no longer sufficient if remedial action on economic phenomena 
" going wrong " is to be taken in time. 

The principal problem here is seasonality correction of the various 
series, whereby statements can be made about trends between consecutive 
quarters as distinct from the familiar but sometimes misleading com
parisons of current quarter with corresponding quarter last year. Almost 
all Irish economic series are prone to wide seasonal fluctuation but the 
series in general exhibit remarkably regular features which means that 
they lend themselves to correction with considerable accuracy. Much 
research work has been done in the Institute to discover the best method. 
Vve have been trying out the corrected moving average as trend, the 
method of dummy variables and an entirely new approach due to 
C. E. V. Leser. 

Incidentally, Leser's method has been put to use in the Forecasting 
Department of the U.S. IBM's General Product Division; and in a letter 
received from this company, the " Leserend " (as it is there termed) is 
described as promising to be " a powerful tool for short-term fore
casting". 

Using dummy variables with trend terms Geary has fitted a regression 
curve to log quarterly electricity outputs in the five years 1959-1!)63 to 
find an R2of ·9931 with 13 d.f. Since R2=l would mean that the formula 
would exactly represent the data, it is unnecessary to point out that the 
formula is very accurate, not only for deriving seasonality correction 
factors but for short-term forecasting. Using the formula for the four 
quarters of 1964 we find (in million KWH) March 887 (885), June 659 
(676), September 632, December 892. The figures in brackets are the 
actual figures for the first two quarters. 

There has been a tradition in Ireland that, because Irish economic 
series were so highly seasonal, the production of quarterly national 
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accounts in summarised form was not to be thought of. Though Geary 
had been critical of the U.S.A. and Canadian quarterly accounts at the 
meeting of IARIW in Corfu as lately as June Hl6B, strictly on the showing 
of the figures, he does not now hold these views in the Irish context. In 
his opinion, if additional quarterly macro·series could be estimated, 
namely (i) gross agricultural output (much data is already available for 
output of individual products) and (ii) stock changes, it should be possible 
to produce reasonably reliable estimates of quarterly GNP corrected for 
seasonality and showing principal constituents. There can be no doubt 
that if reliable quarterly statistics of GNP and other national accounting 
data would be produced they would be very useful : only experience 
will show if this project is feasible. 

Housing in Ireland 
P. R. Kaim-Caudle is working on an economic evaluation and 

quantitative assessment of the benefits received and the burdens borne 
by occupiers of dwelling houses. The paper will give the results of a 
study of the effects of State and local authority grants, of rate and tax 
remissions, of loans to encourage owner-occupation and of rent restriction 
legislation. The incidence of these measures on different types of 
occupiers, different income groups and different regions of the country 
will be examined. An attempt will be made to assess the impact of 
housing policy on capital investment, savings, wage levels and emigration. 

Models of the Economy and External Trade 
It is planned to reexamine the construction of import functions and 

to integrate them into a macro-economic model of the economy. This 
model is to be extended from its present form by some disaggregation 
and by adding on further relationships as they are obtained. The possibil
ities for export functions are to be examined in this context. 

Marketing Boards and Economic Development 
The establishment of commodity export marketing boards to assist 

the agricultural sector appears to be generally accepted in Ireland. The 
research by A. Cunningham proposes to examine the role of such boards 
within a macro-framework of the Irish economic environment. The 
aim of the paper is to stimulate thinking and discussion on a philosophy 
of marketing in order to assist the development of agricultural marketing 
policies in Ireland. 

The conflicts between policy objectives arc looked at and some of the 
implications resulting from these conflicts arc examined. 

The development of the current Irish export marketing boards is 
traced. In Ireland, marketing boards are called on to do more than the 
marketing function. To a considerable extent they are required to 
implement income redistribution by price manipulation through com· 
modity support programmes. Such an oblig:ltion must, in the long run, 
militate against the efficiency of marketing organisations operating in 
a developing market economy. 
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The paper is still in its formative stage. The marketing arrangements 
for agricultural products in Denmark and New Zealand are being studied. 
These two countries, like Ireland, suffer from extrovert economics with 
.a large agricultural e:"Cport content. 

Demographic Trends 
Except for some work on the labour force in connection with the 

economic trend and passing reference in other papers demography proper 
has not yet seriously engaged the attention of the Institute. It is hoped 
to make a start during the coming twelve months. 

The main characteristics of Irish demography are well known, the 
. great decline in population since the Famine (while the populations of 

most other countries have more than doubled), the exceptionally low 
marriage and high fertility rates, a volume of emigration of unique 
dimensions. How are the unfavourable features of Irish demography 
likely to be influenced in future by the steeper gradient of economic 
advance during the years ahead? It is fully realised that this problem 
of the interaction of demography and economics is an extremely difficult 
one. It is not even certain that economics have been the main determinant 
in the demographic level and trend in Ireland. 

To start with, it is proposed to make a full analysis of the demographic 
position in 1060-62 when all the 1962 data becomes available, together 
with comparisons for earlier years ; thus changes and differentials in 
nuptiality, fertility and mortality are to be studied. For example, it is 
already possible to show that the life e:"Cpectation at birth of both males 
and females has maintained during the 1950s the substantial advance 
experienced in the immediate post-war period; and that higher marriage 
rates tend to offset the effect of a less favourable age structtire for popula
tion growth. The problem of demographic and economic interrelation
ships will be examined later. Some relationships of this kind may form 
part of the econometric model. 

Socio-economic Psychology 
P. Pentony undertook a study for the Institute on Psychological 

Barriers to Economic Achievement, to provide information for leaders 
in industry, and to serve as a basis for the planning of future research 
into aspects of industrial organisation and management in Ireland. 

Ireland's movement towards industrialisation and free trade confronts 
the country with both opportunities and challenges. Efficient production 
depends on many components including availability of materials, quality 
of equipment, scale of production and standard of organisation. This 
paper is concerned with the aspect of social organisation. 

In the earlier part of the paper the emphasis is on organisation in 
secondary industry and in the latter part attention is given to primary 
industry. Also, since rural production plays such an important role in 
the Irish economy, appropriate attention has been given to rural studies 
which seemed likely to have some local relevance. 
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Labour-Management Project 
Work on the labour-management project continued by D. O'Mahony 

throughout the year. A draft paper entitled " Economic Aspects of 
Industrial Relations " has been completed and circulated. This is divided 
into three parts. The first deals with the general economic setting of 
industrial relations in Ireland. It shows that the share of national income 
accruing to wage and salary earners is remarkably stable. This is a universal 
phenomenon for which, as yet, no really satisfactory explanation is 
available. The first part also shows that under Irish circumstances a more 
rapid rise in labour cost per unit of output than in price tends to be 
associated with a reduction in employment unless prices can be increased 
also and that the rise in industrial exports experienced in recent years 
has been accompanied by an improvement in unit labour costs in Ireland 
as compared with Britain. The second part describes the wage rounds 
and national wage agreements and includes an analysis of the timing of the 
rounds in relation to the behaviour of the index of average earnings in 
the transportable goods industries. In the third part some of the problems 
associated with national wages policies are examined and a possible 
approach to a wages policy in the Irish context is suggested. 

A study of trade unions is now being undertaken the results of which 
wi!J be embodied in a further paper. The topics to be covered include
trade union finance, administration and management, communications 
within and between unions, rules relating to industrial action, provision 
of services to members, discipline within unions and enforcement of 
members' rights, recruitment of members, closed and union shop, voting 
procedures, reorganisation of the trade union system. If time permits 
it is hoped also to make an assessment of the attitudes of the individual 
members towards their unions. / 

Finnncinl Flows 
R. C. Geary hopes to tackle this topic, one of the two Programme items 

on which, so far, no work has been done in the Institute. Some years ago 
he was closely associated with international preparatory work on the 
statistical problem of "integration", i.e. of financial and non-financial 
flows of the economy, within the framework of national accounts. Hitherto 
the two main approaches have been developed separately, statistically and 
analytically. While a few countries have integrated the two systems, so 
far there has been insufficient analysis to enable countries generally to 
decide whether integration is worthwhile and, if so, what form it should 
take. It would certainly be important to establish the interactions of non
financial and financial measured entities in connection with economic 
programming since government has more influence over financial instru
ments like bank credit, the rate of interest, etc. than it has over some 
other aspects of the economy. One would hope to be able to measure, 
if only approximately, the effect of financial action on the economy 
generally. 
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Fuel and Power 
An investigation of the supply of, and demand for, fuel and power in 

the developing economy of Ireland has been started by J. L. Booth. 
Ireland's energy needs are satisfied partly by exploiting her indigenous 

resources of turf, water-power and coal and partly by importing supplies 
of coal and oil. The annual production of indigenous forms of energy 
is limited, in the case of coal and water-power by natural scarcity and in 
the case of turf by the unsuitability of much of the bog for mechanical 
exploitation. As a consequence, increases in energy consumption in the 
future will largely have to be met by increases in the quantities of fuel 
imported. 

The major decisions affecting the future supply of indigenous forms 
of energy have already been made and capital for their development has 
already been invested, or its investment committed. The policy with 
regard to the production of these forms of energy is therefore no longer 
in question and problems of policy can only arise with regard to their 
use and price. Their production and sale and that of electricity are in the 
hands of State-sponsored bodies, while the sale of imported fuels and the 
production and sale of gas are rWl by private enterprise. It is well known 
that different considerations govern the supply and price of the products 
of public and private enterprise respectively, and the State is naturally 
concerned to see that competition between the two produces results that 
are in the overall interests of the community. The competition between 
electricity and gas is a case in point. 

For the future, the total quantity of energy consumed will depend 
both on industrial growth and on the increasing demands of the ordinary 
consumer for the comfort and convenience afforded by appliances that 
consume energy. The more efficiently that energy is consumed the less 
is needed and the lower will be the foreign exchange cost of imported 
supplies. 

Do-It-Yourself Economics 
Though the Institute is, strictly speaking, an academic body, it has 

always been mindful of its philosophy that research economics, if words 
mean anything, should be useful to the public who, as farmers, business
men and adm.in.is~rators, have to make decisions, necessarily with imperfect 
understanding of the techniques of economics and statistics. The various 
lectures and seminars, dealt with elsewhere in this Report, have this end 
in view. So has the project of" Do-It-Yourself Economics". 

This project (incorporated as a paper in the Memorandum Series, 
circulated to . Irish experts for comment and to be published later, in 
possibly revised form after some experience with its use) consists of 
a series of six tables, to be prepared and maintained by individual 
industrial concerns. The scheme is designed primarily to show the level 
and trend of productivity of firms and how these compare with the 
experience in the industrial branch of which the particular firm is a 
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member. It is based very largely on the CIP and quarterly industrial 
production returns which firms prepare for CSO. Cardinal advantages 
of the scheme are :-

(i) running costs would be negligible since the basic data are already 
available ; 

(ii) firms are already familiar with the basic concepts. 

It is hoped that, with the approval of the Department of Industry and 
Commerce, the Irish National Productivity Committee and the Irish 
Management Institute, the scheme will be tried by Irish industrial 
concerns. No doubt the scheme will be modified in the light of experience. 

Corporate Saving in Ireland 
A. Lancaster has been studying the allocation of company income in 

Ireland. The first part of the work consists in deriving aggregate and 
sector income allocation accounts for the period 1958-61. These dis
tinguish si.x sectors and show the allocation of gross income among 
dividends and interest payments, the depreciation allowance and gross 
savings. It is feasible, with the information at the disposal of the CSO, 
to prepare accounts in more detail than this, and it is possible for the 
present work to form a basis for a continuation of the accounts beyond 
1961. 

The second part of the work consists of a statistical analysis of the 
distributions of a sample of individual companies. This sample dis
tinguishes public from private companies and is large enough for us to 
test the effect on dividend distributions of differences in growth r:ttes and 
profitability. The fact that large numbers of companies are in the habit 
of distributing neither dividends nor debenture interest adds interest to 
the statistical problem. To predict dividend payments we need first to 
predict whether a company will pay a dividend at all, then, if it does, 
what size it will be. 

Wage-Price Relationship 
In this study C. St. J. O'Herlihy hopes to measure the interrelationship 

between prices and wages in the industrial sector of the Irish economy 
and the influence of the UK economy on them. Two particular problems 
will be examined : 

(i) Is the wage level in Ireland significantly influenced by the wage 
level in the UK? If the Irish labour market is really part of 
the UK market then Irish wage levels and employment will 
vary in line with UK wage levels. If true it would have important 
policy implications on Irish growth planning. This problem 
will be approached in two ways: first a wage equation (as part 
of a 3-equation wage-price model) will include both domestic 
and UK influences as explanatory variables. By using annual 
and quarterly data it should be possible to test the statistical 
significance of the different factors. Secondly, a single equation 
model will be used to explain annual movements in emigration. 
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(ii) The pattern of time lags between price changes and changes in 
costs on the one hand, and between wage changes and changes 
in retail prices, unemployment, etc., on the other, will be 
examined. 

The method of Two Stage Least Squares will be used when estimating 
the wage-price model. 

Forecasting 
It seems likely that during the coming months the emphasis will be 

on short-term (i.e., for one year or shorter periods ahead) rather than on 
middle and longer-term forecasting. Short-term forecasting (Appendix A, 
papers (1) (ii), (iii), (iv), (v) and (vi)) is concerned with what is likely 
to happen taking everything into account, whereas in the Institute so far 
(Appendi....: A, paper (2) (iii)) the longer term has been studied in the 
decision-making context, i.e., using the " forecasts " as a guide to present 
policy. It is unlikely that substantial advance can be made with longer
term work unless and until annual Input-Output tables of suitable sectoral 
dimensions can be made available. It may be possible to make a start 
with a study of the future of prices in the economy. In modem conditions, 
is a rising price trend a necessary concomitant of rapid economic develop
ment ? The price trends in Ireland and everywhere else have been 
characterised in the post-war period by far slower rises in prices of 
imports and exports than in internal prices, and by far greater rises in 
non-primary prices than in prices which primary producers receive. The 
latter raises one of the most important politico-economic problems of 
our time. 
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APPENDIX A 

RESEARCH PROGRAMME OF THE ECONOM1C RESEARCH INSTITUTE AND WORK PUBLISHED OR lN COURSE OF 
PREPARATION lN RELATION TO THAT PROGRAMME 

NOTE-The programme of research work coven a very wide range of economic problems, and these problems are being tackled systematically 
as time, research talent and funds permit. So far, the emphasis has been rather heavily on economic programming in the short, medium ·and 
long term. 

The problems being investigated and intended for investigation include those set out in col. I of the Table below. The projects have 
been listed without regard to priority. 

Problems included in Research Programme 
Related research undertaken or sponsored to date 

(Papers published or in course of preparation and memoranda) 

Paper Author(s) 

(1) The development of methods for the preparation (i) Quarterly Industrial Survey (issued quarterly since 
of short-tem1 predictions for the Irish economy October, 1961) 
which can be used for the assessment of the effects (ii) Short-Term Economic Forecasting and its Application 
of various fiscal, financial and economic proposals in Ireland (November 1961) Alfred Kuehn 
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APPENDIX C 

THE ECONOMIC RESEARCH INSTITUTE 

INCOME AND EXPENDITURE ACCOUNT FOR 11iE YEAR E1"-'DED 30th JlJli,'E, 1964 

1963 EXPENDITURE 1963 INCOME 
£ £ s. d. £ s. d. £ £ a. d. 

21,033 Salaries, Supcrnnnuation, 19,964 Grant from Ford Foundation in respect 
Wages .. . . .. 21,466 7 11 of Expenses . . . . .. . . 19,951 1 10 

1,642 Scholarships and Bursary 1,917 3 4 Hi Government Grunt in respect of Rent .. 1,128 16 9 

747 Rent . . .. . . 1,128 16 9 2,924 Membership Subscriptions .. . . 3,005 12 3 

1,630 Printing . . . . . . 2,010 17 0 518 Interest Recei\·able . . .. .. 572 10 1 

3,623 Other Expenditure . . 3,220 12 4 29,743 17 4 ISS Sale of Publications .. . . . . 239 16 0 

Depreciation : Mathematical Economics and Econo-
624 Furniture and Equipment 609 s ll metrica Lectures . . . . . . 225 15 0 
93 Library Boob . . .. 123 IS 10 

733 7 i 24,341 25,153 II II 

5,050 Excess of Expenditure over Income 
carried to Balnncc Sheet . . .. 5,323 13 0 

£29,392 £30,477 4 11 £29,392 1 £30,477 4 11 



1963 
[, 

1,170 

568 ---
1,738 

15,842 

£17,580 

(COMPANY LIMITED BY GUARANTEE AND NOT HAVING A SHARE CAPITAL) 
BALANCE SHEET AS AT 30th JUNE, 1964 

1903 
£ s . d. [, s. d. £ £ s . d. £ 

Current Liabilities : Fixed Assets : 
1\-lcmbers Subscriptions Furniture and Equipment 

in advance .. .. 1,283 0 0 as at 1st July, l!l63 6,700 0 0 
Sundry Creditors ond Additions during the year 

Expenses Accrued .. 2,360 2 7 at cost .. .. .. 350 8 9 
3,643 2 7 

Capital 6,0!i9 8 9 
Balance at 1st July, Less : Depreciation .. ()0!) 8 9 

1963 .. .. 15,842 12 !j 5,700 5,460 
Grant from Govern- Library Books as at lst 

mcnt in respect of july, 1963 .. .. 840 0 0 
Furniture, etc. .. 359 8 0 Additions during year at 

cost .. .. . . 353 18 10 
16,202 I 2 

Less: Excess of Ex- 1,1!13 IS 10 
penditure over In- Less : Depreciation .. 123 IS 10 
come for year .. 5,323 13 0 840 1,070 

10,878 8 2 
6,540 

Currtlll AssttJ : 
6,620 

Deposit with Minister 
7,400 for Finance .. . . 7,401 0 0 

Sundry Debtors and Ac-
857 counts Prepaid .. 412 8 3 

97 Stock of Stationery .. 117 7 9 
2,656 Cash at Bank .. .. 50 3 10 

30 Cash in Hand .. . . 20 10 11 
8,001 

£14,521 10 !) £17,580 £14,521 

Auditors' Report 

Signed: GEORGE O'BRIEN, Chainnan. 
M. DEMPSEY, Secretary. 

s. d. 

0 0 

0 0 

0 0 

10 9 

10 !) 

We have obtained all the information and explanations which, to the best of our knowledge and belief, were necessary for the 
purposes of our audit. In our opinion, proper books of account have been kept by the company, so far as appears from our examinaticn 
of those books. The company's Balance Sheet and Income and Expenditure Account arc in agreement with the books of account 
and, in our opinion and to the best of our infom1ation and the explanations given to us, the accounts give the information required 
by the Companies Act, HJ63, ond give o true nnd correct view of the state of the compan)•'s affairs at 30th June , I 06·~ and of the Excess 
Expenditure for the year to that dntc. (Si1:ned) POL DEN , ROBINSON & CO. 

23rd July, 11!64. Chartered Accountant~. 
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