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PREFACE 

T HIS BOOK is an attempt, within the compass ora single 
volume, to give the intelligent and open-minded citizen, 
who wants to understand how the world has got into- its 
present plight but possesses no special economic training, 
the means of unravelling in his own mind the tangle of 
world economic affairs. It does not profess or attempt to be 
a systematic treatise on Economics, or Economic History, or 
Money and Banking, or any other of the problems which it 
sets out to discuss. Anyone who wants a formal and academic 
treatment of these questions must go elsewhere; and he will 
readily find plenty of text-books to give him such help as 
text-books are designed to give. But the trouble about text­
books is that they are mostly written to help students to 
II get up" a subject, and not to enable ordinary men and 
women to arrive at a better knowledge of the workaday 

. world. If my book were to be regarded as a book on Eco­
nomics, written for students of that depressing subject, it 
would have to be condemned for a thousand faults of omis­
sion, disproportion, wrong emphasis, and at some points 
over-simplification of complicated questions. For it seems 
sometimes as if the object of the theoretical economists were 
to make their subject as difficult as possible in order to 
fright~n off the amateu~. . 

As I am not writing for economic students, but for all in­
telligent people who can be persuaded to read my book, I 
have tried throughout to be as simple as possible, and have 
left out all abstruse and difficult discussions that are not ab­
solutely vital to an understanding of immrdiate problems. 
I have been able to do this the more easily, because I be­
lieve that the understanding of present-qay economic 
problems is not really so hard a matter as it is often made 
out to be. Even the money problem, which frightens off so 
many potential enquirers, is in fact largely a matter of 
plain commonsense ; and most of it can be understood by 
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anyone who is prepared to take a little trouble, if only it is 
presented without jargon, and with as few technical terms 
as possible. It may be difficult enough to decide what ought 
to be done about money; but there is no real reason why 
this· vital problem should not be intelligently discussed by 
ordinary people. 

Indeed, at the present day it is of the first importance 
that this and similar problems .of national and world 
economic policy should be intelligently discussed. For the 
only alternative is that they will be discussed without intel­
ligence. They cannot be avoided, or left to the experts as 
matters too technical for the intelligent voter to trouble his 
head about. In Great Britain, the General Election of 1931 
turned largely on such economic issues as the " balance of 
trade," the dangers of" inflation," the effects of going off 
the " gold standard," and the case for and against tariffs. 
Everyone had to have views about these questions-or to 
act as if he had views about them. Similarly, in the United 
States to-day Congress is busy balancing-,-or failing to 
balance-the Budget, passing laws for the reform of bank-" 
ing and the raising of the price-level, and trying to find 
someone or something to blame for America's economic 
prostration. The German and French elections have both 
turned mainly on economic issues; and in every country, 
great or small, the world slump has forced tllese questions 
into the forefront of political controversy. No one can escape 
them, or fail to realise that they are of close concern to him 
personally as well as to the world as a whole. This book is an 
attempt to set intelligent people thinking more clearly about 
them, in the hope that if people think more clearly Govern­
ments will act more courageously and intelligently than 
they have done hitherto. 

I begin, then, by trying to describe the world slump, and 
to lay bare its more obvious causes. But it soon becomes 
plain that the slump cannot be understood except in rela­
tion to the state of the world before it set in-and that 
means to the world as it was in the years immediately after 
the war. For the war left behind consequences which have a 
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very direct bearing on the troubles of to-day-reparations, 
war debts, re-drawings of political and economic frontiers, 
profound disturbances and dislocations in the economic 
system of every belligerent country. Ever since J9J8, most 
countries have been trying-and failing-to get back to 
pre-war conditions. Only Russia, for good or ill, has been 
trying to build up an economic system radically new and 
different. We shall have to ask, then, what was this pre-war 
system to which the nations have been striving to return, 
and how it grew up, and drew country after country within 
its orbit, in the course ofWIe nineteenth century. We shall 
have to describe its growth, and to outline its salient charac­
teristics, in order to see whether its restoration is really 
something to be desired, or practicable even if it is desired. 

We shall find that in this pre-war world, as in the world of 
to-day, two things-money and prices-largely governed 
men's economic doings j and we shall have to study the be­
haviour of these things, in order both to find out how far 
they are responsible for the world's misfortunes, and to dis­
cover what can be done to make them behave less disas­
trouslyand erratically in the future. We shall have to ask. 
how far unemployment and trade depression are mere con­
sequences of the misbehaviour of money and prices, or arise 
from more deeply-rooted causes in the economic system 
itself. This will lead on to a discussion of the reasons why 
nations seem to alternate between boom and slump, pros­
perity and depression, and of the various attempts which 
they have made to protect themselves from the" economic 
blizzard" by tariffs and other devices designed to remedy 
world troubles bv national means. Consideration of tariffs 
will lead on to the whole problem of taxation and national 
expenditure, of the effects of the nations' attempts to 
.. economise," and of the huge burden of debts, national and 
international, by which the world is weighed down more 
and more heavily as prices continue to fall. 

At this stage, the time will have come to look away from 
the nations which are striving to rebuild their shattered 
economic systems on the old foundations to the Russian 
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attempt to create a total1y new economic system as a model 
for the world to imitate. We shan try to find out how this 
Russian system actuaIJy works, and with what successes and 
failures the Russians have met in the carrying out of their 
famous co Five Year Plan." The study of what has been 
happening in Russia win prepare the way for a discussion 
of the fundamental economic controversy of the modem 
world-the cleavage between Capitalism and Socialism as 
rival economic systems. We shall try to see what revolutions 
the various schools of Socialists and other advocates of 
radical change want to introduce into the world's economic 
affairs, and to estimate the chances of capitalist recovery as 
the alternative to a conversion of the world from Capitalist 
to Socialist ideas. 

This, broadly, is the structure of the book which follows. 
It makes no claim to finality, or to a monopoly of wisdom ; 
for it is written in the midst of a world crisis which is com­
pelling every reasonable man to alter many of his ideas, 
and at a time when only fools can feel absolutely sure of 
their own rightness. I can claim for it neither completeness 
or impartiality-for who can either know everything or 
believe nothing? But I do claim to have been honest in 
stating facts and looking for causes, and to have set down 
nothing simply because it is what I should like to believe. 
I have tried to be objective, if not impartial; and above all, 
I have done my best to tell as plain and straightforward a 
tale as the tangle of present affairs will alJow. 



CONTENTS 
Chapter I. THE WORLD CRISIS, AN INTRO­

-DUCTORY SURVEY 
. §I The- Slump /Jag' 17 

2 Some Fundamental Principles 
3 The Problem of Production 
4 World Economics 

22 

32 

·43 

Chapter II. THE ECONOMIC CONSEQUENCES 
OF THE WAR 

§I The World before and after the Slump 69 
2 The United States 78 
3 The Slump in Europe 85 

4 The Crisis in Great Brita].n 97 
5 Debts and Reparations 105 

Chapter III. TWO CENTURIES OF ECO­
NOMIC GROWTH 

§I The Coming ofIndustrialism 112 
2 Economic Imperialism 120 

3 Great Britain, Germany and the Far East 128 

4 Machines and Men 139 

Chapter IV. THE ECONOMIC SYSTEM IN 
THEORY AND PRACTICE 

§I The Scope and Purpose of Economics 150 

2 The Productive System 158 
3 Costs and Profits . 169 
4 The Problem of Distribution 177 

Chapter V. PRICES AND THE PRICE LEVEL 
§I Index Numbers 

2 Recent Price Movements 
3 Price Stabilisation 

186 
181 
200 



10 CONTENTS 

Chapter VI. MONEY, CREDIT AND CAPITAL 

§1 What is Money? 
!Z Credit 

page 216 

3 The Gold Standard 
4 The British Banking System 
5 Banking in the United States 
6 Banking in Other Countries 
7 The Control of Credit 

Chapter VII. UNEMPLOYMENT AND IN­
DUSTRIAL FLUCTUATIONS 

§1 The Nature of Unemployment 
2 The Burden of Unemployment 
3 The " Trade Cycle .. 
4 Why Trade Fluctuates 
5 The Present Slump 

Chapter VIII. FOREIGN TRADE AND FIS­
CAL POLICY 

227 
237 
265. 
281 

293 
297 

311 

323 
328 

337 
343 

§I A Preliminary Survey 351 
2 The World Trade Outlook 367' 
3 The British Empire 382 
4 Post-War Tariffs in Europe 389 
5 Great Britain's Tariff Policy 403 
6 Economic Nationalism in the United States 415 
7 Theories of Foreign Trade 421 

Chapter IX. PUBLIC FINANCE AND T AX­
ATION 

§1 The Growth of Public Expenditure 
!Z The Raising of Revenue 
3 Capital and Inheritance 

432 

448 
472 



CONTENTS .. 
Chapter X. ECONOMIC ORGANISATION 

§I The Stock Markets pag, 483 
2 The Joint Stock System 496 
3 Trusts and Cartels 501 
4 Shareholders, Technicians and Workers 513 
5 The Future of Collective Bargaining 519 

~pter XI. THE CHALLENGE OF RUSSIA 
§I Before Planning Began 

2 The Five Year Plans 
3 The Socialisation of Agriculture 
4 The Transport Problem 
5 Conclusions 

Chapter XII. ALTERNATIVES TO CAPITAL-
. ISM 

526 
539 
549 
560 
563 

§I Capitalism, Socialism and Co-operation 572 
2 What is Socialism? 580 
3 The Control of Industry 588 
4 Marxism 593 
5 Political Parties 601 
6 Socialism in Great Britain 608 
7 Economic Planning 614 
8 The Control of Finance 622 

Chapter XIII. THE WORLD OUTLOOK 
§I The First Alternative-the Restoration of 

Capitalism 627 
2 The Second Alternative-the Supersession of 

Capita~m 648 



UST OF TABLES, CHARTS, DIAGRAMS, 
AND MAPS. 

Olapter I. 
The Rise of the Production of Foodstuffs and Raw 
Materials between 1913 and 1929 compared with 
the Rise of Population (Diagram) page 28 
World Populations (Diagram) 45 
Populations of Other Countries in Millions (Table) 46 
Occupations of the People in Various Counules 
(Table) 48 

Chapter II. 
The Development of Production before the World 
Slump (Chart) 70 
The Fall in Production during the World Slump 
(Chart) 71 

Production of Certain Commodities in the Leading 
Countries, 1929 (Table) 77 
Movement of Share Prices in the United States, 
Great Britain and Germany, 1924-1931 (Chart) 80 
Movement of Share Prices before and after the 
Slump (Table) 81 
The Movement of Capital, 1923-1930 (Table) 88 
Germany's Foreign Debts (Table) 89 
Germany's Balance of Trade (Table) 90 

Germany's Foreign Trade, 1927-1931 (Table) 91 
Germany's Balance of Payments, 1931 (Table) 92 

Great Britain's Balance of Payments in Recent 
Years (Table) 99 
War Debts and Reparations (Table) 106 

The Value of Debts in Commodities (Table) 107 



14 TABLES, CHARTS, DIAGRAMS, MAPS 

Chapter V. 
Movement of Prices in Great Britain and the 
United States, 1913-1931 (Table) page 187 
World Wholesale Prices, 1920-1931 (Table) 194 

Wholesale Prices and the Cost of Living in Great 
Britain and the United States, 1920-1931 (Chart) 197 

The Cost of Living, 1920-1931 (Table) 199 

The Instability of Prices. I. Wholesale Prices in 
Great Britain and the United States during and 
after the Napoleonic Wars (Chart) 202 

The Instability of Prices. II. Wholesale Prices in 
Great Britain and the United States from 1871 to 
1914 (Chart) 203 

The Instability of Prices. III. Wholesale Prices in 
Great Britain and the United States during and 
after the War (Chart) 203 

Relative Price-Changes of Raw and Finished 
Goods, 19'3-1930 (Table) 213 

The Fall in Commodity Prices, 1924-1931 (Table) 214 

Chapter VI. 
Relative Value of Various Currencies (Table) 220 

Gold Reserves of the Leading Countries (Table) 240 

Gold Reserves of Leading Central Banks only in 
March 1932 (Table) 241 

Federal Reserve Districts (Map) 282 

Banks and Bank Suspensions in the United States 
(Table) 291 

Chapter VII. 
The Growth of Unemployment, 
(Table) 

1929-1932 

Percentages Out of Work in Certain 
British Industries, March 1932 (Table) 

312 

Leading 
315 



"TABLES. CHAR.TS. DIAGR.AMS." "A"PS, IS 

Chapter VIII. 
Percentage Share of Leading Countries in World 
Trade, 1929 (Table) pag' 353 
Imports and Expor~ per Head of Population, 1929, 
for Selected Countries (Table) 355 
Percentage Decline in the Value of Imports and 
Exports of Certain Countries during the World 
Slump (Table) 368 
Percentage Decline in Tonnage of Imports and 
Exports of Certain Countries during the World 
Slump (Table) 369 
British and American Imports and Exports Classi­
fied, 1929 (Diagram) 383 
The Rise of European Tariffs, 1925-1929 (Table) 390 

Chapter IX. 
Pre-war and Post-war Revenue of the Leading 
Countries (Table)' 435 
Pre-war and Post-war Taxation as a Percentage of 
National Incomes (Table) 435 
National Incomes of Great Britain and the United 
States (Table) 436 
National Incomes of the Leading Countries 
(Table) 436 
Pre-war National Health per Head in the Lead-
ing Countries (Table) 436 
National Dcbts of the Leading Countries (Table 437 
National Debts per Head of Population (Table) 437 
How the Leading Countries Spend their National 
Revenue (Table) 441 
British Public Finance-Expenditure (Table) 442 
American Public Fina"nce-Expenditure (Table) 446 
Tax Revenue of the United Kingdom and the 
United States, 1928-1929 (Table) 447 
How National Revenue is Raised by Taxation 
(Table) 450 

National Revenue of Denmark (Table) 453 
British Public Finance-Revenue (Table) 461 



16- TABLES. CHARTS, DIAGRAMS, MAPS 

Chapter X. 
Changes in Money Wages, 1914-1931 (Table) page 522 

Comparative Real Wages in 1930 (Table) 523 
Comparative Rise in Real Wages, 1914-1930 
(Table) 523 

Chapter XI 
Economic Conditions in Russia (Table) 527 
'The Rus~ian Five Year Plan (Table) 540 
The Soviet Programme for 1932 (Table) 541 



A SHORT BOOK-LIST 

• Elementary. t Difficult. 

A. BOOKS ABOUT THE CRISIS 

Sm A. SALTER Recovery BeU '932 
A. LoVEDAY Britain and World Trade Longman 1931 
G. D. H. CoLE British Trade and Industry, Past and Future 

MacmiUan 1932; Economic Tracts for the Times Mae­
milltm 1932 

.F. W. PBTHICK LAWRENCE This Gold Crisis GollfJl/&t '93' 

.F. W. HIRsT Wall Street and Lombard Street Macmillan 1931 
P. EINZIO The World Economic Crisis Macmilltm 1931 
J. H. RICHARDSON Economic Disarmament Allen & Unwin 1931 
SmJ. C. STAMP Papen on Gold and the Price-Level P. S. King 

1931 
LEAOUE OP NATIONS The Counc and Phases of the World 

Economic Depression Leagw of Nations, revised 1932; The 
Agricultural Crisis, 2 vols. Leagw of Nations, '93'-2 

B. ECONOMIC HISTORY 

F. A. OGO Economic Development of Modem Europe Mae­
millan 1911 aniJ IaIer ,ditions 

M. M. KNIGHT, H. E. BARNES and F. FLI'OEL Economic History 
of Europe in Modem Times Allen & Unwin n.d. 

A. BIJlNIE Economic History of Europe, 1760-1930 Methuen 
1930 

I. LIpPINCOTT Economic Development of the United States 
Appleton, revis.d 1927 

L. C. A. KNOWLES Industrial and Commercial Revolutions in 
. Great Britain RDutiedg., revis.d '924; Economic Develop­

ment in the 19th Century, France, Germany, Russia and 
U.S.A. Routledge 1932 

.A. VIALLATE Economic Imperialism during the Last Fifty Years 
Macmillan 1923 

·R. S. LAMBERT Economic Imperialism Longman 1928 
L. S. WOOLF Empire and Commerce in Africa Allm & Unwin 

n.d. 
L. FISCHER Oil Imperialism Allen & Unwin 1926 

tHo FElli Europe, the World's Banker Tak UniversilJi PrlSs '930 
A. L. BoWLEY The Economic Consequences of the War Thornton 

Bu#erworth '930 



662 A SHORT BOOK-LIST 

C, ECONOMIC THEORY 

-J. A. HOBSON The Science of Wealth Tlwrnton Buturworth n.d. 
tWealth and Life Macmillan 1929 

G. CAsSEL Fundamental Thoughts in Economics T. F. Unwin 
~~ . 

KARL MARx Capital Translation by E. and C. Paul Allen & 
Unwin 1928. 

A. MARSHALL Principles of Economics Maemillan, revised 1925 
-G. D. H. COLD The Economic System Longman 1927 

[There are, of course, countless text-books-e.g. -Todd's Scien&e of 
Prices, Seligman's Principles of Economics, Taussig's Principles of Economics, 
Cassel's Theory of Social Economy] 

D. PRICES 

SIR W. T. LAYTON An Introduction to the Study of Prices 
Maemillan revised 1920 

J. A. TODD The Fall of Prices Oxford Universi!)l Press 1931 
tJ. W. ANGELL Theory ofInternationai Prices Harvard University 

Press19zfi 

Eo MONEY AND BANKING 

-it. A. LEHPELDT Money Oxford Universi!)l Press 1926 
-W. LEAP Banking Thornton ButlMworth lI.d. 
E. A. GoLDBNWElSER The Federal Reserve System in Operation 

McGraw 1925 
J. M. KEYNES Tract on Monetary Reform Maemillan 1923; 

Treatise on Money Maemillan 1930 
tCOMMITI'EB ON FINANCE AND INDUSTRY Report Stationery. 

Office 1931 
*R. G. HAWTRBY The ,Gold Standard in Theory and Practice 

Longman 1927; tCurrency and Credit Longman, revised 19!18 
T. E. GREGORY The Gold Standard and its Future Methuen 

1932; Foreign Exchange Oiford Universi!)l Press 1921 
-G. D. H. COLD Gold, Credit and Employment Allen & Unwin 

1930 
C. H. KIsCH and W. A. ELKIN Central Banks Macmillan 19!18 
P. EINZIG The Bank for International Setdements Macmillan 

1930 
F. LAVINGTON The English Capital Market Methuen 1921 

·H. WITHERS Bankers and Credit Nash and Gr9lOn 192f 
·C. DuGUID The Stock Exchange Methuen, "vir,d 1!}!l6 



A .HORT JJOOK-L18T 

F. UNEMPLOYMENT AND INDUSTRIAL FLUCTUATIONS 

SIR W. lL BEVERIDGB Unemployment Longman, revised lY30 
P. lL DOUGLAS and A. DnmcroR The Problem of Unemploy­

ment Allen & Unwin lY31 
H. Cu.Y The Post-War Unemployment Pr6?lem Macmillan 

lY!19 
INTERNATIONAL LABoUR OPPICB Unemployment Problems in 

1931 I.L.O. lY31 
tWo C. MrrCHELL Business Cycles . Universi!JI of California lY13 . 

W. C. MrrCHELL, ed. Business Cycles and Unemployment National 
Bureau of Economic Research lY23 

G. FOREIGN TRADB AND TARIFFS 

J. DONALDSON International Economic Relations Longman lY28 
W. S. CuulERTSON International Economic Policies Appleton 

lY25 
O. D. DONNE European Tariff Policies Adelphi Co. lY28 
W. GaOTltopp Breaking Down the Tariff Walls Benn lY28 

tLEAGUB OF NATIONI Tariff Level Indices League qf Nations 19R7 
SIR W. H. BEVERIDOB and others Tariffs, the Case Examined 

Longman 1931 
C. BROOD This Tariff Question Arnold lY31 
P. AsHLEY Modem Tariff History Murray lYI0 

[See also the boob by Loveday, Cole and Richardson under Sec­
tion A] 

H. PUBLIC FINANCE AND TAXATION 

W. J. SCHULTZ American Public Finance and Taxation Pilmlln 
lY32 

H. DALTON Public Finance RDutledge, revised lY30 
H. A. SILVERMAN Taxation, its Incidence and Effects Mac­

millan lY31 
J. A. HOBSON Taxation in the New State Methuen· lYIY 

tEo R. A. SEUGKAN Studies in Public Finance lY25 
SIR J. C. STAMP Wealth and Taxable Capacity King lY22; 

tBritish Incomes and Property King, revised lY20 
E. RlGNANO The Social Significance of Death Duties Douglas 

lY25 
CoI04ITTEB ON NATIONAL DEBT AND TAXATION Report Sta­

tionery Office lY27 
L. V. BIRCIt The Scourge of Europe [Debts] lWuJl.dg, ly26 
H. G. MOULTON and L. PASVOLSItY World War Debt Settlements 

Allen & Unwin lY27 
·G. D. H. CoLE and R. S. POSTGATB War Debts and Reparations 

New SIatesmtm 1932 



664 A SHORT BOOK-tUT 

I. ECONOMIC ORGANISATION 

H. LEVY Monopolies,'l'rusts and Cartels in British Industry 
Macmillan, re71ised 1927 

E. JONES The Trust Problem in the United States Macmilltul 
1!JZ7 

D. WAIUUNER Combines and Rationalisation in Germany King 
1931 

R. LmPMANN International Cartels, Combines and Trusts 
Europa n~d. 

G. D. H. COLE The' Next Ten Years in British Social and 
Economic Policy Macmillan 1929 

W. C. MrrCHELL and others Recent Economic Changes in the 
United States McGraw Hill 1929 

·S. CHASE Machines and Men Cap' 1929 
·F. HENDERSON . The Economics of Power Production Allm & 

Unwin 1931 
·W. MEAKIN The New Industrial Revolution GolllJIICt 19211 
G. D. H. COLE Organised Labour Allm & Unwin 19114 

J. RUSSIA 

C. T. HOOVER The Economic Life of Soviet Russia Macmillan 
1931 

M. HINDUS Humanity Uprooted Cap' 19119 
G. T. GRINlto Tbe Five Year Plan Lawreru:, n.d. 

·H.J. LAsKI Communism TIwmton BultmDorth n.d. 

K. SOCIALISM 

H. W. LAIDLER History of Socialist Thought Constabl, 19!1'J 
A. W. HUMPHREY The Modern Case for Socialism Allm & 

Unwin 1y28 
G. B. SHAW The Intelligent Woman's Guide to Socialism and 

Capitalism Constabl, 19211 
H. STROEBEL Socialisation in Theory and Practice King 1921l 

·S. and B. WEBB The Decay of Capitalist Civilisation Fabitul 
Society 

[See also Cole, NlXt Ten Tears (Section I), Laski, Communism (Section 
J), Marx, Capital (Section C)] 



INDEX 

ACCBPT AIfCBI, 294 f., 302 
Mghanistan, population of, 46 
Africa, economic importance of, 

133 
-indwtrialisation of, 44, 47, 50 
- partition of, 126, 133,380 ff. 
- population in, 45, 46 
- tradc policy in, 388 f. 
Agriculture, British, future of, 621f. 
- developmcnt of in 18th cen-

tury, 115, 118 f. 
- cffccts of slump on, 740 82 
- growth of lpecialist, 147 f. 
- law of diminishing rcturns in, 

147 
- loam to, 272 
- rising productivity of, 19, 63, 

82, 145 r., 201. See alsD Russia 
Albania, population of, 46 
Algeria, population of, 46 
A1sacc-Lorraine, 130, 638 
America, cfucovery of, 222 
America, South, defaults in, 258 
- economic devclopmcnt of, 122, 

13,! 
- cffects of slump OD, 97, lOll, 

635 
- foreign investments in, 123 
- foreign tradc of, 380. See also 

Ulllitr ItfHuall tltIUrIIriu 
Anstalt Bank crisis, 74 
Arabia, population of, 46 
Argentine, economic development 

of, 57, 133 
- economic position or, 104 
- foreign trade of, 353, 355, 

360 f., 368, 369, 380, 385 I 

- gold reserve of, 240 
- import of capital, 88, 104, 136 
- national wealth of, 436 
- population of, 46 
- prices, wholcsalcin, 194-
- production in, 77-9 
- resources or, 47 
Arkwright, Sir Richard, 501 
Armaments, expenditure on, 441, 

444t 479 f. Sn aim Disarma­
fIlent 

Awtralia, cost ofliving in, 199 
- discovery of gold in, 222, 243 
- economic development of, 133, 

3a. 
- economic position of, 104 
- cffects of slump on, 74, 97, 102, 

635 
- foreign tradc of, 353, 355, 

357 f., 368, 380, 386 
- gold reserve of, 240 
- import of capital, 88, 104 
- national wealth of, 436 
- population of, 46 
- - occupations of, 48 
- production in, 77 
- resources of, 47 
- unemployment in, 312 
- wages in, 522, 523 
Awtria, Anstalt crisis, 74 
- effects of German crisis on, 75 
- foreign ttade of, 353, 366, 

368-g 
- inflation in, 226 
- population of, 46 
- proposed custOIDJ union with 
~anY,399,403,638 

- tariffs in, 390 
- unemployment in, 312 
- wages in, 523 
Awtria-Hungary, dismember­

ment of, 631 
- national wealth of, 436 

BALANCE OP TRADE, 407 ff. S" 
also rmder separate eountrits 

Bank Charter Act, 223 f., 239, 265 
Bank deposits, 227, 228, 229 f., 

276f• 
- failures, 223, 291 f. 
- for International Settlements, 

95 
- loans, 226, 227 ft, 230 ff., 270, 

272 ff., 331, 339, 340 ff., 493 
- of AIDlterdam, 487 
- of England, constitutional 

powers of, 223 r., 239 r., 265 f., 
487 

- - gold reserves oC, 248 f. 



666 INDEX 

BaDk of England note issue,. 224, 
227 

- - policy of, 100, 192,278 f. 
- - relation to joint stock banks, 

231,267,279,301 f. 
- of France, 100, 266, 267, 294 
- noto, 223 f., 249, 288 
- - fiduciary issue, 224, 242, 

250 
- rate, 268 fF., 333 
Banking policy, American. Stl 

United States of America 
- - German. See Germany 
- - in Europe, 293 fF. 
- socialisation of, 308 fF., 612 fF., 

622 fF. 
Banks, cash reserves of, 228 fF. 
- Central 238 fF., 241, 242, 244, 

246, 247 fF., 265 fF., 279, 293 fF., 
308 fF., 330, 341, 526, 623 

- country, 223 
- joint stock, policy of, 270 ff., 

278, 279 fF., 294 fF. 
- London clearing, 227, 228, 

229, 231 • 
- position of managers in, 579 
Bakewell, Robert, 115 
Belgium and Congo, 128 
- foreign trade of, 353, 355, 

356 f., 368, 369 
- gold reserve of, 240, 241 
- and gold standard, 102 
- national income and wealth of, 

436 
- population of, 46 
- - occupations of, 48 
- prices, wholesale in, 194 
- tariffi in, 390 
- unemployment in, 312 
- war debts, 106 
Benthamism,6og 
Bill brokers, 269 fF. 
Bills of exchange, SU9, 269 fF., 

287 fF., 289 fF., 294, 352 
Bi·lateral treaties, 399, 402 
Bolivia, population of, 46 
Brassey, Lord, 120 . 
Brazil, econOlnic position of, 104 
- as European market, 133 
- foreign trade of, 353, 368, 369, 

380 
- gold reserve of, 240 

Brazil, population of, 46 
- tariffs in, 400 
Bright,John, 59, 135 
British Broadcasting Corporation, 

526,579 
British Empire, growth of, 128, 

136 
- - trade of, 360, 382 fF. S8. 

also Dominions 
Bourg,oisi" peliu, 575, 576 fF. 
Budgets, balancing of, 479 fF. 
Bulgaria, foreign trade of, 368 
- population of,46 
Burma, oil production in, 134 
Building industry, fluctuations of 

demand in, 318 fr. 

CANADA, cost of living in, 199 
- economic development of, 57, 

133, 384 
- foreign trade of, 353, 354, 355, 

356, 368, 380, 386 
- gold reserve of, 240 
- national wealth of, 436 
- overieas investments of, 88 
- population of, 46 
- - occupations of, 48 
- prices of raw and finished goods 

in, 21 3 
- prices, wholesale in, 194,201 
- production in, 29, 77 
- tariffs in, 394. 400 
- unemployment in, 312 
- wages in, 522, 523 
- Wheat Pool in, 526, 528 
Canals,486 
.Capital, accumulation of, 163 fr., 

462 fF., 474 fF., 478. Su Giso 
Investment 

- appreciation, 490, 493 
- equipment, demand for, 316 f. 
- overseas invC$,tment of, 47, 50, 

55 fr., 74, 88, 122 fF., 138, 148, 
163, 344, 351, 481 f., 625. Su 
tWO under separau t:OU1Ilriu 

- supply of, 34 fF., 166 f. 
- - in Industrial Revolution, 

484 fr. 
- values, inflation of after the 

war, 18 
Capitalism and national plan­

ning, 570f. 



INDEX 

Capitalism, incentives under, 584 f. 
See also Motives 

- nature and development of, 
117 If., 572 ff., 593 If. 

- outlook for, 53 If., 348 If., 476, 
481, 511 f., 514 f., 530, 533 f., 
569 If., 578, 593, 613, 627 If., 
6~ f., 649, 658 f. 

Carey, Henry, 482 
Cartels, 132, 506 If. S., also 

Trusu and Combines 
- international, 507, 508, 509, 

511 f. 
Cassel, Gustav, 336 
Central Electricity Board, 579, 

580,592 
Ceylon, foreign trade of, 365, 368 
- population of, 46 
Chain stores, 573 
Chartism,60g 
Cheques, use of, 218, 230 
Chile, economic development of, 

133,368 
- economic position of, 104 
- popUlation of, 46 
China, boycott of japan, 138 
- consortium, 127 
- fall in purchasing power of, 105 
- famine in, 76 
- foreign trade of, 353, 355, 364 f. 
- imperialist attitude to, 127, 128 
- importance of Hong Kong, 136 
- import of capital, 136 
- industrialisation of, 44, 371 
- opening of trade with Europe, 

136 
- population of, 43, 45 
- production in, 77 
- unrest in, 74, 105, 138,374 
Class struggle, 599 If. S., also 

Marxism 
Coal industry, trade fluctuations 

in, 316 f. 
- Mines Act, 1930, 507 
Cobden, Richard, 59, 60, 134 f. 
CodINapollon, 486 
Colonies, British, 387 If. 
Colwyn Committee on National 

Debt and Taxation, 462, 463 If. 
Combination. S., Trusu and 

Combines and undn "partJte 
countrU. 

Commodities. St, Stocks 
Communism, 428, 533, 602, 603. 

605, 607, 611 f., 613. SIt also 
Russia 

- and nationalism, 428 If., 534 
- in Germany, 568 
- theory of, 566. St, also Marx-

ism 
Communist Manifesto, 575, 576 

598 
Com pagni, 171 commandite, 486, 4~6 
Companies, holding, 498 f. 
- interlocking, 498 f. 
- one-man, 497 
- private, 497 If., 513 
- public, 497 f. 
- subsidiary, 497 If. St, also 

joint Stock 
Competition, elfecu of, 173 
- growth of international, 376 If.; 

521 ,523 
Concerns, 500 
ConfMlration Glnlrau du Travail, 

588 
Confidence, lack of business, 74 
Congestion, urban, reasons for, 467 
Consumers as regulators of pro-

duction, 154 If., 169 
Consuming power, deficiency of, 

148, 337 If., 480 If., 614, 628. 
SIt also Demand 

Control of industry, 588 If. 
- - public, forms of, 590 If. 
Conversion schemes, 479 
Co-operative movement, position 

of, 526 If., 573 
- - relation to Socialism, 529 f. 
- trade, international, 414 
Corporations. Se, joint Stock 

Companies 
Cost of living, 183 f., 195 If. See 

also Prices and under separate 
countries 

Cost of production, 33, 168 If. 
- - in relation to prices, 201 f., 

503 If. 
- - real and money contrasted, 

174 If. 
Cotton industry, economic posi­

tion of, 56, 372 
- -:- post-war economic position 

of, I1I7 r. 



668 INDEX 

Credit, creation of, 232 f., 277 C. 
- control of, 297 If. 
- expansion of, 304 If., 330 
- reformen, 299 f. 
- restriction of during slump, 73, 

300 If., 335 
- problem of, 34, 227 If., 330 C., 

333 If., 341 r. See also Currency 
and Money 

Credits, frozen, 272, 273, 303, 
305 If. 

Cuba, population of, 46 
Currencies, relative values of 

national, 220, 244 If. 
- stabilisation of, 19, 51 
Currency cranks, 216, 298 
- debasement of, 221 
- defined, 218 If. 
- hoarding of, 235 
- management of, 264 f., 267, 345 
- relation to credit, 227 If., 237, 

280,298 If. 
- suggested alternative standards 

for, 261 If. S" also Money 
Customs Unions, 399, 401 If., 638, 

639 
Czechoslovakia, foreign trade of, 

353,366,368,369,638 
- population of, 46 
- - occupations of, 48 
- tariffs in, 390 
- unemployment in, 311, 312 
- wages in, 523 

DANAT BANK CRISIS, 74 
Danubian States, customs policy 

of, 399, 403, 638 
Darien project, 495 
Debts, burden of in face of falling 

prices, 51,107,110,255 If., 344, 
479, 633 If. 

- National, 266, 437, 475 r., 479 
- - exp~nditure on, 441, 442, 

444, 446, 455 If. 
- scaling down of, 65, 344,639 If. 

S" also under septl1al8 &OM,"U 
Defoe, Daniel, 23 
Demand, changing nature of, 

524 f. 
- elasticity of, 170 If. 
- limitation of, 33 If., 36, 76, 

SS7 If. S" also Consuming Power 

Demand, nature of, 154 
Denmark, agriculture in, 147 
- cost of living in, 199 
- dependence on British market 

of, 102 
- foreign trade of, 353, 354, 355, 

368 
- national character of people, 

561 
- national wealth of, 436 
- population of, 46 
- - occupations of, 48 
- suspension of gold standard in, 

102 
- tariffs in, 390 
- taxation in, 452, 453 
- unemployment in, 312 
- wages in, 522, 523 
Devaluation, 259, 260 
Development schemes, public, 481 
Dictatorship, 74 
- of the proletariat, 599 If. 
Disarmament, 66, 641 
Discount houses, 269 If. 
Distribution of incomes. S" In-

comes 
Doctors, organisation of, 578 
Dominica, population of, 46 
Dominions, British, trade of, 

384 If. 
Dumping, 401, 408, 415, 431. S .. 

also Exchange Dumping 
Dutch East Indies, foreign trade 

of, 3640 365, 380 
- - ~ import of capital by, 136 
- -.,.. production in, 125, 134, 

201 
Dyestuffs Act, 412 

EAsT INDIA COMPANY, British, 486 
- - Companies, foreign, 487 
Economic activities, object of, 

22 If. 
- and non-economic good., 

152 If. • 
- Councils, 592 C. , 
- harmony, conception of,' 38 
- man, the, 38 
- organisation, problem of, 151 f., 

159 
- theory, development of, 113, 

422 If. 



INDBX 669 
Economica, National, 424 fr. 
-scope and purpose of, 150 fr. 
.. Economy," national, during 

world .lump, 75, 346, 347 fr., 
479, 480 fr. 

Ecuador, population of, .f.6 . 
Education, COlt of, 442, 473 
- importance of, 581 f. 
Egypt, foreign trade of, 353, 368 
- population of, 46 
Electricity, efrects of, 31 
Emergency powen, use of, 613 f. 
Empire Free Trade, 361, 384 fr. 
- preference, 382 fr., 404. S" 

also Empire Free Trade 
Empires, growth of, 128 
Employer, position of in modern 

industry, 38 fr. 
Employment exchanges, 322 
Engels, F., 575, 576 
Engineering Standards Associa· 

tion,50 4 
Entrep6t trade, 410 
En".preneur, the, in modern 

industry, 39, 40 f., 423, 514 
Equality, 581 fr., 596 
Esthonia, foreign trade of, 368, 

369 
- population of, 46 
- wages in, 523 
Ethiopia, population of, 46 
Europe, and debts to America, 

110 
- economic conditions before the 

slump, 17, 19 fr., 27 fr., 635 
- foreign trade of, 76 
- population of, 27, 44, 45, 46 
- present economic position of, 

637 fr. 
- price movements in, 192 fr. 
- production in, 76 , 
- United States of, projected, 

381, 657 
- wages in, 520 f., 522 f. 
- Central, economic condition of, 

74 .. 
- - efrects of German cnsll on, 

75 
European Rail Makers' Associa· 

tion,507 
Exchange, bills of. S" Bills of 

Exchange 

Exchange dumping, 396 
- rates of, 245, 246, 261 
Expenditure, public, growth of, 

432 fr. 
Export credit schemes, 304 fr. 

F ABIANDM, 60g 
Factory Acts, 423 
Family businesses, 407 f., 496 If. 
Far East as market for India, 387 
- - cheap labour in, 50 
- - competition with European 

industry, 74, 371 f. . 
- - economic development of, 

132 f. 
- - European trade with, 115, 

136, 360, 372 fr. 
- - foreign trade of, 364 f. 
- - hoards of precious metals in, 

234 
- - industrialisation of, 51, 

137 fr., 365 
- - productivity in, 30 f., 43 
- - standard of life in, 373 f. 
Fascism, 426,603,605,613 
Federal Farm Board, 511 
- Reserve System. S,. U.S.A. 
Federation of British Industries, 

460 
Feudalism, 116,598 
Fiduciary issue. Su Bank Notes 
Fielding, Henry, 23 
Finance houses, 267, 286 
- public, 432 fr., 5411 
- relation between revenue and 

expenditure, 457 fr. 
- State control of, 622 fr. See alio 

Banking, Socialisation of 
- world unification of, 642 f. 
Finland, popUlation of, 46 
- timber trade of, 559 f. 
- unemployment in, 312, 368 
Food supply, changes in world, 

145 fr. 
Ford, Henry, 25,40,42 
Formosa, population of, .f.6 
Foreign exchange, restrictions on, 

75,304 
- - State control of, 625. Su 

also Exchange, Rates of 
Foreign trade, 351 fr. Su also ruuiIr 

"para" eounlrUs 



IND2X 

France, accumulation of gold in 
234,247, 251 f., 254 f. 

- and gold standard, 102, 254, 
256 If. 

- and John Law, 495 
- and war debts, 106,634 
- banking policy in, 294, 295 If. 
- cost ofliving in, 1911, 199 
- devaluation in, 198,254,259 
- export of capital, 88, 123 f. 
- foreign balances of, 247, 254 C. 
- foreign trade of, 353, 355.361 f., 

368,369 
- gold reserve of, 240, 241, 249, 

254 
- growth of colonial empire, 128, 

135 
- income tax in, 460 
- inflation in, 19, 193,226, 254, 

520 
- Labour policy in, 588 
- leading banks in, 295 
-local taxation in, 471 
- National Debt of, 437, 439 
- national income of, 436 
- national wealth of, 436 
- population of, 43 If. 
- - occupations of, 48 
- prices, wholesale in, 193, 194 
- production in, 29, 70, 71, 77 
- public expenditure of, 440, 441 
- Radical Left in, 576 
- repatriation offunds to, 98, 247 
- rivalry with Great Britain in 

18th century, 1!l0 
- sources of revenue, «8 If. 
- standard of living in, 520, 523 
- tariffs in, 257 C., 390, 397, 400 
- taxation in, 435, 438 
- unemployment in, 311, 312 
- use of bills in, 1170, 294 
- wages in 522, 523. S" also Bank 

of France 

GANDHI, MAHATMA, 137 
Garages, 574 
Germany and gold standard, 102, 

243, 259, 348 
- armaments in, 440 
- balance of payments, 92 
- balance of trade, 90, 104 

Germany, banking policy, 131, 
273 f., 294, 295 If. Se. also 
Reichsbank 

- capital supply in, 273 f. 
- Communism in, 94, 567 
- cost of living in, 199 
- currency stabilisation in, 86 
- Danat crisis in, 74 
- Dawes Plan, 86, 266, 634 
- econOlnic development of, 57, 

126, 129 If 
- elfects of American crisis on, 

75, 86 If. 
- elfects of slump on, 74, 103 If. 
- foregn trade of, 353, 355, 

359 f., 361 If., 368, 369, 638 
- gold reserve of, 240, 241 
- growth of colonial empire, 128, 

135 
- Hitlerism in, 94, 109,568 
- imports and exports of, 91 
- imports, restriction of, 93, 104 
- inflation in, 19, 86, 192, 226, 

234,520 
- leading banks in, 295 
-local taxation in, 471, 472 
- national character of people, 

561 
- National Debt of, 437, 439 
- national income of, 436 
- - wealth of, 436 
- overseas investments of, 89, 

123 f. 
- partition of, 631 
- partition of colonial empire, 

126 
- population, 44, 45 
- - occupations of, 4B 
- post-war borrowings from 

abroad, 86 If., 89, 104,303, !148, 
362 

- precarious economic condition 
of, 87 If., 93 

- prices in, 192, 194, 195,520 
- prices of raw and finished goods 

in, 21 3 
- production in, 29, 70, 71, 77 
- profits in, 35 
- proposed Customs Union with 

Austria, 399, 403. 638 
- public expenditure of, 440, 441 
- rationalisation in, 20, 35, 93, 631 



INDEX 

Germany, reparations, elfects of, 
86, 103. 632 If., 639 If. 

- reparation payments, 90, 92 
- sources of revenue, 448 If. 
- standard of living in, 87, 93 If., 

104.363.520,523.568 
- standstill agreement, 94 If., 

109, 30 3 
- stock market conditions in, 

79 If. 
- tariffs in, 57, 131,390,400,401 
- taxation in, 433 f., 435, 438 
- tendency to collectivisation in, 

132 
- trusts, cartels and combines in, 

131 f., 507 
- unemployment in, 25, 311 , 312 
- - insurance in, 325, 326 . 
- Young Plan, 94 f., 102,634,640 
- Zollverein, 129 
Gild system in Middle Ages, 116 
Gold Coast, population of, 46 
Gold exchange standard, 100,24\1, 

248 
- maI-distribution of, 86 
- movements, 250 If. 
- points, 245 
- reserves against currency, 249 
- - of leading countries, 240, 

241 
- - proportional, 242 
- - utility of. 246 f. 
- Standard, adoption of by Latin 

Union, 243 
- - described, 237 If., 244 If. 
- - post-war return to, 19, 20, 

244,251,392,396,633 
- - post-war working of, 73, 98 If. 
- - question of future return to, 

256, 259 If., 345 
- - suggested alternatives . to, 

261 If., 345 . 
- - suspension of in 1914, 239 
- - - 1931,75,98 If., 243, 244-

249 If., 255 If., 393 
- supply of, 222, 243, 251 
- - in relation to prices, 386 
Grants in aid, 465, 468 If. 
Great Britain as world finaBcial 

centre, 97, 248• 352 
- - balance of payments, 99 
- - balance of trade, 407 If. 

Great Britain, commercial policy, 
398,399 f. 

- - cost of living in 186 If., 197, 
199,200 

- - crisis of 1931 in, 97 If., 405 
- - economic development of, 

115 
- - economic position in 19th 

century and to-day, 54 If. 
- - elfects of American crisis on, 

75 
- - foreign trade of, 353, 355, 

358 If., 368, 383 
- - gold reserve of, 240, 241 
- - industrial specialisation in, 

54,57 
- - Liberal Party in, 576 
- - National Debt of, 266, 436, 

439,456 f. 
- - .. National" Government, 

policy of, 101 r., 610, 613 
- - national income of, 436 
- - national wealth of, 436 
- - outlook in, 651 If. 
- - overseas investments of, 88, 

120 f., 122 If., 135 f. 
- - policy of Labour Govern-

ments, 100,405,518 
- - population of, 43 If. 
- - - occupations of, 48 
- - position in world trade, 20, 

105, 377 f., 410 If. 
- - prices of exports, 195, 198 
- - prices, wholesale in, 182, 

186 If., 194, 197,202 f. 
- - production in, 29, 70, 71, 

77 
- - publiccxpenditure of, 440 If. 
- - relation to war debts, 106 
- - return to gold standard, 20, 

189 f., 197 f., 259 f. 
- - short.-term advances to 

Germany, 97 
- - sources of revenue, 448 If .. 

461 
- - stock market conditions in, 

79 If. 
- - suspension of gold standard 

in, 75, 98 If., 198 f., 244. 249 f. 
- - tariffs in 75. 390, 400, 

403 If., 452 
- - taxation in, 433, 435, 438 



INDEX 

Great Britain, technical develop­
mentin, 56 

- - unemployment in, post-war, 
20, 25. 30, 311, 312, 315, '327 f. 

- - wages in, 522, 523 
Greece, foreign trade of, 368, 369, 
- population of, 46 . 
Guatemala, population of, 46 
Guild Socialism, 588 fr. 

lIAIn, POPULATION 01', 46 
Happiness in relation to work, 22 
- promotion of as object of 

economic system, 22 
Hardy, Thomas, 76 
Heavy industries, development of, 

56 
Hegelianism, 426 
Hobson, J. A., 337 ff., 341 
Holland, agriculture in, 147 
- and gold standard, 102 
- cost of living in, 199 
- foreign trade of, 353, 354, 355, 

368,369 
- gold reserve of, 240, 241 
- national wealth of, 436 
- population of, 46 
- - occupations of, 48 
- prices, wholesale, in, 147 
- tariffs in, 390 
- unemployment in, 312 
- wages in, 5113 
Hoover, H. &, Moratorium 
Hours of labour, 24, 27 
Housing, subsidies to, 319 
Hungary, foreign trade of, 368 
- population of, 46 
- tariffs in, 390 
- unemployment in, 3111 

IMPEIUAL ClmMiCAL INDUSTRIES, 

500 
Imperialism, economic, 44, 51, 

120 fr., 131, 134 fr., 378, 380, 
635,637 

Import Boards, 4111 fr., 624 
Import restrictions, 74, 75, 110, 

395 r., 4011 r., 412 
Imports, regulation of, 412 fr. 
Income, distribution of, 340 37, 

156, 1640 177,596,644 
- national in leading countries, 

434 fr. 

Income tax, 44B fr., 453, 458, 
459 fr. 

Incorporation, 487 
India, cost of living in, 199 
- foreign trade of, 353, 355, 

364 t, 368, 387 
- gold hoards of, 234 
- gold reserve of, 240 
- import of capital, 136 
- industrialisation of, 440 50, 137, 

371 

- as market for cotton goods, 135 
- national wealth of, 436 
- population, 43, 45 
- - occupations of, 44; 50, 137, 

371 

- production in, 77 
- railway building in, 133 
- tariff policy, 387, 400 
- UIlJ"CSt in, 740 105, 138, 374 
Indo-China, French, population 

of, 46 
Industrial Buctuations. S" Trade 

Cycle 
Industrialism, character of, 22 f., 

125 fr., 483 fr., 585 f. _ 
- world development of, 44, 

. 47 fr., 66, 112 fr., 121 fr. 
Industrial Revolution, 440 47, 55, 

57, 63, 114 fr., 128 fr., 223, 
484 fr., 495, SOl, 575 

InBation after the war, 18, 19, 
2116, 234. S" also tJNiIr septWatl 
etluntrW 

Inheritance, taxation of, 450 f., 
458, 459, 472 fr. 

Interest, 37 
International Economic Confer­

ence, 1927,395 fr. 507, 509 f. 
- - - proposed, 19311, 109 
International Labour Office and 

public works, 481 
International Rail Makers' Associ­

ation, 507 
International Worken of the 

world, 588 
Internationalism, economic, 51, 

54,654 ff. 
Investment Board proposed, 571, 

6115 
- in relation to saving, 165 fr., 

345,474 fr. 



INDEX 

Investment, proc:eu or, ¥lglf., 6lts!. 
-public control of, 624 If. 
Iraq, population of, 46 
Ireland, foreign trade of, 353, 368 
- population or, 46 
- unemployment in, 312 
- wages in, 523 
Iron and Steel Manufacturers' 

Aaociation, 508 
IHUing houSCI, 2g6 
Italy, growth of colonial empire, 

128 
- colt of living, 199 
- dictatonhip in, 74 
- Fascism in, 603, 605 
- foreign trade of, 353, 355. 364, 

368, 369, 638 
- gold reserve of, 240, 244 
- and gold standard, 102 
- National Debt of, 437, 439 
- national income or, 436 
- national wealth of, 436 
- population of, 43 If. 
- - occupationa of, ¥I 
- priCCl, wholesale, in, 193, 194 
- priCCI of raw and finished 

goods in, 213 
- production in, 77 
- unemployment in, 311, 312 
- wages in, 523 

jAllAlCA, POPULATION OP, 46 
japan, alliance with Great Britain, 

136 
- foreign trade of, 353, 355, 36.., 

365, 368, 389 
- gold reserve of, 240 
- imperialist policy of, 127, 13B 
- import of c:apital, 88 
- industrialisation of, 44, 50, 133, 

136 If. 
- National Debt of, 437 
- national wealth of, 436 
- population of, 44, 45 
- priCCl, wholesale, in, 194 
- production in, 77 
- unemployment in, 312 
- war with Russia, 136 
jevona, W. S., Gog 
Joint Stock Companies, growth 'of, 

121 C., t83 ff., 578. See also 
CompaDlel 

Xo 

Joint stock system, 496 If. 
KAy'. PLYING IBUTl'LI!, 115 
Kenya, population of, 46 
Key industry duties, 404 
Keynes,J. M., 392 
Korea, population of, 46 
Kreuger, Ivar, 40 

LABOUR, BURDEN OP, 24 
- displacement of by machinery, 

19,21,31, 144 ff., !1I7 
- and its effect on older workers, 

25, 321 ff., 328, 349. SUI QUG 
Mec:haniaation and Rationaliaa­
tion 

- elfects of war on, 519 
Lais.Ir-:!Qire, 61, 131, 135, 422 If., 

511. S" QUO Competition 
Land Utilisation Bill, 622 
Lassalle, F., 427 
Latin Union, 243 
Latvia, foreign trade of, 368, 369 
- population of, 46 
Lausanne conference, 96,109 
Law, John, 495 . 
League of Nations, its econoInic 

functions, 5 I 
- - and gold standard, 19 
- - Gold Delegation of, 336 
- - in relation to Socialism, 637 
- - weakness of, 51, 636 f., 647, 

656 
Leisure, demand for, 22, 23, 26 iF., 

177 
Lenin, Nikolai, 536, 537, 539 
Leverhulme, Lord, the late, 500 
Liberia, population of, 46 
Limited liability,. 487 f., 496 
Liquidation, 494 
Liquidity, 2711, 1195 
List, F., 60, 424 ff. 
Lithuania, foreign trade of, 368, 

369 
- population of, 46 
Lloyd George, D., 101 
Local GovemmentAct, 1928,4681f. 
Local Government services, de-

velopment of, 471. SII QU. 
Municipalisation 

Localisation of indUitry, 466 f. 
Luxemburg, Iteel production in, 

357 



INDEX 

MAcDoNALD,J.R.,101,405,610£ 
McKenna Duties. 400 
Madagascar, population of, 46 
Magnitogonk, 139 
Malaya, foreign trade of, 353, 364, 

365, 368, 380 
- population of, 46 
- production in, 125, 134 
Managed currency. Sit Monetary 

Supply, Management of 
Manchester School, 59 f. 
Manchuria, Japanese occupation 

of, 127,637 
Mandatory system, 126 
Margin, transactions on, 491 f. 
Marx, Karl, 113, 337, 350, 427, 
429,56~575,576.608 

. Marxism, 534, 593 If., 608 
Materialist conception of history, 

596 If. 
May Committee on National Ex­

penditure, 98 
Mechanisation of industry, elfects 

of, 19, 24, 31, 41, 58, II~ 138, 
139 If., 317, 371 f., 463, 515 If., 
519 If., 547, 585. 619 f. See also 
Labour and Rationalisation 

Melchett, Lord, the late, 40 
Methodists, 23 
Mexico, oil production in, 134 
- population of, 46 
Middle Ages, currency in, 222 
- economic conditions in, 114 f. 
-local rates in, 470 
Mill,J. S., 609 
Minimum Wage Acts, 423 
Monetary supply, management of, 

211 f., 264 f., 309 f. 
Money, call, 274 If. 
- nature of, 216 If. 
- Quantity Theory of, 233 f., 

235 If., 299 
- relation to gold, 225 If. 
- relation to prices. Su Money, 

Quantity Theory of 
- token, !u 9 If. 
- USf'S of, 217 If. 
- velocity of circulation of. 234 If. 

SII also Credit and Currency 
Mongolia, population of, 46 
Monopoly, elfects of, 172 If. 

Moratorium, Hoover, 75, 93 If., 
108,647 

Morocco, population of, 46 
Most Favoured Nation Clause, 

397 If. 
Motives, relation to economic 

system, 42, 583 If. 
Mozambique, population of, 46 
Multi-lateral treaties, 399, 402 
Municipalisation, 529, 580. St, 

also Local Government Services 

NAPOLEONIC WARS, 118, 122, 130, 
202, 223, 265, 460 

Nationalisation, industrialised, 
588. See also Socialisation 

Nationalism, economic,62 f.,371 f., 
374 If., 415 If., 524, 631,636,637 

Navigation Laws, 423 
Nepal, population of, 46 
New Age, 588 
New Zealand, development of. 

133 
- - foreign trade of, 353, 354, 

355, 368, 369, 386 
- - population, 46 
- - - occupations of, 48 
- - tariffil in, 400 
- - wages in. 522, 523 

. Nigeria, economic development 
of, 388 

- population of, 46 
Norway, cost of living in, 199 
- foreign trade of, 368 
- national wealth of, 436 
- population of, 46 
- prices, wholesale, in, 194 
- unemployment in, 312 
Nyassaland, population of, 46 

OBSOLESCENCE, 463 
Occupations of the people in 

various countries, 48 f. 
Open door, 388 
Open market policy, 278 If., 290, 

301 f. 
Ottawa Conference, 406 
Output. regulation of, 172 If., 503, 

506 If. 
Overcapitalisation, 33 
Overdrafts. S" Bank Loans and 

Credit 



INDEX 

Overproduction, 67 C., 510 
Ovenaving, 337 If. 
Owen. Robert, 427,561,581 

P ALEI'TINB, POPULATION OP, 46 
Paraguay, population of, 46 
Parliamentarism, 74. 569. 599 If. 

Su also Party System 
Partnenhip, 485, 486, 497 
Party system, 602 If. 
Peace Treaties, economic conse­

quences of, 74, log, 374, 440, 
628 If. 

Peaaantry, survival of, 44 
Pelloutier, F., 588 
Penia, oil production in, 134 
- population of, 46 
Peru, cost of living, 199 
- economic development of, 133 
- population of, 46 • 
Philippines, population of, 46 
Piecework, 41 
Planning, international, 61, 569 tr. 
- national, 61, 414, 427, 429, 

569 If., 590, 593, 612, 614 tr., 
626,651. S" also Russia 

- national, in Great Britain, 
617 tr. 

Plenty, curse of, 64 tr. 
Plumb Plan, 588 
Poland, coal industry in, 317 
- cost of living in, 199 
- economic development of, 374 
- foreign trade of, 353, 355, 364, 

365 f., 368, 369 
- gold r.,.erve of, 1140 
- population of, 44, 45 
- - occupations of, 48 
- production in, 29 
- tariffs in, 390 
- wag.,. in, 523 
Poor Law, 468 
Population, increase of, 117, 43, 63. 

S .. also under •• parale eounlries 
Porto Rico, population of, 46 
Portugal, foreign trade of, 368 
- population of, 46 
Poverty, problem of, 52 f. 
Pre-war conditiona, attempt to 

return to, 630 f. 
Prices, agricultural and industrial 

compared, 212 f. 

Pric.,.,attempts to raise world level, 
III 

- causes offluctuationa in,210 tr., 
334,335 tr. 

- elfect_ of suspension of gold 
standard on, 103 

- fall of, during slump, 73, 86, 
180 f., 186 tr., 214, 255, 339 tr. 

- general level of, 180 tr., 204 tr. 
- index numben of, 180 tr., 262 
- in relation .0 productivity, 

186 
- instability of, 51, 202 f. 
- international, 185 tr., 200, 

206 f., 261, 262 tr., 302, 643 
- in tbe 16tb and 17tb centuries, 

1122 
- in tbe 18tb century, 202 
-in tbel 9tb century, 203, 336 
- movement of, post-war, 18, 

186 tr., 203 
- of raw and finished goods com-

pared, 212 tr. 
- of real estate, 78, 236 
- of rubber, 201 
- of stocks and shar.,., 185, 236 
- reguJation of by producers, 

172 tr. 
- retail. See Cost of Living 
- stabilisation of, 200 tr., 204 If., 

262 tr. . 
- standardisation of, 173 
- under monopoly, 502 tr. 
- wholesale, 18. tr. 
- wholesale and retail compared, 

195f., 197. Su also under •• parale 
eounlries. 

Private enterprise, 162, 309. Ste 
also Capita1ism, Competition, 
and Laiss.,-foir, 

Production, actual increase in, 
27 tr., 6g tr., 76 tr. 

- and distribution, rdation be­
tween, 156 tr. 

- economies oflarge-scale, 62 
- ofleading commodities in 1929, 

77 
- problem of, 32 tr., 42, 52, 148 f. 
- relation to prospect of profit, 

168 
- small-scale, survival of, 572 f., 

574 f. 



INDEX 

Production, system of, 158 fr. S" 
also Cost of Production and 
Output 

Productive power, sources of, 
150 fr. . 

Productivity, increase of, 19,27 fr., 
30, 63 fr., 521 fr. 

Profits as pivot of industrial 
system, 36 fr., 43.160 fr., 166 fr., 
174 fr., 463 fr., 644 fr. 

- reserved, 35, 163, 462 f., 623 
Protection. S" Tariffs 
- non-tariff, 411 fr. 
Psychology of industry, 38 fr. 
Public Utility Companies, 39, 

579 f., 592 
Public works, development of,481. 

S" also Development Schemes 
Puritanism, 23 

QUANTITY THEORY OF MONEY. 
S" Money 

Quota systeIllll, 395, 406, 412 fr., 
508 f. 

RAILWAYS, British and German 
contrasted, 131 

- r61e of, in industrial develop-
ment, 56, 119 

- in Russia, 562 
Rates, local, 445, 465, 467, 668 fr. 
Rathenau, Walter, 40 
Rationalisation, 19, 24, 34, 35, 

82 fr., 93, 177, 321 , 349, 362, 
500 fr., and ,,, Mechanisation 

Reichsbank, constitution of, 226, 
267,294 

Rent, 37 
Rmtin class, 475 f. 
Reparations, problem of, 73, 86, 

93 fr., 105 fr., 362, 632, 633 f .. 
639 fr. 

Research, scientific, its efrects on 
production, 146 

Revenue, public sources of, 448 fr. 
- non-tax, 454 
Revolution, prospects of, 606 fr. 
Rhenish-Westphalian Coal Cartel, 

132 
Rhodesia, population of, 46 
Rignano, E., 459. 477 
Roman Empire, economic condi­

tions under. 114 

Roumania, foreign trade of, 368, 
369 

- population of, 46 
- unemployment in, 312 
Ruanda-Urundi, population of, 46 
Russia, agriculture, pre-war sys-

tem of, 556 fr. 
- collecti visation of, 147, 527, 

531,549 fr. 
- American engineers in, 560 
- Artels in, 555 
- attitude of capitalist countries 

to, 531 if., 563 fr. 
- autonomous republics in, 543 
- blockade of, 535, 564 
- Border States, 631 
- Civil War in, 552 
- collective and State farms, 

554 if. 
- CommURism in, 530 fr., 550, 

565 if. 
- Communist Party, position. 

537, 546, 601 fr. 
- Council of Labour and 

Defence, 539, 542, 592 
- dictatorship in, 50, 545 
- economic conditiollS in, 527 
- Imigrls from, 564, 568 
- Five Year Plan, 66,138 f., 366. 

515,531 if., 539 ff., 558, 617 ff. 
- Five Year Plan, control figures, 

538 
- Five Year Plan, incentives 

under, 42, 587 f. 
- second Five Year Plan, 544 
- foreign investments in Russia, 

123, 133 f. 
- foreign trade of, 353. 355. 366 f., 

368.430 ff., 553, 558 ff., 618 f. 
- gold reserve of, 240 
- Gosplan, 539, 542, 592 
- industrialisation of, 50, 557 
- grain factories in, 557 
- international policy of, 428 fr. 
- KuJaki in, 553 f., 557, 601 
- land nationalisation in, 550 f. 
- meat supply in, 556 
- Menshevik Party in, 568 
- middle class in, 577 
- national income and wealth 01; 

436.540 
- need for foreign capital, 481 



INDEX 

Russia, New Economie Policy, 
5361f., 552 

- .. oil exporter, 559 
- outlook in, 649 
- population of, 43, 45, 540, 546 
- - occupations of, 48 
- poo .... war economie develop-

ment of, 139 If. 
- position of peasants in, 549 If. 
- pre-war imperialiat policy, 128 
- prices in, 527 
- production in, 29, 30, 77, 527, 

540, 541, 547 f. 
- productivity of labour in, 547, 

560 
- public finance in, 542 
- Revolution in, 74,535, 549,577 
- .hock brigades, 561, 588 
- Social Revolutionary Party in, 

568 
- Soviet Constitution, 601 If., 656f. 
- StaIingrad, 557 
- standard of life, 545, 548 
- Supreme Economie Council, 

542 If. 
- taxation in, 478 f. 
- techniciana in, 560 f. 
- as timher exporter, 559 
- timber camps in, 559 
- transpon in, 560 If. 
- trusts and combinations in, 

511 (.,543 f., 591 f. 
- wages in, 523, 527, 541, 548 
- war communism in, 535, 536, 

557 
- war with Japan, 136 
- as wheat exponer, 559 

SAFEGUAIlDING ntlTlEs, 404 
Salariat, position of in modern 

Capitalism, 576 If. See tWo 
. Techniciana 
Salvador, population of, 46 
Saving and investment, 165 If. 
- and spending, balance between, 

163 If., 177 f., 337 If., 349, 473 If. 
- inducements to, 164 If. See also 

Capital, Accumulation of, and 
Investment 

Scandinavia, cuatoDll policy of, 
399 

- prices, wholesale, in, 193, 194 

Scandinavia, suspension of Gold 
Standard in, 102 

Scott, Sir Walter, 485 
Seigniorage, 221 
Self-determination, imperialist at-

titude to, 125 f. 
Service, idea of, 585 IF. 
Shareholders, position of in mod­

ern industry ,39,4B41f.,5131f',578 
Shipbuilding, trade fluctuations 

in, 314 f. 
Shipping, development of, 119 
- elfects of slump on, 76 
Siam, population of, 46 
Silver, price of, 51, 73, 105, 243, 

635 
Simplification, 504 
Skill, elfccts of mechanisation on, 

143 f., 515 If. 
Slave trade, 133 
Slump, the world, 17 If., 69 tr., 

328 f., 343 tr., 627 If. 
Slumps, why thcy end, 338 tr. 
Smith, Adam.57,422,424, 429, 455 
Snowden, Viscount, 100, 101 
Social Democracy. See Socialism 
Socialiaation, 478,526, 529 f., 581. 

S" also Municipaliaation 
Socialism and Communism, 565 tr. 
- and taxation, 476 If. • 
- British, policy of, 567, 592, 

607 tr., 652 f. 
- definition of, 580 tr. 
- economic:a of, 178 f., 426 tr., 

511 f., 515 
- European, policy of, 567, 610 
- foreign trade under, 426 tr. 
- German, policy of, 567 f., 600 
- Governments in Europe, policy 

of, 606. See also Great Britain, 
Labour Governments in 

- gradualist, 565, 571 
- in 184B, 576 
- incentives under, 42 
- industrial organisation under, 

590 tr. 
- national and international. 

426 tr., 654 tr. 
- policy of, 588 tr. 
- prospects of, 643, 64B tr. 
- relation of c:o-operation to, 529f. 

SCI alsoCommunismandMarxism 



INDEX 

Social services, growth and cost of, 
434,444 f., 455, 457, 473 f., 479, 
650. SH also Economy 

Somaliland, population of, 46 
South Africa, cost of living in, 199 
- - discovery of gold in, 222, 

226,243 
- - foreign trade of, 353, 355, 368 
..:... - population of, 46 
- - prices, wholesale, in, 194 
- - wages in, 522, 523 
South Sea Bubble, 495 
Spain, dictatorship in, 74 
- foreign trade of, 353, 368 
- national wealth of, 436 
- population of, 46 
- prices, wholesale, in, 194 
- tariffs in, 390 
- wages in, 523 
Specialisation, 19,50~505 
Speculation, 275 f., 489 If. 
Standardisation, 19, 503, 504 If. 
Standstill agreement, 94 If., 109, 

30 3 
State-owned enterprises, 526 If., 

579 f• 
State sovereignty, 636, 657 
Steam engine, invention of, 114, 115 
Steam power, development of, 119 
Steel cartel, international, 508 f., 

512,639 
Steel production, development of, 

130 f., 508 f. 
Stinnes, Hugo, 500 
Stock Exchanges, loans to, 275 f. S., also Speculation 
Stockholders. Su Shareholders 
Stock markets, organisation of, 

483 If., 487 If. 
Stocks of commodities, 76, 332. 

339. 340, 510, 511 
Straits Settlements, population of, 

46 
Sudan, population of, 46 
Surplus value. 594, 596 
Sweden, cost of living in, 199 
- elfects of slump on, 102 
- foreign trade of, 353, 355, 368 
- national wealth of, 436 
- population of, 46 
- - occupations of, 48 
- prices in, 193, 194 

Sweden, production in, 29 
- suspension of gold standard in, 

102 
- unemployment in, 312 
- wages in, 522, 523 
Switzerland and goldstandard, 102 
- cost of living in, 199 
- foreign trade of, 353, 355, 357, 

359, 368, 369 
- gold reserve of, II~O, 241 
- national wealth of, 436 
- population of, 46 
- prices, wholesale, in, 194 
- tarilfs in, 390 
- unemployment in, 312 
- wages in, 522, 523 
Syria, population of, 46 

TABULAll STANDARD, 262 
Tanganyika, population of, 46 
- trade conditions in, 388 
Tarilf truce proposed, 369 If., 400 
Tariffs, ad lIIIiorem andspecific,400f. 
- development of in 19th cen-

tury,57,60 
- elfect in creating vested in-

terests,63 
- for revenue, 391 If., 432 
- in relation to prices, 400 f. 
- post-war, in Europe, 20, 62, 7~ 

75, 110, 344 f., 374 If., 378, 
389 If., 631, 632, 635, 638 If. 

- revenue from, 449 If. 
Taxable capacity, 454 f., 457 If., 

472 If., 542 
Taxation, direct and indirect, 449, 

457,459 f. 
- elfects on industry, 460 if. 
- rise of, 433 f., 435. S., also 

Finance, Public 
Taxes on business turnover, 458, 

459 . 
- on commodities, 458, 459 f. 
- on land values, 466, 472 
- on luxuries, 458. Su also Tariffs 
Technicians. position of in modern 

industry. 40, 153,513 If., 576 if. 
Textile trades, industrial fluctua-

tions in, 317 f. 
Tibet, population of, 46 
Tied houses, 574 
Timu, TIN, 532 



INDEX 

Trade, balance of 3511; twI SM 
urukr separate eounlriu 

Trade, chamben of, 573 
Trade cycle, a1Jrged, 72, 328 If. 
Trade, retail, 497, 498, 573 f. 
Trade Unionism and collective 

bargaining, 576,518, 519 If. 
- function of, 25, 515 If., 525,589 
- and politics, 517 f., 565 
Treasury billa, 1166, 1179 
- notes, 1142, 1167 
- relation of Bank of England to, 

1166f. 
Trusts and combines. 131 £. 499. 

501 If. 
- their elfect on prices, 502 If. 
Trust companies, 1190; twI s .. 

urukr uparate eounhies 
Tonia, population of, 46 
Turnpike trusts, <j.86 
Turkey, foreign trade of, 368, 369, 
- populatio~ of, 46 

UGANDA, POPULATION OF, 46 
UndercoDSumption, 163 
Underproduction, 160 
Underwriting, 1196 
Unemployment, age distribution 

of, 3110 f. 
- among women, 320 
- burden of, 76, 98, 323 If .• 467, 

468,480 
- causes of normal, 324 f. 
- classes immune from, 323 
- concentration in certain indus-

tries, 913 If. 
- extent of, 311, 312, 315 
- in Great Britain, 110, 115, 30, 

3",3111,315,327 f. 
- Insurance, 321, 323, 324, 

325 If., 444, 468 
-nature of, 311 If. 
- post-war, 18,30 
- pre-war in Great Britain, 324 
- State provision of work, 345 ff. 

Su also urukr separate eountries. 
United States of America, activity 

of constructional trades in, 
during boom, 78 

- - lIB creditor nation, 611, 83, 86, 
1147,1152 If., 418 If. 

- - lIB importer of capital, 56 

U.S.A., and gold standard, 102. 
189. 243, 256 If. 

- - and MO'Jt Favoured Nation 
Clause, 398 

- - anti-trust legis1ation in, 576 
- - attitude to war debts, 96, 

loS. 640 If. 
- - attitude of laboUl' in, 417. 

519,588 
- - balance of payments,' 253. 

418 If. 
- - bank failures in, 291 f. 
- - bank notes in, 288 
- - bank rate in, 286, 1189 
- - banking policy in, 82, 83, 

191 f .• 235, 237, 276, 281 If., 
301 If., s<j.8 f., 492, 494 

- - banks, number of, 1191 
- - boom, 1928-9, 17. 78 If., 

490 f., 492 
- - capitalist outlook in. 607, 

628,653 £ 
- - coal industry in, 317 
-' - combination in, 505 
- - cost of living in, 186 If., 197, 

199 
- - currency hoarding in, 1135 
- - depression in, 21 
- - development of industri-

alism in, 56 
- - discovery of gold in, 11112, 

1126,1143 
- - disequilibrium in, during 

boom, 20 f., 79, 82 If. 
- - econoInic development of, 

118, 129 If., 377 r. 
- - European short-term invest-

ment in, 85 f., 190 
- - expol13 of, 83, 419 
- - Federal Farm Board in, 51 I 
- - Federal Reserve System, 

281 If., 289 f., 293 
- - foreign trade of, 953, 355. 

359 f., 363 f., 368, 383 
- - gold accumulation in, 79, 

86, 234, 247,251 f., 252 If., 348 
- - gold reserves of, 240, 241, 

1149,253 f. ' 
- - gold settlement fund in, 290. 

301 If, . 
--growth of colonial empire, I 28 
- - income tax in. 460 



680 INDEX 

U.S.A., instalment purchase, 83 
- - investments abroad, 74, 84, 

85 f •• 87, 88,123 f., 253. 419 
- - National and State banks in, 

283f. 
- - National Debt of, 437, 439 
- - national income of, 436 
- - national wealth of, 436 
- - negro labour in, 417 
- -'open market policy in, 290, 

301 fr. 
- - Parties in, 604 
- - poor whites in, 417 
- - population ot 43, 45 
- - - occupations of, 48 
- - position of farmers in, 21, 

82,84.417 
- - price stabilisation in, 191, 

208 fr. 
- - prices in, 82, 83, 417 
- - prices of real estate, 78, !l36 
- - prices, wholesale, in, 186 fr., 

194, 197, 202 f., 235 
- - production in, 27,29,70, 71, 

",521 
- - productivity in, 84 
- - profits in, 78, 83 
- - public expenditure in, 445fr. 
- - rationalisation in, 82 fr. 
- - Reconstruction Finance 

Corporation, 305 f. 
- - rediscounting in, 287 f., 301 
- - relation to war debts, 106, 

632,642 . 
- - relative self-sufficiency of 

resources of, 47 
- - sources of revenue, 448 fr. 
- -standard of life in, 417, 419 
- - stock market conditions in, 

78 ff., 85, 208 f., 286 
- - tariffs in, 57, 62, 136, 253, 

257 £, 399, 400, 415 fr., 642 
- - taxation in, 434. 435, 438 
- - tourist expenditure, 253 
- - trust companies in, 1190 
- - unemployment in, 811 fr., 

311, 3111, 320, 349 
- - unemployment reliefin, 468 
- - wages in, 78, 82 fr., 209 f., 

521,522,523 ' 
- - Wall Street crash of 1929, 

!H, 69, 1153, 1186, 2911, 494, 635 

U.S.A., world effects of collapse, 
75,85 fr. 

Utility, 151, 156 

VALUE, LABOUR THEORY OF, 

593 ff. 
Velocity of circulation. See Money 
Venezuela, popUlation ot 46 

WAGB-ctlTTJNG, 34, 75 . 
Wage-earners, position ofin mod-

ern industry, 41 fr. 
Wages and purchasing power, 

176 f. 
- as costs of production, 175 ff. 
- comparative levels in different 

countries, 59, 124, 176 
- .. high," 25, 42, 141 
- in general, 37, 5111 fr., .585, 

644. ScI also separate eountnes 
- international regulation of, 

645 f• 
- Subsistence TheOl"}' of, 594 f. 
- tendency to lag behind profits, 

337 f., 341 f. 
War, the, economic consequences 

of, 18 ff., 629 f. 
War debts, problem of, 73, 75, 96, 

105 fr., 632 fr., 639, 6to ff. Su 
also under separate counlruS 

Washington Hours Convention, 24, 
645 

Watt, James, 115 
Wesley, John, 113 
West Indies, economic develop-

ment of, 122 
Wheat Quota Act, 406 
Wilson, President, 637 
Work, gospel of, 23 
- in relation to happiness, 112. 

S., also. Labour 
Worker's control. S., Control of 

Industry 
World, population of, 45, 46 

YOUNG, ARTHUR, 23 
Young Plan, 94 fr., 348, 634, 640 
Yugoslavia, foreign trade of, 368, 

369 
- population ot 46 
- tariffs in, 390 
- unemployment in, 312 
- wages in, 523 






