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25. - LIMITATION OF EXPENDITURE ON 
ARllAl\IENTS: ADOPTION OF A DRAFT 
RESOLUTION PROPOSED BY 1\1. ORXE 

, (SWEDE..'V) AND SUBl\UTTED TO THE 
. CONFERE..~CE BY THE CO-ORDL~ATION 
COMMITTEE; 

The President : 

Tramlation : The first item on the agenda. ia 
the discussion or the resolution proposed by M. Orne 

But what ia that level f Calculations bat~ed on 
figures published in the .Armament. l' ear book 
show that, if war pensions be excluded, the total 
current defence expenditure In the world as a whole 
amount& to more than 19 billion gold !rarws (3,800 
million dollars) and that the expenditure in Enr11pe 
ia between 11 and 12 billion gold franca per annum 
(2,200 million dollars). Thoul!h the Pea<.-e Trllaties 
limited the defence organisation& in tour European 
countries, the Wit-mentioned figure ia about the 
same in gold as in 1913, when war preparations had 
reached their highest point, ao that the only lighten
ing in the burden of annaments as compamd with 
the level before the war is measurable by the fall in 
the purch1111ing-power of gold. · 

To realise the magnitude of the sum devoted by 
Europe each year to armament&, we may compare 
it with the amount of capital transferred to thl' 
continent of Enrope during recent yeara, transfers 
which, in the .unanimous opinion of those who have 
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spokPn on the subject at this Conference; have been. 
of the utmost importanoe for world recovery. It 
11·i11 be found from the statements of the balance 
of payments that the sum of 11 to 12 billion gold 
francs, which is the annual outlaJ of Europe 
on armaments exceeds the aggregate amount of 
new eapital· Ie~t by the United !'\tateR of America 
to Europe in the four years 1923, 192·1, 1925 and 
19"(. anol is more than twke the amount borrowed 
ab;:.~d by Germany sinoe the stabilisation of her 
curl'{'ncv in the autumn of 1923. 

• I should like to lay stress upon the fact that 
all the. data that I havt'! quoted have been taken 
from offil'ial documents, the Armament8 Yearbook 
of the League of Nations, the estimates of balance 
of pavments made by the Department of Commeroe 
in New York and statements by the President of the 
Reichsbank. In view of these figures, the Economic 
Conference can hardly avoid expressing its concern, 
from an economic point of view, at the heavy 
expenditure on &rPliJ~nents and urging on the 
Council of the League of Nations and the various 
Governments of the world the importance .of the 
rigorous reduction of such expenditure. 

For this reason, Mr. President, I ask leave to 
tnove the follo11 ing resolution : 

Whereas the world 1111 a whole stiU devotes 
considerable suma to armament8 and to preparations 
for war, which reduce the savings available for the 
development of industry, commerce and agriruUure, 
are a heavy burden upon the finances of the different 
States, entailing heavy taxation which reactB 
upon their whole economic life and loloers their 
Rtandard of living. 

The Conference expresses the earnest hope that 
aU ftfort8 to effect, lty agreements between States, 
limitation and reduction of armament8, and 
particular!!! those under the auspices of the League 
of Nat ions, will have successful results and thus 
alleviate the burdens described above. 

The PrPSident : 

Translation : M. Sokolnikoff (U.S.S.R.) wishes 
to speak on this resolution. 

II. SokolnikoH (U.S.S.R.) ~ 

Translation : - I desire on behalf of the Soviet 
delegation to make the following statement 
concerning the rPsolution on disarmament. 

At previous discussions on disarmament the 
&viet delegation proposed a much more definite 
formula, making it obligatory completely to abolish 
armaments. 

Nevertheless it will vote in favour of the present 
resolution, which it regards as a minimum effort, 
being dl•sirous of supporting every step designed 
to further the interests of world peace. 

At the same time the Soviet delegation does not 
share the hopes expressed in this resolution as 
regards the possible action of the League of Nations 
in the matter of disarmament. 

The Pnsident : . 
Translation : I now put ll. Orne's proposal to 

the vote. 
The resolution WIU unanimously a.W>pted. 

26.- RE\"IEW OF THE WORK OF TilE 
CO:'\iFEREXCF. (rontinuation). 

The President : 

Translatum : M. Obolenski-Ossinski (U.S.S.R.) 
will address the Conference. 

M. Obohmski-Ossi!lski (U.S.S.R.) : 

Translation : Mr. President, ladies and 'gentlem~n 
- The work of the Interpational Economic Confe
rence is nearing its conclusion, 1nd the· present 
moment appears to me to offer a suitable opportunity 
to draw certain conclusions from the point of view· 
ot the Soviet delegation. · . 

1\Iembers of the Confprence, Press representatives 
the public, and all who have been following thl'> 
proceedings of the Conference have "been asking 
one another the same question during tb,ese last -
few days : Has the Conference been a success, or 
have its activitieA resulted in failure t 

I shall endeatour rirst to reply to this question. 
In the view oCf the Soviet delegation, the . 

Conference might have proved a great success, and-· 
a very real success, i[ the decisions passed and the 
practical measures derived therefrom - to quote 
my first spPCeh- had been suchJIS to "remedy the 
worst .. of these contradictions . to improve the 
situation of the workers and to .facilitate the 
transition to a new era. of world economy ". 

Such a success would have involved the -
acceptance of the Soviet delegation's proposals, 
which were set forfh in the eleven :points mentioned 
at the end of the speech I have Just quoted. As 
you know, these proposals were not accepted, and 

· most of thf" questious with which they deal were 
not even examined by the Conference. . 

The repre~entn.tives of the capitalist States 
present here had assigned another task to this 
Confqrence, and tried to find other means of 
promoting "hat they called "the alleviation of 
world economic difficulties ". 

These means they sought to find by making 
minor changes in the economic and social policy 
of the' capitalist States. They were thus helping 
to consolidate and stabilise the capitalist system, 
wherever it exists. Are such achievements of any 
value t Does this Conference, in the opinion and 
judgment of those e.ssembled here, represent : 
- for the moment, of course, only psychologically 
- any real progress in the stabilisation of the 
capitalist · economic system t For such 
stabilisation is a fact, as we have repeatedly noted. 
Its existence is not assured for ever, or even perhaps 
for very long, but at present it is a fact. 

If this Conference really marks a further step 
· in this direction, it must be confessed that it is 

only a very timid one, considering the acute 
differences of opinion and the divergency of interests 
that exist, and the enormous difficulties resulting 
therefrom, which prevent the co-ordination of the 

. exceedingly abstract decisions taken. 
One very far-reaching question was. submitted 

to this Conference. I refer to the question of estab
lishin~t mf"asures for the peaceful co-existence < 
of the two economic systems- the socialist system 
in the Soviet Union and the capitalist system 
in other countries. · 

The Soviet delegation suggested this practical 
formula, a formula which is inevitable in view of 
the de faeto co-existence of the two systems and the 
structural links which exist in the world economic 
system. In proposing this formula, we did not 
renounce a single one of the principles upon which 
our socialist system is based. We spoke advisedly 
of the co-existence of two different, two divergent 
economic systems. 

Does this Conference mark a step foward towards 
the practical realisation of our proposal t It does. 
That is an actual fact, and it is one of the successes 
achieved by the Conference .. This fact, like many 
others, is not yet fully established, but in the 
relevant resolution the principle has been 
enunciated sufficiently clearly. · 
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~ As regards this point, t should like to refer to 
a•statement made by M •. Jouhaux to the French 
Press. M. J ouhaux thinjs we are inconsistent in 
condemning hiA very enthusiastic attempt to 
arrive at a compromise with the capitalist class 
while at the same time ourselves concluding 
compromises with the capitalist States. 

Surely M .. Jouhaux must ~ee the fundamental 
difference. To begin with, what he calls our 
"compromises" do not mean a renunciation of the 
principles of the socialist system established in the 
Soviet Union. Our compromise consists in a desire 
to promote exchanges of commodities between two 
entirely different economic systems, Such exchanges 
would in no way prejudice th~ mterests of the 

-working classes or compromise the principles upon 
which the socialist system in the Soviet Union is 

·based.. · · · 
M. Jouhaux's compromises are quite different 

in character. They simply amount to economic and 
political concessions by the workers to the capitalist 
class. 

• Again, does M. Jouhaux not realise that, when 
the political and economic poweli of the whole State 
is in the hands of the workers, the relations between 
that State and capitalist States are not the same 
as rolations between the different classes in any 
single State ! Collisions between States mean war. 
Hence those who are opposed to war must seek for 
some scheme of peaceful co-existence. We deem 
it our duty to endeavour to find some such solution 
in our relations with States whose economic system 
is different from our own. 

The position of the workers 11ithin a capitalist 
State is obviously quite different. 

To return to questions which directly concern 
the Conference. I beg to inform you that the Soviet 
delegation will abstain when a vote is taken on the 
Conference's resolutions as a whole. This we shall 
do because, although opposed to many of the 
principles, statements and concrete decisions 
formulated in this report, we find in it and in the 
resolutions as a whole various concrete decisions 
with which we are in perfect agreement. There is, 
for instance, the formula - to us a vital formula 
- concerning economic co-operation between all 
countries irrespective of differences in their 
economic systems. 

We do not wish to raise any formal obstacle 
which would prevent the realisation o~ those of the 
decisions which we approve. Accordingly, we shajl 
abstain from voting on the report as a whole. 

As regards the separate parts of the report, we 
expressed our opinion when voting on the individual 
motions. 

I might mention, ·again, that we do not approve 
the proposals by which the execution of certain 
measures is entrusted to different organs of the 
League of Nations. We are not a Member of the 
League, and we have no intention of applying for 
admission. We cannot regard the League as an 
instrument of peace, for in our opinion it constitutes, 
in its present form, an instrument which serves the 
interests of the ruling Powers of the world and is 
often employed as a cloak to cover acts of violence 
committed at the expense of weaker States. 

We propose, therefore, in conjunction with these 
States, to seek other meaus whereby the measures 
we take to carry out the resolutions that we 

. approve may be co-ordinated with the measures 
taken by other States. We shall do our utmost to 
carry out these resolutions by rapid and energetio 
means, and we earnestly hope that the other States 
and nations will adopt, without delay and to the 
fullest possible extent, such parts of the Conference's 
work as may lll!'d to positive results. · 

the President : 

TraMlati<m : 111. Jouhaux (France) 11ill address • 
the Conference. 

M. Jouhaux (France) : 

Trafllllaliott : Mr. President, ladies aud gentlemen 
- The Soviet delegat-ion has paid mo the most 
flattering attention, but I feel myself quite 
unworthy of its regard. I do not wish to cugn~'ll 
in a fresh controversy, which wouhl be quite out. 
of place here - even more out of ph- nt this 
stage of our proceedings th11n at the ooginning of 
the Conference. 

I simply wish to point out two slight 
contradiotions in the Soviot doi~Jgate's SJltltlch, and 
this I think will serve to elucidate the courtt•oua 
debate that has taken place here and the other 
conflict of ideas that is going on ouh1itle t11e 
Conference. 

The first point is this. When \ve pload ntemmting 
circumstances for ourselves we should be 
magnanimous enough to allow others to do the 
same. The Soviet St11te hilS to fnoo neet•Rsitit•s whioh 
I do not deny a11d have never denied ; but in every 
other country the militant workers are fuood wit.ll 
other necessities that are no less impt•riuus. While 
it may be necessary for the Soviet dolt•gntion and 
the Soviet Governm~Jnt to compromise with the 
capitalist States which still exist in tho world, yot 
the workers' organisations in every country must 
at the same time take this position into account nnd 
compromise with it. 

There is a second point, an even more obvious 
point, if I may say so without discourtesy but at 
the same time quite plainly. It Is Inconsistent to 
condemn em cathedra systems other than one's 
own and then to suggest co-operation with those 
very systems that have been condemned- indt•ed, 
to suggest not merely co-operation and discussion 
but concessions inconsistent with the very principlt•s 
that have been invoked, the very principles 
originally adduced. That is all I propose to say on 
the matter. 

We have reached the conclusion of our work. 
Let me say at once that this Conference h1111 
assumed an importance which will make a profound 
impression on the world. 

We havE> heard here from this platform solemn 
utterances from representatives of every nation, 
showing the essential reasons for the disequilibrium, 
the atrophy from which the whole world and all the 
peoples of the world are sufferinj!'. We have boon 
told that the remedy lies in peaceful co-operation 
between the nations. We have heard economic 
nationalism condemned in categorical terms. We 
have received unexpected support. 

That in itself would more than justify the holding 
of this Conference. Why, then1 aft<•r noting thiH 
great achievement, do I still feel JJDpelled to express 
a certain feeling ot bitterness and regret f 

Important as I consider the rule of unanimity 
to be, and important as it undoubtedly is from the 
point of view of practical international co-operation, 
it does not necessarily mean, in my view- to 
quote an old saying - that " everything ill for the 
best in the best of all possible worlds". Nor does it 
mean that the masses should depend simply and 
solely upon the decisions passed by thia Conference 
or the application of th08e decisions by the difforent 
Governments. I am one of those who think that a • 
Conference such as ours, if it is to lead to practical 
and fruitful results, should be supported by public 
opinion. The public must emerge from its p88llivity. 
People must not merely wring their hands in 
despair. They must act. 

At this Conference we have examined all these 
problems. We have - very tent-atively -
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t!' • 
The Pr.sidf'nt : 
TranBlaliotl : We know the reMons that have 

lt•d the delegates o.f the Unio~ of Socialist Soviet 
Rt>pu bliea to abstmn from v~tmg. . . 

1 have also received a notice of abstentiOn from 
the Turkish delE-gation. It reads as follows : 

" May 22nd. 1927. 
( Tramlation.J · . 

" The Turkish Government welcomed the 
invitation sent to it to take part in this 
International Conference, convened to study 
·the great world economic problems and to seke 
in common a wa:v of solvin~t them. 

" We have bOOn able in this way to profit by 
the copious documentation so carefully compiled 
by the Preparatorr Committee! and. we ha:ve 
followed with deep mterest the discuss!Ons.wh~ch 
have taken place in the course of the obJeCtive 
study of thE' problems with which the Conference 
bas had to deal. . 

" In this connection, I desire to thank you for 
the unfailing courtesy you have displayed in 
pre8iding over our proceedings. 

" Most of the questions dealt with by tho 
three Committees affect, to a greater or lesser 
del!l'ee, the situation in our conn try. 

" l\lany of the measures recommended by the 
Conference are not only in close accord with the 
ideaa and principles on which the economic 
policy of the new Turkey is based, but are 
already being applied in that country. ~he 
fundamental principles of that policy are equality 
and reciprocity of treatment in matters of 
commerce. 

" On the other band, the reports submitted 
to the plenary Conference contain resolutions 
which are not in accordance either with the 
interests or with the needs of Turkey and which 
we should therE-fore be obliged to reject. · 

" Moreover, since one of the principal results 
of the Confer\'nce will be that the application 
of the proposed solutions will be entrusted to 
organs of the League of Nations, our delegation 
felt that it could hardly accept these proposals, 
in view of our special position at the Conference. 

" Rather than •.express in regard to these 
points formal reservations which, as was clear 
from the discussions., would not have altered the 
views pf the majority of States reprE')!ented here, 
the Turkish delegation prefers to abstain from 
taking part in the final vote. · 

" I therefore request you to take note of the 
special reasons which have dictated the attitude 
that our delegation feels bound in the circum
stances to adopt. 

(Signed) IIABSAN, 
"H etU1. of the Turkish Delegation." 

liL Loucheur (France) will address the Conference. 

Jll. Louebeur (France) : 

Tramlatiotl: Ladies and gentlemen- We have 
now eome to the close of a long and interPsting 
discUSBion, and before the President givE's you his 
summary of our proceedings you will perhaps allow 
me to express the keen satisfaction with which I 
haYe lollowed the important work on whieh you 
have bl'en engaged, and to add that the conclusion 
to be drawn from it i~ this: You have recognised 

< that thP League of Nations must henceforth deal 
with economic problems just as it now deals with 
political problems. . 

I should also like to say that we must, all of us, 
when we return to our own countries, make 
ourselves the advocatea of the measures we have so 
enthusiastically recommended hl>re. 

When I see so many distinguished men assembled 
in this ball in order to add to the common fund th._ 
trPasures of their knowledge and experience, •I 
cannot but feel confident that the League of 
Nations, which invited• our collaboration, will 
complete the task W'e have begun. 

We have discussed at length the form of the 
organisations which should come after us. I say 
frankly that what seems to me most important is 
your unanimous agreement that our conclusions 
must ·not be regarded simply as vagul' resolutions 
passed by sonie academic assembly, but as 
instruments which all of us are anxious to see 
followed up by further action. That is the most 
important fact which emerges from our proceedings. 
I 1\m well awaljll that some ot us have expressed 
sceptical views ; !Vut I hope you will not blame me_ 
if, having been invited hero by the League, I refuse 
to spE'ak ill of it. On the contrary, I shall speak 
well of it, because I have for long been watching 
it at work, and haYe seen bow it has always striven 
for peace. 

Now that these discussions have come to a close, 
I would remind you that tho principal motive that 
has brought us together here is the strong conviction · ' 
v.e all Ehare - as J said in my first speech - that 
economic conflictS' are often the caUIIes of war, 
and that in working to prevent them we are all 
"Working for peace. , 

The question of national security has constantly 
arisen in our discussions. Jecurity, arbitration, 
disarmamE>nt - those are the three terms of the 
formula once postulated from this platform. 

For my own part I sincerely hope that the Lea~e 
will continue in its present course, and that ID 
its efforts to provide security for the world it will, 
like all of us here, leave no stone unturned to secure . 
that end. 

More than one speaker has mentioned that it was 
my country which in 1925 took the initiative in 
asking for this Conference to be held, and I therefore 
desire to thank you all from the bottom of my 
heart for having come here from every part of the 
world to take your share, modestly but ~o~dly, in a 
task which, though it has been a very difficult one, 
will certainly not have been in vain. It would have 
been in vain, however, bad the ground not been 
carefully prepared by the Prepara.tory Committee 
and the League Secretariat ; and I am sure therefore · 
that I am speaking on behalf of you a~\ when. I 
offer my sinoorest thankA to the Secretariat for Its 
admirable work. . '' ~ . 

But you will all agree 'that there is one to whom 
our special thanks are due. I have known our 
President, M. Theunis, for a long time. I worked 
with him in 1918 and 1919 and I knew then that 
be bad a great career before him as a statesman in 
his own country. It was to him that Belgium 
turned in the difficult hour of reconstruction. You , 
all know the great work he bas accomplished. 
He "Would never have emerged from his retirement 
and come here to take up a fresh task had it not 
been to serve the general cause of humanity. He 
answered the Council's call, and he bas presided 
over our discussions with a high authority and a 
courtesy which we all gladly acknowledge, and al~o 
with a firmness which ·was very necessary ID 
discussions of so complex and comprehensive a 
nature. I am sure, therefore, that I am speaking 
for all of you in offering M. "Theunis the hearty 
thanks ot the Conference. . 

30 - CLOSING SPEECH BY THE PRESIDENT 

The President : 

Translation : The deliberations of this Conference 
have now come to an end, and it remains for me, 
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in this concluding speech, to review the achievement 
of the last three weeks and attempt to indicate the 

•sj;age we have reached in dealing with the vast and 
complex problems which we were asked to discuss. 
I say " the stage we have;eached ", for at the outset 
I think it well to recall, as the Preparatory 
Committee did in its report, that the " Economic 

, Conference must be regarded not as an isolated 
event but as a stage in the continuous work 
of international collaboration in the economic 
sphere which had begun before the projeet of a 
general conference was launched and will continue 
when the Conference itsell is over ". 

The Conference has met after a long and elaborate 
prefl&rGtion extending over a year. It has had &t ita 
disposal a documentation which derives its vslue 
from the collaboration of distilfguished experts 

-and· of both official snd private org&nisations 
throughout the world, and is remarkable alike for 
its range, its fulness and its authority. • I would 
mention in particular the International ,Chamber 
of Commerce, whose written and personal 
contributions -based on previous consultations 
of national committees in many eountries - have 
throughout been of the greatest assistance. We 
have also been fortunate in obtaining the help, in 
every stage of our work, oft the Internationlll 
Labour Office, the International Institute of 
Agriculture and other bodies. 

The Conference h&s been no fess notable in its 
composition: 194 members, attended by 157 
experts, drawn from fifty countries in sll quarters 
of the globe, including not" only countriE-s which 
are Members of the League but non-M,.mbers, 
have agreed upon a . body of far-reaching 
recommendations and resolutions. · 

You have been chosen, with few exceptions, by 
Governments, though you are not spokesmen of 
official policy, and your qualifications coVlr almost 
every sphere of human activity. The distinctive 
character of the Conference is thus that it is 
responsible though not official - expert but not 
academic. I cannot but believe that resolutions 
unanimously voted by a membership so widely 
representative both in qualifications and in 
nationlllity mnst profoundly influence- the future 
economic policy of the world. . 

Our three weeks of assiduous study and full 
discussion ,are now over. We are answerable to 

· our own conscience and to public opinion for the 
results. Have we accoll!plished the task assigned 
to us t I think, ladies and gentlemen, that I am 
entitled to say that you have achieved a real and a 
permanent result, and that it goes far beyond the 
hopes which were cherished when you began your 
labours. 

All who have followed your work with interest 
throughout the world - and they are many -
all those who have realised even imperfectly the 
serious difficulties and complications with which 
you were faced, will welcome the achievement and 
will congratulate you on the combined zeal and 
common sense to which it is due. 

There was indeed a danger - and we can admit 
it now that we have reached the close of the first 
stage of our work - that the bold initiative of the 
League of Nations and the conception on which 
it was based might involve great difiiculties. 

It was necessary to clear a way though the thicket 
and chaos of the problems which hindered the 
nations of the world in their progress. It was 

· necessary to bring into harmony' the conflicting 
policies and desires of many interests and many 
great movements. 

In spite of the efforts to be impartial and to be 
conciliatory which we are accustomed to expect 
from representatives meeting at Geneva, there was 
reason to fear that the dinrsity of origin and of 

qualifications might cause friction sud opposition 
-possibly of a violent &nd unpleasant charsoter. 

The dang~>r of confusion and of controversies 
which many pessimist8 considered practicall; 
certain, has,' thanks t~ the generous effort at • 
ra_pp!odtemmt, not only been avoided but actually 
elinnnated. And af~r the appeal for solidarity 
which I ventured to make to vou a few weeks ago, 
I desire to thank you and congrat.ulate you from 
the bottom of my heart. 

Producers, employers and workers, farmers, 
traders, finanl'iers, economist8 and consumers, 
you have, without nP!(Iecting the inwresta which• 
you represent and which ~ou have t~ defend, 
constantly horne in mind tht\t we are all m11mbers 
of the same communit.y, working, toiling, suffering 
togeth11r and directing our t~Uorts to a oommon end. 

Each of tho three great Commissions - on 
Commerce, on Indus try and on Agricult.ure -
through which the Conference hl\8 worked hl\8 itaolf 
been a real international conforence. AU of thorn 
carri~>d out & thorough examination of various 
problems, and their conclusions, even takon 
sepl\l'ately, are of high value, dett•rmining, as thoy 
do, first the main t'auses of the evils from which 
the world is suffPring and, secondly, indicating 
remedii'R v. hich can be appli!>d in practioo. 

By means of their public dism:ssions, the rl'ports 
submitted t{l thPm and the commiUeea which 
they set up for Spt>cial problems, the three main 
Commissions of the Conference have performed 
work of the highest importan~~e, each part of which 
will serve to throw light on the rest and facilitate 
its comprehenPion. 

If I had to sum up in a fow words tl}e most 
striking feature of the ConfPrenl'e I could not 
do better than quote a sentence from the report 
of the Comm~>rce Commission : " In spite of tho 
variety of the questions raised, t.he lliVPrsity of 
theories, and the ll'gitimate national se.ntlments 
of all those who took part in the discussions, one 
important and extremely encouraging ft\ot haa 
emerged ; and, having emerged, has become. 
increasingly manifest as the work bll8 advanced. 
This fact is the unanimous desire of the members 
of the Conference to make sure that this Conference 
shall, in some way, mark the beginning of a now era, 
during which internationlll commoroo will succes
sively overcome all obstaoll's in its path tbat unduly 
hamper it and resume that gen••ral upward . 
movement which is &t once a sign of the world'• 
economic health and the neceksnry condition for 
the development of civilisation." 

••• 
I would make one other prefatory remark before 

I turn to tho resolutions. 
The Conference, as a world confl•rence composed 

of those who represent di!ferent. interoat11 and 
policies in every quarter of the globe, has considered 
economic problems in their international aHpects 
and adopted an internaponal point of view. It has 
recognised the importance, and in certain Clll!es the 
decisive importance, of l!ational consideration•, 
some of which are political and social rather than 
economic in character ; and it has recognised that 
it is not possible to secure the adoption of policies 
and systems dE-termined in eve~ featurE' bT the 
sole criterion of what would g~ve the maxlDlum 
prosperity to the world as a whole. Some countries 
will decide to assure the manufacture in their own • 
territory of certain articles whether or not the 
purely economic result, for the world as a whole 
or for the country in question, of importation from 
abroad would have been preferable. But, as the 
starting point and angle of approach to. the diff~rent 
problems, the Conference, 1111· an mternatlonal 
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conference, bus felt bound to assume that 
int.-ruational trade i8 ib<olf to be desired ; that the 
exchanltO of products and services. between perso_ns 
either of the same country or of different countrii'S 

• is normally to the advantage of both partie~ ; that 
the greater the range of exchange of different 
products bet11•et~n those who by their resources and 
capooitit-s are best fitted to produce them, the 
greatEOr is the general economic advantaltO ; and 
that international exchange of products best and 
most economically produced in different countries 
should therefore be regarded as the normal rule. 
~ There are practical limitations to the application 
of this principle in policy. But that international 
trade is normally and properly not a matter of 
victory and defeat, or profit of one at the expense 
of the other bnt of mutual benefit, has necessarily 
bef>n the basis of this International Conference. 

SUMMARY OF REPORT 

With this preface let me review our resolutions• 
following the order of the agenda. 

The first part covers a genPral review of the 
world economic position, We have first had written 
reports from twenty-four nations describing the 
principal featureR and prohlems as seen from the 
point of view of the respective countries ; and these 
have been supplemented by further similar accounts 
in the speeches of the Conference. We have next, 
in the first chapter of our report, given a general 
picture of the present economic situation as it 
emerges from the documentation. 

Economic Policies and Peace. 

Lastly, on this part of the agenda, we have passed 
an important resolution stating our unanimous 
conviction that the maintenance of world peace 
depends largely upon the principles on which the 
economic policies of nations are formed and 
executed ; that the Governments and peoples of all 
countries should constantly take counsel together 
as to this aRpect of the economic problem ; and that 
we should look forward to the establishment of a 
recognised body of principles designed to eliminate 
the economic difficulties which cause friction and 
misunderstanding. The object of the Conference, 
as the original Assembly resolution. made clear, 
was a twofold one. It has been concerned not only 
with the prosperity but With the peace of the world. 
This has been not .;mly a special item on the agenda 
but a point of view which the Assembly wished 
should be borne in mind throughout the discussion 
of particular problems. Economic conflicts and 
divergence of economic interest are perhaps the 
most serious and the most permanent of all the 
dangers which are likely to threaten the peace of 
the world. No machine1-y for the settlement of 
international disputes can be relied upon to maintain 
peace if the llconomic policies of the world so 
develop as to create not only deep dinrgencies of 
economic int~>rest between different masses of the 
world's population but a sense of intolerable injury 
and injustice. No task is more urgent or more vital 
than that of securing agreement on cE.>rtain 
principles of policy which are necessary in the 
interests of future peace. And there is perhaps 
no question which, in comparison with its intrinsic 
important-e, has had so little careful and collective 
deliberation. No single conference can do more 
than make a first beginning in such a task, but the 
ultimate results are incalculable. 

Other General Questicns. 

There follow several resolutions on subjects not 
falling under special chapters on the agenda or 
dealt with by the three Commissions. 

This Conference has again, as the Brussels 
Conference did in 1920, called attention to the heavy. 
burden of armaments expenditure entailing heavf' 
taxation which reacts upon the whole economic 
life of the different States and lowel;l! their standard 
of livin~r : and expr~>sses the earnest hope that the 
efforts, by agreements between States, to secure 
limitation and reduction of armaments will have 
successful i'esults. 

Next comes a resolution in -which the Conference 
states that, while it refrains absolutely from 
infringing npon political queRtions, it regards 
" the participation of members of all the countries 
present, irrespective of differences in their economic 
systems, as a happy augury for a pacific commt¥cial 
co-operation of ~Q nations ". 

Lastly, the Cdhference recognises that the_ 
successful application of the principles on which 
it has agreed depends "not only upon the good will 
of Governments and administrations but upon an 
informed and supporting public opinion throughout 
the world ". 

Let us come now to the second part of the agenda, 
which was divided into three main chapters : 
" Commerce ", " Ifldustry ", and " Agriculture ", 
each of which has been dealt with by a special 
commission, whose reports and resolutions have 
be!'n approved bJ the whole Conference. 

CO,;MMERCE. 

The fundamental idea on which the work of the 
Committee on Commerce was based, and which 
has appeared with increasing force in the course of 
the discussions, is the necessity of restoring greater 
freedom to a world hitherto hampered by many 
obstacles due to the war and its consequences and 
to erroneous economic ideas. At the same time the 
feeling has appeared of the close interdependence 
of nations in this sphere and the importance of the 
reactions which measures taken by the various 
countries exert on the policy of the other countries. 

Liberty of Trading. 

In the first chapter of " Commerce ", the 
Conference first makes a number of recommenda
tions, under the general heading " Liberty of • 
Trading " - an expression not to be confounded 
with " Free Trade " but embracing all measures 
calculated to liberate intlll-national commerce from 
artificial restrictions and obstructions. Under this 
heading the Conference expresses the hope that the 
diplomatic conference convened at Geneva for
November next by the League of Nations might 
result in the real removal of import and export 
prohibitions and restrictions. It condemns the 
granting of special immunities and privileges to 
Rtate-controlled undertakings which enable them 
to compete unfairly with private enterprises and 
commends and encourages the action now being 
taken by the Economic Committee for the removal 
of many impediments to international trade. 
Lastly, the Conference recommends the preparation 
of a convention on economic and fiscal treatment 
of foreigners and foreign enterprises for which 
valuable information has been furnished by the 
report of the International Chamber of Commerce. 

Customs · Tariffs :. A Simplified ·· N mnenclature : 
Stability. , _ · 

The Committee then took up the question of 
Custo108 tariffs, distinguishing bet" een their form 
and their substance, i.e., the actual amount of the 
import duties. ·As regards the question of form, the 
Conferenoe unanimously recognises the desirability 
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• qJ. simplifying Customs tariffs· as far as possible, 
creating a systematic Customs nomenclature the 
use of which would in ~ue course be regularised 
by internationat conventions, stabilising Customs 
tariffs, thereby eliminating a disturbing factor 
especially harmful to industry and commerce, and 
finally ensuring the utmost . fairness in the 
application of the duties. 

Height of Tariffs : Commercial Treaties. 

The main object of the work of the Committt>e 
has naturally been the question of Customs tariff 
levels, which is. closely bound up with that of 
commercial treaties. • • 

-!~:he-essential conclusion which emerges from the 
discussion in this field is that the Conference declares 
that " the time has come to put an end to the 
increase in tariffs and to move in the opposite 
direction ". · To achieve this result it is 
recommt>nded that action should be pursued along 
the three following lines : firstly, individual action 
by the various States with regard to tht>ir own 
tariffs ; secondly, bilateral action through the 
conclusion of suitable commerc~l treaties ; thirdly, 
oollective action, by means of an enquiry undertak~>n 
by the Economic Organisation of the League of 
Nations, with a view to encouraging the extension 
of international trade on an equitable basis by 

· removing or lowering the barriers to international 
exchange set up by excessive Customs tariffs. 

A fact that may be taken as marlting a 
considerable step in the evolution of ideas in 
Customs tariffs is that this question, notwithstand
ing its fundamental importance in the economy 
of each Statt>, has now come to be considered as no 
longer being exclusively within the domain of 
national sovereignty but as falling within the scope 
of problems for which parallel or concerted action 
among the different natiollll is possible and desirable. 
Each nation will then know that the concesEion 
it is asked to make will be balanced by corresponding 
sacrifices on the part of the other nations. As the 
report of the Committee states, each country 
will then be able to give its attention to the proposed 
measures, not merely in view of its own individual 
position but also because it is interested in the 

-11uccess of 'the general plan laid down by the 
Conference. · • 

.f' 
Other P,.oblerM of· Commercial Policy. 

Round the central idea of the diminution of 
Customs charges are grouped other questions 
which support it and tend to hasten its realisation 
and rPnder it more complete. 

Thus the Conference next condemns the practice 
of penalising imported goods by meanr of differential 

' internal taxes. and declares that as the free 
movement of raw materials is essential for a healthy 
development of world trade, export taxes should 
be as low as fiscal requirements and exceptional 
and compelling circumstances permit, and should 
in any case not be discriminatory. 

Finally, the Conference, having in mind the need 
of restoring the system of long-term commercial 
treaties, and recognising that any such system 
must be built up on the mutual grant of uncondi
tional most-favoured-nation treatment, recommends 
that this important conception should- be given 
the widest and most liberal interpretation. 

The Economic Organisation of the League should 
examine the possibility of securing a standard 
form of commercial treaty and uniform principles 
as to the interpretation and scope of the most· 
favoured-nation clause. 

Lastly, the Conference recommends States to 
consider the desirability of providing in their 
commercial treliJ;ies f~r the decision of disputed 

qut>l!tions of interpretation or application by 
arbitration or by a reference to the Permanrnt 
Court of Internat.ional Justice. 

~here are certain indirect means of protecting 
national trade and nalional navigat.ion. Although 
they exercise a less immediate influrnce on the 
dev~>lopm~>nt of trade than the fundamental 
problems just described, questions. such as the 
granting of subsidies, dumping and discrimination 
imposed under t.he transport rt>gime merited the 
attention of the Conference. Certain principlt>s wert>• 
laid down which, without alwt\ys imlicuting 
definite solutions -a very difficult mutter owing 
to the wide variety of opinions ht>ld - should 
help to l'nlightl'.n pnblio opinion 1111 to the true naturu 
and inevitable consequt>nces of the pmct.ict•s in 
question. 

INDUSTRY. 

In the report dealing "ith " lmlustry " the 
Conference bt>gins by a bt·ief anl\ly~is of the tmUllt'S 
of the difficulti~>s with which the indnstril'll of 
principal international importt•ncp are at p:·I'R••nt 
fact>d in certain parts of the world. 

The Conference took aR ita central tn-ohlcm tht> 
question of how· co•ts could be rl'duord without 
injury to the consumer or the worker. Wit.b thi8 
object it con~idPred : (1) " rationalisation " in its 
various aspPets, and, in this connetltion, (2) 
intern!l.tional inuustrial agret>mentK, and (3) thl' 
collection and exchange of information. 

RalioMliBaliot~. 

The rl'port enumerates in dt1tail thl" aim~ of 
rationalisation and dtll'larl'tl that i't must be applit'<l 
with carp so as not to injure the l'gitimate intt•rl'~t 
of the workers. It th~>refore rt>commenda that 
GovPmments, public . institntionA, trade 
orgal'iRations and public opinion, as t.he l'JIRP may 
be, should encourage prodncerB to promote tlu• 
investigation of the bt>.Bt m11thods and rt~~~ultll o[ 
rationalisation and acientific management anti 
standardisation, · not neglecting the smuiiPr 
undertaking~~ and giving special attl'ntion to 
mt>IW!ures calculated to promote social welft1re. 

I nt8rnalional I nduslrial .A greemtnlB. 
11 ' • II 0 '· ' ·I· ., 

The report then turnR to the quelltion oliindustrial 
agreements, which has recently. atrall4ied cloHtl 
attention and on which the dillcllllsiona at the 
Conference revt>aled a certain oon!lict of villwa. 
The Conference has laid down no conclusion of 
principii' on the aubject but recognisl'l! the growth 
of agreements as a development which may be 
t>ither good or bad according to the apirit in which 
they lire constituted and operated and the measure 
in which thPir directors are actuated by a senHo of 
the general interest. Agreements cannot by 
themselves be regarded as the on!y remedy for the 
presl'nt caus'es of economic trouble ; but, within 
limits, they may Berve to improve tbe organisation 
and reduce the cost of production. By checking 
uneconomic competition and diminishing indlll!trial 
fluctuations they may make employment more 
stable while benefiting the consumer. Neverthele~~s, 
.agreements may involve danger if they encourage 
monopolistic tendenciea and unsound bnsinllHB 
methods. 

The Conference therefore lay& it down that 
agreements ought not to lead to an artificial 
rise of prices and that they ahould not restrict the 
supply to any particular country of raw material& 
or basic products or, without jnst cause, create 
unequal conditions between the finishing indnstriea 
of consuming and producing countries or other 
countries similarly placed. Nor should thPy 
stereotype the present position of prodm:tion or the 
distribution of industries. 
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No special system of SUIJ('rviBion over ~greements 
< is li'CQmmended, and Governments W:hi<:h ado~t 

meas\ll'C8 regulating agreements Within . theu 
country are advised not to _place obstacles m. the 
way of the benefits which such agreements might 
secure. "1ille the divergencies between the national 
measures of suiJ('rvision offer an obstacle to the 
establishment of an international system, the 
Conference considers that publicity is one of the 
most effective means of preventing the growth of 

·abuses and recommends that the League of Nations 
should follow closely the operations and effects of 
international agreements and should collect and 
publish such relevant data as are of general 
interest. 

IndustriaJ. Statistics and lnformatiot~. 

Lastly the Conference lays special emphasis on 
the importance of the systematic collection of 
accurate information both from the point of view 
of the leaders of indl18try and of the public. 
Accurate statistics should be obtained both for the 
basic world indl18tries and also for the chief 
indl18tries of each country, so as to render possible 
the compilation of quantitative indices of indl18trial 
production. 

The Economic Organisation of the League of 
Nations should endeavour to promote international 
agreements with regard to the terms, methods and 
scope of indl18trial statistics employed, and should 
collate the information provided as to raw materials, 
production, etc., the International Labour Office 
dealing with wages, hours, ~>mployment, etc. 

In addition, the Economic Organisation should 
arrange for the ·compilation of general reports, 
special studies and reviews bearing on indl18trial 
development, raw materials and changes in produc
tion and trade. 

• AGRICULTURE. 

For the first time, at this Conference, agriculture 
has been represented side by side with commerce 
and indl18try in such a way that it can take its place 
in a general review of the economic situation of the 
world. From the documents available at the 
Conference, it is evident that the dislocation of the 
prices of agricultural in relation to those of manu
factured products is cal18ing a widespread 
depression in agriculture, which, if some 
improvement is not achieved, may result in a 
diminution in agricultural production. 

Perhaps the most important outcome of the 
agricultural discl18sions is the realisation of the 
essential interdependence of agriculture, industry 
and commerce ; that, in the words of the report, 
" it would be vain to hope that one could enjor 
lasting prosperity independently of the others '. 

M ethodll of Organisation, etc. 
The Conference considers that the first measures 

for the improvement of agriculture ml18t be taken 
by agriculturists themAelves -by the general 
adoption of better technical mPthods, more scientific 
organisation, an extension of the international 
campaign against diseases of plants and animals.· 
and by co-operation and the organisation of credit 
institutions. With regard to the co-operative 
movement, the Conference d!'.sires to emphasise 
the importance of direct relations betwl'en 
producers' and consumers' associations. 

.Agricultural Credits, etc. 

_The credit difficulties in the way of agriculture, 
still so acutely felt in many countries, can only 
~ _au~ounted by organising national credit 
mstJtutiOns where they do not yet exist or 

developing alres-dy existing institutions, with fK • 
without the assistance of the public authorities. 
The study of the questionewhether ~~~ intpmat.ional 
organisation capable of increasing the resources 
available for agricultural credits is or is not a 
practical proposition is recommended. 

In some of the measures mentioned above, private 
endeavour mlll't be supplemented by Government 
action. With regard to legislative measur~>s, the 
Conference recommends the extension of social 
legislation to the agricultural population it being 
understood that special adaptation ' to the 
requirements of' rural conditions would be 
vecessary. o · 

Wotective Barriers. 
r 

In agreement with the principles stated in the 
review of commercial conditiuns, the Conference 
lays stress on the d!'sirability of removing hindrances 
to the ·free flow o( ngricultural products in so far as 
their removal doCll not endang11r the vital interests 
of the '"rarious countries or their workers. · Where a 
minimum of protection is maintained, car11 should 
be taken to maintain an equitable balance between 
industry and agridl!lture and not to stifle the one 
to the advantage of the other. 

Information. 

The Conference further recommends the 
development of agricultural statistie.s, particularly 
on the basis of an exact system of farm accounting 
and with regard'to live-stock and animal products; 
also, that a general enquiry be made into the 
present situation and the possibilities of developing 
agriculture, particular attention heing given to the 
development of agriculture among the indigenous 
populations in colonies. 

A special study should be made of the resources 
and the exploitation of forests in relation to the 
need for obtaining the regular supplies essential 
to indl18try. 

In view of the interdependence of agriculture 
on the one hand and industry and commerce 
on the other, the Conference requests the League 
of Nations to ensure that, in the organisations 
already existing or to be formed for the study of 
economic quP.stions, a-gricultural interests shall be
rl'presented in proportion to their economic and 
social importance. 

Organisation. 

The Conference -concluded with a resolution 
expressing its high appreciation of the work of the 
Economic Comlnittee and the Secretariat of the 
League. With r~>gard to the action to be taken 
on its recommendations, the Conference, while 
offering no suggestion as to a permanent organisa- ' 
tion, thought that it couln not do better then draw 
the Council's attention to the well-balanced 
composition of the Preparatory Committee, which 
has yil'lded excellent results in the preparatory 
work for the Conference. 

CoNCLUSIONS. 

The eight years of post-war experience have 
demonstrated the outstanding fact that, except 
in the actual fields of conflict, the dislocation 
cal18ed by the war was immensely more seriol18 
than the actual destructiotl. The main trouble 
now is neither any material shortage in the resources 
of nature nor any inadequacy in man's power to 
exploit them. It is all in one form or another a 
maladjl18tment -not an insufficient productive 
capacity but a series of impediments to the full 
utilisation of that capacity. The main obstacles to 
econolnie revival have been the hindrances opposed 
to the free flow of labour, capital~nd goods. 
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• The removal of these obstacles with the twofold 
• <M>jeot of stimulating production and restoring 

free channels for t.rade require concerted 
/ intemat.ional actJ.on.· Tb~attainment of the former 
· object liea largely in the bands of producers in 

promoting by co-operation more scientific methods, 
such as simplification and standardisation, which 
elimina~ waste. A necessary preliminary to this 
proce88 is the collection and periodical publication 
of information bearing on production and its factors 
which shall be fuller, more regular, more uniform 
and better co-ordinated. The second object lies 
rather within the scope of governmental pfforts 
inspired and permitted by an eligbtenl'd opinion 
among the employers, workers 11nd consumers. 
This is ~>specially true of Europe.• n is essential, as 

- tile -resolution states, " that nations should take 
steps forthwith to reverse or dimiuish those tariff 
barriers that gravely hamper trade, starting with 
those which have been imposed to counteract the 
disturbanoes arising out of the war ". It is e11sential 
that a. renewed lleillle of security should mitigate a 
burden of armam .. nts which is profoundly uneco· 
nomic. We have here, and in the erection of tariff 
walls in order to obtain "self-sufficiency ", two of 
many illustrations of thP · rehftion between the 
problem of economic recovery and of security. It is 
perhaps particularly true of Europe, but also true 
of the world in general, that without confidenc~> in 
the continued peace of the world a prosperity 
corresponding to the real n oo•ery of productive 
capacity which batt takPn place since the war cannot 

· ·possibly be attained. 
Such, in hare summary, are the results and 

resolutions of the Conference. They must he studied 
in the complete t!'xt, which alone remttins 
authoritative, to be fully apprecia-ted ; and, in 
particular, the more important recommendations, 
which can be distinguished by the Tahl.- of Contents 
and the hPadings, do not admit of adequate 
summary and need to be read in th.-ir cornpletP 
form. • 

Now that we havll laid down in our rr-aolutiona 
the principles upon which economic policy should 
be based, we must ask ourselves if our work is 
finished. Most certainly it is not ; I might ev~n say 
that .our work is only begun. • 

_ You have completed the first stage· of laying 
aown the principles ; and in doing so you have been 
inspl.l'ed by the great and fruitful idea of the 
interdependence of nations, and of the 
interdependence of the groups of which Dl'tions are 
composed. ------ - 1 -------- -· _ 

At every stage in your discussionS and on every 
page of your reports, the solidarity of mankind 
has appeared more obvious and more siguificant. 

You have striven to make it easier for the mass~ 
to improve the material, and therefore the moral, 

: conditions of their life. But your work cannot 
prove effective unless the peoples of the world 
themselves give to your recommendations the 
support of their interest and of their power. 

If we are not supported by all those for whom 
we have been working, our endeavours will be 
1mavailing . 
. Public opinion as a whole mnst understand not 

only the intrinsic importance of your work, but also, 
and above all, it must realise its strength, its utility 
and the vital importance which it must have for its 

-·well-being.- -- _ _ . 
We have worked loyally together to secure 

- economic peace, on which, indeed, political peace 
depends.· 

This Conference is an assembly of persons who 
have been brought . into touch with realities -
always harsh and often disappointing- but with 
realiti.es in which truth, sooner or later, always 
prevails. 

Our advice and recommendations "ill in all 
probability not be followl'd immediat!'ly on the 
seale we would dl>sire. Qrpat movements frpqut>nt.ly 
experience many difficulties at the outset. But 
we are convincl'd that our work is basl'd on true 
principles and on the dett>rmination to t>nAure t.o 
the best of our powt>r both t.ht> peace and the 
prosperity of the world. 

In coming ht>re to GenPva in response to the 
appeal of thp Lffigup of Nations, whil'h truly 
interpreted the ardent dPBire for peace an<l rpform 
cho.>rished by all nations, we deairl'd to undN·take • 
a benefieent t-ask. To·day we have complt>tl'd 
the first stagt>, and we may wl'll be proud of what 
WI' have done. Rut we mu~t not forgt•t thnt our 
succe~s will dt•pend on t.be measure of our 
pl.'rseverence. 

And I venture ht:>re to make an ur~t>nt nnt\ 
solemn appt>al to all those - Dlt>lllbN-.. antll'xpt•rts 
- who ba VP co-open1t.ed in our work and tukt•n 
part in the Conference. By cont.ribut.ing to the 
framing and adopt.ion of our rooommt>ntlntions, wo 
bavl' aMsumed a rpaJ moral obli~:ntion to di~•t•minat.P, 
to defend and to secure the triumph of the truths 
which we have formally proclaimed. Tht•Y will win 
their way gradually, no doubt, and partil1lly, but. 
th~>y will l•ltimatt>ly prevail. Wht>n we rt'l!llllle 
our everyday duties, we must t•nt\eavour constnntly 
to devote to th«>se truths a pnrt of our thoughts 
and efforts. 
- After the terrible calnmity expe••it•nct'tl by 

Europe, the results of which have bt•l'n ft.lt 
throughout the whole world, we cannot t>:qwct that 
order will be rPBtored as if by «>nchantrnt>nt. 

But whether the fn1its of our laboursnre gatht•red 
by ourselVI'B or by those who succel'd m, we nre 
animated by th~< firm dl'tPrmination to unite our 
efforts to those of fri«>nt.IR who shn1·e our hopt>s, our 
enthusiasm and our id«>als. · 

"'e know that the time will come when mnnkind 
"ill be the happier for our wo1·k. 

And that alone, ladii'S alld gent.lt•mt•n, will 
~>nable us to be proud of what we havo tlont•. 

• • • 
After delivflring the above 1pe8{)h, the PrtJRidenl 

apok11 a1 follO!CR : 
La.dii'S and gentlemen - BP.fore the Conf~;rence 

closPs, I have to offl'r you my wnrmeat thanks for 
your kindness in affording me so much rPady 
h11lp in the accomplishment of my task as Prt•Hident. 
I should like to tell you how much I have 
appreciated it, and bow gratl'fully I shall alwaya 
look back on the co-operation you have afforded 
me. Since M. J,oucheur bas be~>n kind enough 
to exprPss on your behalf your thanks, which I am 
sure I have done little to di'Rerve1 ltJt me avail 
myself of this opportunity, in order to expreHs 
our gratitude to him and to rt>mind you thut it 
was be who took the fif8t step towards the holding 
of this Conference. 

Our gratitude is due firt~t and foremo~t to the 
J,eague of Nations itself, which convened the 
Conferpnce, and to thP Secretariat, which bas once 
more carried out a great int~>rnational work that 
is bound, I am confident, to bear fruit. 

I venture on your behalf to offer my warmest 
thanks and congratulations more particularly to 
the Economic Section of the Booretariat of the 
League, which, with its unrivalled experience and 
expert. knowledge, bas spared no effort, under the 
very able guidance of Sir Arthur Salter, to eDIIure 
the success of the Conference, both in the course 
of the preparatory work and during the meetings 
themselves. 

A tribute should also be paid to the staff of the 
Secretariat, _which bas worked tirele~~~~ly and 
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devotedly day and nigh~ ill order that there might 
be no -4lelay in d)Btriwting the documents to the 
memooht. ' ' . ' ' 

The International Labour Office, represented at 
our Oonference by ita· distinguiBhed Director, 
M. Albert Thomas, aiBo merits our grateful thank&. 
Both before and -during our discussions it has 
continlUlllY afforded us ita invaluable help. 

. An in'lportant part ill the Oonference has been 
played ~y some of the l!•ading international 
cn-ganioations. Among those with w~lch the League 

would do wen to oo~pemte on a more extensiv-. 
ecale I would mention in particular the Intema\ioD"l 
Institute of Agriculture and the ln4iernationaJ 
Chamber of <Jommerce, .In whie41 ~e'lili'eady 
referred. . . ~~',j,.. 

LaditJI! and gentlemen, I declare the Interfi.w.;.m ... J' 
Economic Oonference closed. ~ 
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