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. . . 
LETTER ADDRESSED TO THE PRESIDENT QF THE COMMITTEE OF THE ·. 

COUNCIL FOR· THE ORGANISATION OF THE CONFERENCE BY 
THE PRESIDENT OF THE PREPARATORY COMMISSION, 

Geneva, January rgth, 1933. 

I have the honour to transmit herewith the Draft Annotated Agenda for the Monetary 
and Economic Conference, drawn up by the Preparatory Commission .of Experts in 
accordance with the instructions received from the Council of the League of Nations, 
in pursuance of the relevant decision of the Lausanne Conference. . 

. The Preparatory Commission considers that for the moment it has thus fulfilled 
the task entrusted to it. However, it reserves the right to submit supplementary . 
observations later, should circumstances make this advisable-a possibility contemplated. 
in your letter of November 24th, 1932. · 

I take this opportunity to inform you that the International Chamber of Commerce 
sent· the Preparatory Commission a provisional memorandum covering the whole of· 
the questions discussed, This memorandum has been useful to the Commission in its 
work. 

S.d.N, 4.280 (F.) 4.000 (A.) I/33· Imp. Kundig ... 

(Signed) . TRIP, · 

President of the Preparatory 
Commission of Experts, 
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Part I. 

A. INTRODUCTION. 

The Preparatory Commission of Experts has been given the task of preparing a draft 
annotated agenda for the forthcoming Monetary and Economic Conference. In under
taking this task, we have been guided by the terms of reference transmitted to us by the 
C?uncil of the League of Nations, and by certain preliminary discussions recorded in the 
Fm:U: Act ~f the Lausanne Confe.rence. This Conferen~e, having arrived at far-reaching 
decisions w1th regard to the pressmg problem of reparatwns payments, invited the League 
of Nations to convoke a 'World Conference " to decide upon the measures to solve the 
other economic and financial difficulties which are responsible for, and may prolong, 
the present world crisis". In this message from Lausanne, we have found the clearest 
indication of our general mandate. 

Before setting forth the problems which require solution, we wish to call attention 
to the gravity of the situation with which the world is confronted. 

Unemployment has recently been estimated by the International Labour Office as 
involving at least thirty million wcrkers. Even this huge total, which does not include 
the workers' families or other dependants, is probably an underestimate. The burden 
of suffering and demoralisation resulting from unemployment of such proportions is 
appalling. 

Wholesale commodity prices-expressed in gold-have declined since October 1929 
by roughly a third; raw material prices on the average by so to 6o per cent. In 
the middle of December, at \Vinnipeg, the price of wheat fell to the lowest level recorded 
in any primary market for wheat during the past four centuries. Such price-declines 
have produced profound disturbances in the economic system. They have thrown 
completely out of adjustment prevailing costs of the various factors of production, have 
made business enterprise generally unremunerative, and have seriously disorganised 
practically all the world markets. 

World stocks of agricultural products and of other raw materials continue to 
accumulate. The index of world stocks for 1932 was double that for 1925. Huge accu
mulations thus overhang some of the principal markets and burden the processes of orderly 
price readjustment. 

Industrial production has been drastically curtailed, particularly in those trades 
producing capital equipment. The depths which have been reached in some instances 
are illustrated by the position of the United States steel industry, which, at the close of 
1932, was operating at only 10 per cent of capacity. . . 

The international flow of goods, hindered by currency disorders and restncted by 
a multiplicity of new governmental interventions, has been reduced to incredibly low 
levels. The total value of world trade in the third quarter of 1932 was only about o?e
third of that in the corresponding period of 1929. The fall during the three-year penod 
was continuous. 
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. Moreover, the quantum of goods in foreign trade appears to have fallen by at least 
25 per cent; by far the larges~ fall on record. . . 

As a result of price-declmes and the fall m the volume of production and trade, 
national incomes in many countries have fallen, it is estimated, by more than 4.0 per ce~t. 
The revenues of Governments as a consequence, have suffered sharp reductions, while 
expenditures have shown no ~orresponding decline. The inevitable result has be~n a 
series of budget deficits which, in some cases, have reached unprecedented proportions. 

Only a handful of countries now retain free and uncontrolled gold-standard c~rrency 
systems. Almost half the cou~t~es of the world_are off the gold standard, and, m_ some 
forty countries, exchange restncbons have been Imposed. · . . 

Currency disorgani~ation, price-declin~s, curtailment o_f trade. have thro~ mto sharp 
relief the vast and difficult problems of mdebtedness With which ~any, If not most, 
countries are confronted. As matters now stand, there are countnes the total value 
of whose export trade has fallen below the su~~ required _for external debt s~r:nce alo~e. 

· Facts such as these indicate the extremities to which the forces of dismtegratlon 
have already carried the economic and financiaJ world. F~rthe~ losses of ground cannot 
be contemplated without the gr~vest ~orebodmgs. Happily, m .some quart~rs. there 
have recently been certain augunes of rmprovement. Thus secunty markets m almost 
every country have for several months past shown some resistance, despite discouragements. 
In the set-back which followed the slight revival after Lausanne, the security markets, 
unlike the commodity markets, did not lose·all the gains that had been made. It is 
evident that more favourable monetary conditions, technical economic readjustments 
and reviving confide~ are being currently interpreted by those who assume the risks .. 
of investment as affording the possibility of a genuine change for the better in the economic 
situation. 

Nevertheless, recovery will be halting and restricted if unaccompanied by broad 
measures of reconstruction. Three years of world-wide dislocation have generated a 
vast network of restraints upon the normal conduct of business. In the field of inter
national trade, prohibitiOI).S, quotas, clearing agreements, exchange restrictions-to 
mention only some of the most widely employed forms of regulation-throttle business 
enterprise and individual initiative. Defensively intended, and in many instances 
forced by unavoidable monetary and financial emergencies, these measures have developed 
into a state of virtual economic warfare .. It is not only in the field of trade that this 
tension exists. In the difficult sphere of international monetary and currency relations 
and in the world capital markets, free international co-operation has given place to complex 
and harassing regulations designed to safeguard national interests. If a full and durable 
recovery is to be effected, this prevailing conflict of national economies must be resolved. 

The measures to be adopted to this end constitute the problem which the Governments 
~ust shortly face in London. In essence, the necessary programme is one of economic 
disarmament. In the movement towards economic reconciliation, the armistice was 
~ign~ at .I:ausanne; the. London Conference mu~t draft the Treaty of Peace. Failure 
m this cntJcal undertakmg threatens a world-Wide adoption· of ideals of national self
suffic~ency which cut unmistakably athwart the lines of economic development.. Such 
a choice would shake the whole system of international finance to its foundations standards
of living would be lowered and the social system as we know it could harcriy survive .. 
These developments, if they occur, will be the result, not of any inevitable natural law 
but. ?f the failure of .h~man wi!J. and intelligence to devise the necessary guarantees of' 
poli~cal and econorruc mternational order. The responsibility of Governments is clear 
and mescapable. 
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B. GENERAL PROGRAMME OF THE CONFERENCE. 

The pr.ogramme of reconstructi~n which we deem it necessary for Governments to · 
~ndertake IS set out below. In this programme, the problem of inter-Governmental 
mdebt~d._ness has not }:>e_en inclu_ded, because it lies outside our terms of reference. In 
our opm10n, h?wever, It IS essential that this question shall be settled and that the settle
ment shall reheve the _world of fu_rther anxiety conce~!ng the disturbing effects of such 
payments upon fi~anc~al, economic and currency stab1hty. Until there is such a settle
ment, or the defimte prospect of such a settlement, these debts will remain an insuperable 
~arrier to economic and financ~al reconstruction. We therefore attach the greatest 
rmportance to the early resumption and successful conclusion of negotiations upon this 
problem. 

The main questions for the Conference, as set out in the Lausanne resolution of July 
rsth, 1932, were as follows: · 

{a) Financial questions: 

Monetary and credit policy; 
Exchange difficulties; 
The level of prices; 
The movement of capital. 

(b) Economic questions: 

Improved conditions of production and trade interchanges, with particular 
attention to: 

Tariff policy; 
Prohibitions and restrictions of importation and exportation, quotas 

and other barriers to trade; 
Producers' agreements. 

Before embarking upon a discussion of these questions, it is necessary to emphasise 
the close interconnection between the various elements of the problem. It will not, in 
our judgment, be possible to make substantial progress by piecemeal measures. A 
policy of • nibbling" will not solve this crisis. We believe that the Governments of the 
world must make up their minds to achieve a broad solution by concerted action along 
the whole front. Action in the field of economic relations depends largely upon monetary 
and financial action, and vice versa. Concerted measures in both fields are essential if 
progress is to be made in either. While we have kept roughly to the order set out in 

- the Lausanne resolution, we attach no particular importance to the precise method of 
classification . 

. In stressing the necessity for concerted action, we do not wish to suggest that nothing 
can be accomplished bef~re the Conference meets. <?n the ~ontrary, the succe~s. of ~he 
Conference will depend m great measure upon the VIgour with wh1ch the parttc1patmg 
Governments enter upon preliminary negotiations in the meantime. The rrospects of 
substantial all-round success in the necessarily complex and multilatera confere~ce 
discussions will be greatly enhanced if, in the intervening months, preliminary negotla· 
tions have cleared "the way for reciprocal concessions. 
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The principal questions which the Governments have to consider can be summarised 
as follows: 

1 . In the field of monetary and credit policy, the objective must b~ the re~toration 
of an effective international monetary standard to wh1ch the countnes wh1ch have 
abandoned the gold standard can wisely adhere ... Eac~ Government must, of course, 
remain free to decide when and under what conditions 1t could adopt such a stand~rd, 
and we do not suggest that this can or should be done without the most careful preparation. 
The notes appended clearly show that there are a great number. of econOID:lC as w~ll as 
financial conditions which must be fulfilled before the re$'toration of an mternatio~al 
gold standard can be a practical possibility: Moreover, it will be necess~ry to prov1de 
effective safeguards agamst such a restoration of the gold standard leadmg to a fr~sh -
breakdown. The question has to be consi~ered whether measures c~n be taken, Wl~h 
the co-operation of Central Banks on the lmes of the. recommendations suggeste~ . m 
the report of the Gold Delegation of the League of Nations, to ensure a greater stabil1ty 
of price-levels in the future. 

2. The unprecedented fall of commodity prices in recent years has caused a growmg 
disequilibrium between costs and prices, has immensely increased the real burden of all 
debts and fixed charges, has made business more and more unprofitable, and has resulted 
in a continuous and disastrous increase of unemployment throughout the world. Some 
increase in the level of world prices is highly desirable and would be the first sign of world 
recovery. The Conference will no doubt wish to explore all possibilities of counteracting 
this fall in prices. One of the methods that should be considered is the continuation and 
development, where- monetary conditions permit, of a general policy of easy money 
designed to promote a healthy expansion of business. - -

At the same time, the question requires to be considered whether, particularly in 
the case of certain primary commodities where large stocks are overhanging the markets, 
a better level of prices could not be obtained by the regulation of exports or production. 
Such an arrangement could be of special importance in the case of wheat, the cultivation 
of which represents the livelihood of a large proportion of mankind. 

Of course, any rise in prices which might be obtained by such means can, in the long 
run, be maintained only by a general improvement of trade such as would follow from the 
abolition of present-day restrictions and the restoration of financial confidence. 

3· The abolition of exchange restrictions is an essential condition of world recovery. 
For this purpose, the Governments concerned must take the internal measures necessary 
to secure the stability of their budgets and of their economic systems. In some cases, 
however, ~hese·efforts will not be sufficie!lt so long ~s there is a mass of short-term foreign 
debts, wh1ch may at any moment be w1thdrawn; mother cases, even the service of the 
long-term foreign d~bts. entails great difficulties. These difficulties will require careful 
treatment. The obJective must be to restore the confidence of the foreign lending 
markets, and much depends on the future level of prices. 

It may be hoped that, if appropriate action is taken on these points, the markets of 
the creditor countries may soon be in a position to resume lending operations· but in 
view of the general. breakdown of international confidence, the process may well be a siow 
one. The restorat10.n of free exchanges is so essential to the recovery of financial confidence 
and to the resumption of the normal flow of international credit that the Governments 
should C?nsider whet~er they ca!lnot expedite the process. In order to do this, some 
me~ns ~nght ~ orgamsed ~Y '":h1ch re~ources at present immobilised would be put into 
act1ve c1rculat~on, an? stabil~hon cred1ts would be provided under appropriate conditions 
for the countnes wh1ch reqmre such assistance. . 
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4· . Finally, there must be greater _fre~dom of international trade. It has already 
be~n pomted out that one of the. most significant features of the present crisis is the fall 
wh1ch has taken place, not only m the value, but in the quantum of world trade. This 
fall has.Ix:en part~y caused, and _has certainly been intensified, by the growing network 
of restnctwns ~h1ch have bee~ 1mp~sed on ~ra.de duri!lg recent y~ars: Every country 
seeks to d~fen_d ~ts economy by 1mposmg restnchons on 1m ports, wh1ch m the end involve 
a contraction m 1ts exports. All seek to sell but not to buy. Such a policy must inevitably 
lea.d to an increasing paralysis of international trade. Governments should set themselves 
to re-establish the normal interchange of commodities. 

In the first instance, every effort should be made to secure a general agreement for 
the progressive relaxation, and the complete abrogation at the earliest possible date, 
of the emergency measures-prohibitions, quotas, etc.-imposed as a result of the crisis. 
At the same time, it will be necessary for the Governments to reconsider recent economic 
tendencies in so far as these are reflected in excessive tariffs, and to arrive at understandings 
for the moderation and stabilising of tariff policies in the future. Action in this direction 
has an intimate bearing upon the stabilisation of currencies, as it is impossible to maintain 
an international monetary system except on the basis of an international economic system. 
The great creditor nations have a special responsibility in this respect. . 

Such is the general outline of the problems before the Conference as we see them. 
An annotated agenda containing detailed suggPstions for their solution and indicating 

the technical difficulties involved will be found in Part II. 
We should like to emphasise the fact that, in formulating this programme, we have 

been dominated by the desire to find effective and enduring remedies for the present 
. depression and for the unemployment which weighs so heavily on the whole world. We 

believe that partml remedies in this field will_not be su~cessful. What !s needed is a 
comprehensive programme of world reconstructwn,_and th1s should ~e earned through as 
rapidly as possible so as to strengthen the forces wh1ch are now workmg towards recovery. 
We have here pre~ented such a programme. We would not give the impression. that the 
adoption of this programme could deliver the world at a stroke from the d1ffic~lt1Cs under 
which it is now labouring. But, if the Governments are prepared to undertake 1t,_ and also 
to settle political que~tions which lie outside the scope of the Conference, we beheve that 
confidence and prosperity can be restored. 
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C. AGENDA. 

I. Monetary and Credit Policy. 

ii. Prices. 

III. 'Resumption of the Movement oj Capital. 
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VI. Organisation of Production .and Trade.-
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The Lausanne Conference laid special emphasis on the necessity of restoring cur-
. rencies to a healthy basis and, in this connection, the restoration of a satisfactory inter

national monetary standard is clearly of primary importance. The World Conference, 
in the absence of another international standard likely to be universally acceptable, 
will have to consider how the conditions for a successful restoration of a free gold standard · 
could be fulfilled. In our: view, among the essential conditions, which are discussed more 
fully below, are the restoration of equilibrium between prices and costs and, in the future, 
such a reasonable degree of stability of prices as the world measure of value should 
properly possess. 

The time when it will be possible for a particular country to return to the gold 
standard and the exchange parity at which such a return can safely be made will neces
sarily depend on the conditions in that country as well as those abroad, and these questions 
can only be determined by the proper authorities in each country separately. 

In the following sections, we set forth a series of suggestions of a general nature 
which would seem calculated to facilitate the work of the Conference on the monetary 
side. It will be found that some of these suggestions can only be put into effect through 
concerted action, while others call for the individual effort of particular countries. 

I. Conditions under which a Restoration of a Free International Gold Standard 
would be possible. 

(a) We would lay stress upon what has already been indicated in the Introduction - . 
that the solution of major outstanding political problems would contribute to that 
restoration of confidence without which great hesitation will be felt in taking decisions. 
to return to the gold standard. 
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(b) In t~e second plac~. a series of measures would have to be taken in ordt>r to 
ma~e It possible for co??tPes whose reserves are at present inadequate to attain a 
satisfactory reserve position: 

(i) A settlement of inter-Governmental debts woulcl be of particular value 
in this respect; 

(ii) A return to a reasonable degree of freedom in the movement of goods 
and services; 

(iii) A return to freedom in the foreign exchange markets and in the movement 
of capital. 

(c) There should be a general understanding about measures to ensure a better 
w~rkmg of the &old standard in the future. Succ~ss in obtaining an understanding of 
thts ch.aracter wt.ll not o':IY be a factor of potent. m~~ence on public opinion in many 
countnes, but will also give the assurance to an mdtvtdual country that, as long as it 
pursues a sound monetary and economic policy, it will be in a position to acquire and 
maintain the necessary reserves. 

(d) International action, however indispensable, cannot restore a normal economic 
situation unless the proper internal measures have been taken. Each individual country 
must therefore be prepared to take the necessary steps to achieve internal equilibrium 
in the following matters: 

(i) Revenue and expenditure, not only of the State budget proper, but also 
of the budgets of public enterprises (railways, etc.) and of local authorities. should 
be balanced; 

(ii) It will be necessary to create and maintain hralthy conditions in the 
internal money and capital market and at all costs to avoid an inflationary increase 
of the note circulation in order to meet Government deficits; 

(iii) It is necessary to give that sufficient degree of flexibility to the national 
economy without which an international monetary standard, however improved, 
cannot function properly. 

We feel that, in practice, certain countries are in a key position in that the re
establishment of a free gold standard by them would influence action in a number of other 
countries. 

We are well aware of the difficulty, for countries no longer on the gold standard. of 
returning to that standard at an appropriate rate of exchange, so long as uncertainty 
prevails with regard to the course of gold prices. The experience of the last decade has 
shown that the restoration of the gold standard at too low a rate of exchange as well as 
at too high a rate presents grave disadvantages, not only from the national, but also f.rom 
the international, point of view. On the other hand, the very fact that exchanges contmue 
to fluctuate is not.witho~t its effect on the level of gold pric~s an.d may hamper. a monetary 
and economic pohcy desrgned to promote a recovery. of pnces m %old countnes. In the 
face of this dilemma it would appear necessary to consider what pohcy may best be pt~r~ued 
in the immediate future in order to bring about such a general recovery as would facrhtate 
the re-establishment of the international monetary standard. 

2. Currency Policy to be followed prior to such a General Restoration of the Gold Standard. 

It will be useful to consider what specific measures must be taken in different groups 
of countries. 
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(a) Countries with a free gold standard and with abundant monetary reserves: 

(i) To pursue a liberal credit policy, characterised by low money r~tes 
in the short-term market and a reduction of long-term money rates by converswns 

_ and other operations as far as feasible; . 
(ii) As far as market conditions and Ce~tral Bank_ statutes permit, .t~ 

maintain an open market policy designed to prov1de a plentiful supply of cred1t, 
(iii) To allow gold to flow out freely; · 
.(iv) To permit the greatest fre.edom possible to outward capital movements 

in o1der to facilitate sound foreign mvestments. 

(b) Countries which have left the gold standard: 

(i) Efforts should be made: to . avoid ~ competition between. S~ates to 
acquire a temporary advantage m mternabo~al .tr<~;de by_ deprec1atmg ~he 
external value of their currency below such a pomt as IS reqmred to re-establish 
internal equilibrium; 

(ii) Under pres~nt conditions, exchang~ rates are liab~e to be. constantly 
disturbed by ~peculabve mo':ements to the ?1sa~v~tag~ of mternatwnal tr~~e. 
In a period pnor to the adopt1on of a new partty, 1t 15 adv1sable forth~ authonbes 
regulating the currencies c?ncex:ned to smooth out, so far as t~e1r .resources 
permit, day-to-day fluctuations m the exchanges due to speculative mfluences 
by buying and selling foreign currencies. The success of such measures would 
be enhanced by the co-operation of other markets. 

(c) Countries which have introduced exchange restrictions, whether they have 
abandoned the gold standard or not: 

(i)- It is desirable that these restrictions should be totally abolished as 
early as possible. It is realised, however, that this ultimate aim cannot in all 
cases be immediately attained. In such circumstances, lhe restrictions applied , 
to foreign trade should be relaxed or abolished in the first in<>tance, even though 
it may be necessary to maintain them for a time with regard to capital movements. 
(This whole question is referred to more fully in Section III, I.) 

(ii) Such relaxation may, in certain cases where the external value of the 
currency has depreciated, necessitate the abandonment of existing parities. 
In a number of countries, exchange restrictions would seem to defeat their own 
end; for, whenever the official rate of exchange is maintained at a higher level 
than the economic rate, a form of import premium is given to all importers and 
a form of export duty imposed on all exporters. Experience seems to have 
proved that, when ~ careful policy of graduallY: rel~xing restrictions is pursued, 
mtern~ confidence m the currency can be mamtamed, although, of course, in· 
sue~ _crrc~mst~nces, the nec~sity _of effecting budgetary equilibrium and of 
reslStmg inflat.wnary tendencies. will prove to be of paramount importance. 
In such cases, 1t would seem particularly val).lable to maintain close relationship 
between these co~ntries, the Fina~?-cial Organisa~ion of the League and the 
B~k f?r International Settlements, m order to deVIse and apply the appropriate 
policy m each case. · 

In the case of ce~ain countries which are heavily indebted abroad, more especially 
on short-term, a solutiOn of the debt problem is necessary before their Governments 



-15-

will be in a position to modify existina monetary pol1'cy. \\' d 1 · later. . " ·e ea w1th this question 

3· Functioning of the Gold Standard. · 

It is important that any declarations in favour of the restoration of an international 
gold ~ta~dard should, at the same time, indicate certain essential principlt•s for its proper 
functlonmg under modern conditions. 

I~ ~not our intention t~ suggest that anything should be done which would in any 
W'!-Y. hm1t the freedo':l of action and reduce. the responsibility of Central Banks in detcr
mmmg. monetary po_licy. T_he following statem~nt is in full agreement with tht• rt>port 
of the Gold Delegation, wh1ch ~·e endorse. Th1s report has also been endorsed by the 
Board of the Bank for Internahonal Settlements. The Governments will no doubt find 
opp_o;tunity to consult their Central Banks on these questions before taking their final 
dec1s10n at the Conference. 

(a) Relation between Political Authorities and Central Banks. 

\ye ~·ould _suggest that the Conference emphasise the importance of the monetary 
orgamsa~10n ben;g so arranged as to make Central Banks independent of political inllucncc. 
We feel It also Important to suggest that Governments in their economic and financial 
policy should avoid increasing the difficulties of Central Banks in the discharge of their 
responsibility. 

(b) Monetary Reserves. 

The modern tendency is to concentrate gold in Central Banks. Before the war, 
more than 40 per cent of the total monetary gold stocks consisted of gold in circulation 
or with private banks, while, at the present time, only 9 per cent represents gold not 
in the hands of Central Banks. This rlevelopment is, in our opinion, to be welcomed, as 
it tends to enhance the power and the freedom of action of Central Banks. Gold reserves 
are now primarily required to meet external demands for payment caused by some 
disequilibrium on the foreign account. At the same time it must be recognised that 
present-day legislation in many countries renders much gold unavailable for inter
national use. We believe that the following steps can be taken-without in any way 
diminishing public confidence-in order to permit more effective use of the reserves of 
Central Banks: 

(i) Lowering of Cover Ratios. - Experience during the past few years has clearly 
shown that the cover provisions in the statutes of many Central Banks have not been 
sufficiently elastic to permit the utilisation of reserves for meeting foreign payments to 
an extent which would be justified in cases of emergency. 

The increased volume of short-term funds capable of moving rapidly from one 
country to another may represent an extra burden on the balance of payments. 

Moreover, when the national economy has, for one reason or another, become less 
flexible, it may take longer to restore a lost equilibrium and during the intervening period 
a larger amount of gold may have to be exported. 

We suggest that the Conference_ should stress the need o_f introducing greater 
elasticity in the primary cover regulations of Central Banks, particularly so as to make 
the reserves more fully available to meet fluctuations in the balance of payments. 

A great advance would be made if legal minimum requirements of gold (or of go_ld 
and foreign exchange) were substantially lowered belo~ the cust<;>mary 33 or 40 ratio. 
The margin available for payments abroad-representing the difference between the 
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actual holdings and the legal minimum-would then be considerably gr~ter. H?~ever, 
the Conference should-it is suggested-emphasise strongly that a change m the mm1mum 
cover requirements must not be taken by countries with limited r~sources as an excuse 
for the building up of a larger superstructure of notes and cred1ts, for the!~ the free 
margin would be dissipated and the purpose of the reform-. the strengthenmg of the . 
position of the Central Bank concerned-would not be ach1eved. . . 

(ii) The Gold Exchange Standard. - In addition to t~ose countnes wh1ch allo~ 
foreign exchange to be included in ~heir legal r~serve . reqmre~ents, Central Banks ~ 
nearly all countries supplement the1r gold holdJ?gs w1th fore1gn shor~-term assets m 
order to be able to influence the exchange more d1rectly and more speedily than by gold 
exports. In some cases, Central Banks also employ those assets to influence their internal 
money markets. . . . . 

This system as practised in recent years, particularly when 1t h~s mvolved ~he 
maintenance of very considerable exchange holdings, has not worked Without re':ealmg 
some grave defects. The exceptional circumstances of these years undoubtedly contnbuted 
to an undue accumulation of foreign balances in particular markets. We think that these 
defects may be overcome partly by the better working of the gold standard it.self and 
partly by special improvements which would provide for a system more centralised and 
subject to more effective control. We are of the opinion that this system of holding 
foreign exchange balances, if properly controlled, may for many countries hasten their 
return to an international standard and will form an essential feature in the permanent 
financial arrangements of the countries which have no highly developed capital markets. 
It is very desirable that foreign exchange holdings in Central Banks should be invested 
with or through the Central Bank of the currency concerned or with the Bank for Inter
national Settlements. This is all the more important, because it is, in our opinion, 
imperative that Central Banks should have a complete knowledge of all the operations 
of other Central Banks on their markets. Moreover, it is important that each Central 
Bank which employs foreign exchange balances should take all necessary measures in 
order to secure itself against the risks of foreign investments. 

(iii) Other Methods of economising Gold. -In countries where bank-notes of small 
denominations are in circulation, these small notes may be withdrawn and replaced 
within proper limits by subsidiary coin, which will to some extent reduce the strain on 
gold reserves through the decrease in note circulation. . 

It. should further be possible to improve the mechanism of clearing in individual 
countries. Payments of taxes and salaries, large retail transactions, the transference of 
money from place to place, may increasingly be effected by means of cheques, post-office 
payme~~ or other. transfers~ an~ much could be done by Governments and municipal 
authonbes, even Without legislation, to set an example by accepting cheques in payments 
for taxes, public utility services, etc. . 

. (iv) Distribution of Monetary Reserves. - The present abnormal gold situation, 
w1th nearly So l?er cent of th~ world's monetary gold concentrated in five countries, 
cannot be ~xpla~~ed. by a!ly smgle. factor, but should be regarded as a sign of certain 
profound d1sequil1bna which have mfluenced the numerous elements in the balance of 
payments. When ~onsidering rer:ne~es. the multiplicity of the causes must be taken into 
account. To obtam a more lastmg improvement of pre~ent abnormal conditions it will 
be necessary to allow a freer movement of goods and to rely less upon gold shipments 
for the settlement of foreign liabilities. 

~n previous sections of this document, we have suggested that the minimum cover 
requrrements of <:entral Banks should be lowered and have also expressed the opinion 
that some count'!es sh~uld allow holdi~gs of foreign exchange to be included in the legal 
reserves. The difficulties connected With the uneven distribution of gold in the world 
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will to som~ extent be mitigated by these measures; but they are, of course, not in them
selves sufficient. 

When countries with deficient reserves return to the gold standard the new parities 
should be such as to be_ consistent with a favourable balance of paymc~ts and so a'ttract 
an adequate reserve Without undue effort. 

In some cases: an automati_c adjust11_1ent of the ~ituation will take place by a return 
movement of prevwusly expatnated capital, which has been invested in countries with 
large mone~ary reserves. It is important that public opinion in the latter countries 
should realise that an outflow of gold under such circumstances does not in itsl'lf reve·1l 
a disequilibrium in the balance of payments, but is rather a sign of a general revival ~f 
co.nfid~nce. To prevent ~n outflow by credit restriction might not only retard the redis
tnbutlon of g~ld, b~t m1ght also. have a deflationary tendency. 

_The que~t10n anses whether 1t :-vo.uld not be possible to anticipate, by international 
cred1t operatwns, the process of bmldmg up adequate reserves in countries where the~c 
reserves are now deficient. Such operations might relieve the foreign exchange markl'ts 
of the prolonged strain which would be inflicted on them by a continuous demand for 
gold by Central Banks desirous of strengthening their reserves (see below under III, 3). 

(c) Co-operation of Central Banks in Credit Policy. 

The Conference will no doubt wish to emphasise the great importance to be attached 
to the maintenance of close relationship between Central Banks which will permit them 
to take account of both national and international considerations when framing their 
policy. While the responsibility of each one of them for the measures taken on their 
own markets must be left unimpaired, continuous consultations between them shoul<l 
help to co-ordinate the policy pursued in the various centres and may indeed enable the 
intervention of an individual Bank to become more effective if supported from abroad. 

The Bank for International Settlements represents a new agency for Cl'ntral Banks 
and should be able to play an increasingly important part, not only by improving contact, 
but also as an instrument for common action, of which several indications can be found 
in this document. 

In this connection, we draw the attention to point 5 of the resolution which the B:Jard 
of the Bank for International Settlements, at its meeting on July uth, 1932, unanimou-;ly 
adopted. The Board declared itself in substantial agreement with the conclusions of the 
final report of the Gold Delegation of the League of Nations of June 1932. These conclu
sions were considered by the Board as forming a starting-point for the elaboration of 
monetary principles which may be given practical application in future. 

We attach great importance to this declaration and to the pursuance of consultations 
among Central Banks, particularly with a view to achieving the object, as stated in the 
report of the Gold Delegation, of checking undue fluc:tuations in ~he purchasing power 
of gold. We are convinced, as were the G_old Delegation, that action must be based_on 
international understanding and co-operatwn. The prospects of the general restoratiOn 
of the gold standard and of its successful working in the future appear to depend in large 
measure on progress in this field. 

4· Silver. 

After keeping relatively stable from 1921 to 1929, the price of sil~er in gold currenci~s 
fell abruptly by more _than one-.half in les~ than three years. There IS no doubt that th1s 
sudden decline must, m the roam, be attnbuted to the same causes as have act~d <_>n the 
general level of prices and may thus be said to illustrate in a particular ca~ the mc1dence 
of the world depression. Some special factors can, however, be found wh1ch have accen
tuated the downward trend, and these were to some extent already operating before the 
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depression set in. Such factors are: the d~monetisatiori of silver, the reduction of the 
silver content of token coins, and also the dispos3:l of surplus stoc.ks. . . · · 

We have considered a series of proposals which haye b~en d~scussed m. recent years 
with a view to raising the price of silver, and we WJSh, m this connection, to make 
the following observations: 

(i) It has been suggested that some. form of bimeta.llism should be introduced. . 
We would point out that a bimetallic standard, wh1ch presupposes a fix~d relation 

between the value of gold and that of silver, could be safely introduced only If the ~ost 
important countries of the world agreed to such a measure. ~s the only mtema~10nal 
monetary standard which i~ at pre~ent l~kely t? command umversal acc~ptance .1s the 
gold standard, the idea of mtroducmg bimetallism must be regarded as Impracticable. 

(ii) It has been proposed that Banks of Issue should be allowed to hold increased 
quantities of silver in their legal reserv~. . . . . 

On the assumption that no form of bimetallism will prove acceptable, silve~ Is 
unsuitable for extensive inclusion in the metallic reserves of a Central Bank, there bemg 
no fixed price at which it would be received by other Central Banks in the settlement of 
balances on the international account. 

(iii) It has also been suggested that Governmental action should be taken for the 
purpose of improving the price of silver. 

We would, in this connection, refer to the suggestion made in a previous part of this 
report to the effect that, in countries where bank-notes of small denominations are in 
circulation, these small notes might be withdrawn and replaced within proper limits by 
subsidiary coins, and we think that the Conference should, in this connection, examine to 
what extent the use of silver in subsidiary coinage could be enlarged. Whatever sales of 
Government stocks of silver may be deemed desirable, it is important to conduct these 
in such a manner as to avoid any unnecessary disturbance of the market. 

The Conference should also considef whether, and if so by what methods, the mar
keting of the metal by producers and currency authorities is susceptible of improvement. 
The question of developing new and enlarged industrial uses for silver is in our judgment 
also worthy of careful consideration .. 

. From the point of view of commercial rela.tions with silver-using countries, particularly 
China, tra~e ~terests would best be served, not by a rise in the price of silver as such, 
bll:t by a nse m the general level of commodity prices. Any action which would tend to 
ra1se that level and in due course achieve its stabilisation may be expected to have a 
favourable effect on the price of silver and would, on general grounds, be welcome. 

II. PRICES. 

I. Disequilibrium. between Prices and Costs. 

The decline in prices of recent years has created a series of difficulties which must 
by one !llethod or ~nether, be overcome in· order to make progress in the monetary and 
economiC field possible. -

In the first place, the burden of debts has increased considerably in terms of real 
wea~th and made it more and more difficult for debtors to discharge their obligations and 
av.md a ~reach o~ contract. With regard to international debts, a special transfer problem 
anses, WJth possible dangerous repercussions on the whole monetary structure. 

SecondlY:, as a ~le, costs fall more sl?wly th_an prices, which tends to make enterprises 
un!JmuneratJve,. w1th .a consequent diSOrgamsatJon and reduction of production as 
ev1 enced by an mcrease of unemployment. Even if unemployment benefits are granted, 
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the reducti_on in earnings will, .in _its turn, diminish the purchasing power in the hands 
of the pubhc. :r.~oreove:. a restnchon of sales will make furthl'r sound extension-or ewn 
~he upkeep--of m~ustnal plant see~ unnecessary and arrest activity with rt'gard to new 
!nvestme~ts, cau~mg, not only particularly serious unemployment for workt'fs engaged 
m prod~cmg capital &ood~, but also a tendency for savings to remain idle. 

Thi~d_ly, the declme m prices has not proceeded at the same pace for all classt'S of 
commodities. Manufacture? ~rticles tend, for many reasons, to fall more slowly in price 
than natural prod?cts, and It IS a well-known fact that retail prices are more rrsistant than 
wholesale: A speCI~l feature of .the present depression is the tendency revealt•d in a numbt•r 
of countnes for pnces of certam classes of goods required for capital equipment to resist 
a fall, such as would have facilitated readjustments. This tendency has retardt'd recovery 
and has ~endered new capital enterprise unattractive, howevt>r low short- and long-tt•rm 
rat.es of mterest may be. In some cases, the cause of this relative rigidity in the prices 
of Investment goods would seem to he that they have, on the whole, been more controlled 
by cartels and other monopolistic combines than other goods. 

The decline in production, superimposed on the decline in prices, has rcducrd the 
national money incomes of some of the largest countries in the world to less than 
6o per cent of what they were three years ago. In countries which depend for their export 
on primary products, the gold prices of these products have in many cases falkn to a third, 
a quarter, or even less, of the former price. Depreciation of their currencies may to some 
extent have alleviated their internal difficulties, but the precipitous dccline in world 
prices has had its disastrous effects on the foreign position of these countries, particularly 
by so substantially increasing the burden of their external liabilities. 

Furthermore, difficult budgetary problems of great concern to Governments have 
arisen-in particular, as grants for unemployment benefit and other social purposl's are 
added to the expenditure. \Vhen the revenue of States and local authoriti"s must be 
raised from a shrinking national income, rates of taxation will, after a certain point, 
become so high that they cannot but exert a serious depressing influence on trade and 
industry. 

2. Methods of restoring Equilibrium. 

(a) Obviously, orie method of restoring a lost equilibrium between costs and prices· 
is to reduce costs. As a rule, this will not be possible without reducing money rates of 
wages. Some considerable reductions of this kind have recently been effected, in certain 
countries to the extent of something like 20 to 25 per cent. It is found, however, 
that possibilities for effecting such reductions differ from one country to another, and 
that each further substantial reduction meets with increased resistance. 

It is an open question, difficult to answer a priori, to what extent these reducti.ons 
will correct former maladjustments between different categories of wages and pnccs 
(particularly in different stages of the process of ~roduction) a~d in that .w~Y. bring about 
a better relative position. The burden of debts will, however, If left undJmmL~hed, create 
many difficult problems. 

(b) Equilibrium may also be restored by a rise in prices. 
(i) One method of raising prices .is to limit supply. Reference is made to this 

subject in Section VI of these Annotations. 
(ii) In countries with a free gold "standard and with large monetary re~erve~, it 

would seem possible (as indicated in Section I. 2 (a)) to pursue a hberal credit po.hcy, 
including low short-term interest rates and in some cases also open m~rket operatiOns. 
Moreover there should be, as far as feasible, a reduction of long-term mtcrest rates by 
means of ~on versions and other operations. It is pertinent to observe that the OJ?en market 
operations which were undertaken by the Federal Reserve Banks of the Umted States 



-20-

of America in the spring of 1932, in conjunction with th~ measure~ taken through ~he 
Reconstruction Finance Corporation, arrested the contraction of cred1ts and the hoardmg 
of currency; they also created excess reserves for priv~te banks t~ an amount of more 
than $500 million, which helped to restore confidence m the ban~mg struct~ue. 

Some Central Banks, by means of the le~d~rship t~ey .exerctse ~n therr m.arkets, 
have been able to induce savings banks and stmilar mshtuhons to adjust depo~1t ~ates 
and at the same time bring down rates for mortgage loans and other long-term obhgahons. 

(iii) In order that a liberal cr~dit policy ~ay have the desired effect on prices, it 
is neces~ary that a demand for credtt should anse. 

In the first place, there is some reason to expect a spontaneous demand !or goods. 
For example, during the depression, many. industrial. firms not only abs~amed .from 
enlarging their plant but also postponed reparrs. But th1s delay cannot go on mdefimtely, 
and it is probable that, in this field, a considerable potential demand has accumulated. 
Many firms have in past years made financial provisions for this purpose on their depre
ciation account. Even consumers may be in a somewhat similar position as regards more 
durable articles, such as clothes, furniture, motor-cars, etc. 

The suggestion is often made that Governments and other authorities should actively 
increase the purchasing power in the hands of the public by extensive schemes for public 
expenditure, financed by borrowings from the market. If such a policy were not kept 
within reasonable limits, and if it were to result in deteriorating Government credit, 
debt conversions might be interfered with and the lowering of long-term interest rates 
delayed. 

It is very much as an outcome of increasing confidence in the general financial and 
economic structure that we expect an increase in effective demand. If it is found that 
political and monetary authorities are endeavouring to carry out a policy which holds 
out some hope of ultimate improvement, we believe that the public will soon respond by 
resuming normal economic developments. We venture to suggest that a general adoption 
of the policy outlined in this report-aiming at the restoration of currencies on a healthy 
basis, financial reconstruction, a greater freedom in the movement of goods and some 
immediate measures to give evidence of its practical application-would be a decisive 
step towards this revival of confidence. 

(iv) Finally, a few words suffice to point out that a recovery of sound international 
lending, which would put purchasing power into the hands of countries with a limited 
supply of domestic capital, would have a helpful effect on prices. 

Ill. RESUMPTION OF THE MOVEMENT OF CAPITAL • 

. A retm:t to a normal situation will be dependent, inter alia, on a resumpt10n of inter
natiOnal capt tal moveme~ts. It is essential that the obstacles which at the present moment 
prevent such a resumption be ~leare~ .away so that, when confidence returns, capital 
can move freely .. Apart from the ms~abiltty of exchanges, which we have dealt with above, 
some. of the !DaJor obstacle~ t? capttal movements are the control of foreign exchanges 
and, m certam cases, the extStmg burden of debts. · 

I. Abolition of Foreign Exchange Restrictions. 

The adyerse b~lance.of accounts in m~ny countries, aggravated by the drop in prices 
and the ~allmg~~ m. fore1gn trade, has obhged those countries, when they could no longer 
re-es.t:;tbhsh equ.iltbnum by me.ans. of !oreign credits, to choose between abandoning the 
stabi11ty of therr currency or msbtutmg exchange restrictions as an artificial means of 
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balancing imp?rts and exports of forei·gn· currency. Cert~in countries haw even adopted 
both ~ystems Simultaneously. The maJonty of the countnes which have rect•ntlv sufft•red 
the disastrous con:seq~ences of unr~strictec;l inflation have opted for exchange restrictions 
and have thus mamtamed the nommal panty of their currency. Such control has L'nabled 
t~em more or less. success~ully to p:event or limit exports of national capital and the 
Wlthdra.wal of fore1gn cred1ts, but th1s result has been obtained only by closing the door 
~o new mve~tments. Further, foreign exchange restrictions have freqm•ntly bet•n auoph'd 
m order to 1mpr~ve the balance of payments by refusing to pay in foreign currency for 
those Imports wh1ch do not appear indispensable. But, in the long run, this reduction has 
not had the expected effect of improving the trade balance, since the exports fron\ each 
country encounter similar monetary restrictions abroad or administrative barriers hastily 
erected as a measure of defence. 

Thus, exchange restrictions, and clearing agreements which often follow, constitute 
an almost insurmountable obstacle to the circulation of capital, and r<'prest•nt one of the 
main causes of the falling-off in international trade, A return to nom1al conditions pre
supposes their disappearance, which is itself conditional, in each of the countrit•s concerned, 
on the permanent restoration of equilibrium in the balance of payments. 

In order to provide for the restoration of equilibrium in the balance of paynll'nts 
and to ensure permanence by strengthening the metal reserve of certain banks of issue, 
various measures are essential which have been mentioned above. It may be useful 
to stress the fact that it is not necessary in all cases to wait for the Govemnwnts to meet 
before taking these measures. On the contrary, it is ess<'ntial that, in every country, 
efforts should be made without delay with a view to the restoratwn of a norn1al situation. 

2. Existing Indebtedness. 

It may happen that, when all the above-mentioned measur<'s have been taken, 
permanent equilibrium in the balance of payments cannot be restored owing to the threat 
of mass withdrawals of short-term deposits or owing to the heavy charge resulting from 
the service of long-term debts. In that event, arrangements relating to foreign debts will 
have to be made between the parties concerned. 

We desire at this point to stress the fact that it is essentia.l t~at the J:l<?licy followed 
by the creditor countries should finally place th~ debtor countnes m a position to pay off 
their obligations in the form of goods and serv1ces: . . 

We also venture to state that the restoratwn of a. normal s1tnatlon must be 
accompanied by a return of confidence, and that, in this connection, respect for ~ndcr
takings entered into is an essential factor. Only when, as. a resul~ of u~fores.ccn Circum
stances, it has become. impossible for c.o~t.r~cts to be c~rr1e~ out m the1r ent1rety can an 
adjustment of obligatwn.s to the poss1b~httes of the s1tuat~on be effected between the 
parties concerned in the Interests of cred1tors and debtors ahke. 

(i) Short-term Debts. 

The present regulation of the s!w;t-term debts of various ~o~n~rie;; by means of 
standstill agreements, exchange restnctwns and transf~r moratona IS m 1ts very nature 
only a temporary measure. If applied for any len~th of t1me, such measures te~d to prolo~g 
the crisis and to increase its intensity by delaymg the moment when the s•tuatwn w1ll 
a ear in its true light. That is why the existing system, which presents the danger <?f 
pffcing good and bad debtors on a footing of equality and thus t~nds to destroy ~he cred1t 
of the good debtors, should be brought to an end as soon as poss1ble and be rep~aced .bY a 
definitive solution which would take into account the circumstances of each m~1v1dual 
case. It is essential that this readjustment should have the effect of bberatmg real 
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commercial acceptances as soon as possible from any form <?f re~lation. Trade could thus 
revive by utilising its normal channels. The banks _of ISS!-!e m every country should 
support such a measure of restora~ion _by evel):" means m the1r power. . 

The settlement of this question IS essentially the concern of the cred1to~s and the 
debtors themselves. It is nevertheless important for Governments that a solution sho~ld 
be found for this problem, which ~doubtedly affects b?th the monetary and t_he_commercml 
policy of the country. The object of the supp~~ss10n of exchange restnchons can be 
achieved only when the dangers to currency ansmg from the problem of transfers are 
banished and confidence is restored. 

(ii) Long-term Debts. 

In the case of those long-term debts, the burden. of which ~~s ~een so aggravated 
by the present level of prices as to be incompatible w1th the equihbnum of the balance 
of payments, agreements should be concluded 'between debtors and the bondholders. 
Nevertheless, it is essential for this problem, as for the problem of short-temr debts, 
that a satisfactory solution should be reached if the equilibrium of the balance of 
payments is to be secured and normal conditions _restored. . .. 

Such a solution must be sought between the mterested parties workmg together. 
In certain cases, bondholders have already formed associations; in others, it might be 
useful for such groups to be formed. Moreover, the associations of different countries 
should keep in touch with each other. The issue houses should be in a position to lend 
their good offices in this connection to the bondholders. · 

In order to facilitate, where necessary, direct agreements between debtors and 
creditors, a list of persons of recognised standing and competence might be drawn up 
whose mediation would be open to the parties concerned. 

We should like to point out that, in this sphere also, there is no uniform solution 
for all cases. · 

3· Capital Movements. 

The resumption of the movement of capital throughout the world-· in other words, 
the re-establishment of international financing-should be effected through the normal 
credit channels. The creation of a special credit institution may be expected to promote 
this resumption. There is no doubt that, as soon as the world situation again becomes 
normal, credit will begin to operate as in the past. It will be asked for, granted br refused 
by the usual ll)eans. It should be noted that available credit has not disappeared. 
On th~ contrary, there is an abundant supply, but, for the reasons mentioned above, it is 
not bemg used. In view of past experience it would, however, be desirable to encourage 
the exchange of information as to the volume· and movement of short-term credits. · 
. At !he same. ti~e, the resumption of lending may prove to be slow if no organised· 
mtemahonal action IS taken to stinmlate it. A number of projects have been discussed 
on various occasions. 

Among the suggestions brought to the Committee's notice is the est~blishment of a. 
Monetary_ Non~alisation Fund, which was contemplated at the Stresa Conference. 

_It m1ght, m fact, happen that, after all the foregoing recommendations had been 
applied, the responsible public authorities might still be reluctant to re-establish the free
dum of exchange transactions, in which case even a moderate amount of assistance 
from out_side might help to restor~ their confiden~e and that of the public as well. 

In View of the fact that the object of the establishment of such a fund is to facilitate 
monetary nof!Dalisation, the B_a~k for I_nternatio_nal ~et_tleme_nts would appear to be the 
!fiOSt appr?pr_1ate bo~y _to ad_m1mster th1s fund, smce 1t IS desirable to avoid any political 
mfluence m 1ts admm1strahon. 



-23-

. This idea of special as;;istance proving necessary to restart the financial machine, 
wh~ch ha~ been at. a standst~l for so long, has been further dew loped in the course of our 
dehbe~ahons. The suggestion has been made that help might be givrn by means of the 
estabhshment of an International Credit Institute, which would deri,·e iis funds either 
from. the _Banks of Issue or from private sources, the support of the Governments being 
provided m both cases, as would also be necessary in the case of the l\lonetary :\formalisation 
Fund. 

Obviously, an institution of this kind-the object of which would be to sd in mot ion 
capital which is at present lying idle-should grant new credits only under s<mml contli· 
tions and subject to strict supervision with a view to preventing any inllation. It should 
not refund the old credits (" frozen " credits) referred to above. It is also ohvi,ms that 
this _in.stitute should be free from any political influence, and it might be atli\iatt•d to or 
admm1stered by the Bank for International Settlements. If this idt>a meets with till' 
approval of the Governments, we suggest that the question should bt• gone into more fully. 

As another method of encouraging capital movements, a programnw of puhlir work.; 
on an international scale has been submitted to the Commission. We feel tltat it is not 
probable that public works can be internationally financed in the immediate future to 
any considerable extent. The last year has brought out to an unprecedented degree th<• 
dangers of over-borrowing and the exchange ditlkulties which may arise in connection 
with effecting the service of foreign loans. Quite apart from this, Govcrnml'nts are now 
receiving so many demands which they have to refuse, and, moreover, have to rctrt•nch 
in so many directions, that they must consider carefully before embarking upon new 
budgetary commitments of this nature. 

We recognise, however, that, should any Government in a lending country <i<"sin· 
to promote the chances of obtaining capital for this purpose by giving sorne form of 
guarantee, it is obvious that the commencement of the works that have bPcn proposed 
would be expedited thereby, at a moment when even the best projects find it dillu:ull 
to receive the requisite funds. It goes without saying, especially in existing conditions, 
that sound financial principles demand that only such public works should be financed 
as afford adequate assurance of being productive of the domestic and foreign currency 
necessary for the service of the capital charges. 

IV. RESTRICTIONS ON INTERNATIONAL THAUE. 

Restrictions on international trade, whether they take the form of prohibit ions or 
of quotas or licences, have in recent years become exceptionally wicl_esprca? and a~e so 
numerous that they now constitute an almost insurmountabl~ ba_m~r to m!ernatwnal 
exchanges. They have brought about an unprecedented reduction Ill mternattonal trade 
and threaten it with complete paralysis. . . . . 

By their severe and often arbitrary character! by the ~tgtd cot~trol w_luch thc:r excrctsc 
over commercial transactions, and by the uncertamty and mstabtltty whtch t!H·y mtroducc 
into international economic relations, these restrictive measures often assume the _aspect 
of actual weapons of economic warfare, although they are usually represented as m~tnt· 
ments for defending and protecting internal markets. . . 

The extension of this system of restrictions tends to nulltfy the advanta~es resultmg 
from commercial treaties by making their provisions ineffective as regards commodtttes 
to which the restrictions are applied. . .. 

The abolition of these measures, which have grown up around and _m a<l<ht~on. to 
Customs tariffs, constitutes the most urgent problem from the pnint <?f vtew of lmng~ng 
world economy back to a mor~ normal condition or, at any rate, of rcvertmg to the sttuatton 
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which obtained a few years ago when commercial transactions were influenced, practically 
speaking, only by Customs duties. • 

1. Economic Causes and Effects. 

The gravity of the circumstances and exceptional exig_encies '":hich hav~ le~ to the 
development of these restrictive measures has to b~ recogmsed. W1t~out gomg mto the 
conditions peculiar to each country and to the vanous products-which would carry us 
too far-we may nevertheless summarise as follows the caus~s which have led to the 
adoption of these measures. . 

In the first place, a number of States have been le~ t_o adopt them by ~nanCI<l;l and 
monetary considerations. ~hey regarded these res~n~t10ns ~ a means Immediately 
available for preventing their currency from d~prec1atmg _owmg _to the _effects of the 
depression on their balances of payments. ThiS was. so, m _particular, m the case. of 
heavily indebted States. The virtual stoppage of the mternabonal m?vement o~ cap1t~l 
and the considerable reduction in invisible exports forced those countnes to restnct their 
imports as an artificial means of improving their balance of trade, even at the cost of a 
marked slowing down of their economic activities. 

Moreover, the fall in the prices of certain essential agricultural products (cereals, 
live-stock, etc.) has borne most heavily on countries which can pay for their imports 
and fulfil their foreign financial obligations only by the export of such products; but 
it has also had repercussions on the policy of countries which, while not exporters, are 
none the less producers of these commodities. 

The former countries, seeing their external trade balance rapidly declining, have 
resorted to restrictions affecting more especially their imports of manufactured products, 
with the object of improving their balances of payments. The latter countries, in order 
to prevent home prices from being involved in the fall of world prices, have resorted, 

. in their turn, to restrictive measures prohibiting or rationing the importation of agricul
tural products. 

Certain restrictions have also been imposed, especially on raw materials, either in 
the absence of agreements between producers, or to promote the conclusion of such 
agreements or to render their operation possible. 

Similar restrictions have been applied to manufactured goods. One of the principal 
general causes, however, is the constantly increasing tendency to restrict foreign markets, 
and the influx into countries with relatively high prices and a stable currency of manufac
tured goods originating in countries with a depreciated currency, or in countries which 
apply measures to stimulate their exports. 

The obstacles placed in the way of imports in various countries have had the inevitable 
result of diverting goods from their customary markets to those countries which still 
remained open to them, with adverse effects upon the latter. 

Various countries, although resolutely opposed in principle to the policy of restrictions, 
have been compelled to retaliate against measures directed against their own exports 
by adoJ?t!o.g similar ~easures themselves, particularly when they have seen the system 
of prohibitions, once 1t has been established, employed as a means of bargaining for the 
reduction of tariffs. 

The _foregoing s~mmary ~ n<?t intended in any way to justify the restrictions; none 
the less, 1t seems desirable to md1cate the causes which have led to their adoption since 
the most e!fective way of endeavouring to bring about the removal of these grave ob~tacles 
to trade will be to attack their causes. 

It should be remarked that the restrictions have only been temporarily effective; 
subseque~tly they have ha~ harmful conseque~ces, since the restriction of imports has 
resulted m decreases, sometimes much greater, m exports. Thus, these measures, which 
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were adopted by the various countries in order to reduce the effects of the crisis have on 
t~e con~rary, m!lde the position worse, a.n.d ~on tribute? dan~erously. t_o prolong existing 
dtfficult!es: It ts true that a bett~r eq~nhbnum of pnces m1ght fac1htate the abolition 
of restnchons, ~ut at the same hme 1t must be recognised that these restrictions in 
themselves constderably reduce the effect of the economic forces which might bring 
about an increase in prices and their stabilisation. 

2. Exchange Restrictions, Clearing Agreements, etc. 

pu~g the last few years, the sit~at!on has been aggravated by the existcncf', side 
by s1de wtth the system of trade restnctlons, of various measures of foreign exchange 
control. 

These measures fall essentially within the monetary and financial sphere. I But in 
practically all cases they constitute one of the most serious impediments to the exchange 
of goods, by restricting international payments. 

Exchange restrictions have also led to the adoption of a large number of ckaring, 
compensation and barter agreements, and the like. The object of such agreements 
originally was to enable trade to continue in spite of the restrictions in force; but they 
have since been given a wider application. Sometimes they operate so as to divert trade 
into artificial channels, to give artificial advantages to producers in the countries employing 
them, and to involve discrimination in the discharge of accumulated and current debts 
as between the creditors of different nationalities. 

These clearing and compensation agreements have a particularly dismptive influence 
owing to their tendency to give a purely bilateral character to international commercial 
and financial relations, and they should be promptly abandoned if normal conditions are 
to be restored. 

J. Indirect Protectionism. 

In addition to the restrictions on international trade mentioned above, there are 
certain provisions which, while they have other objects in view, may constitute impedi
ments to imports. Measures relating to the obligation to affix marks of origin to imported 
goods, restrictions in the veterinary and phytopathological sphere and other similar 
measures coming within the category of indirect protectionism sometimes have this 
character. 

The Conference should make arrangements for dealing with these various questions 
in such a way as to secure equitable solutions as speedily as possible. 

4· Possibility of Abolition of Restrictions. 

International trade will not fully revive until these new impediments have been 
removed and it can again flow in its natural channels. . .. 

We do not underestimate the difficulties in the way of the rap1d and total abohtwn 
of restrictions. 

\Ve are aware that-although in a different economic situation-attempts have been 
made for several years past, particularly under the auspices of the Leagu~ of Nations, to 
abolish import and export prohibitions and restrictions by means of mullilateral conven
tions. 

A Convention was signed on November 8th, 1927, after lengthy and ~arcful prep_ar
ations. The Convention, while allowing temporary exceptions, was designed to bnng 
about this general abolition. But it has remained ineffective, owing partly to these 

• See Section Ill, x: Abolition of Foreign Exchange Restrictiou. 
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exceptions and partly to special circumstances which resulted fro~ the relations ~etween 
certain countries whose accession was necessary. . Mo!e?ver, the. ca~astrophe . clause 
(relating to the safeguarding of vital interests), ~h1ch IS mcl~ded m this Convention an? 
in several commercial treaties, has often been mterprete~ J? such .a way as to permit 
of any kind of restriction. Consequently, if it cannot be ehmmated, 1t should be confined 
to well-defined and strictly limited cases. . 

The recollection of the difficulties previously encountered Is not perhaps very 
encouraging, especially at the present time when the situation ha.:' beco!lle much graver 
and more complex. But a few. obse~ations may be made_ ~n t~IS sub1e~t: . 

(a) In the first place, it IS preciSely because the position IS becommg mtolerable 
that an effort to remedy it appears to be really necessary and urgent. At the present 
time the restrictions affect almost the whole of international trade and are profoundly . . 

disturbing the reduced flow of trade which still continues. . . 
(b) Secondly, it should be noted that the 1927 Convention dealt With th~ probl~m 

of restrictions and prohibitions as an isolated problem, and did not concern Itself With 
measures to modify the economic circumstances which were the direct or indirect causes. 

On the other hand, if systematic action comprising economic as well as financial 
and monetary measures (including the settlement of inter-Governmental and other external 
debts, improvement of the financial situation of the various countries, monetary stabili
sation, a better equilibrium of prices, etc.) could be undertaken, a return to a normal 
state of affairs and the disappearance of the various forms of restrictions to international 
trade could be looked for. Such action does not preclude the possibility of recourse to 
traditional measures, such as the enlargement of quotas, whether unilaterally or bilaterally, 
so as to bring them closer to the normal level of trade exchanges, as well as tariff adjust
ments and agreements for the organisation of production, if this appears necessary in 
certain cases with a view to the gradual elimination of all commercial restrictions . 

• • • 
We are therefore unanimous in affirming the necessity that action for the removal 

of the restrictions on international trade (prohibitions, quotas, exchange restrictions, etc.) 
should be taken as soon as possible and continued on progressively wider lines as the other 
causes of the present economic disorganisation are mitigated or removed. 

The fact must not be overlooked that the abolition of restrictions will, in its turn, 
exercise a v_ery co~siderable infiue~ce on the situation and will effectively help_to remove 
the other difficulties. If they can mcrease their exports, many countries will be enabled 
to purchase larger quantities of foreign products. The opening up of larger markets, 
apart_ from _whatever action may be required in the financial sphere, will greatly ease 
the difficulties encountered by the debtor countries as regards their balance of payments. 

V. TARIFF AND TREATY POLICY. 

The tariff poli~y which has been _followed by many countries in the past has been 
~e3;tly aggravated m_r~cent years. ThiS tendency has contributed largely to the disorgan
~bon of w'?rl~ conditions. In respect of tariff policy and treaty policy, as in the case of 
Import restncbons, the Conference must seek to modify existing practices and to secure 
the adoption of more liberal methods. 

~ositive action in this dire~tion is a~ured of important support. Countries compelled 
to dispose of a large proportion of the1r products, whether agricultural or industrial 
on the world markets are most deeply interested in checking the increase of tariff barrier~ 
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and in securing their reduction. An improvement in the world economic situation would 
be facilitated ~f the deJ:>tor count_ries were ~nabled to pay their debts by the export of 
goods an~ ser_v1ces, and If ~he cred1tor countne~ framed their economic policy in such a way 
as to t;~amtam the capanty of debtor countnes to pay by these means. These creditor 
countnes can _expec! !O collect interest and principal only if they so adjust their financial 
and commernal pohc1e~ as to make payment by the debtors possible. 

Doubtless there will be reluctance on the part of some countries to lower t>xistin~ 
Customs barriers owing to the uncertainty of present industrial conditions, the ditllculty of 
making foreign payments, and the possibility of such excessive importations as to imt;eril 
the existing internal order. Any lowering of tariffs must doubtless be cffcclt'd in sucressiw 
stages, and should, so far as possible, be simultaneous: no country can afford to adopt or 
maintain a really liberal tariff policy if other countries persist in the opposite policy. 
But a general lowering of the existing barriers to trade by all countries is munistakably 
desirable if conditions of world prosperity are to be restored. 

Tariff policy can obviously not be dealt with in isolation. An ef!cctive and lasting 
return to greater freedom of trade cannot be looked for unless it is accompanied by a 
general and durable improvement in financial and monetary conditions, any more than 
a permanent improvement of the financial and monetary situation can be lookl'd for so 
long as international trade is not freed from its chief obstacles. 

A. 
Tariff policy. 

The object of the Conference, as far as tariff policy is concerned, must therefore be 
to reach a general agreement for the reduction of tariffs and to maintain more moderate 
tariff policy in the future. 

I. Cessation of Tariff Increases. 

As a first effort in this direction, we suggest that a " Customs truce " mi~ht be 
concluded as a preliminary measure, pending the signature of agreements for the reduction 
of tariffs and other obstacles to trade. Such a truce, if it could be secured and made 
generally effective, might have considerable value; but, in order to succeed, the proposal 
must be presented under conditions favourable for immediate action. 

Two methods have been put forward for checking the increase in Customs tariffs: 
(a) A Customs truce, strictly so-called, as proposed in 1929 by the Economic 

Committee of the League of Nations (document C.SJI.l\Lr8S.IC)2C).II) and as cmhodil'd 
also in Article I of the International Convention for the Lowering of Economic Barriers, 
dated June 18th, 1932, concluded between. Belgium, Luxemburg and the. Nethcrl_ands. 
By this Convention, known as the C:onventwn of Ouchy, th; three cou~tncs menttoncd 
undertake, as from the date of the signature of the ConventiOn, not to mcrease Customs 
tariffs and not to introduce new protective duties either between themselves or against 
other countries with whom they have commercial treaties. 

(b) A more elastic system is that on which the Geneva Commercial Agrccnwnt of 
March 24th, 1930 (document C.20J.l\I.C)6.19JO.II), _and. the Oslo -:\grecment, conclu~~ed 
between Belgium, the Netherlands and the Scandmavian. cou~tTI~s, are based. \\ Ith 
certain exceptions, these two agreements do not prohibit tanff mcrea7cs! but. mcr~ly 
give each of the contracting parti.es the rig~t to denounc~ t~e agreemen~. 1f, m spit_e o_f !~s 
representations, another contractmg party mtroduces tariff mcreases wh1ch are preJUdicial 
to the former. ·d· · · 

It is obvious that, if the truce could be concluded with sufficient ra~I 1ty m 1~s 
absolute form, it would be the most effective means of preventing future mcrcases. 1_n 
tariffs. But it must be pointed out that any truce would be more harmful than useful If It 
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resulted in a stabilisation of duties at the present level or in crystallising e~isting ~ituations, 
however anomalous, and if it was not followed by a reduch~:m of excesstve ta~tff.s. 

In any case, the proposed agreement regarding the cessat10.n of Customs tanf! mcreases 
would certainly be ineffective if it were con~ed to ~he domam of Customs pollcy p~oper 
and if the aggravation of other obs~acles to mternahon~l trade were not. stopped, wtth a 
view to their being ultimately abohshed; at the same hme, an undertakmg not to create 
fresh obstacles would be necessary. 

2. Reduction of Tariffs. 

To bring about a general reduction .of tariffs, ~wo ways are open •. the adv3:ntages and 
drawbacks of which have been exhaushvely studted by the Econmmc Comm1ttee of the 
League of Nations-the system of reduction by percentages, and the system of reduction 
to a uniform level. 

We are of opinion that the Conference should consider combining these two methods; 
but it must be clearly realised than an attempt to secure a general reduction of tariffs by a 
uniform mechanical formula may present considerable difficulties. The Ouchy Agreement, 
however, forms a precedent in this connection, in the sense that it provides for a system 
of percentage reduction, it being understood that the reduction is only obligatory down 
to a certain level. It should be observed that this method, while it represents an effort 
to reduce the level of tariffs, does not eliminate the existing differences between the tariff
levels of the different countries. 

3· Special Aspects of the Tariff Problem. 

(a) Agricultural Production. 

In studying means for preventing .the increase, or for effecting a reduction of tariffs 
in the future, it may be necessary to give special consideration to the question of agri
cultural products. Some members emphasised that this question affects the economic 
and social situation of certain countries and raises difficulties of a complicated character. 
Others maintained that the extreme agrarian protection practised by certain important 
con~uming countries has been an .import!lnt factor iJ?- depressing the world prices of staple 
agncul!ural prod_ucts, thu~ causmg senous reduchons of the purchasing power of the 
producmg countnes, both m Europe and overseas, and gravely reducing their capacity to 
absorb the products of the industrial countries. 

(b) Specific Duties. 

It. will al~ be de;;irable to conside.r whether and w~thin what limits it will be possible 
to revtse specific duhes fixed when pnces were apprectably higher, so as to take account 
of the fall which has taken place in commodity prices, whether on the national or the world 
market. 

(c) E xceptiQ11s. 

. It will ~~ ~ desirab~e. in conne~tion with any multilateral agreement for the reduc
tion or stabihsat~on of tariffs, to constder whether certain exceptions should be granted
as, for example, m the case of fiscal (revenue) duties. 
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1 (d) Supplementary Duties and Charges. 

Att~~tion ~as been. d:awn to the fact that, in certain cases, surtaxes or charges of 
an ad~mmstrahve, ~tatlstlcal or other nature are levied on imported goods, and that 
sometimes such duties amount to an appreciable increase of the Customs duties. It has 
been suggested t~at such d~t!es ~hould be taken into account in any measures intended 
to effect a reduction or stabilisation of Customs duties. 

(e) Unified Customs Nomenclature. 

~o doubt if it were found possible to put a uniform Customs n~menclature (a draft 
of wh1ch has al:eady be~n prepared by the Sub-~ommittee of Experts under the auspices 
of t.he ~conom1c Co'?m1ttee of the League and IS being submitted to the Governments) 
rapidly mto force, th1s would lessen some of the material difficulties of international action 
in the matter of tariffs, and the Conference might accordingly draw the attention of States 
to the wor~ proceedin~ in this field, ex~ressing the hope that they will give it thrir favour
able attention, followmg as far as possible the procedure laid down by the Council of the 
League. Evidently, however, tariff reductions should not be postponed pending the 
adoption of a uniform nomenclature, which at best will probably be a lengthy process. 

4· Method of Procedure. 

Reductions of tariffs may be effected: 

(a) By a general agreement of the Conference; 
(b) By a collective agreement of a group of Governments; 
(c) By bilateral negotiations; 
(d) By autonomous action on the part of Governments individually. 

The objects which States should have in view are, as has been indicated, the reduction 
of their Customs tariffs and the adoption of a more moderate policy. These objects can, 
of course, be attained, up to a point, independently or by bilateral negotiations; but, 
without disparaging the value of action on these lines, no serious progress along this road 
can be anticipated under present conditions, unless the different countries have the 
assurance that they are proceeding pari passu with the majority at least of the other 
countries of substantial economic importance. To give them this assurance, one or more 
international agreements would seem necessary. 

The object at which the International Conference should aim is obviously the conclu
sion of an agreement on as wide and comprehensive a scale as possible. The ideal would 
be an agreement to which all the States would be parties. 

If, however, a universal agreement is impracticable, there remains the possibility 
of collective agreements concluded between particular States, open to the adhesion of all 
the others. Such agreements might either de~er'?ine the reduction o! duties ~n defi~ed 
lines, or lay down in a general manner the pnnc1ples to be followed m reducmg duhes, 
leaving the application of these principles to bilateral negotiations. . . 

The conclusion of collective agreements raises the question of the nghts of third 
parties; this question is discussed in the n.ext section. . . . 

We agree in pointing out that the question of procedure IS not of capital Importance. 
The important point is for all countries to unite t~eir effort.s with a :view to reducing 
tariff barriers and other obstacles to trade on as w1de a basiS as possible. 
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B. 

Most-Favoured-Nation Clause. 

We consider that, in normal conditions, the uncondi!ional a'!-d unrestricted JI?-OSt
favoured-nation clause should form the basis of commercial relatiOns between nations. 
Accordingly, we recommend that the Conference sh?uld reach a~ agree!Dent at any ra~e 
as to the scope of the most-favoured-nation clause, if not as to ~ts preciSe form. In th1s 
connection reference should be made to the reports drawn up m 1929 and 1931 by the 
Economic Committee regarding this clause. . 

It will be desirable at the same time to reach an agreement m regard to the more 
important questions connected with the application of.this cl~use, such as Customs .quot~, 
the excessive specialisation of tariffs, dumpmg and anti-d~mpmg measures, the naho'!-ahty 
'of goods," like" products, and, until such time as all.restnctions on currency are aboliShed, 
exchange restrictions and compensation and clearmg agreements. · ·. 

It will also be desirable in this connection to reach an agreement regardmg the 
exceptions to the clause which may be dee~ed necessary. A distinction must be drawn 
between permanent and temporary exceptions. 

(a) Permanent Exceptions. 

Certain permanent exceptions to the clause are already _usual in treaties of commerce 
frontier traffic, Customs unions, etc.). Careful attention should, however, be paid to 
the question whether other permanent exceptions should be admitted,· particularly as 
regards rights derived from collective agreements._ - · 

A suggestion which has been strongly pressed in various quarters is that States 
should admit an exception to the most-favoured-nation clause. whereby advantages 
derived from plurilateral agreements should be limited to the contracting States and to 
such States as may voluntarily grant equivalent advantages. This proposal (which bas 
already been adopted in certain bilateral treaties) should certainly be most carefully 
studied. It has been argued, in support of this proposal, that, in the absence of an exception 
of this kind, the conclusion of collective conventions would encounter insuperable diffi
culties, since the application of the clause would, in such circumstances, place a premium 
on abstention. On the other hand, it has to be borne in mind that the circumstances of 
various countries differ considerably, so that in many cases they could not adhere to a 
plurilateral agreement when they are unaware of the concrete cases to which its provisions 
might later be applied and of the possible consequences which its application might 
involve for themselves. Moreover, there would be a danger of provoking the formation 
of mutually opposed groups of countries, thus aggravating the very evils which it is 
sought to mitigate. Finally, it has been emphasised that care must be taken to avoid 
prejudicing ~he rights of third parties. - · -

~n ~ny case, these exceptio'!-s must ~e subject to the conditions that agreements · 
of thiS kmd be open to the adheswn of all mterested States and that their aim should be 
in harmony with the general interest. Amongst the conditions that might be considered 
for this purpose, mention I_Day be made of a proviso that these agreements shall have been 
concluded under the ausp1ces of the League of Nations or of organisations dependent on 
the League. Further, these agreements must not involve new hindrances to international 
trade ~!s-a-vis countries having most-favoured-nation rights. Finally, "collective agree
ments . can only be regarded as such when they comply with certain conditions to be 
determmed, as to the number of the participating States. ' 
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The Conference should endeavour to find a solution for the whole of this question 
which will reconcile the interests of all. 

(b) Temporary Exceptions . 

. ~e Conference should also C<?nsid~r whether, in present circumstances, too rigid 
an ms1stence on most-favoured-nation nghts may not involve a risk in certain cases of 
creating difficultie~ in the path of economic progress which might be ove~come by admitt,ing 
temporary exceptiOns. 
. We feel, ~owever, that in this matter the greatest prudence is necessary and that 
It would be difficult and dangerous to draw any general conclusions. Each st>parate 
case should receive careful attention and any discrimination against third States should 
be avoided. 

In this connection, attention should be drawn to the special agreements concluded 
by the Danubian countries with certain purchasing countries, granting particular advan
tages in respect of a limited quantity of cereals. Most of the members of the Commission 
held that, without prejudice to the rehabilitation of the wheat market by means of wider 
arrangements, the Conference should examine the possibility of admitting a temporary 
exception to the most-favoured-nation clause which would allow the putting into force 
of the above-mentioned agreements and would give effect to the recommendations of 
the Stresa Conference, without harming the interests of other countries. 

Nevertheless, certain members believe that any preferential measure analogous to 
that mentioned above would be prejudicial to the other cereal-producing countries. 
In all these countries, the agricultural situation is very serious. It is conceivable that 
special measures might be adopted in favour of some of these, provided such measures 
did not injure the interests of the others. That, however, would not seem possible. 
Having regard to the capacity to absorb cereals of the countries which do not produce 
enough for themselves, any improvement obtained by preferential methods in the 
quantities purchased from certain countries whether directly or indirectly, owing to 
the latter being enabled to offer the product at relatively lower prices, would diminish 
to an equivalent extent purchases in the other producing countries at a time when the 
world market has undergone considerable shrinkage. In conclusion, these members 
consider that any exception to the most-favoured-nation clause, however temporary, 
is a bad precedent which should not be encouraged. . . 

Without wishing to contest the validity of these arguments, other members mamtam 
that it is less a question of increasing the quantities of cereals bought in the Danul?i~m 
countries than of bringing prices up to a reasonable level. Moreover, the qua~litlcs 
thus revalorised would only represent a very small percentage of the consumption of 
the importing countries. 

VI. ORGANISATION OF PRODUCTION AND TRADE. 

Some of us have felt that a greater freedom of international trad~ is no~ th.e sole 
remedy for the present crisis, that the crisis has revea!e~ prof<;mnd d1sorg_amsat10n of 
production and distribution, and that, on this point also, Jomt action by the Governments 
is necessary for the recovery of an economic system threatened by. bankruptcy. 

We take the view that concerted action by the Governments m selected fields. of 
production and trade may be effective, either in the directio~ of fac~it3:ting and rcgulatmg 
the efforts already made by certain classes of produce;s. or 111_ allev1atmg the unfortunate 
results on the general economic situation of interventions whtch are prompted by unduyl 
narrow national considerations. 
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I. Economic Agree!'lents. 
" 

The present crisis has put internatio~al economic agr~ements t~ th~ test. Some 
of them have disappeared: the more solid have held the1r ground, while some new 
agreements have come into being under the pressure of events. 
_ Undoubtedly, in certain cases, economic agreements have tended, at least temp?
rarily, to maintain and stabilise prices. They have represe~ted an el~ment o.f order m 
the midst of disorder, and have constituted what one might. descnbe as 1slands ?f 
safety. They have effectively contributed, in the case of certa.m products .an~ certam 
countries, to the prevention of conflicts and reprisals and the avo1dance of tanff mcreases. 

On the other hand, it has been argued against them that they hav~ passed on the 
effect of the competition which they hav~ el~inate~ to t~e econo!D1c system as a 
whole, and in particular to .the non-cartelhsed mdustnes wh1ch are drrectly depend~nt 
on them. They have also been accused of crystallising existing situations, and so runnmg 
contrary to the natural evolution of economic tendencies. · 

However that may be, economic agreements have become so important an ele~ent 
of production and trade that it is impossible for Governments not to take them mto 
account in their internal and external economic policy. 

It is not for us to pronounce on the attitude which Governments may take up in 
regard to economic agreements. We consider that, generally speaking, international 
economic agreements have more chance of success if their formation is left to the initia
tive and free discussion of the producers concerned, for whom they represent an already 
advanced stage of industrial organisation. . 

Some of us, however, think that the Governments might usefully take the opportu
nity of the coming Conference to discuss the attitude they should adopt in regard to these 
agreements. Such discussions might facilitate the conclusion of agreements, particu
larly in cases where the intervention of Governments is necessary to ensure the ugani
sation of the production of, and trade in, certain staple products, especially in cases 
where the producers are not at present in a position themselves to regulate the production 
and distribution of their products. · 

The desirability of inter-Governmental agreements in the case of wheat has been 
advocated on these grounds. · 

2. Wheat. 

The question of regulating the production and export of wheat by agreements between 
Governments has been the subject of international discussions for some time past. It 
has been investigated at Geneva, Paris, Rome and London, and, more recently, at Stresa. 

Of all the proposals which have been studied, those which were submitted in London 
ha':e ~ng~ed our special attentio~. At that time, it was proposed to apply only a system 
of li~Itat1on of exports. · Some still adhere to this proposal only, but others now consider 
that It might be combined with an agreed limitation of the areas sown. We had before 
us interesting suggestions from the Argentine Government relating to the reduction of the 
areas sown in the ch~ef exporting countries and their limitation in importing countries, 
as a means of absorbmg gradually the abnormal stocks which have accumulated through 
the failure of supply to adjust itself naturally to demand. 

. Whate--:er practical difficu!ties. rna~ sta.nd in the wa~ of this proposal, the Conference 
mig~t note 1t for careful exammatJon, m view of the senousness of the present situation, 
takmg account of the lessons of past conferences and inviting the qualified technical 
organisations to collaborate with the Governments. 
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3· Other Products. 

International agreements have also been contemplated in the case of certain commo
dities, the production and sale of which are controlled to a greater or less extent by certain 
Governments, particularly timber and coal. 

. With regar~ to ti~ber, a meeting of experts took place in April 1932 at Geneva, 
'~h1ch led to ~n mternatlona.l conference being held in June in Vienna, where a permanent 
timber comm!ttee was co~stltuted, rq~resenting fi_ve producing countries (Austria, Poland, 
Czecho~lo~ak1a, Roumama, Yugoslavia). Negotiations are being carried on with a view 
~o restr.Jctmg the t?tal exports from these countries and concluding agreements with various 
1mportmg countnes. 

Wi.t~ ~eg.ard to coal, exper~s have f!let at Geneva on several occasions since 1929 
on the 1mt1at1ve of the Economic Committee of the League of Nations. The proposal to 
create an international organisation, which is being urged by the miners, would not appear 
to have made any progress since the last meeting, which was held in January 1930. 

In both these cases, the Conference might consider whether Government action mi~ht 
be likely to lead to the conclusion of agreements at which the producers have so far failed 
to arrive. In any case, to contribute to the effective solution of the crisis, the object of 
such action should be, not only to adjust the interests of the producing countries, but to 
safeguard those of the consuming countries. 

4· Transport. 

Among the agreements to be considered, the Conference might endeavour to ascertain 
whether it would not be possible to conclude agreements in connection with sea, land or 
river transport, which might improve the economic condition of the transport system, 
while considerably reducing charges which at present represent a heavy burden on the 
State budgets in the case of certain methods of transport. 

In the case of shipping, the most urgent questions arise in connection with direct 
or indirect subsidies to national mercantile marines and premiums on national ship
building. This policy has certainly contributed towards the creation and maintenance 
of a much greater tonnage than is required by existing international trade, so that in 
many countries shipping has become a burden on the national economy instead of a 
contribution to its prosperity. 

We agree with the meeting of shipowners recently held at the International Chamber 
of Commerce that it is impossible to return to sound conditions in the shipping industry 
so long as the uneconomic policy of Government subsidies continues. This policy of 
excessive intervention requires to be checked by agreement between the Governments. 
At the same time, certain possibilities of agreement might be considered with regard to 
the scrapping of old tonnage, the utilisation of existing tonnage and the laying down 
of new ships. . 

Similarly, in the case of air traffic, the subsidies granted by States or other public 
bodies constitute a considerable portion of the receipts of air traffic companies. In this 
sphere, as in that of shipping, subsidies render competition particui:uiy burdensome. 

In the case of rail transport, at any rate on the European contment, endeavo~rs 
should be made to ascertain whether it is not possible to arrive at agreements settmg 
definite limits to the indirect protection of national economic interests by means of 
railway tariffs. 

Lastly, any progress which may be made by the Conf~rence towards ~;reater fr~edo!ll 
in international trade should naturally lead to the adoption of a more liberal policy m 
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respect of international transport by river and road, since the economic importance of 
these two methods of transport is constantly increasing . 

• • • 
The Monetary and Economic Conference will doubtless not be in a position to hold 

an exhaustive discussion on each individual subject. If some Governments wish to raise 
discussion as to agreements relating to certain products or services, it might be advisable 
for them to give notice of their intention without delay, to enable the Organising Com
mittee of the Council or the Economic Committee or the Communications and Transit 
Committee of the League of Nations to call upon experts representing the principal 
interests involved to consider without delay whether and on what conditions such 
agreements could be concluded. · 
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S.W.7. 
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financieres de Ia Societe des Nations", prepare a !'usage 
des delegations, pourra etre demande au Service de Ia 
distril>ution. 

3. Des Auis generaux paraltront dans le journal de Ia 
Conference et seront affiches aux tableaux d'avis l 
!"usage des delegues. 

4. Une brochure intitulOO "Handbook and Entertainment 
Guide", contcnant des indications generales utiles, a 
ete prCparCe par le •• First Commissioner of \Vorks., et 
sera distribufe avec le present guide officiel. 

IMPORTANT : Les membres des delegations sont pries d'inscrire 
leurs noms, &dresses, etc., sur des formulaires jaunes, soit des 
lear arrivee a Ia salle de Ia Conference, soit an Service de Ia 
distribution. 

Note : 1. The Official List of Members of Delegations of the Conference 
will be found in the annexe to the first issue of the 
Conference Journal. 

2. A " Guide to the Present Economic and Financial 
Publications of the League of Nations" prepared for 
the use of the Delegations can be obtained from the 
Distribution Service. 

3. General an,.ouncements will be found in the Conference 
Journal and on the Delegates' Notice Boards. 

4. A ,. Handbook and Entertainment Guide .. containing 
useful general information has been prepared by the 
First Commissioner of Works and will be distributed 
together with this Official Guide. 

IMPORTANT.-Members of Delegations are requested to register 
their names and addresses, eto. on tbe yellow forms immediately 
upon arrival in the Conference Hall, or with tbe Distribution 
Service. 
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I. DISPOSITIONS GENERALES 
BATIMENT DE LA CONFERENCE. 

1. Locam:. 
Les seances de Ia Conference auront lieu au nouveau 

batiment construit pour le Geological Museum, Exhibition 
Road, South Kensington, London, S. W.7. 

2. Voies d'ac~. 
Observation : Voir le plan (page 6) de ce Guide, 

ainsi que les plans de Ia brochure intitulee " Handbook 
and Entertainment Guide ". 

a) Par Ia route : par Cromwell Road ou Kensington 
Road. 

b) Par 1' " Underground" : Station de Souih Kensington 
sur le "District Railway" ou le "Piccadilly Railway", a 
environ quatre minutes de marche du batiment de Ia 
Conference. 

3. Automobiles. 
a) Indications generales : Le Service de Ia circulation 

de Ia Police metropolitaine organisera, en collaboration 
avec I' " Automobile Association", un service special 
du trafic, qui dirigera Ia circulation et le stationnement 
dans le voisinage immediat du batiment de Ia Conference. 

b) Stationnement : Les lieux de stationnement figurent 
sur le plan (page 6) et sont designes clairement par des 
poteaux indicateurs. Le service de Ia police du trafic 
se trouvera facilite si Ie reglement de stationnement est 
soigneusement observe, et si les conducteurs de taxis 
et les autres automobilistes presentent a Ia police du trafic 
leur carte d' entree a la Conference. 

Les chauffeurs de voitures se trouvant dans les lieux 
de stationnement pourront ~tre appeles par telephone des 
deux entrees du batiment de Ia Conference (s'adresser aux 
huissiers). 



I. GENERAL ARRANGEMENTS 

THE CONFERENCE BUILDING. 

1. The Premises. 
The meetings of the Conference will be held in the new 

building constructed for the Geological Museum, in 
Exhibition Road, South Kensington, London, S.W.7. 

2. Approaches. 

Note.-See plan (page 6) in this Guide, and also 
plans in the " Handbook and Entertainment G)lide ". 

(a) By Road : via Cromwell Road or Kensington Road. 
(b) By Underground : South Kensington Station on the 

District Railway and Piccadilly Railway, about four minutes'· 
walk from the Conference Building. 

3. Motor Trame. 
(a) General: Special traffic facilities will be organised 

by the Metropolitan Police in collaboration with the 
Automobile Association, which will control circulation 
and parking in the immediate neighbourhood of the 
Conference Building. 

(b) Parking : Car parks are indicated on the plan 
(page 6) and are clearly marked by sign posts. The 
service of the Traffic Police will be facilitated if parking 
regulations are carefully observed and if drivers show 
their Conference admission cards. 

Chauffeurs of cars in parking grounds can be called by 
telephone from both entrances to the Conference Building 
(apply to attendants). 
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Observation : Par ordre du Service de Ia police, aucun 
stationnement ne · sera autorise dans l'espace qua
drangulaire des terrains du batiment de Ia Conference, 
exception faite d'un certain nombre de voitures 
necessaires pour les services de la Conference. 

c) Taxis: Une station de taxis se trouvera en face de 
!'entree principale du batiment de Ia Conference. S'adresser 
aux huissiers des entrees. 

4. Entrees {voir le plan, page 6). 
Entree A (par I' "Archway") : Delegations, 

Secretariat, 
Services. 

.. 

.. 
B {Exhibition Road) : 

C (par le " Science 
Museum"): 

Galerie de Ia presse ; 
Galerie diplomatique. 
Bureau des cartes 

d'entree, 
Entree du public. 

5. Arrangements interieurs. 
a) INDICATIONS GENERALES. 

Observation: Des plans du batiment seront afficbes au 
rez-de-chaussee et des plans de chaque etage a l'etage 
correspondant. 

Le batiment comprend deux parties, le corps de batiment 
des commissions et celui des bureaux. 

b) CoRPS DE BATIMENT DES COMMISSIONS. 

Entree A (par l' "Archway"). 

Sous-sol : Service des renseignements, courrier des delega
tions et casiers a documents. Le courtier des delegues 
adresse au batiment de Ia Conference sera place dans 
ces casiers (un easier par delegation). Les de!egues 
sont pries de demander les clefs de leur easier au Service 



-8-

N ote.-At the request of the Metropolitan Police, no 
parking will be allowed in the quadrangle of the Conference 
Building grounds, with the exception of a limited number 
of cars required for the services of the Conference. 

(c) Taxis: Taxicabs will be available opposite main 
entrance to Conference Building. Apply to attendants at 
entrances. 

4. Entrances (see Plan, page 6). 

Entrance A (through archway) : Delegations, 
Secretariat, 

.. 

.. 
B (Exhibition Road} : 

Services.· 

Press Gallery, 
Diplomatic Gallery. 

C (through Science Admission Card Office, 
Museum) : Public Entrance. 

6. Inside Arrangements. 

(a) GENERAL 

Note.-Plans of the Building will be affixed on the ground 
floor. Floor plans will be exhibited on each floor. 

The Building comprises two units : the Committee 
Building and the Office Block. 

(b) THE COMMITTEE BUILDING 

From Entrance A (thrrmgh archway}. 

Basement floor : General enquiries desk. Delegations' mail 
and document lockers. Delegates' mail addressed to the 
Conference Building will be placed in these maill_ockers 
(one per delegation}. Delegations are requested to ask 
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de Ia distribution (rez-de-chaussee). Vestiaire des dele
gues ; salle de correspondance ; vente de joumaux ; 
bureau de voyages et de renseignements sur Londres ; 
bureau des postes et te!egraphes. 

Rez-de,;haussee : Service de Ia distribution ; salle de Ia 
Conference. 

Premier iiage : Salle de commission, au nord ; salle de 
commission, au midi ; hall des delegues. 

Deuxieme et troisieme iiages : Salle des de!egues. 

Entree B (Exhibition Road). 
Sous-sol : Salles de Ia presse : Club, vestiaire, salle des 

bulletins, salle de redaction, cabines telephoniques (40), 
service des cablogrammes, te!egraphe et bureau postal. 

Rez-de,;haussee : Bureau de Ia Section d'information : 
cabines teiephoniques de Ia presse (privees). Sieges de 
Ia presse, des diplomates et du public dans Ia salle de 
Ia Conference. V estiaire. 

Premier iiage: Sieges de Ia presse, des diplomatP.s et du 
public, dans Ies salles de commission, au nord et au 
midi. Vestiaire. Vente des publications de Ia Societe 
des Nations. 

c) CoRPS DE BATIMENT DES BUREAUX. 

Salles de commission : 
Salles A, B, C 
Salle D 

.. E 
Salles F, G . . . 

Principaux bureaux : 

President de Ia Conference et 
Secretariat de Ia Presidence, 
Secn!taire general, Secn!taire 
general adjoint, Sous-secreta~re 

Cinquieme etage. 
Quatrieme etage. 
Deuxieme etage. 
Rez-de-cha ussee . 

general • • • • • • • • Quatrieme etage. 
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for their locker keys at the Distribution Service {ground 
floor). Delegates' cloakroom ; writing-room; news
paper stall ; travel and London information office ; 
post and telegraph office. 

Ground floor : Distribution Service ; Conference Hall. 

First floor : North Committee room. South Committee 
room. Delegates' lounge. 

Second and third floors : Delegates' lobby. 

From Entrance B (Exhibition Road). 
Basement floor: Press Rooms-Lounge, cloakroom, bulletin 

hall, writing-room, telephone cabinets {40), cable, tele
graph, and post offices . 

• 
Ground floor : Office of the Information Section-Press 

telephone cabinets {private). Seats for Press, diplo
mats, and public, in Conference Hall. Cloakroom. 

First floor : Seats fot Press, diplomats, and public in North 
and South Committee Rooms. Cloakroom. Stand for 
sale of publications of the League of Nations. 

(c) OFFICE BLOCK 

Committee Rooms: 
Rooms A, B, C •• 
Room D •• 

E .. 
• • .. 
.. 

Fifth floor. 
Fourth floor. 
Second floor. 

Rooms F, G • , Ground floor. 

Principal 0 ffices : 
President of the Conference and Personal 

Stafi ; Secretary-General : Deputy 
Secretary-General; Under-Secretary-
General , , • • • , , • Fourth floor. 
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Section financiere et Service 
d' etudes economiques •. 

Section des relations economiques 
Section d'information 
Services interieurs 
Service des publications et des 

impressions 
Editeurs du ]o11rnal de Ia Con

ference •• 
Service de Ia distribution .• 

Troisieme etage. 
Troisieme etage. 
Cinquieme etage. 
Deuxieme etage. 

Premier etage. 

Premier etage. 
Rez-de-chaussee. 

Observation : Le jardin public avoisinant le batiment de 
Ia Conference est accessible aux membres de Ia Con
ference. 

d) SALLE DE LA CoNFERENcE. 

La partie centrale de Ia salle est reservee aux delegues d 
suppleants. Les sieges sont disposes dans l'ordre alpha
betique des noms de pays en fran~ais. Le nombre des 
sieges de chaque delegation correspondra, dans chaque cas, 
a celui des delegues et suppleants. 

Les autres membres des delegations seront places de 
chaque cote de Ia partie centrale. 

Les delegues recevront aussitot que possible un plan 
imprime indiquant Ia repartition des sieges entre les 
delegations. 

ll. INFORMATIONS SPECIALES POUR LES 
DELEGATIONS 

A. MEMBRES DES DELEGATIONS. 

1. Lettres de crWice. 
Les delegues sont invites a remettre, aussitot que 

possible, et de preference avant I'ouverture de Ia session 
' leurs lettres de creance au Secretariat de Ia Conference 

(Bureau III-9, 3" etage). 
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Financial Section and Economic Intelli-
gence Service •• • • 

Economic Relations Section •• 
Information Section •. 
Internal Services 
Printing and Publishing Department 
Conference Journal Editors 
Distribution Service •. 

Third floor. 
Third floor. 
Fifth floor. 
Second floor. 
First floor. 
First floor. 
Ground floor. 

Note.-The public garden adjoining the Conference 
Building is made available to members of the Conference. 

(d) THE CoNFERENCE HALL 

The centre of the Hall is reserved for delegates and 
deputy-delegates. Seats are arranged in the alphabetical 
order of the French names of countries. The number of 
seats for each delegation will correspond in each case to 
the number of delegates and deputy-delegates. 

Other members of delegations will be seated on either 
side of the centre block. 

As soon as possible, delegates will be given a printed 
plan of allotment of seats to delegations. 

n. SPECIAL INFORMATION FOR THE 
DELEGATIONS 

A. MEMBERS OF DELEGATIONS. 

1. Credentials. 

Delegates are requested to present their credentials 
to the Secretariat of the Conference. room 111-9 (Third 
floor), as soon as possible, and preferably before the opening 
of the session. 

(16316) 
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2. Noms des delegues, suppleants et experts. 
Les delegations sont prit~es d'envoyer, aussit6t que 

possible a !'a vance, au Secretariat de la Conference, une liste 
provisoire des deligues, suppliants et experts. 

A la premiere seance pleniere de Ia COnference seront 
distribuees des feuilles speciales sur lesquelles les membres 
des delegations sont pries de bien vouloir inscrire leur nom, 
leur titre officiel et leur adresse, en vue de l'etablissement 
d'une liste definitive des de!Cgations. 

Les delegations qui desirent apporter des. corrections a 
la liste provisoire des delegues distribuee le premier jour 
de la Conference sont priees de vouloir bien les adresser 
aussit6t que possible au Secretariat de la Conference 
{Bureau 111-9, 3" etage). 

3. Cartes d'entree. 
Des cartes d' entree seront delivrees par le Secretariat aux 

membres des delegations (de!egues, suppleants et experts) 
dont les noms lui auront ete officiellement communiques. 
Ces cartes, qui ne peuvent ~tre utilisees que par le titulaire, 
donneront acces a toutes les seances. 

EUes doivent ltre presentees aux huissiers des entrees. 
I.e personnel de bureau des delegations ne pourra ~tre 

admis dans les salles de commission. Un nombre limite 
de cartes de service donnant uniquement acces au batiment 
sera delivre a chaque delegation. 

I.e Bureau des cartes d' entree se trouve dans Je passage 
entre Je "Science Museum" et le batiment de la Conference. 

B. SERVICES POUR LES DELEGATIONS. 
1. Langues et traductions. 

I.e Secretariat assurera !'interpretation resumee en anglais 
des discours prononces en frano;ais et vice versa. Ce systeme 
sera applique pour les seances plenieres et pour Jes seances 
de commission ; il en sera de ml!me pour Jcs sons-com
missions, a moins que celles-ci ne decident de supprimer 
!'interpretation. 
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2. Names of Delegates, Deputy-Delegates and Experts. 
Delegations are asked to send a provisional list of their 

delegates, deputy-delegates and experts to the Secretariat of 
the Conference as early as possible in advance. 

At the first plenary meeting of the Conference, special 
forms will be distributed on which members of delegations 
are requested to write their names, official titles and 
addresses, so that a final list of delegates may be prepared. 

Members of delegations wishing to make corrections in 
the provisional list of delegates distributed on the first day 
of the Conference are requested to send them as soon as 
possible to the Secretariat of the Conference, room III-9 
(Third floor). 

3. A.JmiS'lion Cards. 
The Secretariat will supply Admission Cards to the 

members of delegations (delegates, deputy-delegates, and 
experts), whose names have been communicated officially 
to the Secretariat. These cards, which are not transferable, 
will give admission to all meetings. 
. It is requested that cards be shown to the attendants stationed 
at entrances . 

. Clerical staff of delegations cannot be admitted to 
Committee rooms. A limited number of service cards 
giving access to the building only will be issued to each 
delegation. · 

. The Admission Card Office is situated in the passage 
between the Science Museum and the Conference Building. 

B. ARRANGEMENTS FOR DELEGATIONS. 

L Languages and Translations. 
The Secretariat will provide for a summarised inter

pretation of French speeches into English and vice versa. 
This system will be followed in plenary meetings and 
committee meetings ; the same will apply to sub-committees 
unless they decide to suppress interpretations. , 
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Tout representant parlant dans une autre langue que le 
fran~ ou I'anglais devra assurer lui-m~me I' interpretation 
de son discours dans une de ces deux langues. 

2. Comptes rendus de Ia Conference et des commissions et 
sous-commissions. 

a) Journal de la Conference. 

Un Journal de la Conference sera publie chaque jour, 
sauf le dimanche. Le premier numero sera publie le samedi 
10 juin a 8 heures, et le deuxieme le lundi 12 juin a 8 heures. 
Les jours suivants,le Journal paraitra a 7 heures. M. Palmer 
en sera le redacteur responsable, et M. Schoellle redacteur 
fran~s. Les editions fran<;aise et anglaise paraitront 
separement. 

Le Journal contiendra 
i) Les proces-verbaux des seances ph!nieres et des 

seances des principales commissions, rediges par les 
redacteurs attaches a la Conference ; 

ii) Les comptes rendus resumes des seances des prin
cipales sous-commissions, suivant la decision prise dans 
chaque cas; 

iii) Les propositions importantes, projets de resolu
tions, etc., s'ils ne sont pas imprimes sepan!ment ; 

iv) Les avis concemant la constitution des com
missions, les heures de seances et toutes autres indica
tions pouvant ~tre utiles aux membres de !a Conference. 

En ce qui conceme Ia distribution du Journal aux 
delegations, voir le paragraphe 4 ci-apres. 

b) Proces-verbaux des seances plinieres et des seances de 
commission. 

Les discours seront resumes par les n!dacteurs et 
rep rod ui ts dans le Journal, dans les deux langues. Seuls 
les propositions, projets de resolutions et declarations 
speciales fiQureront in extmso au Journal, 
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A:ny representative using a language other than French 
or English must himself provide for the interpretation into 
one of these two languages. 

2. Records of the Conference, Committees and 
Sub-Committees. 

{a) Journal of the Conference. 

A Journal of the Conference will be published every day 
excepting Sundays. The first number will be published 
on Saturday, June lOth, at 8 a.m., and the second number 
on Monday, June 12th, at 8 a.m. On the following days, 
the Journal will appear at 7 a.m. Mr. Palmer will be the 
responsible Editor, M. Schoell the French Editor. French 
and English editions will appear separately. 

The Journal will contain : 
{i) Minutes of plenary meetings and of the meetings 

of the main committees taken by the precis-writers 
attached to the Conference. 

{ii) Summaries of meetings of the more important 
sub-committees as may be decided in each case. 

(iii) Important proposals, draft resolutions, etc., if 
not printed separately. 

{iv) Announcements regarding the constitution of 
committees, hours of meetings and any other infor
mation that may be of use to the members of the 
Conference. 

As regards the distribution of the Journal to the 
delegations, see No. 4 below. 

(b) Minutes of Plenary Meetings and of Committees. 

Speeches will be summarised by minute-writers and 
printed in both languages in the Journal. Only proposals, 
draft resolutions or special declarations will be inserted in 
the Journal in extenso, 



-IJ-

Les membres des de!Cgations qui desireraient apporter 
des corrections aux prod~s-verbaux publics dans le Journal 
sont pries d'en adresser le texte . au Bureau III-9 
(3" etage) dans les vingt-quatre heures apres reception du 
Journal. Les amendements ne figureront que dans les 
comptes rendus definitifs de Ia Conference. Pour raison 
d'economie, ces amendements devront se homer aux recti
fications portant sur les questions de fond ou sur les erreurs 
materielles. 

c) Comptes rendus resumes des debats des sous-commissions. 
n ne sera pas redige de proces-verbaux des debats des 

sous-commissions, mais un compte rendu resume etabli 
par Ies redacteurs ou des membres du Secretariat donnera, 
sous forme analytique lorsque faire se pourra, un bref 
expose limite, autant que possible, aux decisions ainsi 
qu'aux propositions relatives aux questions de fond. 
En general, ces comptes rendus ne seront distribues, 
roneographies, qu'aux membres de Ia sous-commission. 

Les membres des delegations sont pries de homer leurs 
rectifications aux erreurs materielles ou aux declarations 
reproduites d'une maniere erronee. 

Ces rectifications devront etre adressees au secretaire 
de Ia sous-commission dans Ies vingt-quatre heures apres 
Ia reception du compte rendu. 

d) Compte rendu dt!finitif de la Conference. 
L'edition revisee du Journal servira de compte rendu 

definitif de Ia Conference. Cette edition sera preparee et 
imprimee apres Ia fin de Ia Conference. 

3. Rkeption des documents. · 
Les delegations qui desireraient faire polycopier, traduire 

(de fran~s en anglais ou vice versa) ou distribuer des 
documents destines a Ia Conference ou a ses commissions 
voudront bien Ies faire parvenir aussit6t que possible, en 
trois ""mplaires, au Secretariat, Bureau III-IJ (J• etage). . 
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Members of delegations who wish to make corrections in 
the minutes as they appear in the Journal are requested to 
send the text of such corrections within twenty-four hours 
after receipt of the Journal to room III-9 (Third floor). 
Amendments will be kept for the final records of the 
Conference. In the interests of economy, it is requested 
that such amendments should be confined to the correction 
of points of substance or errors of fact. 

(c) Summaries of Proceedings of Sub-Committees. 

No minutes will be made of the proceedings of sub
committees, but a summary will be established by minute
writers or members of the Secretariat giving a short report 
of the discussion, whenever feasible in an analytical form, 
confined as far as possible to decisions and substantive 
proposals. As a rule, these summaries will be distributed 
in roneoed form to members of the sub-committee only. 

Members of delegations are requested to confine their 
corrections to errors of fact or misstatements. 

Such corrections should be handed to the secretary of the 
sub-committee within twenty-four hours after the receipt 
of the summary. 

(d) Final Records of the Conference. 

The revised edition of the Journal will serve as the final 
records of the Conference. This edition will be prepared 
and printed after the Conference. 

3. Receipt of Documents. 
Delegations wishing to have documents for the Conference 

or its committees duplicated, translated (from French into 
English or vice versa) or distributed should send them in 
triplicate, as early as possible, to room III-13 (Third floor). 
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4. Distribution des documents. 

M. Hapgood est charge de la direction generale du 
Service de distribution des documents. 

Le Seroice de distribution de la Conference se trouve au 
rez-de-chaussee. 

La distribution des documents s' effectuera de la maniere 
suivanle: 

Le Journal et les autres documents de la Conference 
seront distribues individuellement aux delegues et supple
ants. Les documents des commissions seront distribues, 
en un exemplaire, a chaque delegue et suppleant siegeant 
dans nne commission quelconque. Des exemplaires supple
mentaires du Journal et des documents de la Conference 
a !'usage des experts, secretaires, etc., attaches aux diverses 
delegations seront adresses, sur demande, au secretariat de 
la delegation. Un formulaire de demande d'exemplaires 
supplementaires sera adresse a chaque delegation. 

C. SERVICE DES PUBLICATIONS ET DES 
IMPRESSIONS. 

M. Schnabel (Bureau 1-1, I"' etage) est charge de la 
direction generale du Service des publications et des 
impressions. 

Pendant la Conference, les publications de la Societe des 
Nations, y compris le Journal de la Conference, seront en 
vente dans le vestibule du "Geological Museum," ainsi 
qu'aux adresses suivantes: 

League of Nations Publications Department, 
MM. George Allen & Unwin, Ltd., 40, Museum 
Street, W.C.l (Holborn 8203). 

MM. Lamley & Co., 1, 3, 5, Exhibition Road, 
S.W.7 (Kensington 1276). 

MM. P. S. King & Son, Ltd., 14, Great Smith 
Street, S.W.l (Victoria 4324). 
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4. Distribution of Documents. 

Mr. Hapgood will be responsible for the general direction 
of the Distribution Service. 

The Distribution Service for the Conference is on the 
Ground floor. 

Distribution of documents will take place as follows : 

The Journal of the Conference and other Conference 
documents will be distributed individually to delegates and 
substitute delegates. Committee documents will be dis
tributed in one copy to each delegate and substitute delegate 
sitting on any committee. Supplementary copies of the 
Journal and of the Conference documents for the use of 
experts, secretaries, etc., attached to the various delegations 
will, on request, be sent to the address of the secretariat 
of the delegation. A form for the request for supplementary 
copies will be sent to each delegation. 

C. PRINTING AND PUBLISHING DEPARTMENT. 

M. Schnabel, room 1-1 (First floor), is responsible for the 
general direction of the Printing and Publishing Department. 

During the Conference League Publications, including 
the Conference Journal, will be on sale in the lobby of the 
Geological Museum, and also at the following addresses : 

League of Nations Publications Department, 1\Iessrs. 
George Allen & Unwin, Ltd., 40, Museum Street, 
W.C.1 (Holborn 8203). 

1\lessrs. Larnley & Co., 1, 3, 5, Exhibition Road, S.W.7 
(Kensington 1276). 

Messrs. P. S. King & Son, Ltd., 14, Great Smith Street, 
S.W.l (Victoria 4324). 
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MM. John & Edward Bumpus, Ltd., 350, Oxford 
Street, W.l (Mayfair 3601). 

MM. F. N. & E. Stoneham, Ltd.: 
79, Cheapside, E.C.2 (Central 9566). 
50/51, Old Broad Street, E.C.2 (Central 9566). 
7, St. Mary Axe, E.C.3 (Central 9566). 

MM. A. & F. Denny, Ltd., 19, Queen Victoria 
Street, E.C.4 (Central 7813). 

MM. Barker & Howard, Sugar Loaf Court, 
Leadenhall Street, E.C.3 (Monument 1735). 

MM. Bowes & Bowes, 1 et 2, Trinity Street, 
Cambridge. 

MM. W. Heffer & Sons, 4, Petty Cury, Cambridge. 
MM. B. H. Blackwell, Ltd., 50/51, Broad Street, 

Oxford. 
MM. Sherratt & Hughes, 34, Cross Street, 

Manchester. 
MM. Henry Young & Sons, Ltd., 12, South Castle 

Street, Liverpool. 
MM. Jackson, Wylie & Co., 73, West George 

Street, Glasgow. 
M. James Thin, 54, 55 et 56, South Bridge, 

Edimbourg. 

Le]ournal de la Conference sera egalement en vente dans 
les principaux kiosques a joumaux des stations de 
1'" Underground." 

Des commandes pour l'envoi rigulier du Journal peuvem 
ltre envoyies a l' une des adresses ci-dessus. 

D. RADIODIFFUSION. 
Des dispositions sont prises pour que les discours puissent 

~tre radiodiffuses de la salle de Conference, ainsi que des 
salles de commission nord et sud. Chaque fois que cela sera 
possible, la " British Broadcastibg Company " organisera 
des emissions speciales. 
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Messrs. John & Edward Bumpus, Ltd., 350, Oxford 
Street, W.l (Mayfair 3601). 

Messrs. F. N. & E. Stoneham, Ltd. : 
79, Cheapside, E.C.2 (Central 9566). 
50/51, Old Broad Street, E.C.2 (Central 9566). 
7, St. Mary Axe, E.C.3 (Central 9566). 

Messrs. A. & F. Denny, Ltd., 19, Queen Victoria 
Street, E.C.4 (Central 7813). 

Messrs. Barker & Howard, Sugar Loaf Court, Leaden
hall Street, E.C.3 (Monument 1735). 

Messrs. Bowes & Bowes, 1 & 2, Trinity Street, Cam
bridge. 

Messrs. W. Heffer & Sons, 4, Petty Cury, Cambridge. 
Messrs. B. H. Blackwell, Ltd., 50/51, Broad Street, 

Oxford. 
Messrs. Sherratt & Hughes, 34,Cross Street, Manchester. 
Messrs. Henry Young & Sons, Ltd., 12, South Castle 

Street, Liverpool. 
Messrs. Jackson, Wylie & Co., 73, West George Street, 

Glasgow. 
Mr. James Thin, 54, 55 and 56, South Bridge, Edin

burgh. 

The Conference Journals will also be on sale at the 
principal Underground stations. 

Orders for the regular supply of the Journals may be sent to 
any of the above addresses. 

D. BROADCASTING. 

Arrangements have been made for the broadcasting of 
speeches from the Conference Hall and the North and South 
Committee rooms. Whenever possible, the British Broad
casting Corporation will arrange for special broadcasts 
from Broadcasting House. 
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Au cas oil il n'y aurait pas de studio disponible a Ia 
" Broadcasting House ", on utili sera Ie studio du batiment 
de Ia Conference. Les demandes de renseignements a ce 
sujet devront etre adressees a Ia Section d'information, 
Bureau V-7 (5° etage), partie du batiment reservee aux 
bureaux. 

E. TELESCRIPTEURS (TICKERS). 
Plusieurs telescripteurs ont ete installes dans le batiment 

de Ia Conference. 

F. TELEGRAMMES. 
Les teJegrammes officiels jouiront des privileges qui leur 

sont accordes par Ia Convention telegraphique intemationale. 

G. TELEPHONES. 
Une centrale auxiliaire privee a ete installee pour des

servir la salle de Conference. 
Le numero de telephone est Western 726o. 
Les cabines tell!phoniques suivantes ont ete installees pour 

Ies deJegues : 

Pour les communications urbaines, exclusivement : 
Quatre cabines en face du Bureau de renseignements 

generaux au sous-sol. Quatre cabines dans le hall, 
au rez-de-chaussee. Deux cabines au second etage. 
Quatre cabines pres de l'escalier, au troisieme etage. 

Pour 1es communications urbaines, interurbaines, conti
nentales et a: outre-mer : Six cabines dans Ia salle 
des delegues, au premier etage {un employe sera affecte 
au service de ces cabines). 

Les delegues qui attendent une communication te!e
phonique et, notamment, une communication interurbaine 
ou intemationale, lorsqu'ils sont en commission, doivent 
indiquer a !'employe du central Ia salle de commission 
dans laquelle ils doivent ~tre appeles. 
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Should no studio be available at Broadcasting House, 
the studio in the Conference Building will be used. 

· Enquiries on such matters should be addressed to the 
Information Section, room V-7 (Fifth floor), Office Block. 

E. TICKER SERVICE. 

Several tickers (tape machines) have been installed in 
the Conference Building. 

F. TELEGRAMS. 

Official telegrams enjoy the privileges accorded to them 
by the International Telegraphic Convention. 

G. TELEPHONES. 

A private branch exchange has been provided to serve 
the Conference Building. 

The telephone number is Western 7260. 

Telephone cabinets for the use of delegates have been 
provided as follows : 

. For local calls only : Four cabinets opposite " General 
Enquiries" desk on basement floor. Four cabinets in 
lounge hall on ground floor. Two cabinets on second 
floor. Four cabinets near staircase on third floor. 

For local, trunk, Continental and.overseas calls: Six cabinets 
in delegates' lobby on first floor. (These will be in 
charge of an attendant.) 

It is important that a delegate expecting a telephone 
call-especially a trunk or international call-whilst sitting 
in Committee should advise the switchboard operator of 
the Committee Room from which he can be called .. 
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H. TELEGRAPHIE SANS FIL ET CABLES. 
Des facilitt!s normales seront prevues au sous-sol pour 

l'acceptation des radiotelegrammes et des cablogrammes. 

I. SERVICE POSTAL. 
Un bureau de paste sera etabli en semaine au sous-sol 

du batiment de Ia Conference pour l'accomplissement 
de toutes les operations postales et telegraphiques (a 
l'exception des operations de caisse d'epargne) ; ce bureau 
sera ouvert de 9 heures a 19 heures, ou jusqu'a Ia fin des 
seances si elles se prolongent au deJa de 19 heures. Les 
employt!s affectt!s a ce bureau de paste auront une 
connaissance pratique de Ia langue fran~se. 

Une boite aux lettres sera placee a proximite du bureau 
de paste. Les levees seront faites a 9 heures, 11 heures, 
12 h. 45, 14 h. 45, 17 h. 15 (derniere levee pour Ies 
courriers de nuit a destination du continent), 19 heures, 
20 h. 15, 23 h. 30 (le samedi, demiere levee a 20 heures). 
n sera egalement installe une boite aux lettres pour Ia 
paste aenenne, ainsi que des appareils distributeurs de 
timbres. 

L' adresse postale de Ia Conference sera : 

Conference monetaire et economique, 
. Londres, S.W.7. 

La correspondance de delegues ainsi adressee sera placee 
dans les cases postales des delegut!s, au sous-sol. 

J. FACILITES LOCALES EN VuE DE LA 
CONFERENCE. 

Un bureau de voyage et un service de renseignements 
locaux, organises par Ia Maison Thos. Cook & Sons, Ltd. 
and Wagons Lits Company, ont ete etablis pour Ia Conference 
(sous-sol). 
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H. WIRELESS TELEGRAPHY AND CABLES. 

Normal facilities will be available in the basement for 
the acceptance of wireless telegrams and cablegrams. 

I. POSTAL ARRANGEMENTS. 

A post office in the basement of the Conference Building 
will be open on week-days for transaction of all classes of 
postal and telegraph business (except Savings Bank) from 
9.0 a.m. to 7.0 p.m. or until the end of the sitting if later 
than 7.0 p.m. The counter will be staffed by clerks with 
a working knowledge of the French language. 

A posting box will be provided adjacent to the post
office counter with collections at 9.0 a.m., 11.0 a.m., 12.45 
p.m., 2.45 p.m., 5.15 p.m. (final collection for night mails 
to the Continent) ; 7.0 p.m., 8.15 p.m., and 11.30 p.m. (last 
collection on Saturday, 8 p.m.). An air-mail box and stamp
vending machines are also provided. 

The postal address of the Conference is : 

Monetary and Economic Conference, 

London, S.W.7. 

Delegates' correspondence so addressed will be distributed 
to the delegates' mail lockers on basement floor. 

J. LOCAL FACILITIES FOR THE CONFERENCE. 

A complete travel service and London information office 
organised by Thomas Cook & Sons, Ltd. and Wagons Lits 
Company has been established for the use of the Conference 
(basement floor). · 
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Pour tous les renseignements d'ordre general, on con
sultera le " Handbook and Entertainment Guide." 

Les avis speciaux (y compris les avis relatifs aux 
receptions, divertissements, etc.) seront inseres dans le 
journal de Ia Conference ou affiches. 

K. FACILITES DOUANIERES. 
Les autorites britanniques ont pris des dispositions pour 

accorder des facilites speciales aux membres des delegations. 

L AUTOMOBILES APPARTENANT AUX 
DELEGATIONS. 

Des etiquettes seront remises aux membres des dele
gations pour l!tre placees sur le phare avant de droite de 
leur automobile pendant Ia Conference. Ces etiquettes 
seront delivrees au Bureau des Services interieurs, deuxieme 
etage du batiment des Bureaux. 

M. CIRCULATION ET STATIONNEMENT. 
L' " Automobile Association " a offert sa collaboration 

en vue de faciliter Ia circulation et le stationnement des 
automobiles appartenant aux delegues ou a d'autres 
personnes participant a Ia Conference. 

Des renseignements plus complets seront communiques 
aux delegues directement. 

m ORGANISATIONS INTERNATIONALES 
INVITEES A LA CONFERENCE A 

TITRE CONSULTATIF 
Des places speciales ont ete reservees aux representants 

des organisations intemationales invitees a la Conference a 
titre consultatif. 

Les representants de ces organisations recevront le 
journal de la Conference et les autres documents de la 
Conference, ainsi que les documents des commissions aux 
seances desquelles ils assisteront. 
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For general information, the " Handbook and Enter
tainment Guide " should be consulted. 

Special announcements (including those concerning social 
functions) will be made either through the Conference 
Journa! or on special notice boards. 

K. CUSTOMS FACILITIES. 
The British authorities have arranged to grant special 

facilities to members of delegations. 

L. CARS BELONGING TO DELEGATIONS. 
Arrangements have been made to furnish members of 

delegations with labels to be placed on the right headlight 
of their cars for use during the Conference. These can be 
obtained at the office of the Internal Services, Office Block, 
Second Floor. 

M. CIRCULATION AND PARKING OF CARS. 
The Automobile Association has offered its collaboration 

in order to facilitate circulation and parking of motor cars 
belonging to delegates and other participants in the 
Conference. 

Further particulars will be communicated to delegates 
direct. 

m. INTERNATIONAL ORGANISATIONS 
INVI'l'ED TO ATTEND THE CONFER
ENCE IN A CONSULTATIVE CAPACITY 

Special seats have been reserved for the representatives 
of international organisations invited to attend the Con
ference in a consultative capacity. 

The representatives of these organisations will receive the 
journal of the Conference and other Conference documents, 
as well as the documents of the committees at which they 
will assist. 
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Les cartes d'entree seront dtllivnles par le Bureau des 

cartes d'entree (1er etage entre le Mtiment de la Conference 
et le "Science Museum"). 

IV. INFORMATIONS SPECIALES POUR 
LA PRESSE 

Numero de telephone de la presse a>la Conference: 
Western 8160. 

Entree de Ia presse: Exhibition Road. 

A. CARTES D'ENTREE. 
Les demandes de renseignements concernant les cartes 

d'entree pour Ia presse devront etre adressees, jusqu'au 
9 juin, au Bureau de la Societe des Nations a ~ndres, 
16, Northumberland Avenue, et, apr~ cette date, au Bureau 
de la Section d'information, dans le Mtiment de la 
Conference. 

Les joumalistes devront presenter leurs pieces d'identite 
et une lettre de leur redacteur en chef les accreditant 
aupr~ de la Conference. 

B. ARRANGEMENTS CONCERNANT LA PRESSE. 
n sera installe, au rez-de-chaussee du batiment de Ia Con

ference, un service de presse oil les joumalistes pourront 
obtenir les documents et les renseignements dont ils auront 
besoin. 

lls auront a leur disposition : 
a) Un bureau des postes et telegraphes ainsi que des 

services de cables telegraphiques et de telegraphie 
sans fil; 

b) Une salle de telephone comprenant quarante 
cabines telephoniques pour les communications int6-
rieures, locales, suburbaines, interurbaines et inter
nationales ; 
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Cards of admission can be obtained at the card admission 
office on 1st floor, between Conference Building and Science 
Museum. 

IV. SPECIAL INFORMATION FOR THE 
PRESS 

The Press telephone number of the Conference is 
Western 8160. 

The Press entrance is in Exhibition Road. 

A. ADMISSION CARDS. 

Enquiries regarding Press cards should be made until 
June 9th at the London Office of the League of Nations, 
16, Northumberland Avenue, and after that date at the 
Information Section offices in the Conference Hall. 

Journalists are required to produce their identity papers 
and letters from their editors accrediting them to the 
Conference. 

B. PRESS ARRANGEMENTS. 

A Press service will be installed on the ground floor of 
the Conference Hall where journalists will be able to 
obtain documents and information. 

They will have at their disposal: 

(a) Telegraph and Post Office, and Cable and Wireless 
Services; 

(b) A telephone hall, including forty telephone 
cabinets for internal, local, toll, trunk and international 
calls ; 
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Un certain nombre de cabines telephoniques des
tinees aux !ignes telephoniques privees speciales reliees 
aux bureaux de presse et aux agences d'information 
de Londres (les demandes concernant ces !ignes devront 
Hre adressees au "Controller ", London Telephone 
Service, Cornwall House, Waterloo Road, S.E.l, avec 
!'indication de reference S.P.3) ; 

c) Un bureau de cartes de presse et de documents 
pres de !'entree de Ia presse, dans Exhibition Road ; 

d) Une salle de redaction attenante au bureau des 
postes et telegraphes ; 

e) Unbar; 
f) Un bureau d'information pour Ia presse, au premier 

etage, pour les demandes de renseignements de Ia 
presse. (Service assure par Ia Section d'information 
du Secretariat.) 

Toute correspondance destinee aux representants 
de Ia presse et portant l'adresse de Ia Conference 
monetaire et econonomique devra ~tre reclamee au 
bureau de poste .. 

C. TELEGRAMMES. 
1. Tt!Ugramm.es de presse. 

Les telegrammes de presse seront acceptes au bureau de 
poste du batiment de Ia Conference de 9 heures a 19 heures, 
ou plus tard si les st!ances se prolongent au dela de 
cette heure. Les telc!grammes de presse seront egalement 
acceptes dans d'autres bureaux de poste aux heures 
pendant lesquelles ces bureaux seront ouverts. Le bureau 
de poste d'Exhibition Road est ouvert en semaine de 
8 heures a 20 heures et le dimanche de 9 heures a 20 heures. 

Des dispositions seront prises pour que les telegrammes 
de presse soient expedies rapidement et pour que tout retard 
dans leur transmission soit dans la mesure du possible 
evite. 
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A number of telephone cabinets to accommodate 
special private-wire telephone circuits to the London 
offices of Press and News Agencies (application for such 
facilities should be addressed to the Controller, 
London Telephone Service, Cornwall House, Waterloo 
Road, S.E.l, quoting the reference S.P.3); 

(c) A Press card and document office near the Press 
entrance in Exhibition Road ; 

(d) A writing room adjacent to the Telegraph and 
Post-office ; 

(e) A refreshment lounge ; 

{/) A Press information office, on the first floor, for 
Press enquiries {in charge of the Information Section 
of the Secretariat). 

Any correspondence for journalists addressed to the 
Monet3.Iy and Economic Conference should be called for 
at the Post Office. 

C. TELEGRAMS. 

1. Press Telegrams. 
Press telegrams will be accepted at the Conference 

building post office from 9 a.m. to 7 p.m. or later if the 
sitting is prolonged beyond that hour. Press telegrams 
will be accepted at other Post Offices during the hours 
when open. The Exhibition Road Post Office is open on 
week-days from 8 a.m. to 8 p.m., and on Sundays from 
9 a.m. to 8 p.m. 

Arrangements will be made to ensure that Press telegr3.Ills 
should receive speedy and expeditious treatment and that 
no avoidable delay in transmission takes place. 
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2. Consignation et paiement des teltlgrammes. 
Confonnement au reglement international, il sera per~u. 

pour Ies telegrammes de presse a destination de !'Europe, 
la moitie des taxes ordinaires ; pour les telegrammes de 
presse a destination des pays situes hors d'Europe, le 
tarif reduit special offert par les compagnies de telegraphe 
sera applique. 

Des comptes pourront ~tre ouverts pour les telegrammes 
de presse dans les m~es conditions que pour Ies communi
cations telephoniques internationales de presse. I.e depOt 
ne pourra couvrir que les telegrammes de presse expedies 
du bureau de poste du batiment de Ia Conference. Les tele
grammes de presse expedies d'autres bureaux de poste 
devront ~tre payes immediatement,et Ia carte d'autorisation 
habituelle devra ~tre produite. 

3. B.Maction des ttlltlgrammes de presse. 
Les tcHegrammes de presse a tarif reduit seront assujettis, 

en ce qui concerne leur redaction, au reglement interna
tional, dont les principales dispositions sont a l'effet que 
les telegrammes de presse doivent ~tre rediges en langage 
clair et ne contenir que des communications destinees a 
~tre publiees. 

D. TELEPHONE. 
L Priorite. 

Les communications de presse n'auront pas la priorite. 

2. Duree des conversations et paiement&. 
La duree des conversations telephoniques de presse, 

comme celle des conversations telephoniques ordinaires, 
peut ~tre reduite a 12 minutes si Ia ligne est surchargee. 
Dans ce cas, Ia personne qui demande la communication 
est avisee avant que Ia communication soit etablie. 

Toutes Ies communications scront payables au tarif 
ordinaire. 

Les paiements doivent ~tre effectues en especes ou sur 
un depOt verse au bureau de poste du batiment de Ia Con· 
ference. Dans les cas ou un depOt aura He verse, les 

• 
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2. Handing-in of Telegrams and Payment. 
In conformity with the International Regulations, Press 

telegrams will be charged at half the ordinary rates so 
far as those for European destinations are concerned, while 
Press telegrams for extra-European destinations will be 
charged at the special reduced rates offered by the Tele
graph Companies. 

The facilities for the Press to open accounts for telegrams 
will be the same as those afforded for International tele
phones. The deposit will only cover Press telegrams 
sent "from the Conference Hall Post Office. Press telegrams 
from other Post Offices will require to be pre-paid and the 
usual card of authority produced. 

3. Drafting of Press Telegrams. 
Press telegrams to be transmitted at the reduced rates 

will be subject, so far as drafting is concerned, to the 
International Regulations, of which the main provisions 
are that Press telegrams must be in.plain language and 
contain only the matter intended for publication. 

D. TELEPHONE. 

1. Priority. 

There will be no priority for Press calls. · 

2. Time-limit for Conversations and Payments. 
Press calls, in common with ordinary calls, are liable 

to be restricted to a duration of 12 minutes if pressure on 
the circuits concerned so demands. In such cases the 
caller is notified before the call is set up. 

All calls will be payable at ordinary rates. 
Payment should be made in cash, or against a deposit 

paid into the Post Office in the Conference building. In 
all cases of deposit, the depositors ·will be asked to renew 
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deposants seront invites a renouveler leur depOt lorsque le 
montant initial depose sera sur le point d'~tre epuise. 

E. RADIODIFFUSION, PRISE DE FILMS CINE
MATOGRAPHIQUES ET PHOTOGRAPHIE. 

Des dispositions ont ete prises pour la radiodiffusion, la 
prise de films cinematographiques et la photographie. 
Priere d'adresser les demandes de renseignements au bureau 
de la Section d'information. 

V. INFORMATIONS SPECIALES POUR LE 
PUBLIC 

A. CARTES D'ENTREE. 
Toutes les demandes de cartes d'entree devront ~tre 

adressees au Bureau des cartes d'entree (entree par le 
"Science Museum", Exhibition Road, South Kensington). 

Seront seules retenues les demandes des personnes 
pouvant produire une lettre oflicielle d'introduction ou 
une autre recomrnandation personnelle d'un membre 
du Secretariat, d'un representant diplomatique, etc., 
ainsi qu'une piece d'identite. Etant donne le nombre 
restreint des places, les cartes ne pourronf ~tre delivrees 
que dans une proportion tres limitee. 

B. ENTREE DU PUBLIC. 
" Science Museum," Exhibition Road. 

C. REGLEMENT. 
Le public est invite a se conformer au reglcment aflichc! 

a l'entree des salles. Pendant lcs discours, lcs partes 
d'entree resteront fermees. 

D. VENTE DES DOCUMENTS DE LA CONFERENCE, 
D'AUTRES PUBLICATIONS DE LA SOCIETE ET 

DE PHOTOGRAPHIES. 
Des stands de vente sont installes dans les parties du 

batiment accessibles au public. 
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the sum when the original amount is approaching exhaus
tion. 

E. BROADCASTS, FILMS AND PHOTOGRAPHS. 

Arrangements have been made for broadcasts, films and 
photographs. For particulars, reference should be made 
to the office of the Information Section. 

V. SPECIAL INFORMATION FOR THE 
PUBLIC 

A. ADMISSION CARDS. 
All applications for admission cards should be made to 

the Admission Card Office (entrance through the Science 
Museum, Exhibition Road, South Kensington). 

Applications can only be received from those presenting 
either an official letter of introduction, or other personal 
reference from a member of the Secretariat, diplomatic 
representative, etc., together with a paper establishing their 
identity. In view of the small number of seats available, 
only a very limited number of cards can be issued. 

B. PUBLIC ENTRANCE. 
Through the Science llluseum, Exhibition Road. 

C. RULES. 
The public are asked to observe the rules posted up at 

the entrance to the rooms. While speeches are in progress 
the doors will be kept closed. 

D. SALE OF CONFERENCE DOCUMENTS AND 
OTHER LEAGUE PUBLICATIONS AND PHOTO
GRAPHS. 

Sale stands are installed in the parts of the Building 
accessible to the public. 

(16316) Wt. /108 4,000 6'33 Hw. G.344 B 
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London, June 13th, 1933 •. 

. LEAGUE OF NATIONS 

MONETARY AND ECONOMIC CONFERENCE 

INTERNATIONAL QUESTIONS RELATIN 
PUBLIC WORKS 

Report submitted to the Monetary and Economic Conference by theibeet~,.. 
·of Nations Committee of Enquiry on Questions relating to Public 
Works and National Technical Equipment of the Organisation for 
Communications. and Transit. 

LETI'ER ADDRESSED TO THE SECRETARY-GENERAL OF THE LEAGUE OF NATIONS ON BEHALF OF 

THE ADVISORY COMMITI'EE FOR CoMMUNICATIONS AND TRANSIT, AND OF THE COMMITTEE OF ENQUIRY 

ON QUESTIONS RELATING TO PUBLIC .WORKS AND NATIONAL TECHNICAL EQUIPMENT. 

Geneva, lOth June, 1933. 

" On behalf of the Advisory Committee for Communications and Transit, and of the Committee 
of Enquiry on questions relating to Public Works and National Technical Equipment set up by 
the first named Committee, we have the honour to send you the general Report, drawn up by the 
Committee of Enquiry, for submission to the Monetary and Economic Conference. This report 
deals with international questions relating to Public Works, which the Committee has studied 
in relation to the pressing problem of the reduction of unemployment. 

" As the result of a proposal made by M. Albert Thomas, first Director of the International 
Labour Office, to the Commission of Enquiry for European Union, a Committee composed of 
members named by the Advisory and Technical Committee for Communications and Transit, and 
of the representatives of the Economic Committee of the League of Nations, and of the Governing 
Body of the International Labour Office, was requested, in accordance with decisions taken by the 
Assembly and the Council of the League of Nations, to study and give an opinion on the programme 
of public works submitted by various governments, with a view to co-ordinating the various 
schemes on the international plane and selecting amongst them those which appeared to be best 
suited to be embodied into an international plan of action. The results of such study and 
the principles which guided the Committee are formulated in the present Report. 

" In acco~dance with the resolution of the Council of September 24th, 1932, under which it 
was decided that the reports of the Committee of Enquiry were to be handed to the preparatory 
commission of experts of the Monetary and Economic Conference, as well as the decision of 
April 29th, 1933, of the organising Committee of the Conference, inviting the Organisation for 
Communications and Transit of the League of Nations to be represented at ·the Conference in an 
advisory capacity, we beg you to submit the present general Report of the Committee to the 
Conference. 

" The Committee hopes that, as the result of its studies and enquiries, which might 
be continued in the future, the Monetary and Economic Conference will seek all means to facilitate 
the execution of public works which have been selected _by an international and independent 
body as being in the international interest and likely to further economic recovery, to reduce 

· unemployment and to offer good prospects of productivity. · · 

"(Signed) S. DREYFUS, , (Signed) J. DoRPMOLl.ER, · 

Vice-President of the General Council of the Director General ofthe German Railways. 
Ponts et.Chaussees, and of the Superior Council President ~f the ~mmittee of. Enquiry. 
·of Pub~ Works in France, Representative of into Questions relatmg to Public Works 
the·(~a~ory and Technical Committee for and National Technical Equipment.'' 

. Co~<~Jipns and Transit on the Committee 
. •df EnquirY, io.t6' .Questions relating to Public. 

Works and National Technical Equipment. 
~. . ~ . \ . . 

._;.A-:.._::,__:,...· ..;_:~ • ..:..· __,..,_ • • • .. 
S.ctN. 2,380 (F~ 2,255 (~ .. S.J!I.! !f.M.S.O. Pr~, Hamnr 

• • 
I SeriM of League 

n. ECONOliiiC AND FINAN•'-'""'..,. 
1933. n. Spec. 8. 



GENERAL REPORT BY THE COMMITTEE, SUBMITTED TO THE 
MONETARY AND ECONOMIC CONFERENCE 

I. 
The Preparatory Commission of Experts of the Monetary and Economi~ Conference ~as hat : 

ferred to it the question of the international importance, in the pr~nt pen~dulof :epr;~IOn, ~ t to 
e."teeution of certain programmes of public works in different countries, partie :rr Y "? a ~ew 
diminishing unem loyment and facilitating the revival of business. It has acquamted ItseU ~th the 

ults f th exa.!nation of these programmes carried out since the end of 1931 by the Comnutte~ of 

En
res . o Qe . relating" to Public Works and National Technical Equipment of the Commumca

qwry on uestions . · · t f · ted · d T ·t Organisation of the League of Nations. This Comnuttee consts so persons appom 
~o~:X ~ Advisory and Technical Committee for Communications and Transit an~ representa
Jves of the Economic Committee of the League and of the Governing Body of the International Labour 

Office. 

I th f this examination of the programmes of public works submitted by the various 
n ecourseo . hich · h t · 

Governments, the Committee endeavoured to lay down the. prin~tples w. , m t. e p~esen eco~omic 
· tan sh uld in its opinion be taken as the ba51S of mtemational actiOn m the choice of 

orcums ces, o • • .. hCo "t . I 
public works to be taken up and promoted.. Aft~ exhausti~e di.scUSSions: t e mnut ee unanrmous y 
established the following three main conSiderations on whtch It based Its preference for the several 

schemes: 
(1) The reduction of unemployment ; 
(2) The productivity of the public works contemplated ; 
(3) The international interest of the schemes submitted. 

When the Committee's work was referred to the Preparatory Commission of Experts, it decided 
to mention the question of public works in its i:>raft Annotated Agenda, but almost entirely from the 
point of view of the problem of the resumption of international investments and of capital movements. 
During the discussions which preceded this decision of the Preparatory Commission, it had been under
stood that the Committee of Enquiry on Public Works would review, before the Conference met, the 
programmes of works which it had felt able to retain, in order to classify them as far as possible in the 
order of their probable remunerativeness. This was done during the Committee's fourth session, 
and the results of this work of classification appear in Appendix II of the present report, although 
the Committee maintains its point of view that the choice between works to be carried out should not 
be based solely on the notion of direct remunerativeness. 

The Preparatory Commission of Experts has thus considered the question of public works not . 
only in all the aspects examined by the present Committee, but more particularly in its financial aspect. 

Furthermore, after the Preparatory Commission's meeting, certain Governments expressed the 
intention, in connection with the proposals for a discussion at the Monetary and Economic Conference, 
of considering problems of public works mainly from the point of view of their economic and social 
effects, considering that at the present time Governments must utilise all the means at their disposal 
to relieve unemployment by public works and that these efforts of individual Governments would be 
more effective if they could form part of an organised international programme. 

In these circumstances the Committee of Enquiry on Public Works thought it advisable to submit 
to the Conference not only a classification of the programmes of work it had retained taking into account 
their probable remunerativeness, but also a general table of these programmes, indicating for each of 
them the expenditure contemplated and the principal advantages of these works, from the point of 
view both of remunerativeness and of their economic and social consequences for the countries con
cerned (Appendix I). 

II. 
International action in connection with the question of public works was undertaken and carried 

on as the outcome of several successive resolutions adopted on this subject by the Assembly and 
Council of the League and by the International Labour Organisation, and of the communications 
made to Governments as a result of those resolutions. In the first place a circular, the text of which 
had been prepared by the Committee, was sent to these Governments inviting them to send to the 
Secretary-General of the League the schemes for public works contemplated by them, the execution 
of which might help to improve the situation as regards the present economic crisis. The States 
themselves have shown their interest in this action, as has been sufficiently demonstrated by the number 
of replies they have sent to the Committee of Enquiry. The Committee thus had to consider a large 
number of schemes submitted by numerous Governments and particularly by the majority of those 
of the countries of Central and Eastern Europe. These schemes are of the most varied character, 
relating ~ the construction and reconstruction of roads, railways and bridges, equjp,!llent of ports 
~ ~~~gable waterway~, regulation works, drainage and other hydraulic work$, elcCtri.fication, . _ 
wstaU-t1011 <>f telephone linea, water and gas supply aysterns, etc. · "_,! - • • ' · . . 
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Experts in the different branches of public works were appointed, as Rapporteurs to the Committee, 
to make a detailed preliminary examination of the schemes received from the Governments. Only 
after this had been done did the Committee feel able usefully to examine the schemes submitted to it. 
After this examination the Committee was able to retain, wholly or in part, a considerable number of 
schemes among those submitted by the Governments of Austria, Bulgaria, Estonia, Hungary, Latvia, 
Poland, Roumania, and Yugoslavia. In addition to the schemes definitely retained, the Committee 
received a number of others submitted by some of the above-mentioned Governments and by those 
of Greece and Turkey, some of which it eliminated and some of which it retained in principle, while 
reserving its final decision until the receipt of certain supplementary particulars from the Governments 
concerned. 

In the course of its examination the Committee took particularly into account, apart from the 
purely technical aspect of the schemes, their economic value, and it only retained those the execution 
of. which it thought might exercise a favourable influence on the general economic situation and the 
revival of business. Apart from the campaign against unemployment, which from the outset formed 
the basis of its action, the Committee laid down as an essential condition of the plans submitted that 
they should be productive. In its circular to the Governments the Committee stated the interpretation 
it placed on the term " productivity " in relation to present economic circumstances. In the Com
mittee's view, work entailing the employment of a very large quanlity of labour should not be under
taken (except works of local or exceptional urgency) unless their execution will help to bring about 
an improvement in the present economic crisis. The Committee therefore did not think it necessary 
to contemplate schemes which would increase the industrial or economic equipment of countries 
where the equipment already in existence was not fully utilised or sufficiently productive, and it 
considered it undesirable that fresh capital should be sunk in works which produce such an effect. 
On the other hand, undertakings the success of which would bring about not an increase in the means 
of production but a better distribution of manufactured goods or foodstuffs or a fall in production 
costs or transport costs, creating new markets or introducing new buyers, seemed proper, in the 
present circumstances, to be given the foremost place, with the primary object of improving con
ditions of life in countries where unemployment was particularly serious or whose national 
equipment was at present insufficiently developed. 

The Committee fully realised that very few of the schemes submitted to it could be shown in 
advance to be wholly remunerative in the strict sense of the term, or to become entirely self-supporting 
from their direct proceeds within a short period of amortisation. The Committee felt t)lat public 
works of international concern intended mainly to help decrease unemployment need not possess 
all these advantages. Such advantages would, if the situation became normal again, allow them to 
be carried through by purely private initiative. It did, however, believe that these works ought to be 
productive in the sense that their more or less immediate effect on the national economy of the country 
benefiting by them should be to improve the industrial or agricultural situation of that country, 
though they must on no account augment equipment in regions which had already attained a sufficient 
degree of technical development. 

In short, in this respect the Committee considered that it was only recommending works which, 
though they might not represent a totally and immediately remunerative employment of capital, 
would at all events not lead to fruitless investment and could reasonably be taken as the basis for 
financial action. Among these works it regarded as directly remunerative those which involve the 
collection of revenue enabling the charges on capital outlay to be met, and, as indirectly remunerative, 
those which do not involve the collection of such revenue.1 

Lastly, the Committee also stipulated that the works should have a direct or indirect international 
character in their different aspects, i.e. through the advantages which the execution of the works would 
give to other countries. Thus in some cases the actual basis of revenue of the works contemplated 0 

would concern the territory of more than one State, and would help to improve conditions of life among 
the agricultural populations of two neighbouring countries ; in others, again, a scheme relating to 
communications would facilitate traffic in a manner useful to international trade ; and in yet other 
cases the international character would lie in the allocation of the necessary supplie& among the 
industries of various countries. 

It has not been within the power of the Committee to examine the possibilities and methods of 
financing these works (possible guarantees to be provided by the beneficiary States, particularly by 
means of their participation in meeting the cost, etc.). In this connection, however, it may be added 
that while the programmes of works submitted to the Committee generally ~volved an ap~ for 
foreign capital for putting them into execution, such an appeal would not m all cases necessitate 

0. 
l There were classed in &D intermediate category certain oper:atiom whicoh seemed uolikely to produce sufficient 

revenue to meet charges on capital, or which consisted of vanous operations aome of which would he mrectly 
remUilerative and others indirectly remunerative. 

(L 18473) ·-
All 
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inter-governmental measures of co-operation with a view to ensuring or faci~tat~ng the ~nancing of 
the scheme. Even where such measures were not indispensable, the exarnmahon by mdependent 
international experts of the programmes of public works, the execution of which involved an a~peal 
for foreign capital, and the impartial judgment of the respective merits of these works th~s obtamed, 
might be likely to facilitate their financing and to direct capital into the channels where 1t would be 
most useful to the general economy. 

III. 

In the discussions of the Council, the Assembly and the International Labour Organisation which 
preceded the studies undertaken by the Committee, international action in reg:u-d to public ~orks 
was contemplated chiefiy in the form of a general programme of large-scale public works of an mter
national character which would be prepared for the countries concerned as a whole. Nevertheless, 
the Committee considered that in the present economic situation it would be preferable, at any rate 
as a first stage, to exantine only works forming the subject of definite schemes submitted by Govern
ments, whether such schemes were drawn up by the Governments themselves or were submitted to them 
by public or private bodies. In the Committee's view, the various individual programmes of work 
to be carried out in different countries, if taken as a whole, constitute international action in 

themselves. 

This does not !Dean, however, that the original idea of a general programme of large-scale public 
works of an international character has necessarily been abandoned, particularly as the execution of 
certain programmes of work which might be considered in the future would not be possible or 
advisable unless conceived on the international plane and unless it covered several countries at once. 

IV. 
As recalled above, the execution of the programmes of public works which the Committee has had 

to examine would as a rule involve an appeal for foreign capital. Important programmes of public 
works already executed or in progress of execution or projected in different countries were not laid 
before the Committee, as they would be financed by purely national means. Certain countries never
theless informed the Committee of the measures they had taken out of their own resources in this field. 
The Committee considered that if a continuous international study of questions of public works were 
to be organised, it would be desirable also to take account of works financed out of national resources 
firstly _owing to. the ~dvisability of co-ordinating the programmes of certain categories of works, th; 
execution of _whi~ nught. be considered by several neighbouring States, and secondly in order to permit 
of a ~mpartson, m the mterests of all t~e Governments, of the experience acquired in the different 
countries, particularlY: as regards the ch01ce of the categories of works capable of being carried out, 
the methods of ~ancmg employed and _the effects of the execution of public works or of a particular 
category of public works on the resumption of economic activity and on unemployment. 
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Appendis L 

LIST OF PROGRAMMES OF WORKS RETAINED BY THE CO-MMITTEE 

AUSTRIA: 

Estimated 
Expenditure 

(in millions of 
Swiss francs) 

Programme for the motlernisation of kmg-tlistance routes 
Favourable influence on the unemployment situation ; 
Scheme already in course of execution ; 
Contribution towards the economic development of the country ; 

.. . . 

Establishment of better communications with the principal road systems of other countries. 

BULGARIA: 
Programme of tlrainage ana river correction (Works at Kara-Boaze at Messemvria and at 

Mandra-Y akezli) • • • • .. .. .. .. '.. .. .. .. 
Favourable influence on the unemployment situation ; 
This work would contribute to the salubrity of the areas in question ; 
Possibility of receipts in the form of taxes, from the reclaimed and improved land. 

Programme of roatl ana britlge construction •• 
Favourable influence on the unemployment situation ; 
Economic development and improvement of the national technical equipment of the country; 
Improvement of communications with other countries. 

ESTONIA: 
Programme of roatl ana britlge construction 

Favourable influence on the unemployment situation ; 
• • .. 

Economic development and improvement of the national technical equipment of the country, 
whose road system has hitherto remained somewhat undeveloped : 

Improvement of communications with other countries. 

HUNGARY: 
Programme for the reconstruction of national roatls 

Favourable influence on the unemployment situation ; 
The work has already been commenced; 
Contribution to the economic development of the country : 

.. .. 

Establishment of better communications with the principal road systems of other countries. 

LATVIA: 
Programme for the construction of roatls ana britlges 1 

Favourable influence on the unemployment situation ; 
Economic development and improvement of the national technical equipment of a country 

whose road system until now has not been highly developed : 
Improvement of communications with other countries : 
Possibility of progressive execution. 

Scheme for the construction of railway lines from Riga to Karsava ·ana Riga to Rujiena l •• 

Favourable influence on the unemployment situation; 
Development of national technical equipment and economic revival in the regions in question ; 
Important orders in foreign countries : 
Possible remunerativeness, derived from the operation of the railway. 

PoLAND: 
I. Various hytlraulic works : 

(a) Regularisation of the Rawka • • • • • • . • • • 
(b) Completion of the Government water-conduit system in Upper Silesia 
(c) Reconstruction of the Royal Canal • • • • • • • • • • 
(tl) Drinking-water supply for and drainage of the towns of Lowicz, 

2.9 
12 
35 

Rzcszow and Lomza. . . . . . . .. 
(e) Drinking-water supply for the town of Lodz • • • . 
(f) Extension of the Warsaw water supply and sewerage system 

Total 

8 
25 
31 

.. 
All these works would be of great utility from the point of view of unemployment ; 
The works under items (a) (b) and (c) have already been commenced ; 
The works under items (a), (b), (tl), (•) and (f) would contribute to the salubrity of 

whole towns and areas : 
Economic development and improvement of national technical equipment over wide 

areas (Royal Canal) : 
Acknowledged urgency of the work under Item (f): 
Direct remunerativeness, derived from taxation on the use of water (schemea (b), (tl), 

(o), (/)),and by taxation on the use of the sewerage system, emptying into the Rawka 

(scheme (a)). 

95 

1.3 

11 

8.1 

35 

98.5 

33.4 

113·9 

• With regard to these two programmes, as, according to the sketch, the two railway lines proposed run .~~'!Ire 
or less parallel to eertain roads included in the road programme sublllltted. by the Latvian Government, the Coml111SSlon 
felt unable to recommend the adoption of both the schemes and coUSideJCed t,t>at the. Latvian Government should 
decide whether preference should be given to the railway or to the road, m each part>cular case. 
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PoLAND ( COIIJilfud) : 

Apart from these works, the Committee retained, on principle, programmes fo_r the ~upply of 
drinking-water to the towns of Posnan, Cracow, Lwow, Tarn?v, Bydgoscz and KattoWicz, whi~h W?ul~ 
also be of great public utility and would ~ave a fayourable infi_uence on the unemployment situation , 
however, the Committee has not yet received detailed plans With regard to these works. 

Estimated 
Expenditure 

(in millions of 
Swiss francs) 

II. Programme of reamstruction of the principal road system and the construction of bridges'. • 186 
Favourable induence on the unemployment situation ; 
Contribution towards the economic development of the western region of the country ; 
Establishment of means of communication between different parts of the country and with the 

road systems of other countries. 

III. Programme of railway construction and development : 1 

{a) Warsaw railway junction 
{h) Cracow railway junction 
{c) Warsaw-Radom-Ostrowiec-Bodzechow railway line .• 
(d) !IIiechow-Cracow railway line . . . . . . • • 
(e) Electrification of the Warsaw suburban railway system 

Total 

.. 
55 
9 

50 
16 
25 

All these works would have a favourable influence on the unemployment situation 
and especially those mentioned under items (a) and (b), in the vicinity of the big 
towns of Warsaw and Cracow ; 

Contribution towards the economic development of the country ; 
Establishment of better communications between different parts of the country and 

with other countries ; 
Direct remunerativeness derived from the operation of the railway (item (•) ). 

IV. Programme of development of the long-distance telephone cable system 
Favourable influence on the unemployment situation ; 
Important orders to be placed in foreign countries ; 
Establishment or improvement of communications with other countries ; 
Direct remunerativeness to be derived from the operation of the telephone system. 

155 

78 

V. Programme of electrification works for Poland 116 
Favourable induence on the unemployment situation ; 
Important orders to be placed in foreign countries ; 
The works would contribute towards the industrial development and the social progress of the 

country; 
Direct remunerativeness to be derived from the sale of electric current. 

VI. ProgramrM for the extension of the communal power-station at Stanislawow 1. 7 
Favourable induence on the unemployment situation ; 
Acknowledged urgency of the work ; 
Favourable influence upon industry, commerce and craftsmanship in the region ; 
Important orders to be placed in foreign countries ; 
Direct remunerativeness to be derived from the sale of electric current. 

VII. Scheme for the supply of gas to Upper Silesia 
Favourable indueuce on the unemployment situation ; 
Orders to be placed in foreign countries ; 
Contribution to~ds the social and industrial progress of the region; 
Direct remunerativeness to be derived from the sale of gas. 

RoUKANIA: 

.. 

Programme for the construction of railways • • • • • • • • • • • • 
Favourable indueuce on the unemployment situation ; 

The ~~ks :Would improve communications between various parts of the country ~d would 
facilitate mtemational traflic · 

Important orders to be placed ~ foreign countries ; Dir= _remuneration to be derived from that part of the programme which deals with the electri
. tion of the Campm:a-Brasow line (IS millions) on account of increased profits ; 

P0111bility of remuoeratlveuess of the works comprised in the other part of the programme (con· 
~ of railways) to be derived from the profits earned. 

Poo11bibties of carrying out UU. programme by stages. 

18 

280 

1 With r~rd to the!e two programmes di t h · 
run par.olld tn railway lines, the Commit~ ~i~ tgl ? \~ odthue shown on the plan, most of the roads would 
that lt waa for the Polioh Government to d id . . ee Ju•. e lU recommendmg both schemes and considered 
railway or to the road. ec e tn each particular case whether preference should be given to the 
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YUGOSLAVIA: 

I. Programme for the imprO'IJement of the principal road system 
Favourable inlluence on the unemployment situation ; 
Contribution towards the economic development of the country ; 

.. 

Estimated 
Expenditure 

(in millions of 
Swiss francs) 

137.51 . 

Establishment of improved communications between various parts of the country and with the 
principal road systems of neighbouring countries. 

II. Programme for the construction of a railway line and of a bridge O'Ver the Danube • • 50. 5 
Favourable in11uence on the unemployment situation ; 
Important orders to be placed in foreign countries ; 
Economic development of an important region ; 
Establishment of much shorter communications between Roumania, Yugoslavia and the East on 

the one hand and with the U.S.S.R. on the other hand (45th parallel). 
Possibility of remunerativeness to be derived from the operation of the railway. 

III. Scheme for the imprO'IJement of the Porl of Belgrade 
Favourable inlluence on the unemployment situation ; 
Important orders to be placed in foreign countries ; 

.. .. 

Contribution towards the economic development of the country and of the capital ; 
Improvement of tra11ic within the country and with foreign countries; 
Direct remuneration, to be derived by means of taxes and port dues. 
. . . 

IV. Programme for the imprO'IJement of the State railways •• 
Favourable inlluence on the unemployment situation ; 
l~_portant orders to be placed in foreign countries ; 
Contribution towards the economic development of the country ; 
Improvement of interior and foreign communications. 

Appendb: II. 

.. .. 

.. .. 

10.2 

180 

PROGRAMMES OF WORKS RETAINED BY THE COMMITTEE CLASSIFIED ACCORDING 

TO THEIR PROBABLE REMUNERATIVENESS 

(List drawn up as a result of the work of the Preparatory Commission of Experts.) 

.. (a) CATEGORY OF PROGRAMMES CONSIDERED TO BE DIRECTLY REMUNERATIVE 

POLAND: 

Regularisation of the Rawka • • . • • • • • • • • • .. 
Completion of the Government water-conduit system of Upper Silesia 
Drinking-water supply and drainage of the towils of Lowicz, Rzcszow and Lomza 
Drinking-water supply of the town of Lodz •• 
Extension of the Warsaw water-supply and sewerage system •• 
Electrification of the Warsaw suburban railway system • • • • • • 
Programme of development of the long-distance telephone cable system •• 
Programme of electrification works for Poland • • • • . • • • 
Programme for the extension of the communal power-station at Stanislawow 
Scheme for the supply of gas to Upper Silesia 

ROUMANIA : 

.. .. 

Estimated 
Expenditure 
(in millions of 
Swiss francs) 

2.9 
12 
8 

25 
31 
25 
78 

116 
1.7 

18 

Electrification of the Campina-Brasov railway line (being part of the general programme 
of railway construction submitted by the Roumanian Government) • • • • • • 15 

YUGOSLAVIA: 

Programme for the improvement of the port of Belgrade •• 10.2 

(b) INTERIIIEDIATE CATEGORY OF PROGRAMIIIES CONSIDERED TO BE PARTLY DIRECTLY 
REMUNERATIVE 

BULGARIA: 
Programme of drainage and river correction (Works at Kara-Boaze, at Messemvria and 

at Mandra-Yakezli) • • 1.3 

1 In the event of reconstruction being undertaken on a smaller scale, this sum would be reduced to 
68· S millions. 
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Estimated 

Expenditure 
(in millions of 
Swiss francs) 

LATVIA: . 
Scheme for the construction of' railway lines from Riga to Rujiena and from Riga to 

Karsawa . • · 33.4 

ROU!dANIA: 
Programme of railway construction (with the exception of the Campina-Brasov line) 265 

YUGOSLAVIA: 
Programme for the construction of a railway line and of a bridge over the Danube 50.5 

(c) CATEGORY OF PROGRAMMES CONSIDERED TO BE INDIRECTLY REMUNERATIVE 

AusTRIA: 
Programme for the modemisation of long-distance roads .. 

BULGARIA: 

Programme of road and bridge construction .. .. • • 

EsTONIA: 

Programme of road and bridge construction •• .. • • 

HUNGARY: 

Progranune for the reconstruction of national roads .. . . . . • • 

LATVIA: 

Programme of road and bridge construction .• •• •• 

PoLA.><D: 

Reconstruction of the Royal Canal • • • • • • • • • • • • 
P~ogranune of rec;onstr:uct~on of the principal road system and the construction of bridges 
\\ arsaw railway Junction . . . . . . . • . • • • • . • • • • 
Cracow railway junction. • . . . . .. 
Warsaw-Radom-Ostrowiec-Bodzechow railway line 
:Miechow-Cracow railway line • • • . • . 

.. 
YUGOSLAVIA: 

Programme for the improvement of the principal road system 
Programme for the improvement of the railway system •• .. • • 

.. . . . . 

95 

11 

8.1 

35 

98.5 

35 
186 
55 
9 

50 
16 

137,51 
180 

' In the event of the recoiUitruction be' nd rtak mg u e en on a smaller acale, thia sum would be reduced to 68, 5 millions. 
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Estimated 
Expenditure· ' 
(in millions of 
Swiss francs) 

LATVIA: , 
Scheme for the construction of railway lines from Riga to Rujiena and from Riga to 

Karsawa , • .. · 33.4 

RouMANIA: 
Programme of railway construction (with the exception of the Campina-Brasov line) 265 

YUGOSLAVIA: 
Programme for the construction of a rail":ay line and of a bridge over the Danube .. 

(c) CATEGORY OF PROGRAMMES CONSIDERED TO BE INDIRECTLY REMUNERATIVE 

AUSTRIA: 
Programme for the modemisation of long-distance roads .. .. .. 

BULGARIA: 
Programme of road and bridge construction , , .. .. .. 

ESTONIA: 

Programme of road and bridge construction . , .. .. .. •• 

HUNGARY: 

Programme for the reconstruction of national roads . . •• . . •• 

LATVIA: 
Programme of road and bridge construction , • •• . . •• • • 

PoLAND: 
Reconstruction of the Royal Canal • • • • , • • • • • • • • • 
Programme of reconstruction of the principal road system and the construction of bridges w rail . . • arsaw way Junction . . . . . . · . . . • . . . . • • . • 
Cracow railway junction.. .. .. .. .. 
Warsaw-Radom-Ostrowiec-Bodzecbow railway line , • • , , , 
:Miechow-Cracow railway line • . • • • • , , 

YUGOSLAVIA: 

Programme for the improvement of the principal road system 
Programme for the improvement of the railway system , , •• • • • • • • 

.. • • • • • • 

50.5 

95 

11 

8.1 

35 

98.5 

35 
186 
55 
9 

50 
16 

137.5 1 

180 

1 lD the event of the reconotruction be' nde ken mg 0 rta on a amalleracale, thia aum would be reduced to 68.5 millions. 
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I. REPORT OF THE: ;BUREAU 
·-

I. PREPARATION OF THE CONFERENCE 

1. The Powers which participated in the Lausanne Conference, on the conclusion of their 
work, undertook to decide upon ,"the measures necessary to solve the other economic and 
financial difficulties which are responsible for, and may prolong, the present world crisis". 
Consequently they decided to request the League of Nations to convene a Monetary and 
Econo~~c Conferen~e for this purpose, the agenda for which was to be drawn up by a preparatory 
cornnusston of qualifit:d experts. 

2. The Counc~ of t_he League of Nations, having decided at its meeting on July 15th, 
1932, to comply wtth this request, set up a small Committee (Committee for the Organisation 
of the Conference) under the chairmanship of Sir John Simon, which was instructed to consider 
what practical steps should be taken . 

. 3. As the result of decisions taken at that same meeting by the Council of the League of 
Nations, and on October 6th, 1932, by the Council's Committee of Organisation, the Preparatory 
Commission of Experts was finally set up as follows : 

(ll) One financial and one economic expert from each of the following countries : 
Germany, Belgium, United Kingdom, China, United States of America, France, 

India, Italy and Japan. 
(b) Six experts appointed by the Council of the League of Nations, belonging to the 

following nations : 
For financial questions: Poland, Switzerland, Finland; 
For economic questions : Czechoslovakia, Hungary, Argentine Republic. 

(c) Two experts appointed by the Bank for International Settlements. 
(d) One expert representing the Rapporteur on financial questions to the Council of 

the League of Nations (Norway) . 
. In addition, an invitation to take part in the work of the Preparatory Commission was 

issued to the International Labour Office, which appointed three delegates, and to the 
International Institute of Agriculture, which appointed one. 

The participation of the United States of America was the outcome of a correspondence 
between the Government of the United Kingdom and the Government of the United States, 
in which it was stipulated that reparations, inter-governmental debts and specific tariff rates 
(as distinct from customs policy) should be excluded from the programme, whereas the problem 
of silver would be included among the monetary questions. 

4. The Preparatory Commission of Experts met for the first time at Geneva from October 
31st to November 7th, 1932, under the chairmanship of Dr. L. J. A. Trip, President of the 
Netherlands Bank and representative of the Bank for International Settlements. It met for 
the second time at the beginning of January, 1933. Its findings, embodied in a Draft Annotated 
Agenda which was to serve as the basis for the work of the Conference, were submitted on 
January 19th to the Chairman of the Committee of Organisation and forwarded a few days 
later in that form to the States invited to the Conference . 

• 

II. INAUGURATION OF THE WORK OF THE CONFERENCE 

5. His Majesty the King opened the work of the Conference at an inaugural meeting held 
on June 12th, 1933, at 3 p.m. 

The Right Honourable Ramsay MacDonald assumed the Presidency, in accordance wit~ a 
resolution requesting him to do so which the Council of the League of Nations adopted at tts 
meeting on January 25th, 1933. · 

Sixty-seven States were invited to take part in the work of the Conference. Sixty-f?ur 
complied with the invitation and sent representatives. In addition the following are taking 
part in its work in an advisory capacity: the Economic Committee, the Financial Co~ttee, 
the Organisation for Communications and Transit of the League of Nations, the Intemat!onal 
Labour Office, the International Institute of Agriculture and the Bank for I~temabonal 
Settlements. 

III. TARIFF TRUCE 

6. Some weeks earlier the United States Government, at a meeting of the Committee of 
Organisation, had taken the initiative of proposing the institution of a tariff _truce for the 
period of the Conference. At the time at which the Conference began its work, f<;Jurteen States 
had, subject to various reservations, acceded to that measure, thereby agreemg that they 
would not before June 12th, nor during the proceedings of the Conference, adopt any new 

S.O.N. 1,150 II 8,11011 (E) 860 II 3,300 (F) 7/33. H.lll.S.O. Hanvw . o\2 
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measures which might .. increase ·the many ~culties now adversely affecting internation~ 
t d bj ct to a right to withdraw from thiS agreement !1-fter 31st July on one months 
;..~v~~~u no~ice. Forty-seven States afterwards acceded to the truce, making a total of sixty
one States, representing nearly 90 per cent. of the trade of the world. 

IV. WORK OF THE CONFERENCE 

7 At the first meeting, the Right Honourable Ramsay MacDonald, in assuming the 
Presidency of the Conference, outlined the general plan of the_ ~nference's work on the basis 
of the Annotated Agenda drawn up by the Preparatory Comrn!SS1on of Experts. 

His Excellency M. P. Hymans, delegate for Belgium, was appointed Vice-President by 
the Conference. 

The Bureau of the Conference was set up and was composed of representatives of the 
following countries: Argentine Republic, the United Kingdom, Canada, China, Czechoslovakia, 
France, Germany, Hung~, It_aly, Japan, Mexic:o, Netherl?nds, Spain, Sweden, Union 
of Soviet Socialist Republics, Uruted States of Amenca. 

8. After seven plenary meetings, the gener~. discussio!ls closed <;in June 15th. ~e 
representatives of thirty-four States spoke, explammg the Views of therr country regardmg 
the problems which the Conference V~-as called upon to solve. 

9. In order to pursue a method of work in consonance with the suggestions of the 
Preparatory Commission of Experts, the Conference set up two main Commissions, on each 
of which all the Nations were represented : 

Monetary and Financial Commission: 
President: The Honourable James M. Cox (United States of America); Vice

Presidents: H.E. M. G. Jung (Italy); Dr. Victor KienbOck (Ausuia); Rapporteur: 
H.E. M. Georges Bonnet (France). 

Economic Commission: 
President: H.E. M. H. Colijn (Netherlands); Vice-Presidents: M., C. V. 

Krogmann (Germany) ; H.E. M. Thomas Le Breton (Argentine Republic) ; 
Rapporteur: The Right Honourable Walter Runciman (United Kingdom). 

10. After adopting at its first meeting, on June 16th, a programme of work, the Monetary 
and Financial Commission set up two Sub-Commissions : 

(a) One to consider "Immediate Measures of Financial Reconstruction," with the 
following items on its agenda :. 

Credit Policy ; 
Price Levels ; 
Limitation of Monetary Fluctuations ; 
Exchange Control ; 
Indebtedness ; 
Resumption of International Lending. 

(~) The other to consider "Permanent Measures for the Re-establishment of an In-
ternatJonal Monetary Standard", with the following items on its agenda: 

Functions of Central Banks ; 
Co-ordination of their Policies ; 
Monetary Reserves ; 
Silver. • 

When~ver the need bec~e apparent, each of these two Sub-Commissions appointed small 
su~omm1ttee~ to study spectal problems or endeavour to harmonise divergent opinions with 
a v1ew to frammg draft resolutions to be submitted to it. 

11. The Economic Commission divided up its programme of work as follows : 
(a) Oommercial policy : 

Return to normal conditions of trade · 
Pro~essive abolition of trade restricti~ns and foreign exchange control ; 
Tariff and treaty policy, including the n\gime of the most-favoured-nation clause. 

(b) Co-ordination of production and marketing : · · 
. Wheat and other foodstuffs (sugar, wine, coffee, etc.) ; raw materials (coal, 

timber, etc.) ; 
Industrial and agricultural agreements, etc. 

(c) Meas!4res other than Cus~ms duties and prohibitions: 
V ar1ous measures commg under the heading of indirect protectionism · 
Marks of origin ; ' 
Veterinary and phyto-pathological questions. 

(d) Direct and indirect subsidies (especially shipping subsidies). 
(e) Public works. 
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Sub-Comniissions were set up in course for the study of the items of this programme, as 

well as a number of small Sub-Committees. Parallel with the work of the organs of the Con
ference negotiations were carried on between countries producing wheat on a large scale and 
ultimately extended to importing countries. Similarly, certain private international organisa
tions created for the study of the production and marketing of certain products and raw materials 
were asked to ccroperate with the competent organs of the Conference. 

12. On the whole field of work, the common aim of all delegations was to find solutions 
of the problems which would constitute the basis of international conventions and agreements. 
When the major issu~ before the Conference were approached in this spirit, the negotiations 
rapidly revealed their close interdependence. A temporary understanding during the present 
period of uncertainty regarding exchange ratios was found to be an essential condition for the 
continuance of the discussion of the full programme of the Conference by all the delegations. 
In the absence of such an understanding at the moment, it was recognised as desirable to recon
sider the programme of work with a view to selecting those questions on which discussions 
might most usefully proceed, and to deferring for the time being those which could not be 
solved until a greater degree of monetary stability had been secured. The Bureau accordingly 
requested the Committees to study their agenda with this object in view. 

13. On the proposals of the two main Commissions of the Conference, it was decided, on 
July 6th and 11th, that the organs mentioned below should proceed with the following work: 

(1) Monetary and Financial Commission : 
(a) Sub-Commission I (Immediate Measures), to proceed in the first instance to the 

discussion of the subject of indebtedness. 
(b) Sub-Commission II (Permanent Measures), to take up the resolution already 

adopted by its Sub-Committees on the ccroperation of Central Banks and on the creation 
of Central Banks in certain countries where they do not as yet exist, and to pursue through 
its Sub-Committees the examination of the question of silver and any other subject on its 
agenda which might by general agreement be considered suitable for discussion. 

(2) Economic Commission : 
The following Commissions to continue their work : 
(a) The Sub-Commission on Ccrordination of Protection and Marketing and its 

various Sub-Committees (wheat, sugar, wine, timber, coal, etc.); 
(b) The Sub-Commission on Indirect Protectionism. 

With regard to the Sub-Commission on Commercial Policy and the Sub-Commission on 
Subsidies, it was decided that reports should be prepared showing the different views which had 
emerged during the discussions, and establishing the position from which future work should 
proteed. 

14. The reports relating to the above work are annexed hereto. They will be submitted 
to the Conference by the rapporteurs on financial and economic questions. 

The ground has to a large extent been cleared and the way prepared for further constructive 
action. These documents clearly show the importance of the discussions which have taken 
place and the initial results obtained. Certain of these results have been incorporated in the 
form of unanimous resolutions which should constitute the basis of the final convention and 
recommendations of the Conference. 

It should be pointed out that wheat was not dealt with officially. Protracted discussions, 
however, took place first between the exporting countries and then between those countries 
and the importing countries and it is hoped that these conversations may before long lead to 
concrete agreements. 

V. ARRANGEMENTS FOR THE FUTURE OF THE CONFERENCE 

The Conference is recommended to entrust to its Bureau the task of organising the work 
to be carried out by the Committees in preparation for the resumption of the plenary meetings 
of the Conference and its main Commissions. 

F9r this purpose the Bureau recommends the adoption of the following resolution : 

(L 17021) 

The Conference, 
Empowers the President, Vice-President and Bureau : 

(1) To take whatever action they may consider likely to promote its success, 
whether by the convocation '?f any committ~ set up ~y the Conference or of 
representatives of States especially con~ed m . any particular problem or by the 
reference to experts for study of any special question ; 

(2) To determine the date of the re-assembling of the Conference. 

•• 
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I. REPORT BY H.E, M. GEORGES BONNET (FRANCE) 
• 1. The Monetary and Financial Commission began work under the Presidency of Governor 

Cox on June 16th. It decided at its first meeting to adopt the Draft Annotated Agenda drawn 
up by the Preparatory Commission of Experts as the basis of its programme. 

With a view to systematic study ol its programme, the Commission divided into two Sub
Commissions. The first on " Immediate Measures for Financial Reconstruction", with 
H.E. M. G. Jung as President, had the following subjects on its agenda: · 

Credit Policy ; 
Price Levels ; 
Limitation of Monetary Fluctuations ; 
Exchange Control; 
Indebtedness ; 
Resumption of International Lending. 

The second Sub-Commission on " Permanent Measures for the Re-establishment of an 
International Monetary Standard ", with Dr. KienbOck a's President, was charged with the 
study of the following points : 

Functions of Central Banks ; 
Co-ordination of their Policies; 
Silver; 
Gold Exchange Standard and other Means of economising Gold ; 
Distribution of Monetary Reserves. 

All the countries represented at the Conference were entitled to take part in the work of 
the two Sub-Commissions, and representatives of the Financial Committee of the League of 
Nations and the President of the Bank for International Settlements were also invited to 
participate. 

Further, each of the two Sub-Commissions entrusted the study of certain special problems 
and the drawing up of draft resolutions to small sub-committees as circumstances required. 

2. A number of meetings were devoted by each of the Sub-Commissions to a detailed 
exchange of views on the general aspects of the questions forming their .programme as outlined 
above. This initial work brought to light the inter-dependence of the majority of the prob
lems involved, and the necessity for first settling certain fundamental questions which might 
pave the way to the agreements which it -was the function of the Sub-Commissions to seek. It • 
was, however, agreed after a full exchange of views that solutions of these fundamental pro
blems on an international basis were for the moment impossible, and that in these circumstances 
it was better to postpone their discussion. The Sub-Commissions accordingly decided to con
centrate on those points the discussion of which was likely to lead to immediate results, and in 
agreement with the Bureau of the Conference they modified their programme accordingly. 

3. In these circumstances, they achieved the results which you will find embodied in the 
Reports they have prepared. These Reports have been adopted by the Monetary and Financial 
Commission and I, in my tum, have the honour to submit them to you for your approval 
(see Annexes 1 and 2). 

4. The Sub-Commission I unanimously adopted the text of a resolution relating to in
debtedness submitted to it by the Drafting Committee set up for the purpose. The adoption 
of this resolution was accompanied by interpretative explanations from the delegations of the 
Argentine Republic and the Dominican Republic. 

The Sub-Commission I brings its Report to a close with the statement that the discuasion 
of the other subjects on the Agenda did not proceed far enough to do more than outline the 
main problems to be solved. It adds that it will, however, be prepared to resume its task at 
a later stage. · 

5. The - Sub-Commission II unanimously adopted the following five resolutions : 
(a) A resolution relating to the return to monetary stability, the adoption of gold as 

an international monetary standard, its use for monetary requirements and the legal cover 
of Central Banks. 

The Bulgarian delegation made a reservation with regard to this resolution. 
• (b) A resolution relating to the creation of Central Banks. 

(c) A resolution relating to the need for close and continuous co-operation between 
Central Banks and to the part which might be played by the Bank for International 
Settlements in this connection. 

(d) A resolution relating to the adaptation of the Central Banks of certain agricultural 
countries to the special economic conditions of those countries. 

The Yugoslav delegation entered a res«:rvation to this resolution. 
, (e) A resolution relating to silver, the adoption of which was accompanied by explana.

tions from the Mexican delegation and an interpretation by the French dtlegation. 
(L 17021) At 
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S b-Co mission II further mentions iil its Report the communication made to it by one 
of its ~ub-C:mmittees regarding the general principl~ o~ the monetary policy o! Central Banks. 
All the Government'! represented on 0e Sub-~o~ttee approved ~ese pr~c1I?les, except the· 
United States delegation, which considered discussiOn of the question at thiS bme p1emature, 
it being understood that the Federal Reserve Banks would be glad to confer at an opportune 
time with otl:>er Central Banks on questjons of this ch!lracter to the extent $bat they were 
compatible with national policies. 

With regard to the part of its agend~ d~~g with the gold exchange standard ~d. other 
methods of economising gold, and the dlStnbubon of monetary reserves, Sub-ComffilSSlOn II 
was not able to complete its Report during the present session. 

It took note however, of a recommendation mado to it by the Sub-Committee entrusted 
with the study df these questions, to the effect that the Bank !or International Settlements 
would examine the problem of the gold exchange standard as soon as possible and would, in 
particular, consider how far it might be found possi~le to a~oid s~me of the drawb~cks which this 
system has revealed in the past. The Conference will certainly WISh to endorse this recommend-
ation. . 

6. The Conference will not fail to appreciate t~e importance of the results already obtained. 
It is I think, reasonable to suppose that, when the future work of the Monetary and Financial 
Co~ission has led to the conclusion of wider agreements, these agreements will embody the 
principles which the resolutions adopted record. 

• 

Before concluding my report, I should like to draw the attention of the Conference to the 
extreme importance of the discussions which have taken place at the meetings of your Monetary 
and Financial Commission and of its various organs of enquiry and which could not be faithfully 
reflected in the resolutions submitted to you. The questions reserved for further study also 
gave rise to exhaustive discussions in which all those taking part were inspired by a sense of the 
grave nature of the task devolving upon this Conference and by a wish to reach solutions which 
would justify the hopes the whole world has set upon it. If your Commission has not on this 
occasion solved all the problems submitted to it, it feels sure that a way will soon be found 
to reconc;ile views which, differing as regards means, are identical as regards the ultimate aims. 
On the resumption of the general discussions, which the Bureau will be empowered to arrange 
for when the time comes, the real value of the substantial work done by your Monetary and 
Financial Commission a.t this first session will become fully apparent . 

II APPENDICES 

APPENDIX I 
REPORT OF SUB-COMMiSSION I: IMMEDIATE MEASURES FOR FINANCIAL 

RECONSTRUCTION 
Chairman: H.E. M. Guido JUNG (Italy) 

Follow!ng the appointment of the Sub-Commission on Immediate Measures for financial 
reco~struc.hon b~ the Monet~~ an~ Financial Commission to consider the following questions
cre_dlt policy, pnce leve~, limitation of currency .fluctuations, exchange controls, problems 
of mdebtedness, resumption of lending-the first meeting of your Sub-Commission was held 
o!l Jun~ 19th and five public sessions were held between June 19th and 21st, in which a general 
d1scuss1on. took place on_ the q_uestions of cre~it policy and price levels. A draft resolution 
was su~nutted by the Urn ted Kingdom delegation (document Cont. M.E.fC.M.F.S) and a further 
resolution was proposed by the United States delegation (document Cont. M.E.fC.M.F.14). 

Four public sessions foll?wed between June 22nd and 27th, in which a general discussion 
took place on _the proble~s of.mdebtedness. Draft resolutions were submitted by the Hungarian· 
and Roumaruan delegations (documents Cont. M.E.fC.M.F.l3 and 15). 

. ~n June 27th, it was decided to appoint a Sub-Committee to make concrete proposals 
relatmg to the procedure to be adopted. · 

~s Sub-Committee m~t the same day and decided to appoint two Draftin 
Comnuttees to pre~are resolutions, the first on the question of credit policy and the secbn~ 
on the problems of mdebtedness . 

. The ~st. Drafting C~mmittee met on June 28th, and. discussed a paper submitted b the 
Uruted ~mgdom delegation. However, the working of this Committee was deferred inyvie 
of certam events aff~cting the possi?ility of reaching, for the time being, full agreement 0; 

. the terms of resolutions on the subject. · 

Sth The g~neral pollcy was reviewed by the Bureau of the Conference at its meeting on July 
hl ~en 1t re~uested each Sub-Commission to draw up as soon as possible a list of questions 

w c , m the CIIcurnstances, could be usefully studied, 
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Your Sub-Commission held two public sessions on July 7th in connection with this request, 
:md a pr~posal o~ the United }\ingdom delegation that all the items on the agenda should be 
mcluded m the list to be subrmtted to the Bureau was adopted by 25 votes to 15 with one 
abstention ; 23 delegations were not present. Three of these subsequently expr~ssed their 
adherence to the United Kingdom proposal. 

On July II th, the Bureau of the Conference decided to recommend that your Sub-Commis
sion should proceed for the time being with the discussion on the problems bf indebtedness. 
This task was confided to the second Drafting Committee appointed on June 27th, which held 
five private meetings between July 12th and 18th, and reported through the Chancellor of the 
Exchequer on July 20th to your Sub-Commission the following resolution, which was unani
mously adopted : 

1. The service of external debts is in different degrees an important item among the 
liabilities in the balance of payments of many countries and can only be assured if the 
debtor country can proCure the neces.<;ary resources. The facility with which such resources 
can be procured in the present and in the future may depend on the revival of economic 
activity and credit. It would be assisted by a return to a reasonable degree of freedom 
in the movement of goods and services and the creditor countries in particular should 
co-operate to this end. It will also depend on the economic and financial policy adopted 
by the dt.btor country. In present conditions a solution of the problem of indebtedness 
may in certain cases be necessary for the re-establishment of equilibrium. It should not, 
however, be dealt with in such a way as to impair credit. 

2. The conditions in the debtor countries vary considerably and it is not possible to 
lay down a uniform treatment applicable to all cases. But debtors should make every 
possible effort. to meet the service of their debts and to fulfil their contracts. It is indis
pensable, indeed, for the restoration of credit that contracts should be respected in the 
absence of modifications agreed between the parties concerned. 

3 .. When arrangements are recognised to be necessary care should be taken by all 
concerned to secure the maintenance of confidence. They should, therefore, be limited 
to those cases where they are unavoidable, be made directly between debtors and creditors 
and be based on the debtor's ability to pay. As regards State loans, it iS in the interest 
of the creditors themselves to conclude arrangements of such a nature as will permit the 
adoption at the same time of a programme of economic and financial restoration by the 
debtor countries and its effective application. 

4. It is desirable that in each of the countries concerned there should exist mgan
isations in a position lo represent the several classes of creditors in respect of foreign loans, 
including, in suitable cases, short as well as long term loans, and that such organisations 
should maintain such contact with one another as may be necessary to facilitate their 
proceedings. The Commission therefore recommends to the Governments of these countries 
that they should encourage the creation of and contact between organisations of this 
kind where they do not already exist, at such times and in such measure as action can in 
their view be usefully applied. 

5. The question of intergovernmental debts lies entirely outside the field of discussion 
of this Conference. • 
The discussion of the other subjects on the agenda did not proceed far enough to do more 

than outline the main problem.~ to be solved. Your Sub-CommisJ;ion will however be prepared 
to resume in order that its task can be completed at a later stage. 

APPENDIX 2 

REPORT OF SUB-COMMISSION II: PERMANENT MEASURES FOR THE 
RE-ESTABLISHMENT OF AN INTERNATIONAL MONETARY STANDARD 

Chairman: Dr. V. KlENBOcK (Austria) 

• I. On June 19th, the Monetary and Financial.Commission decided to divide its work 
between two Sub-Commissions. Sub-Commission II, with which this report deals, was set up 
to conSider Permanent Measures for the Re-establishment of an International Monetary 
Standard. The agenda proposed for the Sub-Commission was : 

The Functions of Central Banks ; · 
· The Co-ordination of their Policies; 

Monetary Reserves ; 
Silver. 

2. All the delegations at the Conference were invited to send representatives to ~he Sub
Commission. The representatives of the Financial Committee of ~he _League of Natlolll! a~d 
the President of the Bank for International Settlements were also mVIted ~co-operate m 1ts 
work. 

Dr. V. KienbOck (Austria) was appointed President of the Sub-Commission. 

IL 170SI) 
At 
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3 At its first meeting (June 19th) the Sub-Commissi~n took as the basis of its discussions· 
a draft resolution submitted by the United State~ delegah~n (document Co~f .. M.E.fC.M.F. 5), 
the second part of a proposal submitted by the SWiss delegah~>n to Sub-CommiSSlO? I (docum~nt 
Coni. M.E.fC.M.F. 2), and the second part of propos~ subrmtted by the Roumaman delega~wn 
on behalf of the Bulgarian, Latvian, Polish, Ro~maman, Czechoslovak and Yu_goslav delegations 
(document Conf. M.E.fC.M.F. 4). It was decided to. set up two ~ub-Comrmttees, one to deal 
with the questian of silver and the second to deal With t~e technical.monetary problems con
nected with the working of the gold standard. Senator Pittman presided over the former and 
Dr. KienbOck, and in his absence Mr. Postmus, over the latter. . · 

4. At its second meeting on June 20th, the Sub-Commission unanimously adopted the 
following resolutions (document Conf. M.E.fC.M.F.9) : . . 

1. (a) That it 'is in _the intere.sts of aU co~cerned that stability in the international 
monetary field be attamed as qmckly as practicable ; · 

(b) That gold ~hould be re-established as the h~ternational measure of exchange values, 
time and parity bemg for each country to determme. 

5. After private discussions and conversations among the delegations primarily concerned, 
the Sub-Commission, on July 20th, on the recommendation of the Sub-Committee on Silver, 
unanimously adopted the followmg draft resolution which was based on a draft submitted by 
the United States delegation : . · 

Be it resolved to recommend to all the Governments Parties to this Conference 

V. (a) That an a~eement be sought between the chief.silver l?roduci!lg count_ri_es ~nd 
those countries which are the largest holders or users of silver, with a .VIew to rmtigating 
fluctuations m the price of silver; and that the other nations not parties to such agreement 
should refrain from measures which could appreciably affect the silver market ; 

(b) That Governments parties to this Conference shall refrain from new legislative 
measures which would mvolve further debasement of their silver comage below a fineness 
of 800/1000. 

(c) That they shall substitute silver corns for low value paper currency m so far as the 
budgetary and local conditions of each country will permit ; 

(d) That all of the provisions of this Resolution are subject to the followmg exceptions 
and limitations : 

The requirements of such provisions shall lapse on Aprillst, 1934, if the agreement 
recommended m paragraph (a) does not come mto force by that date, and in no case 
shall extend beyond January 1st, 1938 ; 

Governments may take any action relative to their silver comage that they may 
deem necessary to prevent the flight or destruction of their silver comage by reason of 
a rise m the bullion price of the silver content of their com above the nommal or parity 
value of such silver com. 

6. The Sub-Committee on Technical Monetary Problems began its work on June 21st, 
with a consideration .of monetary gold reserves, taking as the basis of its discussion clauses 
(c), (d) and (e) of the draft ~olution presented by the United States delegation (document 
Conf. M.E.fC.M.F.S). Mr. Fraser, President of the Bank for International Settlements, was 
appomted rapporteur. • 

7. At the fourth meetmg of the Sub-Commission held on June 28th, the followhlg resolutions 
were presented (document Conf. M.E.fC.M.F.l9 (1)) : 

. I (c) That under modern conditions monetary gold is required not for mternal circula
tion but as a reserve agamst Central Bank liabilities and primarily to meet external demands 
for pa_yments caused by some disequilibrium on the foreign account. ~tis consequently 
undesirable to put gold coins or gold certificates mto mternal circulation. 

(d) Th~t m order to hnprove the workmg of a future gold standard greater elasticity 
should be given to Central Bank legal cover provisions ; for instance, m so far as the system • 
of percentage g?ld cover is applied a mmimum ratio of not more than twenty-five per cent. 
should be considered as sufficient ; shnilar elasticity should be achieved by appropriate 
measures where other systems are applied. However, such changes must not be taken 
as an excuse for unduly buildhlg up a larger superstructure of notes and credits · m other 
words the effect of this resolution should be to mcrease the free reserve of Central Ba.p.ks 
and thereby to strengthen their position. 

These resolutions were unanimously adopted by the Sub-Commission with an amendment 
proposed by the Egyptian delegation that the word "mhlhnum" should be mserted before 
" ratio " m draft ~solution (d). The Bulgarian delegation while acceptmg the draft resolution 
(c) made the reservation that in present conditions its Government was unable to use its Central 
Bank's gold reserves to meet the disequilibrium on the foreign account because such a step 

would prove seriously prejudicial to public eonfidence in the not~ circulation. 
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The Gennan delegation having proposed to insert the word " temporary " before " dis
equilibrium "in draft resolution (c), in order to make it clear that the resolution did not favour· 
the use of Central Bank gold reserves to meet a permanent disequilibrium in the balance of 
payments, withdrew its proposal upon the Rapporteur explaining that the resolution did not 
mean that Central Banks of countries with a permanent deficit in their balance of accounts 
would have to be deprived of the whole of the gold in their possession and so compromise the 
internal note circulation. 

8. The Sub-Committee on Technical Monetary Problems:-resumed consideration of the 
remaining items of its agenda on June 29th, dealing with co-operation among Central Banks. 
In this connection it took into consideration a proposal by the Roumanian delegation concerning 
the adaptation of the Central Banks of agricultural countries to the special conditions of those 
countries (document Com. M.E.fC.M.F.lS). 

9. On July 11th, the Bureau of the Conference adopted a resolution that-
The Monetary and Financial Sub-Commission II should take up the resolutions, 

already adopted by its Sub-Committees, on Central Banking co-operation and on the 
creation of Central Banks in certain countries where they do not now exist, and should 
pursue, through its Sub-Committees, the examination of the question of silver and any 
other subject on its agenda which may by general agreement be considered suitable for 
discussion. · 

10. In pursuance of the Bureau's resolution, the Sub-Commission met on July 14th, and 
unanimously adopted the three following resolutions (documents Conf. M.E.JC.M.F.20, 
21(1), 22) : 

II. The Conference considers it to be essential, in order to provide an international 
gold standard with the necessary mechanism for satisfactory working, that independent 
Central Banks, with the requisite powers and freedom to carry out an appropriate currency 
and credit policy, should be created in such developed countries as have not at present an 
adequate Central Banking institution. 

III. The Conference wish to reaffirm the declarations of previous conferences with 
regard to the great utility of close and continuous co-operation between Central Banks. 
The Bank for International Settlements should play an increasingly important part not 
only by improving contact, but also as an instrument for common action. 

IV. The Sub-Committee has taken note of the suggestions of the Roumanian delegation 
with a view to securing the adaptation of the Central Banks of certain agricultural countries 
to the special economic conditions of these countries and of the views expressed in the 
discussion thereof. The Sub-Committee feels that the local conditions in each country 
will to a very large extent determine the solutions to be adopted in this matter and suggests 
that if any countries desire advice on these questions in view of their technical character 
they might appropriately be considered by the international organisations specially 
competent to advise on these matters. 

The Yugoslav delegation made a declaration accepting resolution IV, at the same time 
stating that the legal minimum cover should not be diminished below the percentage 
recommended by the Sub-Commission in resolution I (d). 

· 11. The Sub-Commission held its final meeting on Monetary Problems on July 20th. 
The following resolution (document Conf. M.E.fC.M.F.23) was communicated to it : ~ 

, The Sub-Committee approves the annexed statement of general principles of Central 
Banks monetary policy which was laid. before it. 

(1) The proper functioning of the gold standard requires in the first place the 
adoption by each individual Central Bank of a policy designed to maintain a fu~a
mental equilibrium in the balance of payments of its country. Gold movements which 
reflect a lack of such an equilibrium constitute therefore an essential factor in deter
mining Central Bank policy. 

(2) Gold movements so far as they seem to be of a more permanent character 
should normally not be prevented from making their influence felt both in the country 
losing gold and in the country receiving gold. 

(3) While gold should be allowed freely to flow out of and into the countries 
concerned, Central Banks should always be prepared to buy gold at a publicly an-

• nounced fixed price expressed in their currency, and to sell gold at a publicly. 
announced fixed price, expressed in their currency, the latter at least when exchange 
rates reach gold points. 

(L 17011) 

(4) Central Banks should obtain from their markets the fullest possible informa
tion concerning the demands that might be made upon their reserves. 

(5) Since as already stated under (1) the proper functioning of the gold standard 
requires in the first place the adoption by each individual Central Bank of a policy 
designed to maintain a fundamental equilibrium in the balance of payments of its 

.\7 
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country, the discretion of each Central ~ank. in r~gulating the working of the gold 
standard in its own country should remam urumpa1red. Central Banks should, how
ever, recognise that in addition ~o ~eir national task they _have also to !ulfil a task 
of international character. Therr aliD should be to co-ordmate tlle policy pursued 
in the various centres in order to contribute towards the satisfactory working of the 
international gold standard system. · . · 

Moreover, they should endeavour to adapt their measures of credit regulation, 
as far as their domestic position permits, to any tendency towards an undue change 
in the state of general business activity. An ex~ans~on of general business activity 
of a kind which clearly cannot be permanently mamtamed, should lead Central Banks 
to introduce a bias towards credit restriction into the credit policy which they think 
fit to adopt, having regard to internal conditions in their own countries. On the other 
hand, an undue decline in general business activity in the world at large should 
lead them to introduce a bias towards relaxation. 

In pursuing such a policy the Central Banks will have done what is in their power 
to reduce fluctuations in business activity and thereby also undue fluctuations in 
ilie purcllasing power of gold. 

(6) With a view to arriving at an agreed interpretation of the data revealing the 
tendency of. developments in general business activity, and at .an agreed policy, Central 
Banks should consult together continuously, each Central Bank in case of difference 
of opinion, acting on its own judgment of the situation. The Bank for International 
Settlements constitutes an essential agency for Central Bank action designed to 
harmonise conflicting views and for joint consultation. This instrument should 
continue to be employed, as far as possible, for the realisation of the principles set 
forth in the present note. It should continuously examine the application of the 
principles of the working of the gold standard and study such modifications thereof 
as experience may prove desirable. 

Agreement on the resolution was reached by all governments represented at the Sub
Committee on Technical Monetary Problems, except that of the United States of America, which 
considered discussion of the question at this time premature, it being understood that the 
Federal Reserve Banks would be glad to confer at an opportune time with other central banks 
on questions of this character to the extent that they are co~patible with national policies. 

The Sub-Commission further took note of a report from the Sub-Committee on Technical 
Monetary Problems concerning the remaining subjects on its agenda, including a draft resolution 
s~bmitted by ilie Irish Free. State delegation (document Conf. M.E.fC.M.F.l2). The report 
was as follows : . . 

The Committee has not been able driring the present session to complete its report on 
the section of the Annotated Agenda dealing with the gold exchange standard, with other 
methods of economising gold and wiili distribution of monetary r~serves. · 

As regards the gold exchange standard, the Committee recommends that the Bank for 
International Settlements should as soon as possible proceed to a study of the question 
and particularly that it should examine to what extent it will prove possible to avoid 
certain of ilie defects which this system has revealed in the past. 

12. The Sub-Commission was asked to clarify the permanent principles of monetary policy 
that ought to be pursued in future. It is satisfactory to note that it has achieved a measure 
of success in th!s task since it has proved possible to reach full agreement on certain important 
pr?blerns. ~15 may be seen from the text of resolutions approved. The same unanimity was 
eVIdent al~ m .regard to the necessity of central bank co-operation. Finally it should be stated 
that the 1IDportant task which the Bank for International Settlements must discharge in the 
future was fully recognised. • 
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1. REPORT BY THE RIGHT HONOURABLE WALTER RUNCIMAN 
(TJNITED KINGDOM) 

The ~rk of ~~ ~nomic Commission opened with a general discussion which revealed 
the necesstty of divtding up the vast material with which the Commission had to deal into 
specific groups of questions as follows : 

(a) Commercial Policy, including : . 
(1) Return to normal conditions. of trade; gradual abolition of restrictions upon the 

exchange of goods and of foreign exchange control, etc. 
(2) Tariff and treaty policy, including the regime of the most-favoured-nation clause. 

(b). Co-ordination of Production and Marketing: 
Wheat and other foodstuffs (sugar, wine, coffee, etc.) ; raw materials (coal timber etc)· 

industrial and agricultural agreements, etc. ' ' · ' 
(c) Measures other than Customs Duties and Prohibitions : 

(1) Various measures grouped together under the designation ot ·• indirect protectionism". 
(2) Veterinary and phyto-pathological measures. 
(3) Marks of origin. 
(4) Direct and indirect bounties, in particular, shipping subsidies. 

~e Economic Commission set up three Sub-Commissions to study these three groups of 
queshons. . 

(d) Public Works: The Commission itself dealt with the question of public works. 

AD . (a) COMMERCIAL POLICY 
Chairman : M. C. V. KROGMANN (Germany) 

As regards restrictions upon the importation of goods, the discussions of the Sub-Commission 
Jtave shown that all delegations are prepared in principle to support the gradual abolition of 
these restrictions subject to the provisos mentioned in the Report (Annex I). 

The debates on tariff policy have also shown that tlie various count~ies unanimously 
consider a lowering of the excessive tariffs as absolutely indispensable. Although the methods 
advocated by the various delegations in order to attain this end differ, the discussions have 
nevertheless made it clear that in all countries tariff disarmament is regarded as essential if 
international trade, which is contracting more and more is to be revived. 

The regime of the most-favoured-nation clause was likewise the subject of very keen 
discussions. This regime has also been shaken by the effects of the economic depression ; 
it is therefore not surprising that the traditional interpretation of this clause raises serious 
difficulties in the present crisis. In the Sub-Commission, several delegations voiced the desire 
that the rigidity of the clause should be relaxed by the recognition of certain new exceptions. 
There was not sufficient time, however, for the Sub-Commission to reach definite conclusions 
in this matter.l 

AD (b) Co-ORDINATION OF PRODUCTION AND MARKETING 
Chairman : H.E. M. Thomas LE BRETON (Argentine Republic) 

This Sub-Commission had at first occupied a comparatively modest place among the 
great probleins to be discussed; it developed, however, beyond even the limits originally 
contemplated. It was directed to meeting a deeply felt want, for one after another the 
delegations interested in certain important branches of production asked that the latter should 
form the subject of a special study. The Sub-Commission's task became increasingly compli
cated and more and more Sub-Committees were set up. 

Naturally, they could not hope, in the short time that remained to them, to reach precise 
and definite agreements concerning the products under consideration. Thanks, however, to 
the goodwill of the members of the Sub-Commission, it has been possible in almost all cases 
to make satisfactory progress. In this list of products, including not only the p~ncipal 
agricultural commodities, but also some important raw materials, it was only posstble to 
organise so vast and complicated an inquiry in so short a time owing to the obvious desire 
for such an inquiry of the producers themselves, represented by the delegations concerned. 

There was, in short, an impression that this examination of possibilities of agreement 
would enable the evil to be attacked at the root and would prepare the ground for a useful 
resumption of the discussions on general probleins which had been temporarily suspended. 

But at the same time, it was recognised that there are serious difficulties in proceeding 
from the laying down of general principles to their practical application, espec~lly as it was 
necessary to bring together the interests of producing and of consuming countnes. 

• At the last meeting of the Economic Commission. the United State. delegation brought forward a 111ggeotion 
for the further development, during the receoa and law stagea of the Conference, of a programme on CoiDJIIei'CI&l 
Policy. The tat ia reproduc:ed in Appen<tix 6. 

(L 17011) AI 
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F th rm Opm. 1'0 n is divided as to whether, in normal times, the framing of agreements 
ur e ore, · · bl b t 't b · th t th regulating production and trade is in principle des1ra ~. u 1 s~ems o VJO~s a e 
t. al period through which we are passmg may call for exceptional remedies. Conse-excep Jon · f "din · · th · · quently several delegations have insist~d on the ne~ess1ty o avo1 g gtvmg e rmpress10n 

that the adoption of measures to co-ordinate production can be defended except as a tempora~ 
expedient employed in abnormal circumstances. . . . . 

In the existing situation of the Conference the progress ~hie~ this S~b-CommlSSion has 
achieved undoubtedly represents one of the most u;;eful contn?ut~ons which could be made 
to the scheme for economic recovery. M. Le Breton s re~rt, With 1ts numerous annexes con
cerning the different products studied, will give a precise 1dea of the work done. 

. 
AD (c) (1 to 3) MEASURES OTHER THAN CUSTOMS DUTIES AND PROHIBITIONS 

· Chairman ; M. SUETENS (Belgium) 

1. Various measures grouped under the heading of indirect protectionism. 
The term indirect protectionism covers the most diverse and variable measures. For 

several years a very large number of cases have been exhaustively studied by the Economic 
Committee of the League of Nations with the co-operation of the national administrations 
and of qualified experts. 

As regards this extremely complicated and elusive question, the Sub-Commission con
sidered that it was more practical to direct its efforts towards finding a general formula to be 
embodied in commercial treaties. It is of opinion that the adoption of an equitable treatment 
clause would form the simplest and most effective means of meeting the difficulties constantly. 
arising in the sphere of indirect protectionism. 

Finally, the Sub-Commission recommrnds the convening of a special Conference at .an 
appropriate date on the basis of the work already accomplished by the Economic Committee 
o_f the League of Nations, in respect of certain customs formalities. 

2. Veterinary and phyto-pathological measures. 
As regards veterinary measures, the Sub-Commission recommends that the draft con

ventions prepared by the Economic Committee of the League of Nations should be submitted 
to an international diplomatic conference and that the work being carried out under the auspices 
of that Committee, in particular that relating to the trade in meat and livestock, should be 
continued and extended. 

In regard to phyto-pathological questions, and especially the problems raised by the control 
of the importation and exportation of plants and vegetable products, the Sub-Commission 
requests the International Institute of Agriculture to undertake certain work. 

It also provides for the adoption of certain principles designed to ensure better 
international co-operation in these two fields. 

3. "Marks of Origin. 
· Although on this important question the efforts of the Sub-Commic;sion did not lead to the 

establishment of a draft agreement which could be unanimously accepted, it is nevertheless 
satisfactory to note that the Sub-Commission considers it possible to achieve substantial pro
gress by means of an international agreement. Agreement was reached oil a number of im
portant points and the Sub-Commission asks the Bureau of the Conference to provide for the 
continuation of its work. 

AD (c) (4) BOUNTIES AND SUBSIDIES 

Chairman: Dr. E. L. BuRGIN (United Kingdom) 
The influence which many categories of bounties and subsidies may exercise on international 

econ?~ic relation~ was not cont~sted in the Sub-Commission. Among such measures-shipping 
subs1d1es were subJected to a particularly close study on account of their effect upon the organisa
tion of maritime shipping and the freight market . 

. Several del~~ations belonging to countries which are of special importance from the point 
of VIe~ of m_antJme shipping were of opinion that a discussion regarding the possibility of 
regulatmg this m~tter could only be usefully pursued when the special circumstances which 
had led to the adjournment of part of the Conference's work had disappeared. 

. . In these ~~stances, the Sub-Commission ha~ decided merely to submit a summary 
of 1ts work, which will serve as a useful basis for subsequent discussions. 

Ao (d) PUBLIC WoRKS . 
An examination of this question by the Economic Commission had to be postponed at the 

express req~est of the representatives of the International Labour Office, who were kept at 
Geneva until the end of June by the International Labour Conference. 

As the problem· of. p~blic works has both economic and financial aspects, it liad been 
understood from the begmm~g of the ~o~ference that it was to be con~idered by a sub-committee 
to be set up by the Econom1c CommiSSion and the Monetary and Fmancial Commission. 
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The Econonuc Commission examined this question in the presence of representatives of the 
International Labour Organisation and the Organisation for Communications and Transit of 
the League of Nations. It has not been able, however, to set up a sub-committee for thls purpose 
since the Monetary and ·Financial Commission has for its part not yet been able to consider 
this problem. 

The Economic Commission recommends that the Bureau of the Conference appoint this 
sub-committee, which should be composed in such a way that due regard would be had both 
to the economic and social and to the financial aspects of the matter and convene it as soon as 

. circumstances permit (see letter of the President of the Commission to the President of the 
Conference, Appendix 5) . 

. In addition, the American delegation submitted a proposal to the Economic Commission 
advocating a reduction of hours of work and the introduction of ·a scale of wages rising in 
proportion to the increase in production. The Commission proposes to refer this question 

. to the sub-committee, the appointment of which it is recommending to the Bureau, in order 
to consider the problem of public works and other means of reducing unemployment. 

II. REPORT BY H.E. M. THOMAS LE BRETON (ARGENTINE 
REPUBLIC} ON THE WORK RELATING TO THE CO-ORDINATION OF 

PRODUCTION AND MARKETING 

A 
The Sub-Commission had before it a proposal by the French delegation (document Conf. 

M.E.fC.E.lS) which had asked the Conference to examine the possibility of agreements between 
Governments on certain products for which the intervention of the latter appeared to be 
necessary. 

It was therefore confronted with a vast plan of action and, in order to prepare the ground, 
it was anxious to begin by a discussion of the general principles which should govern the agree
ments to be concluded witb a view to a readjustment of supply and demand. Extreme caution 
is necessary in regard to such matters: any mistake in application might bring about the 
opposite results to those desired. · · 

A plan submitted by the United Kingdom delegation (document Conf. M.E./C.E.17) 
defined the conditions which all schemes of this nature should fulfil, all of them resting on 
the fundam~ntal idea of the necessity of obtaining a carefully balanced proportion. It was 
exhaustively discussed and the Sub-Commission, tak:ing into account the observations made 
by various delegations, arrived at the following test, which in view of its importance I here 
reproduce in full (document CoQ.f. M.E.fC.E.33): · 

1. In order to assist in the restoration of world prosperity, it is essential to increase the 
purchasing power of the producers of primary products by raising the wholesale prices of such 
products to a reasonable level. 

2. In the exceptional conditions of the present world crisis, concerted action is required 
for this purpose. Apart from any other measures that may be taken to restore the purchasing 
power of producers and consumers and thus to increase demand, it is desirable that plans 
should be adopted for co-ordinating the production and marketing of certain commodities. 

3. Any agreements to give effect to such plans should conform generally to the following 
conditions : 

(a) The commodity must be one. of great importance for intema~ional trade in w~ich 
there is such an excess of productwn or stocks as to call for spec1al concerted actwn. 

(b) The agreement should be comprehensive as regards the commodities t? be regulated, 
that is, it should not be so narrowly drawn as to exclude related or substitute products, 
if their inclusion is necessary or desirable to ensure the success of the plan. 

(c) It should be comprehensive as regards producers, that is : 
(•) it should in the first instance command a general measure of assent amongst 

. exporting countries, and within these countries a substantial majority of the 
producers themselves : 

(i•) where necessary or desirable for the success of the plan, it should provide 
for the co-operation of non-exporting countries whose production is considerable. 

(d) It should be fair to all parties, both producers and consumers, it should be d~igned 
to secure and maintain a fair and remunerative price level, it should not aun at 
discriminating against a particular country, and it should as far. as possib~ be worked 
with the willing co-operation of consuming interests in importmg co~ntries w~o are 
equally concerned with producers in the maintenance of regular supplies at fall' and 
stable prices. · 

(L 17021) A 10 
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( ) It h uld be administratively practicable, that is, the machinery ·established for its 

d 
e. . ts ti~ n must be workable and the individual Governments concerned must 

a mims ra o • · · t •t · 
have the power and the will to enforce it in ~e~ respective .e.m on~.. . 

(/) It should be of adequate duration, that IS, ,It should con tam pro~o~ for Its con
tinuance for such a period as to give assurance to all concerned that Its obJects can be 

achieved. · . "d 
(g) It should be flexible, that is, the plan should be s~ch as to per~mt of and proVI e 

for the prompt and orderly expansion of supply to meet ID?Pr~~ement m dem~d. . . 
(h) Due regard should be had in each country to the desirability of encour:agmg effi.Cle~t 

production. · 

B 

The details of the agreements to be conclu~ed could obviously b~ settled ~~y by the 
countries concerned. The Sub-Commission considers~ however~ t~at It has. facilitated the 
conclusion of such agreements by unanin?o~y approvmg t!te pnncip~es on which they should 
be based. Although, however, these pnnCiples have re~eived unamm?us support, ~ w_o?ld 
point out that several delegations .have stJ:ongly ~mphasised the. neceSSity of not l?reJudicmg 
the future of the consuming countnes, and m particular those which lac.k raw matreials. . . 

. Moreover, the discussions of the Sub-Commission have given prominence to two ideas to 
which attention should be drawn: 

The attempts made hitherto to organise certain special br~nches of product~on ha-ye ~arely 
been successful, but it was observed that such attempts were Isolated and remamed withm the 
ambit of a ~ingle category of producers and consequently were completely at the mercy of the 
opposing interests concerned. . . 

Within this Conference, on the other hand, such attempts are considered as so many parts 
of a concerted scl!eme intended to give fresh impetus to economic life. It follows that, while 
taking most careful account of the opinion of those directly concerned, without whose sincere 

,co-operation it is very difficult to operate schemes of this kind satisfactorily, the Governments 
5eem called upon to consider these schemes. . · 
, It has been pointed out that their direct intervention may even, in certain cases be necessary, 
:provided always that it may, and perhaps should, have a purely temporary character. 

c 
The cl!oice of products towards which the first effort at organisation was directed, was .to 

depend on two conditions : • 
(1) The greatest possible number of producers were to be included; 
(2) The product must lend itself as mucl! as possible to international regulation. 

The French delegation proposed to examine and conclude Government agreements on the . 
best way of regulating the production of and trade in the following products: Wheat; Wine, 
Timber, CoUon, Wool, Goal, Copper, Silver. 

• 
The list .of these products was supplemented by Sugar at the request of Cuba and the 

Netherlands, Coffee at the request of the Brazilian delegation, aocoa at the request of the 
-delegates of Ecuador and Venezuela, Tobacco at the request of the delegates of Bulgaria, Greece 
and Turkey, Dates at the request of the delegation of Iraq, Tin at the request of the United 
Kingdom delegation and the delegation of the Netherlands. Silver was placed on the agenda 
of a special Sub-Committee of the Monetary Commission. 

A memorandum explaining the agreement recently reacl!ed on Tea has also been laid 
before the Sub-Committee. . . 

In the case of Wool there was no question of any measi.rres affecting production, but only 
of. a ~owering of custoDIS tariffs, and it seemed that in these circumstances the question <arne 
Within the terDIS of reference of the Sub-Commission on Commercial Policy. 

The same applied to Dates. 
As r~gards Tobacco, the demands of the tobacco producing countries also refer mainly to 

the question of customs duties. At Geneva, meetings organised by the Commission of Enquiry 
. for European Unio;D had already considered the problem of tobacco grown by Greece, 
Turkey and Bulgaria. The Sub-Commission for the Co-ordination of Production to which 
no definite proposals had been submitted, was not able to examine the possibility of an' agreement 
between European and extra-European producers. · 

For lack of time the question of cotton was not toucl!ed upon. 
The Su~Commission proceeded to examine. each of the other products on the list. In 

many cases 1t set up special smaller Sub-Committees to deal with a particular article. The 
~untries specially_ conce~ned with that article were represented on the Sub-Committee together 
With other countries whicl! represented the consumer's interests. · 

The results obtained by the Sub-Commission for each of the products under consideration 
are enumerated below :. ' 
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(a) FooDSTUFFS 

The International Institute of Agriculture has been requested to make a preliminary study 
of the question in agreement with the International Agricultural Commission, the International 
Dairy Federation, and the Economic Committee of the Le11gue of Nations. 

2. Sugar 
· The Bureau of the Conference has been requested to keep in touch with the International 
Sugar Council and with the countries concerned and to summon, when it thinks it expedient, 
a further meeting in order to bring about the conclusion of a general agreement. 

3. Wine 
The International Wine Office is instructed to follow in co-operation with the Economic 

Committee of the League of Nations and the International Institute of Agriculture, the various 
points of the plan drawn up by the Sub-Committee. 

4. Coffee · 
·Suggestions and proposals of the exporting countries with a view to the co-operation of 

production and marketing, and possibly for the organisation of some international body, to be 
submitted to the Secretary-General of the Conference. 

5. Cot;oa , 
The chief cocoa-producing countries have been invited to submit to the Secretary-General 

of the Conference their opinions and proposals with a view to summoning a subsequent meeting. 

• (b) RAw MATERIALS 
1. Timber· . 

As useful negotiations are in progress discussion has been adjourned until the beginning 
of October, 1933, when a further meeting may be arranged. 

2. Coal 
The competent organisation of the League of Nations will follow this work and ensure 

that all interests have been safeguarded. The Council of the League of Nations is requested 
to call a Conference of the principal producing and consuming countries to examine the 
measures to be taken if .this effort has not within six months given the desired results. 

3. Copper 
The Governments of the copper-producing countries are invited to submit before 

September 15th to the Secretary-General of the Conference their views and proposals concerning 
the organisation of the production and international trade in copper with a view to the 

. summoning of a meeting to examine whether it is desirable and possible to conclude an 
agreement. 

4. Tin . . 
It has been recommended that the countries which are not members of the International 

Tin Commission, should enter into negotiations with that Commission. 

(L17021) All 
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III. APPENDICES 

APPENDIX 1 
REPORT OF SUB-COMMISSION I : COMMERCIAL POLICY 

(R · d t · t taking into consideration the observations of the Belgian, Estonian, Hungarian, 
~~ian~~ithuanian, Persian, Polish and Union of Soviet Socialist Republics delegations.) 

The terms of reference conferred upon the Drafting Committee of Sub-Commission I by 
the Bureau of the Conference are worded as follows : 

" In order not to lose the benefit of all the discussion~ which haye taken P!ace up 
to now in this Sub-Commission we suggest. that a Draftm~ Com~tttee of th~s Sub
Commission should be appointed to embody m a repo~ the different tdeas ~nd different 
points of view which have manifested ~hem~lves durmg the deb~tes. Thts document 
will form a valuable basis when the dtscusswn can be resumed. 

In accordance with these terms the Drafting Committee has prepared the following report : 

I 

GENERAL OBSERVATIONS 

1. The Sub-Commission set up to study the problem of. Commercial Policy has, in the 
course of its discussions, considered two fundamental questions : 

(a) Abolition and reduction of quantitative restrictions to the exchange of goods and 
progressive restoration of normal exchange ; . . 

(b) Tariff policy and the most-favoured-nation clause. , 
2. It should be stressed at the outset that the hypothesis on which the whole work of the 

Sub-Commission was based was the stabilisation, or at any rate the de facto stability, of 
currencies. When events showed that this hypothesis could not be realised, at any rate at the 
moment, several countries, in view of the fluctuations in the ~xchanges, deemed it necessary 
to reserve full liberty of action in the matter either of quantitative restrictions, or foreign 
exchange control or customs tariffs. 

Other delegations were of opinion that it would be expedient to endeavour to draw up a 
positive and constructive programme, indicating the measures which they were prepared to 
take in the sphere of commercial policy when stability had been achieved. This divergence 
of opinion made unanimous agreement impossible. · 

II 

QUANTITATIVE RESTRICTIONS TO THE EXCHANGE OF GOODS 

All the delegations are agreed that these restrictions, whether direct or indirect, must 
disappear as soon as possible. Reservations have, however, been made by some delegations 
in regard to the maintenance of quotas for agricultural products until such time as sufficient 
progress has been made in the international co-ordination of production. In this connection, 
other delegations representing agricultural countries declared that their countries eQuid not 
abolish the import prohibitions imposed on manufactured articles so long as other countries 
found it necessary to maintain restrictive measures on the import of agricultural produce. 

Certain delegations have expressed the opinion that the maintenance or introduction of 
certain restrictions may be necessary as a means of carrying out concerted programmes for the 
co-ordination of production and marketing. 1 

Various proposals have been submitted: 
1. The unconditional and complete abolition within the shortest possible time of all 

import prohibitions and quotas and of any other arbitrary restrictions ; 
2. The concurrent abolition of import quotas and exchange control by the simultaneous 

conclusion of two general conventions so framed as to establish a progressive 
parallelism between their effects ; 

3. The conclusion of a convention based on the text of the 1927 Convention for the 
Abol_ition of Prohibitions and Restrictions of Imports and Exports, so 
modified as to adapt it to present circumstances (in particular, a transitional 
system and a 100 per ce~t. quota system would be introduced) ; 

4. The conclusion of an immediate truce to restrictive measures was also advocated. 

1 The Persian delegation would like to draw attention to the observations reproduced in document Conf. 
M.E_./C.E.J6, In thia document, the Persian delegation stated that in view of the various circumstances and especially 
ID VIew of the economic r~me which prevaib in one of the neighbouring countries with which Persia has important 
:_.mmercial relationo, ~e Persian Government has been forced to take adequate measures for the protection and 

elopment of 1ta new mdultriea and for the safeguarding of the vital interests of the country. · 
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The Sub-~~ssion began .the study of a draft agreement of principle for the Return· 
to Nonnal Conditions of Trade which was prepared on the basis of the discussions on this question. 
Considera~on· of this draft did .not, however, go beyond the Preamble, and the General 
UnW;rtaking, the ~al text of whtch has not yet been detennined (document Conf. M.E.JC.E.f 
Co~te de Redaction I and Addenda 1, 2 and 3) since certain delegations made their undertaking 
~ontmgent no~ only upon the de facto stability of currencies, but also on the progress made 
m the rest?ra~10n of the monetary. and financial situation, and with regard to exchange control, 

· the organtsatton of the production of certain commodities, excessive tariffs and indirect 
protectionism in its various forms. 

III 

TARIFF POUCY AND THE MOST-FAVOURED-NATION CLAUSE 

A. Tariff Policy 
The problem of tariff policy has been discussed by the Sub-Commission. 
The need and urgency of reducing excessive customs tariffs were unanimously admitted. 

Views differed, howe'-:er, as to the best means of effecting this tariff disannament. 
It should be noted that some delegations held that before tariffs are reduced, the present 

customs truce should be prolonged, but made stricter; that is to say, it should not be subject to 
the reservations which make it almost inoperative. Other delegations were opposed to this 
suggestion, being of the opinion that the truce favours countries which have hedged themselves 
round with a policy of exclusive nationalism. . 

· With regard to the actual means by which the problem of tariff demobilisation should be 
attacked, three different points of views have been voiced in the Sub-Commission. 

(1) A collective or general convention could alone attain the desired result ; 
(2) Customs duties could only be lowered by the conclusion of bilateral treaties; 
(3) No method should be excluded ; that of a general convention and that of bilateral 

·treaties might be adopted concll,lTently. 

Among the countries which are in favour of a collective or general convention, some 
consider that tariffs should be gradually reduced by uniform annual percentages (principle 
embodied in the Ouchy Convention). · 

Those delegations which recommend bilateral treaties, on the other hand, argue that a 
horizontal reduction of customs tariffs would not be equitable since it would penalise countries 
with moderate tariffs and would take no account of the special situation of each country. 
It would also disturb the balance of the general system of customs tariffs. 

B. The Most-favoured-Nation Clause 
This problem has also been studied by the Sub-Commission especially from the point of 

view of the exceptions that might be allowed in order to make its application more elastic 
and better suited to present conditions. 

There was a general opinion in favour of the maintenance of the most-favoured-nation 
clause, in its unconditional and unrestricted form-naturally with the usually recognised 
exceptions-5tressing the points that it represents the basis of all liberal commercial policy ; 
and that any general and substantial reduction of tariffs by the method of bilateral treaties 
is only possible if the clause is unrestricted, and that this method would avoid the constant 
resumption of negotiations. 

However, certain delegations manifested a strong tendency in favour of allowing new 
exceptions in addition to those hitherto unanimously admitted, on the ground that, although 
the unconditional and unrestricted most-favoured-nation clause does, under normal conditions, 
secure for trade the indispensable minimum of guarantees and prevents arbitrary and discri
minatory treatment, if insisted upon with too great rigidity,.it may obstruct its own purposes 
in a period of crisis and difficulty such as we are now passmg through. 

As regards the nature of these exceptions, opinions differed very widely, and the following 
recommendations were made : 

An exception in favour of collective conventions for the reduction of economic 
barriers, open to all countries. 

An exception in favour of agricultural products; 
An exception in favour of agreements arising out of historic ties between .certain 

countries, subject to a favourable opinion by the Council of the League of Nations ; 
An exception in favour of agreements binding only those countries which undertake 

to accept a certain regime and to maintain a certain standard of living for their popula
tion; 

An exception in favour of the agreements contemplat~ at Stresa and in fav~r of 
regional and collective agreements concluded under the ausptces of the League of Nations; 

. An exception based on reciprocity and equitable treatment. 
(L 17021) A12 -
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. A request was a1so made to examine the possibilit~ ~f special tempo~ agreemen~s 
between creditor and debtor States in order that the latter m~ght be enabled to discharge thet.r 

· debt services in goods. · . . · 
The Sub-Commission has not had time to ascertain the views of the different delegations 

in regard to the above proposed exceptions. 
• • • 

Specific proposals on tariff policy have been submitted by the Cuban delegation (bases. of 
a convention with a view to preventing tariff wars, document Conf. M.E.6) ~nd by the Roum~man 
delegation (document Conf. M.E.fC.E.57) .. Further, a draft· Econo!lllc Chart~r submitted 
personally and in his own name by M. ClaVIer, a member of the Persian delegation, has been 
distributed to the Conference at the request of the Persian delegation (document Conf. M.E.12) .. 

IV 
. OTHER PROPOSALS 

The Soviet delegation has submitted two proposals, the first. for a Pact of. Economic N~n
Aggression (document Conf . . M.E.fC.E. ~5) and the secon?. regardmg. the question ?f extend~ng 
the import possibilities of f!artous countrtes and of the cond#~ons on wh~h such extens~on would be 
possible (document Conf. M.E.16). · 

The Economic Commission took note of these proposals and decided to place them on its 
agenda when the time came for the resumption of the work of the Monetary and Economic 
Conference. 

The Czechoslovak delegation has proposed that the question of an international Customs 
agreement on wool should be examined and that the delegation of Iraq has raised the question 
of the Customs treatment of dates (document Conf. M.E.fC.E.72), and that the Estonian, 
Latvian and Lithuanian delegations have submitted to the Conference a draft resolution con
cerning the quantitative restrictions imposed on the import of agricultural produce (document 
Conf. M.E.fC.E.107). . 

These two points have not yet been submitted to the Sub-Commission's consideration. 

APPENDIX 2 

REPORTS RELATING TO '{HE CO-ORDINATION OF PRODUCTION AND MARKETING 
OF THE FOLLOWING PRODUCTS: 

(a) Dairy Products ; 
(b) Sugar; -
(c) Wine; 
(d) Coffee; 
(e) Cocoa 

(f) Timber: 
(g) Coal; · 
(h) Copper ; . 
(~) Tin. 

'(a) DAIRY PRoDUCTS: REsoLUTION ADOPTED BY THE SuB-CoMMISSION II ON 

The Conference, 
jULY 18TH, 1933 

Considering the great importance of the production and exportatio~ 'of dairy products in 
agricultural economy and universal economy; . . · 

Considering the extremely serious situation of this .branch of production ; . -
· Considering that for the above reasons the delegations of several countries· deem it -

necessary for the Govern!Dents to c~n~titute without delay a~" International Dairy Council'' 
fo~ the purpose of reduc_mg _compehho~ between the countnes exporting butter and other 
dat.ry products by co-ordinatmg production and marketing ; . - - . 

_Consi~rin~, more?ver, that although certain institutions have already dealt and ~;; 
dealing w1~h this qu~t10n, several delegations are nevertheless of opinion that it has not yet 
~en s~ffic1ently. studied to allow of definite conclusions being_ drawn and, in particular, of an 
Immediate solution of the problem being realised ; 

. Requests the I~t~rnational Institute of Agriculture; in agreement with the International· 
Agncultural Comm1ss1on, the International Dairy Federation and the Economic Committee 
of the League of Nations to make a preliminary study of the question ; . 

And invit~s the Governments of the various countries to send to the Secretariat of the 
Lea~e of ~ahons, before September lOth next, all the data at their disposal on this question 
and ~~ ~~1cular to inform it of their views on the constitution of an " International Dairy 
Council , m order that the questions may be definitely settled at the next Session of the 
Conference. .. -

'. ·._: -~) 
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(b) SuGAR: RESOLUTION ADOPTED BY mE SuB-CoMMISSION 

The. Sub-Committee ~>n Sugar, after taking note of the report submitted to it by the 
Int~matlonal Sugar Co~cil on the results of the negotiations pursued up to the present with the 
va~t<?us exporters and rmporte~ of su~r, thanks the Council for that report and expresses the 
optruon that these results make tt posstble to contemplate the conclusion of a general agreement 
on the production and marketing of sugar. 

I~ requests the Bureau of the Conference to keep in touch with the International Sugar 
Council and to take the steps necessary for the continuation of negotiations with the countrit•s 
concerned: in ~rticular with a view to obtaining replies, as soon as possible, from the countries 
whose attitude 1t has not so far been possible to ascertain. 

It will be for the Bureau of the Conference, when it thinks it expedient, to summon a 
further meeting of the countries concerned in order to bring about the conclusion of a general 
agreement. 

(c) WINE : RESOLUTION ADOPTED BY TilE SUB-COMMISSION 

While some members hold that the recommendations and resolutions embodied in the 
Mem<?randum of the Int~rnational Wine Office should be carried into effect as soon as possible, 
especrally those concernmg the reduction of excessive customs duties and of internal taxi's 
and dues levied on wine, the abolition of obstacles in the way of international trade in wine, 
the extension of credit facilities for wine production, the protection .of appellations of origin 
and the development of the distillation of surplus wine. 

The Sub-Commission agrees that in the present state of affairs it is essential that its field 
of action should be lintited to measures capable of immediate realisation. 

I 

The Sub-Commission notes with interest that it is the intention of wine-growing countries, 
in order to encourage the consumption of wine and grapes throughout the world, to org.mi:;e 
propaganda first in the producing countries to increase national consumptioo, and then in 
countries which have hitherto consumed little or no wine, more particularly by showing the 
nutritive health and medicinal value of wine and grapes, by promoting the consumption of 
freSh and dried grapes, juices, syrups, grape-sugar and concentrated must in Moslem countries 
and by preparing for the opening of new markets, chiefly in Africa and Asia. These are 
measures well adapted for private initiative, and wine-growers and dealers are invited to make 
the necessary efforts in this direction. 

The Sub-Commission also notes with interest the efforts made in this direction in wine
growing countries by governmental action and particularly by the creation in those countries 
of national wine propaganda committees. 

Similarly, the extension of the consumption of dessert grapes is contemplated and the 
establishment of an annual international grape festival in the Autumn is advocated as well 
as the creation in every country of grape centres or grape cure resorts. . , 

II 

Other measures are matters for the initiative of Governments. Thus it is for each country 
to put a stop to the excessive expansion of vineyards throughout the world, resulting since 
the beginning of the century in an increase of the world's vineyards by 600,000 hectares and 

. in a production exceeding that of 1900 by 32 million hectolitres. 

All Governments are invited to take within their own frontiers any steps that may be 
necessary, having regard to the extent to which their national vineyards have unduly increased 
and _taking into account the wealth already built up in districts where the extension of the 
vine zone has not assumed dangerous proportions. For this purpose, Governments should 
embody in their laws measures for the establishment of officia~ statistics showing the area of 
tbeir vineyards and the yield of the annual harvest of wme and grapes and, finally, 
should. require producers to submit an official and compulsory statement of their 
harvests. · 

The Sub-Commission is of opinion that it is for the different Governments of the countries 
concerned to encourage viticultural co-operation as an effective means of enabling wine
growers to improve their wine and ensure its preservation. 

It is a~ recommended that measures should be enacted by each wine growing country to 
improve the quality of the wine produced, both by the selectio~ of vines and by the establish
ment of a fairly high minimum for the alcoholic strength of wme. 
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III 
Lastly, and this is a point the Sub-Commission desires lo _stre~, som~ of the resolutions 

in the memorandum of the International Wine Office could be gtVen unmedJ.ate concrete effect, 
because they are such as to be capable" of acceptance by the Governments represented at the 
London Conference. 

To this end it submits to the Governments the following proposals : 
A. Uniform Presentation of the Results of Analyses ~/ Wines. . . 

The Sub-Commission recommends that an International CommiSSIOn be s~mmon~d, 
on which each of the countries concerned should be repr~~nted by two qu~Iified wme 
chemists who would jointly prepare a complete and defimhve text for notation and the 
determination of the methods to be employed in order to show both falsifications and the 
quality of wine. -
B. International Convention for the Protection of Wines. 

The Sub-Commission recommends the conclusions of an international convention 
wh.ereby the interested States would ul!-der~ake to supplement, insofar ~ t~~y have 
not already done so, their internal legiSlation for the purpose of ensurmg Jomt and 
effective action against fraud in the matter of wines. · 

Such legislation should deal, in particular, with (1) The prohibition of watering and 
the use of false descriptions of wine ; (2) Regulation of sweetening ; (3) Compulsory 
declaration of harvests; (4) Supervision of the production, circulation, sale of and the 
trade in wines, wltich must fulfil conditions laid down by law; (5) Measures to be taken 
in the event of infringement of the regulations enacted. 

C. International Convention concerning the Institution of Annual Inquiries into the 
the Composition of Wines and the Constitution i:Jf Wine Indexes. 

The Sub-Commission recommends the conclusion of an international convention 
whereby the interested Governments would undertake (1) To protect producers of wine 
which is natural but abnormal in its composition, from unjustifiable prosecution by 
affording them means of demonstrating their good faith by producing authentic records ; 
(2) To set up as complete analytical records as possible which, while giving chemists 
and lab~ratories entrusted with the suppression of fraud reliable bases for establishing 
their conclusions, shall also constitute valuable material which may be available to 
oenologists of all countries. 

D. International Conventions upon Customs Nomenclature. 
The Sub-Commission invites States represented at the London Conference, to 

whom the draft unification of Customs Nomenclature prepared by a Committee of 
experts appointed by the Economic Committee of the League of Nations has been 
submitted to expedite the consideration of the articles of this Nomenclature which 
deal with wine. 

IV 
With a view to enabling the above resolutions to be eventually put into effect, the Sub

Commission proposes that the International Wine Office be asked to follow, with the co-operation 
of the Economic Committee of the League of Nations and the International Institute of Agri
culture, the various points of the programme drawn up, in order to make it possible, if necessary, 
to co-ordinate the work done with the various Governments. 

(d) CoFFEE : RESOLUTION ADOPTED BY THE SUB-COMMISSION 

The Sub-Co~ttee on Coffee of the Monetary and Economic Conference, having studied 
the proposals subnutted by the Brazilian delegation on the co-ordination of production and 
marketing of coffee, and 

(a) Considering that coffee is one of the commodities of great importance for international 
trade; · . 

(b) Con~idering also that its production has in recent years been greatly in excess of 
consumption, as revealed by the pr~nt position of world stocks and level of prices : 

Is. of opinion t_hat .C?ffee is one of the commodities~ regards the production and marketing • 
of which .~e desJiability and practicability of concerted international action, in the terms 
of the deCISIOn taken (document Conf. M.E.JC.E.33) ought to be further considered; 

~~ for this purpo~, recommends that the exporting countries should examine the. 
possibili~Y. ~d the pracbcal_manner of regulating their production and supply as well as 
the J?OS51bil1ty an~. ~e practical ~nf! of aJ:lproaching the importing countries in order to 
obtain greater ~ac~1ties for the strmulabon of 1ts consumption by the removal or attenuation 
of present restncbons or commercial barriers of any kind. . 
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In view of the impossib~ity of further ~xamination of the subject during the present 
stage of the Conierence, and 111 Qrder to prov1d~ the basis for future discussion, it is proposed 
that any su~gestlons or proposals ~f coffee exportmg ~ou1_1tries for the CQ-Qrdination of production 
and mar:ketmg of coffee and poss1bly for the orgamsat10n of some international body, should 

· be subrrutted to the Secretary-General of the Monetary and Economic Conference for distribution 
among, and examination by, the other exporting countries. 

(e) CocoA : REsoLUTION ADOPTED BY THE Sus-COMMISSION 

The Sub-Committee expresses the desire that the situation of the cocca market should 
be duly studied, taking into account the present production and consumption and the existing 
stocks of the various qualities, which it is impossible to do before the early adjournment of the 
Conference. 

The Sub-Committee, therefore, invites the chief cocoa producing countries to study this 
question and to submit to the Secretary-General of the Monetary and Econqmic Conference 
as soon as possible, their views and proposals with a view to the summoning of a ml'l'ting of 
experts qualified to study the organisation of the production of the international trade in raw 
cocoa . 

. · Further, it invites the States interested to take the necessary measures to study the means of 
combating diseases of the cocoa plant in collaboration with .the Jnternational Institute of 
Agriculture in Rome. 

(/) TIMBER: RESOLUTION ADOPTED BY niE SUB-COMMISSION 

The Sub-Committee on Timber, 
Recognising ihe importance of maintaining a balance between supply and demand on the 

timber market ; · 
Desirous of encouraging international collaboration with a view to improving the conditions 

of the timber market ; 
Taking note of the declarations formulated on this subject by the delegations of the different 

countries represented at ~e Conference ; 
Being of opinion that the efforts made to bring about collaboration between the chief 

timber exporting countries by the formation of groups and by agreements between groups should 
be pursued and supplemented, by agreements with the importing countries which would take 
account of all the interests involved; 

And noting that negotiations are now proceeding in regard to such agreements for the 
export of soft wood, sawn or planed : 

Decides to postpone its discussions until the beginning of October 1933, so as to allow the 
different countries to study the possibility of framing and possibly concluding such agreements, 
and in the meantime to collect the whole of the statistical information required, through the 
International Timber Committee. 

The Sub-Committee is further of opinion that each country, acting in concert with the 
League of Nations and the Internatioilal Institute of Agriculture, should organise rational 
statistics of the production of, and international trade in, timber. 

(g) CoAL : REsOLUTION ADOPTED BY THE SUB-COMMISSION 

In view of the importance of the coal problem for world economy, the Conference invites: 
(I) The principal producers to endeavour to organise coal production on an international 

basis, on the understanding that the agreements to be reached shall be followed and 
supplemented, if necessary, by agreements with the importing countries ; 

(2) The competent organisations of the League of Nations to follow the above efforts 
and to ensure that all interests involved shall be safeguarded, in particular those of the 
importing and consuming countries. For this purpose, the Sub-Committee entrusted by 

. the Economic Committee of the League of Nations with the study of the coal problem 
might again be convened ; 

(3) The Copncil of the League of Nations to convene a conference of the principal 
producing and consuming countries to study what measures should be taken if the results 

. referred to in paragraphs (I) or (2) above have not been achieved within a time-limit of 
six months. 

(h) CoPPER : REsoLUTION ADOPTED BY THE SuB-CoMMISSION 

The delegation of the United States of America calls attention to the desirability of con
sidering plans for the co-ordination by international agreement of the production and marketing 
of copper, which was included among the products mentioned in the proposal r_nade by ~e 
French delegation on June 19th (document Conf. M.E.JC.E.S). In order to pro':1de the basiS 
for the future discussion of plans for the co-ordination of production and marketmgof copper, 
further preliminary studies should be made. Accordingly, it is proposed that the Governments of 
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h du~:ng countries submit to the Secretary-General of the Monetary and Economic 
t e copper pro ~· d al · th · f · 
Conference, before September 15th, 1933, their views an dpr?poshi s condcerrung.the or~arusat Itohn 
of the production of copper and of the international t~a. e m t. s pro uct, ~ a VIew o e 
summoning of a suitable meeting to examine whether It IS possible and expedient to conclude 
an agreement. 

(J) TIN : REroRT ADOPTED BY THE SuB-CoMMISSION 

1 The Sub-Committee has examined the existing international scheme for the control of 
tin t~ which it is suggested that such countries as now produce the metal in appreciab_le 
qu~ntities, and are not at present participants in the schem~, should adhere .. Discussion d1d 
not elict any substantive criticisDIS of that scheme ; no suggestions were made for Its amendment ; 
no alternative methods of control were proposed. 

2. The Sub-Committee consider that the existing scheme of control is framed upon sound 
lines· that it is in accord with the principles which have been accepted by this Conference as 
those' which should govern the framing of. plans for the. co-ordinati?n of production and 

• consumption · that it has worked smoothly m actual practice for a penod of over two years ; 
and that it has been largely successful in achieving its main objectives. 

3. In the course of the discussion, the Chairman of the International Tin Committee 
which has been responsible for ihe working of the scheme (under the direction of the Govern
ments signatory of it) emphasised that it _had be~n consist~ntl~ min~ful of the ~terests of 
the consuming countnes. It was no part of the Tm Committee s policy or the policy of the 
Governments they represent, to force up the price of tin unduly. The scheme does not attempt 
to regulate or control prices, except indirectly by adjusting production to demand, and by 
making a reasonable provision for the reduction of admittedly excessive stocks .. The Inter
national Committee have, however, at hand two most powerful weapons which can be used 
to prevent prices from rising unduly. The first is the International Tin Pool, which works 
in close liaison with the International Tin Committee, and which held on July 1st a stock of 
20,000 tons of tin (as compared with a total visible supply of tin of approximately 47,000 tons). 
Tin is released from this pool in accordance with a sliding scale of quantities and prices. This 
scale has been settled in accord with the signatory Governments, and cannot be changed 
except by agreement between the pool and these Governments. Releases of the quantities 
fixed by this scile, at the varying price levels, are obligatory. 

The second weapon is the power which the International Committee possesses, in agreement 
with the signatory Governments, of raising the quotas of production, as may appear from time 
to time necessary. The Committee has, it is understood, hitherto based its recommendations 
as to the suitable production quota at any given period solely with reference to the balance 
between production and consumption, and to the extent to which stocks were being drawn upon. 
But the Sub-Committee understand that the International Committee would be prepared to 
recommend an increase of the quotas, even where this was not justified by the considerations 
stated above, if they were of opinion that this was necessary in order to prevent an undesirable 
price rise. The Sub-Committee appreciate the force of the contention that pool releases, until 
the pool is liquidated and thereafter the power to adjust the quotas, provide a machinery which 
is adequate to protect the interests of consumers. 

They are satisfied, from statements made by the Chairman of the International Committee, 
that that Committee is fully aware of the undesirability of permitting the price to rise unduly, 
and that the signatory Governments are also in accord on this point. Moreover, it is the 
interest of the producing countries to increase their production quotas whenever the situation 
permits. 

4. The exi~~g ~ontrol scheme, in which the Governments of Bolivia, Nigeria, the Nether
lands East Indies, S1am and the Federated Malay States participate, will probably terminate 
towards th~ end of 1933, and will, in any event, end early in August 1934. Negotiations for 
the conclusiOn of a new three year agreement, generally similar to that in force, are now taking 
place. · 

... 5. One of. the major factors in determining whether such an agreement ~n be effected 
will be the attitude of the c~untries _which produce tin, but do not participate in the existing 
al:!eement: The Sub-Co?JI!llttee. are Impressed by the argument, advanced by the International 
Tm Committee, (a) that 1t IS eqmtable that all producing countries should join in the scheme of 
control, inasmuch as all benefit from the operation of that scheme and (b) that the break-down 
of_ the co~trol schem~ would, in exi~ting conditions, involve the very gravest difficulties, and 
m1ght easily mean disaster for the mdustry, the potential producing capacity of which is at 
present ro~ghly doub~e the recent rate of consumption. All tin-producing countries are vitally 
mterested m the contmua~ce of the scheme of control until such time as consumption approxi
mates closely to the potential production now in sight. Their adhesion to the scheme is desirable 
not only in order to ensure the conclusion of the new agreement for three years but also t~ 
prev~nt th~ imminent _pos;;ibility that, owing to the probable- effect of the recent' rise of price 
m stimulating production m areas not now under control, the new agreement even if concluded 
may have to be abandoned owing to production in the non-controlled areas ex~eding twenty-fiv~ 
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per cent. of the estimated world production. A clause, on these lines, will, it is understood, 
be inserted in the new agreement which may be arrived at. When the uncontrolled production 
reaches that limit, any Government may abandon the scheme ; and the other signatories 
may at once follow suit. 

6. In view of the preceding consideration, the Sub-Committee are of opinion that all the 
~untries which now produce the metal in appreciable quantities not at present participating 
m the control scheme should be asked to enter into negotiations with the International Tin 
Committee in order to secure, if possible, the adhesion to the scheme on the basis of a fiat rate 
quota, fixed with due regard to the special circumstances of each country. They suggest that, 
during these negotiations, the following broad general directives should be kept in view : 

(a) In determining the initial flat rate, the basis of negotiation should nonnally be the 
level of pf9duction attained during the year 1932. It is recognised, however, that 
owing to special circumstances such a rate may operate inequitably, as for example, 
where the production in recent years has been steadily increasing, or where production 
has only begun recently, or where equipment has recently been installed which would 
result in a material increase in the output. In such cases, the fiat rate would have to 
be increased, to some point to be determined by negotiation. 

(b) Provision should be made for the increase of the original flat rate, from time to 
time, so as to correspond reasonably with such quota increases as may be agreed upon 
by the signatory countries to the control scheme. 

(c) As a basis upon which to regulate such increases over the orginal flat rate, a standard 
tonnage should be fixed, for each country. The fixation of this tonnage will 
clearly be a matter for ·negotiation. It ·is suggested that the standard tonnage 

·should not normally exceed the maximum production attained in any one year 
during the past ten years; but it is recognised that, in the class of cases mentioned 
in paragraph (a) above, this condition would be unsuitable, and a standard tonnage 
in excess of this would have to be adopted. 

(d) It is suggested that when the initial flat rate has been fixed, the country should 
remain on that rate until the rate bore the same proportion to the standard tonnage 
as. the then existing quotas for the signatory countries bore to their standard 
tonnages. Thereafter, with increases of the quotas for the latter, the rate for the 
adhering country would move up, relative to the standard tonnage, pari pass11 
with that of the signatory countries. 

7. The Sub-Committee recommends that, in order to facilitate the discussions referred to 
in paragraph 3 above, the Governments of the Union of South Africa, Australia, Belgium, the 
United Kingdom, China, France, India, Japan, Mexico and Portugal, should be requested to 
nominate a representative who would be authorised to enter into negotiations with the Inter
national Tin Committee, or with the Chairman of that Committee, with the object of determining 
a suitable initial fiat rate, a standard tonnage, and a method for the variation of the initial 
flat rate corresponding to quota increases in the signatory countries. . 

8. The Sub-Committee attach great importance to very early action being taken in this 
matter. The negotiations for the new three-year control agreement, upon the successful con
clusion of which the future of the industry in all tin-producing countries so essentially depends, 
cannot be completed until the signatory countries are aware of the measure of support which 
they will receive from those Governments which do not at present participate in the scheme. 
On the other. hand, the circumstances are such that any new agreement must be arrived at 
before the close of the current year. The matter is therefore urgent ; and the Sub-Committee 
trust that each delegation will do all that lies in their power to expedite a rapid decision, in so 
far as their respective Governments are concerned. 

APPENDIX 3 

REPORTS RELATING TO MEASURES OTHER THAN CUSTOMS DUTIES AND 
PROHIBITIONS 

(a) Indirect Protectionism in General ; 
(b) Veterinary Questions ; 

(c) Phyto-Pathological Questions ; 
(d) Marks of Origin. 

(a) REPORT. BY THE SUB-ComnssroN III B: INDIRECT PROTECTIONISM IN GENERAL 

I . . . 
The Sub-Commission submits the following resolution for adoption by the Conference : 

With a view to the general application of the principle of equitable treatment and 
friendly co-operation, which, in the opinion of the Conference, cons~1t~tes the best means of 
overcoming the constant difficulties arising out of indirect protect10msm : 
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Tile S~b-Commission proposes that the Governments p~rt.icipating. in the Conference 
'd th dvt'sability of incorporating into future or eXIstmg treaties, wherever such 

cons1er ea . fhfll · · 
action may be deer;ned to be suitable, a clause m the sense o t e o owmg · . 

. "If, subsequent to the conclusion of the presen~ treaty, one of t~e Co~tra~tmg 
Parties introduces any measure, which even though It does not result m an mfrmge
ment of terms of the tr~aty, is consi~ered .bY the othe~ Party to be of such a nature · 
as to have the effect of nullifying or unp~ any obJeCt of th.e treaty, the fo~er 
shall not refuse to enter into negotiations Wlth the purpose either of an ~xam~
ation of proposals made by the latter or of the friendly adjustment of any co~ 
preferred by it." . 

It shall be understood that the obligation provid~d for in the p~vtous paragraph does 
not apply .to customs tariffs nor to questions specdically settled m ~ther parts of the 
treaties in operation. 

II 
In order to facilitate the application of the above provision, the Su~-Commission fu~er 

recommends that the Conference should draw the attention of States parti~~ to the Conventwn 
of November 3rd,· 1923, concerning the simplification of customs formalities, .to the need '!f 
strictly observing the provisions contained in Articles 4 to 6 of that Co~ve~tion and ~at .It 
should invite States not parties to that Convention to conform to the prmc1ples embodied m 
those articles, the text of which is annexed to the present report. 

III 
Lastly, the Sub-Commission is of opinion that, a regards ~r~ain questiOJ!S re~ating to: 

·indirect protectionism, especially questions of customs formalities (see documents. Con!. 
M.E.fC.E.28, 32 and 54}, the work of the Economic Committee of the League of Nations IS 

sufficiently advanced to allow of the convening of a special conference on these matters at an 
appropriate date. · 

Sub-Appendix 
TEXT OF ARTICLES 4 TO 6 OF THE INTERNATIONAL CONVENTION RELATING TO THE 

SIMPLIFICATION OF CUSTOMS FORMALITIES, CONCLUDED"AT GENEVA ON NOVEMBER 3RD, 1923.1 

"Article 4 
" The Contracting States shall publish promptly all regulations relating to Customs and 

similar formalities and 'all modifications therem, which have not been already published, in 
such a manner as fo enable persons concerned to becol!le acquainted with them and to avoid 
the prejudice which might result from the application of Customs formalities of which they are 
ignorant. 

" The Contracting States agree that no Customs regulations shall be enforced before such 
regulations have been published, either in the Official Journal of the country concerned or · 
through some other suitable official or private channel of publicity. · 

"This obligation to publish in advance extends to all matters affecting tariffs and import 
and export prohibitions or restrictions. . 

" In cases, however, of an exceptional nature, when previous publication would be likely 
to injure the essential interests of the country, the provisions of the second and third paragraphs 
of this Article will lose their obligatory force. In such cases, however, publication shall, .so far as 
possible, take place simultaneously with the enforcement of the measure in question. 

"Article 5 
" Every Contracting State whose tariff has been modified by successive additions and 

alterations affecting a considerable number of articles shall publish a complete statement, in 
an easily accessible form, of all the duties levied as a result of all the measures in force. 

" For this purpose all duties levied by the Customs authorities by reason of importation or 
exportation shall be methodically stated, whether they are Customs duties, supplementary 
char~s, taxes on consumption or circulation, charges for handling goods or similar charges, 
and m general all charges of any description, it being understood that the above obligation is 
limited to duties or charges which are levied on imported or exported goods on behalf of the 
State and by reason of clearing goods through the Customs. . . 

" The charges to which goods are liable being thus clearly stated, a clear indication shall be 
given, in the c~ of taxes on consumption and other taxes levied on behalf of the State by 
reason _of clearmg goods through the Customs, whether foreign goods are subject to a special 
tax owmg to the fact that as an exceptional measure, goods of the country of importation are 
not or are only partially liable to such taxes. 

" The Contracting States undertake to take the necessary steps to enable traders to procure 
official information in regard to Customs tariffs, particularly as to the amount of the charges to 
which any given class of goods is liable. 

1 Tbe text of thia Collvention ia reproduced in document C.678(1}.H.241(1).1924:1I. 
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"Arlicle 6 
" I_n orde_r to enable Contracting States a~d the~ nationals to become acquainted as quickly 

as poss1ble Wlth all the measures referred to m Artlcles 4 and 5 which affect their trade each 
Contracting State undertakes to communicate· to the diplomatic representative of each' other 
State, or such o!her. repr:esenta~ive residing in ~ts territo!Y ·as may be designated for the 
purpose, all pubhcations 1SSUed m accordance Wlth the sa1d Articles. Such communication 
will be made in duplicate and so soon as publication is effected. If no such diplomatic or other 
representative exists, the communication will be made to the State concerned through such 
channel as it may designate for the purpose. 

"Further, each Contracting State undertakes to forward to the Secretariat of the League 
of Nations, as soon as they appear, ten copies of all publications issued in accordance with. 
Articles 4 and 5. 

" Each Contracting State also undertakes to communicate, as soon as they appear, to the 
" International Office for the Publication of Customs Tariffs " at Brussels, which is entrusted 
by the International Convention of July 5th, 18HO, with the translation and publication of 
such tariffs, ten cppies of all Customs tariffs or modifications therein which it may establisl1." 

(b) VETERINARY AND PHYTO-PAntOLOGICAL QUESTIONS I REsOLUTIONS ADOPTED BY 
SuB-COMMISSioN III B 

I. The Sub-Commission is of the opinion : 
(1) That a resolution should be adopted affirming the desire of all the countries 

represented at the Conference, that, in accordance with the opinion of a number of 
Governments and with a Resolution of the Assembly of the League of Nations, thl're 
be convened as soon as possible an international diplomatic conference of all the Importing 
and exporting countries concerned, which would take as the basis of its work the three 
draft International Conventions relating respectively to the combating of contagious 
diseases of animals, the transit of animals, meat and other animal products and, finally, 
the exportation and importation of animal products other than meat, etc., and that the 
Council of the League of Nations be requested to fix the date of the said Conference 
at its next Session ; 

(2) That it is desirable to request the Economic Committee of the League of Nations 
to examine, with the co-operation of a body of special experts and taking into account 
the conclusions of the International Institute of Agriculture at Rome (1928) and the 
"Institut international du Froid" (1932), the whole series of problems relating to the 
importation and exportation of fresh and preserved or prepared meat ; 

(3) That the veterinary work in connection with the export and import of cattle 
should be continued on the basis of the General Report of the Sub-Committee of Experts 
on Veterinary Police Measures and that the necessary supplementary studies should 
be begun with a view to laying down the principles for a better regulation of the trade 
in cattle and to arriving, if possible, at an international agreement on this subject. 

· II. (a) The Sub-Commission considers that it is desirable to ask the International Institute 
of Agriculture at Rome : 

To study with the collaboration of the Economic Committee of the League of 
Nations the scientific and technical questions involved in the control of the importation 
and exportation of plants and other vegetable products ; 

· To procure the assistance for that purpose of specially qualified experts representing 
importing countries as well as exporting countries ; 

And lastly to submit for the consideration of Governments the general principles, 
worked out in the course of the study, by which they should be guided in drafting the 
regulations to be enforced. 

(b) The Sub-Commission considers that it_ would ~ desirable ~o ask the Inte~ational 
Institute of Agriculture at Rome to devote SJ?CC.ial at_tentlo!l to and shmula~e rese~rc~ mto the 
means for the prevention and cure of cocoa diseases, if poss1ble, on the spot 111 tern tones where 
such diseases are rife. 

111.1 The Sub-Commission is of opinion that it is desirable that the Governments represented 
at the Conference should declare that they are prepared : 

(1} To consult, when_ever practicable, the Governments o.f _the .countri~ concr;rned 
before applying new samtary measures of control or supervlSton tn the mtemahonal 
trade in cattle and in animal or vegetable agricultural products ; 

(2) To enter into discussions at any time, at the request of an interested Government, 
with regard to the administration of existing measures . 

. • Noti.-The German delegation whilst recognilling tbe d.,.;rability of adopting the prin<:ipiM enumerated 
1111der paragraph III, declares, ~. that German~ could not conform to tbeoe priociplee iD 11eoeral oo long u oo 
permanent and satisfactory measures against contagwus diseases of aoJmab and plants are guaranteed eJther by 
collective conventions ow by bilateral agreements. I 
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(c) MARKS OF ORIGIN : REPORT ADOPTED BY THE SUB-COMMISSION III B -

The increasing number of measures providing for the i~position of marks o! origin ~pon 
imported goods bas given rise to many complaint~. For this rea.so!l the Econormc Co~ttee 
of the League of Nations, after.convening in April, 1931, a Co~ttee of Experts, subrmtted 
a report and conclusions (document C.427.M.l77.193l.II.B), des!gned to remove so far as 
possible grounds for such complaints ; the report and conclus~ons ~ere approved by !he 
Council and communicated to all members of the League of Nations With a recommendatiOn 
to comply therewith. . 

Later the Preparatory Commission of Experts included the question· of marks of origin 
. in the draft Agenda of the Conference (document C.48.M.18.1933.11, page 26). 

. The question was directly brought bef~re Sub-Commission III B by a· proposal of _the 
German delegation supported by the Belgmn, . Netherl~ds and Czechoslovak delegations 
(document Conf.M.E.fC.E.lS). Th~ essential obJect o! ~his pr?~os~ was th~e~fold: a_ t_ruce 
in the sense of an agreement not to mtroduce new provisions, rmt1gat10n of existing provlSlons, 
gradual abolition of laws concerning marks of ?rigin. In order to facilitate discuss~on the 
question was dealt with in a note by the Secretanat (document Conf. M.E.fC.E.27), which was 
distributed by the Commission at the request of several delegations. 

It is this last note that was taken as the basis of its work by the Drafting Committee which 
was set up on June 27th, 1933; this Committee consisted of M. Suetens (Belgium), Chairman, 
and members of the German, United Kingdom, French, Netherlands and United States dele
gations. Its terms of reference were to prepare a draft agreement. In the course of its work a 
proposal was submitted to it by the Belgian and Netherlands delegations, supported by the 
German delegation. Its effect was essentially to convert into a draft agreement, involving 
obligations for the Contracting Parties, the conclusion of the report of the League of Nations 
Economic Committee to which reference has already been made. Draft agreements by the 
United Kingdom, French and United States delegations were also submitted to the Drafting 
Committee. Observations from the Chinese and Japanese delegations (documents Conf. M.E.f 
C.E.76 and Conf. M.E.fC.E.91) were similarly received. Moreover, the Italian delegation also 
took occasion to bring its views to the knowledge of the Drafting Committee. . 

Although it is not in a position to submit a unanimously accepted text, the Drafting 
Committee unanimously agre!!S that the laws and regulations on the marking of goods should 
not be of such severity as to hamper trade and considers that the appreciable progress in the 
matter could be made by means of an international agreement. 

Although the Committee was unable to reach complete agreement on all the points referred 
to it for examination, unanimity was nevertheless arrived at with respect to a certain number 
of questions, and the discussions on the other problems encouraged the hope that further 
agreement might be reached at a later stage. 

The Drafting Committee feels that the above considerations afford substantial grounds 
for requesting the Bureau of the Conference to ensure the continuation of its work on marks 
of origin in such manner as it may deem appropriate. 

For purposes of information the points upon which the Committee is agreed are stated 
below: · 

(1)_ In the applica~io~ o! th_eir laws and regulations on marks of origin, States must 
refram from any d1scnmmation as between the goods of one foreign country and 
another. 

(2) The laws and regulations on the marking ·of goods must not have the effect of 
damaging the goods. . . 

(3) Effectiv_e publicity must_be given to all provisions relating to the marking of goods. 
So far as possible, reasonable time must be allowed to those concerned prior to the putting 
into force of any new measures. 

(4) It must .~ways be P?ssible for person~ d~e~ing themselves injured by the action 
of the auth~mhes respons1~le !or the application of the laws and regulations relative 
to the markmg of goods to mstitute proceedings for redress. . 

(5) It. is ?es~able to explore the practicapility of a simplified and uniform n~menclature 
for the mdicahon of the country of origin. · · 

The Committee_did not discuss the text of the clauses embodying the above principles. As 
already _stated, vanous drafts had been prepared. They were deposited with the League 
Secretariat and may serve as a basis of future discussion. . · 

On the other hand, no agreement has been reached on the following points ; 
(1) Stage at which the mark of origin shall be required. . 

Some countries are of opinion that, in principle, the mark sliOuld only be required when the 
goods are offered for sale ; others consider that it should be required at the time of importation. 

(2) Procedure to be followed when new ~arking requirements are being proposed. 
(3) Penalties for infringement of any law regarding marks of origin. 
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(4)_ Adjustment of ~p.utes regarding the }pterpretation of conventional stipulations 

relating to marks of ongm. · 
• • 

(5) Truce in regard to marks of origin and gradual abolition of existing measures. 
(6) Provision for exemption from marking requirements as regards certain categories 

of goods. 

Nevertheless certain delegations agreed in principle as to exemption from marking require-
ments in the following cases : 

{1) Goods in transit; 
{2) Goods in bond ; 
(3) Samples ; 
(4) Wrapping when the goods themselves are marked and are normally sold unwrapped ; 

or the goods themselves when they are normally sold in their wrappings and wht•n the 
latter are already marked according to the law ; 

(5) Objets tl' art, valuable or fragile articles ; 
(6) Goods intended for the personal use of the importer, his factory or business and not 

intended for sale ; 
(7) Packing material,· containers, spools, boards, bottles, labels, etc., and in general 

all imported articles used exclusively for packing, containing, wrapping, etc., the pro
ducts of the importing country ; 

(8) Raw material to be used for industrial purposes or to be manufactured or finished 
in the importing country. 

APPENDIX 4 
SUBSIDIES AND BOUNTIES : REPORT' ADOPTED BY SUB-COMMISSION III A 

1. This Sub-Commission was appointed by the Economic Commission on June 22nd for 
the purpose of considering bounties and direct and indirect subsidies, and in particular, shipping 
subsidies. . 

2. The following countries were represented on the Sub-Commission : Germany, United 
Kingdom, United States of America, France, Finland, Greece, Irish Free State, Italy, Japan, 

· Norway, Netherlands, Switzerland, Czechoslovakia. 
3. The Sub-Commission has held five meetings. 
4. It was decided at the outset of the Sub-Commission's deliberations that agricultural 

subsidies could not be excluded from its scope. 
5. For the purpose of discussion at the Sub-Commission's second meeting the Italian 

delegation submitted a list of subjects (enumerated in document Conf. M.E.fC.E.30), 
and in presenting the list stressed particularly its view that any useful examination of the 
subject was subordinate to monetary stabilisation. 

6. The French delegation also stresSed the fact that, in their view, the restoration of 
monetary stability was an essential condition precedent to any practical reduction in the 
amount of bounties and subsidies. · 

7. The United Kingdom delegation submitted as their contribution to the list of subjects' 
to be discussed," financial assistance, direct or indirect, given by Governments for ship construc
tion and ship operation " ; and it was decided at a subsequent meeting of the Sub-Commission 
that shipping subsidies should be the first subject to be considered. 

8. Several delegations emphasised the inter-dependence of all forms of State assistance and 
consequently the importance of a general discussion of the whole problem. The Italian 
delegation in particular stressed the need of a simultaneous study of all fonns of subsidy em braced 
in State assistance since in its view subsidies were not the cause but a consequence of the crisis. 

9. It was agreed that, at any rate, at the outset subsidies from other than Government 
sources should be excluded from the Agenda and that delegations should define more precisely 
the subjects they wished to discuss. 

10. As a result of the above decisions the proposals submitted by the different delegations 
fell under two heads: (a) those dealing with the general question of bounties and subsidies, 
and (b) those dealing more particularly with shipping subsidies • 

. 
A. SUBSIDIES IN GENERAL 

11. The German delegation drew attention to the admitted fact that, unless normal condi
tions are re-established in the international circulation of goods and capital, no country could 
be expected to abolish measures which it had taken for the defence of vital interests. It was, 
therefore, only natural for a State to take the measures which it thought necessary for the 
maintenance and restoration of economic life within its borders, such measures being necessary 
mainly to protect its agriculture and with a view to reinstating the unemployed in industry and 
production. These measures are moreover in the interests of other countries since they are 
directed towards increasing purchasing power. 
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- The Sub-Commission must, therefore, exclude ~m its deliberations all measures w~ch 
without directly affecting the interests of other countn~, sub-serve the natural rec~ns~chon 
of the national economic system, and should only cons1der measures of. support- w~ch gwe to 
roduction an artificial and unnatural advan~e at the expense of fore1gn competitors. 

p The German delegation, which on this ~_int associated itse_lf with the vi~w ~xpressed by 
the Italian delegation considered that subs1dies were only a kind of protechorusm and that 
their abolition could ~nly form part of the economic and financial action necessary for the 
revival of world economy.. · 

Accordingly, the German attitude depends upon ~ow far other countries ar~ prepared and 
in a position to abolish for their part the measures which they have taken. It lS necessary to 
examine what measures taken by one country have produced counter-action in another country 
and only after such examination would it perhaps be possible to conclude that the abolition of 
these subsidies in all the countries concerned was a proper subject of international agreement 
(see document Conf. M.E.fC.E.38, June 28th, 1933). 

12. The French delegation declared that it attached the greatest importance to the study 
of measures to be taken for the abolition or restriction of Government subsidies and bounties to 
trade and commerce. . It was, in itc; view, essential to enforce equitable conditions in commercial 
transactions at the earlieSt possible date. 

In view of the difficulty of prohibiting particular forDlS of Government subsidies, the best 
prospect of success lay in attacking the causes of the depression directly and not its"effects. 

The French delegation held that a distinction must be drawn between bounties.and sub
sidies for production on the one hand and bounties and subsidies for export on the other. The 
former might be justified by the need of obviating the dangerous social consequences which the 
disappearance or stoppage of particular industries or undertakings might bring about. In so 
far as they affected the national economy only, they could not properly form the subject of. 

· international agreements. 
It was, on the other hand, right for the Conference to take cognisance of export bounties 

and subsidies. 
On this point thelFrench delegation considers that the ideas set forth in the Secretariat's 

Note (document Con£. M.E.JC.E.28) deserve close attention. It is prepared, in the event of 
the Conference failing to arrive at any satisfactory general formula to consider, within narrower 
limits, the possibility of including model clauses, on the lines suggested by the Secretariat, 
in bilateral or multilateral agreements, with a view to eliminating in practice export bounties 
and subsidies. It is further prepared to examine any arbitration procedure which may tend 
to establish between all countries equitable treatment in commercial relations (see document 
Conf. M.E.JC.E.43 of June 29th, 1933). • 

13. The Finnish delegation (document Conf. M.E./C.E.38) observed with regard to the • 
subjects included in the Italian list that, while the abolition of export bounties was one of the 
conditions for the regularisation of international trade, reservations had to be made in the case of 
drawbacks of duty on goods exported, export credits and railway rates for export. 

14. The delegation of the Irish Free State considered that any international agreement 
which aimed at the reduction or abolition of subsidies should not. apply to subsidies paid with 
a view to off-setting the effects of discriminatory tariffs, prohibitions or restrictipns imposed 
on the products of a particular country, and that, in the framing of such an agreement provision 
should be made to take account of the position of States which ll.re still at an early stage of their 
industrial evolution (see document Conf. M.E.JC.E.38 of June 28th, 1933). . 

B. SHIPPING SUBSIDIES 

15. The delegations of Norway and the Netherlands submitted a joint memorandum (docu
men~ ~nf. M.E.JC.E.~). which contains the proposal that a definite agreement be concluded 
proVIding for the abolition, at the earliest moment, of all shipbuilding and shipping subsidies 
other than such as may be necessary to a State for the maintenance of its sea communications · 
?n particular routes and the promotion of particular trades in which the State has special 
mterests. . . 

· The two delegations based their arguments, in support of this proposal on the following 
general grounds : . · 

(~) Conditions in the snipping industry cannot be sound, so long as an unecono~ic 
policy of Government subsidies continues. · - ·· · · · · 
. (b) II_ltemati~nal trade requires. ocean transport supplied by shipping and shipbuilding 
mdustnes working on an economic basis. 

(c) In ~ew of the disastrous loss of equilibrium between world tonnage and world 
traffic wh1ch has resulted from the policy of subsidies, the only alternative to the 
re-esta~lishment of the industries on an economic basis, must, in the view of these 
delegations, be the grant of further subsidies under all fiags until ocean transport 
ceases to be competitive. ' 
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(d) Non-competitive services could not satisfy the varying demands of international 
trade and would be a heavy burden on the national exchequers. They would create a 
formidable barrier to international trade. 

. ~~Norwegian delegate stated that Denmark and Swe:ien supported the above proposals 
m prmc1ple. . . 

16. The FrenciJ delegation was of opinion that special cases exist in which national pro
tection of a mercantile marine may be justified and must be regarded as legitim:~te but that it 
cannot be justifiable to practise a policy of uneconomic bounties and subsidies. It proposed 
that the Conference : 

(1~ ~hould. explore the ways and means of regulating the practice of granting boltnties, 
subsidies or mdirect advantages, whether open or concealed, to shipping ; 

(2) Should draft an international convention. 

The French delegation observed further that on the great international steamship routes 
there had sprung up a ruinous and futile struggle between national flags which took the 
form of a constantly increasing competition in tonnage and speed and of a dangerous rate war 
which was a menace to the budgets of both shipowners and States. 

It proposed that the Conference : 

(1) Should advise States urgently to invite the shipowners of the countries concerned to 
conclude international agreements for the operation of the great ocean routes under 
multilateral contract and to limit the tonnage of future construction, the Governments 
reserving the right to supervise the execution of such agreements ; 

(2) Should suggest the joint operation, subject to the retention of the national flags, of 
the vessels mentioned in the agreements and the determination of routes, time-tables 
and international rates, regard being had to the tonnage, speed and comfort of the boats 
named in the contract; · 

(3) Should point out that the best practical method of control was to introduce a joint 
account covering the whole of the working receipts and expenses. 

17. The Finnish delegation (document Conf. M.E.JC.E.38) supported the Norwegian and 
Netherlands proposals, since they considered it to be of the utmost importance for international 
maritime traffic that the equilibrium between supply and demand, which· had been disturbed by 
measures taken by States to assist shipping, should be re-established. . 

18. The Greek delegation proposed that the following points should ·be discussed as 
constituting indirect advantages in some cases : 

(1) Flag discrimination on the premiums charged for cargo insurance; 

(2) Flag discrimination on the freight market. 

They also proP<>sed that there should be Uiternational agreement as to the age limit of 
ships and the reduction of tonnage by laying up or scrapping. 

19. The United Kingdom delegation submitted a memorandum, which is reproduced in 
full in the Annex. They stressed the importance of reducing trade barriers to international 
commerce such as tariffs, import restrictions, subsidies, etc., the vital need of economic 
disarmament in relation to the exchange of goods and services being at least as great in the case 
of shipping as in the case of other services. International trade and commerce needs for its 
development the most efficient and cheapest sea transport it can get, and this need was met for 
many years before the War by the policy of maritime nations, which was in general such as to 
secure a freight market open to ships of all flags and free from artificial measures intended to 
promote the interests of vessels under particular flags. Since the War, the practice of subsidising 

. shipping on competitive routes has altered those conditions. 

The efiect of uneconomic shipping subsidies, if continued, will, in the opinion of the United 
· Kingdom delegation, deprive international trade of the most efficient and cheapest sea transport, 

since private enterprise in shipping cannot exist in competition with shipping heavily subsidised 
by Governments. 

Countries which do not at present subsidise will, the United Kingdom delegation fear, 
have to resort either to protection for their shipping or to subsidise. The result will be the 
substitution of State shipping for shipping built and operated on ordinary economic lines. 
The effects will be gravely detrimental to world trade, 
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The evil effects of subsidies fall on all countries, including tho_se which subsidise. For 
th ffect of subsidies is to increase the amount of tonnage afloat Without reference to world 
tr~= requirements. Excess of tonnage reduces the f~eight earnings, of ~ shi~s ; redu~ed 

mings call for larger subsidies · the ordinary action of reduced fre1ghts m reducmg 
:nnage is prevented; and the ~nsequences .to all nation~ in ~he industry .are heavy 
losses. It is true to say that the subsidising nations are suffermg with ~hose w~c~ do n~t 
subsidise, and perhaps more, as they are loading their budgets and are Impovenshing therr 
customers. 

The effect of subsidies to shipping on the maritime countries which do not subsidise, is to 
prevent them from earning those revenues which assist to ~~intain the b~~nce of trad_e and 
which enable them to pay for imports. The grant of subsidies _on comp~hti~e route;;, m the 
view of the United Kingdom delegation, amounts to a dumpmg of s:Uppi~g serv1ces. ~nd 
defeats the intention of international engagements such as those contamed m the Mantrme 
Ports Convention. 

The United Kingdom delegation submit : 
(1) That State subsidies for. the construction of shippi~g for •. o~ its m~n~enance on, 

competitive routes is unecononuc, can only lead to the granting of sinular subsidies by other 
countries andfor to protective measures in respect of shipping, which would deprive world 
trade of the economic and efficient sea transport it has so far enjoyed, disorganise the 
world freight market, increase the burdens on national budgets and lessen the power of 
maritime countries to pay in services for imports and loans. 

(2) In these circumstances the countries concerned should move as rapidly as possible 
towards the diminution and ultimate abolition of State assistance to shipbuilding and ship 
operation on competitive routes. 

20. The Greek delegates supported the declaration made by the United Kingdom delegate, 
subject to an exception being considered as regards passenger transport. 

21. The Norwegian delegate strongly supported the United Kingdom view, as also did the 
delegate of the Netherlands, who further drew attention to the similarity of the subject matter 
of the United Kingdom memorandum and that which had previously been submitted by the 
Norwegian and Netherlands delegations. 

22. The Italian delegate repeated the view stated in paragraph (5). 

23. The delegate of the United States of America, in a speech which is appended in full, 
drew attention, among other matters, to the difficulty of defining an uneconomic subsidy and 
of determining what constituted an uneconomic policy Within the meaning of the Memorandum 
sublnitted by the Norwegian and Netherlands delegations. He suggested, indeed, that the 
present state of shipping was due to a number of phenomena, some of which were before the 
Conference, and not to subsidies alone. There was no flag discrimination in United States 
ports against vessels of countries which did not discriminate against American ships. The 
Government of the United States was determined to obtain equality for its vessels in other 
respects also and especially to equalise the costs of construction and operation as between 
American and foreign ships. "The United States", he said, "intends to have a merchant 
marine. It desires conditions of parity for its vessels and nothing more." 

24. The discussions in the Sub-Commission showed that there were two distinct currents 
of opinion, some delegations holding that it was desirable to deal specially with shipping sub-

. sidies as being of international concern, since they injured trade and tended to deprive inter
national trade of the services essential to it ; other delegations, on the other hand holding 
that all subsidies were inter-related and merely constituted different examples of State ;ssistance 
to industry. 

25. It was generally agreed, however, that the fundamental basis of discUssion was the 
effect of S\lbsidies on international trade. · 

26. The _me~orandum sublnitted by the United Kingdom delegation would clearly have 
evoked contnbuhons to the problem from the delegations of other countries had not the labours 
of the Sub-Commission been cut short by the decision of the Bureau that a Drafting Committee 
should be set up to report progress. · · 

• 

Sub-Appendix I 

MEMORANDUM OF TilE UNITED KINGDOM DELEGATION 

. 1. The ~verity of the crisis in world trade is known to everyone, and one of the main 
?bJects ?f this Conference is to promote the flow of world trade by reducing the barriers to 
l!"ternat~onal commerce such as tariffs, import restrictions, exchange control, subsidies, and the 
like, which have so disastrously affected the trade of the world. 
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2. This Sub-Commission is to deal with those barriers to trade which fall under 
the head of " Bonuses and Direct and Indirect Subsidies in particular Shipping 
Subsidies".. · '. 

3. This question is part of the general problem of reduction in, and removal of artificial 
hindr~ces to trade, and is considered from that point of view by the United Kingdom d~legation. 
The Vl~ need of economic disarmament in relation to the exchange of goods and services 
emphasised by the Preparatory Commission for this Conference applies with at least as much 
force to shipping as to other services. To free international shipping from artificial conditions 
which if continued will deprive world trade of the most efficient and cheapest ocean transport 
is part of the problems of this Conference. 

~- So far as concerns subsidies, direct and indirect, to shipping, the position to-day is worse 
than 1t has ever been. · 

5. ~ few figu~es w~ show c:Iearly the expansion that has taken place in shipping as co
pared With the decline of mternational trade. At the outbreak of war, in 1914, the gross tonnage 
of the world's steam and motor shipping (omitting vessels of less than 100 tons but including 
vessels on the Great Lakes of the United States) amounted to 45·4 million tons. To-day 
(notwithstanding a decline of over 2 million tons in the past two years) the total still amounts to 
66·6 million tons. The increase in the world's steam and motor tonnage therefore amounts to 
21·2 million tons; or nearly 47 per cent. The increase in foreign-going tonnage (ships of 2,000 
!ons gross and upwards) is probably at least as great. The volume of the world's trade which, 
m 1929, was about 30 per cent. above that of 1913, had declined in 1933 to below 
that level. Even if no account be taken of the increased efiiciency through greater 
speed, etc., of many of the newer ships, the tonnage available is out of all proportion to the 
demand for it. 

6. State subsidies to shipping in this connection·is not meant to refer to those cases wJ-.ere 
it is necessary for a State to maintain certain mail and passenger services which would not be 
provided for without action by the State. The subsidies which hamper world trade are those 
which place and maintain tonnage on what, for brevity, may be described as the competitive 
routes, that is, those routes on which sea carriage is performed in competition by the maritime 
nations of the world. 

7. The World Economic Conference of 1927 made the following reference to .the subject 
in its Report (Section "Commerce", Paragraph IV (i)): 

"Subsidies, Direct or Indirect 
" During the years which followed the War, a marked extension of tariff barriers 

took place in various countries, accompanied by an increasing tendency to introduce 
State subsidies. This was done more particularly in an indirect way, by granting 
credits or guarantees which aimed at assisting the home industries and their 
export trade for a more or less protracted perio~ in view of the abnormal economic . 
conditions prevailing throughout the world. 

" The fact that subsidies are in certain circumstances held to interfere less with the 
liberty of trading than Customs tariffs does not make it any the less necessary to lay 

. stress on the hidden dangers inherent in this means of encouraging production and 
exportation. The greater the number of countries whlch have recourse to this practice, 
the more difiicult will it be for other countries to refrain from following their example. 
Thus the attempt to restore foreign trade to normal conditions meets with a real obstacle 
in the shape of subsidies. 

" The Conference draws the attention of the various Governments to the true nature 
of direct or indirect subsidies, which are merely a palliative, and 

" Expresses the hope that Governments will, so far as possible, refrain from having 
recourse to them." 

8. Sin~e then, the position in this respect, as in respect of m~y other factors.hamperin~ 
world trade, has got worse instead of better, and unless a determmed and successful effort IS 
made to reduce and tiltimately abolish such bonuses and subsidies the consequences adumbrated 
by the World Economic Conference of 1927 must follow as they have already follo~ed to some 
extent. 

9. International trade and eommerce needs for its development the most efficient a:nd 
cheapest sea transport it can get. This can only be secured in a freight market open to ships 
under all flags and free from artificial measure<> intended to promote the interests of vessels under 
particular flags. 

10. For many years before the War, the general policy of maritime nations was such as to 
secure an open freight market the provision of international ocean services being left, generally 
speaking, to individual enterp'rise. The r~t wa;; that wo!ld requi;ements were satisfact?rily 
met during a time of great developments Without m the mam throwmg any burden on national 
revenues. 
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11. Since the War, there has spread the policy. of buil~g and ~nning ships •. in part or 
whole at the cost of the State, to compete with and displace m mternatlonal tr~de shi~ of other 
11a • This has produced and maintained. tonnage not .called for by economiC cof!ditio~s, and 
haftended to make impossible the operation .of the f~eight market on an econo.mic ~a~lS. In 
conjunction with the decline in world trade, 1t has disastrously affected the shipbuilding a.nd 
shipowning interests under all flags. The ~eat ~xcess of sea-carrymg power over the quantity 
of cargo to be carried is in part due to this policy. 

12. The effect of uneconomit shipping subsidies if continued will be to ~eprive int~niati<;mal 
·commerce of the most efficient and cheapest sea transport. For, as ship~wn.ers m va~I~us 
countries have pointed out, private enterprise in shipping ~anno~ for ever exist m compet~ti?n 
with shipping heavily subsidised by 0>vernme~ts .. ~untnes,which. d? not at present su~Idise 
will have to resort either to protection of their sh!ppmg or to subsidies 3:nd the result.~ be 
the substitution of State shipping for shipping bu~t and operated on o~din~ry economic lines, 
and the loss by international commerce of the efficient and cheap machme lt has employed for 
so many years. 

13. In a memorandum to the United Kingdom Government from the Association of 
British Chambers of Commerce, the Federation of British Industries, and the Chamber of 
Shipping, the following view is expressed : 

"We are convinced that if the present policy of excessive Government intervention 
in shipping is continued much longer there will be no alternative to retaliation ~d-to 
universal subsidisation of ships at the expense of the taxpayer and the convertmg of · 
what was a source of prosperity into a heavy burden. Such conditions would effectively 
deprive trade and commerce of the transport facili~ies which they need a1_1d must still 
further dislocate world trade alre_ady paralysed by mnumerable trade barners. 

" In our view, therefore, agreement among the Governments represented at the 
Conference to abolish or at least restrict the present policy of uneconomic subsidisation 
of shipping and shipbuilding is one of the most urgent and vital problems before the 
Conference." 

This is a repetition of similar views expressed by the various organisations concerned in 
other maritime countries. · 

14. The evil effects of subsidies fall on all countries, including those which subsidise. For 
the effect of subsidies is to increase the amount of tonnage afloat without reference to world 
trade requirements. Excess of tonnage reduces the freight earnings of all ships ; reduced 
earnings call for larger subsidies ; the ordinary action of reduced freights in reducing tonnage 
is prev<!nted ; and the consequences to all nations in the industry are heavy losses. It is true 
to say that the subsidising nations are suffering with those which do not subsidise, and perhaps 
more, as they are loading their budgets and are impoverishing their customers. 

15. The effect of subsidised shipping upon the maritime countries which do not subsidise 
is to prevent them from earning those revenues which assist to maintain the balance of trade 
and which enable them to pay for imports. The loss of that source of revenue can only con
tribute further to the reduction of imports in maritime countries and lessen' their ability to 
discharge their obligations. Population on the present scale can only be maintained, for 
example, in these islands if we are in a position to import large quantities of foodstuffs and raw 
materials. Since these imports must be paid for by exports, and since our visible exports are 
not sufficient in themselves to pay for imports, world trade is diminished by any diminution 
of the chief means of adjusting the balance, namely, the employment of British shipping in 
world trade. Similar considerations to a greater or less extent apply to other maritime 
countries. As was stated by the Chancellor of the Exchequer on June 14th, creditor countries, 
~hing to obtain payment for their claims on foreign countries must accept goods and services 
m settlement of those claims. Thus, refusal to accept the services of foreign shipping prevents 
the settlement of international obligations and restricts international trade. To remove such 
restrictions is a necessity which is admitted by all if the flow of international trade is to be 
restored. 

I?. l.!nder Treaties of Commerce and Navigation, to which most co~tries are parties, 
there lS laid down the most definite national treatment for shipping. Shipping subsidies in their 
present form ~onstitute a kind of protection which was not contemplated when the present form 
of .these treaties was elaborated. The older methods of flag discrimination are practically non
exiSt~nt .to-day, .but the grant of subsidies on competitive routes really amounts to a dumping 
?f shippmg services which tends to r~nder nugatory the navigation provisions of Treaties. It 
lS also_ contrary to the spirit of the Maritime Ports Convention . 

. . . 17. Tl_le ~istory of the ~t few years has shown marked extension of the policy of sub
sidising sh!ppmg. The contmuance of the present methods can only result in increasing the 
un.econoiDIC condition of world shipping with disastrous consequences to all concerned • 

• 
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18. The United Kingdom delegation submit, therefore, in pursuance 'of the objects of 
this Conference-i.e. economic disarmament in relation to the exchange of goods and services, 
and the increase in the flow of international trade by the reduction of artificial barriers and 
hindrances to that trade-the Sub-Commission should endeavour to reach agreement on the 
following lines of action in regard to Shipping Subsidies : 

(I) That State subsidies for the construction of shipping for, or its maintenance on, 
competitive routes is uneconomic, can only lead to the granting of similar subsidies by 
other countries and/or protective measures in respect of shipping, which would deprive 
world trade of the economic and efficient sea transport it has so far enjoyed, disorganise 
the world freight market, increase the burdens on national budgets and lessen the power 
of maritime countries to pay in services for imports and loans. 

(2) In these circumstances the countries concerned should move as rapidly as 
possible towards the diminution and ultimate abolition of State aSsistance to ship· 
building and ship operation on competitive routes. 

Sub-Appendiz D . 

SUMMARY OF REMARKS OF MR. FRED. K. NIELSEN, UNITED STATES REPRESENTATIVE, 

MADE ON juLY Sm, 1933 

I am sure we have all been glad to listen to the interesting memorandum read by the 
British delegate. After he has distributed copies to us, which he said he would do, I shall 
probably desire to make some reply. 

I have a cardinal principle with respect to international arrangements. In my opinion, 
it is of the utmost importance that there should be certainty in connection with international 
acts : resolutions, declarations or covenants. There is danger of multiplying international 
difficulties in dealing in general or uncertain terms with subjects that enter into international 
arrangements or problems which it is sought to make the subject of international concern. · 

Reference has been made to 11 uneconomic subsidies". I feel certain that very considerable 
differences of opinion might arise with regard to the interpretation of any resolution or covenant 
condemning uneconomic subsidies. It is my recollection that the Chairman defined such 
subsidies as a form of 11 unnatural assistance". Even though we take the definition as some
thing more concise than the term defined, I think that there might still be considerable divergence 
of views as to the meaning of any prohibition or condemnation of unnatural assistance. The 
same, I think, may be said with respect to some form of outlawing 11 excessive nationalistic 
policies", which, as I recollect, were mentioned a little while ago. 

Some of the proposals laid before the Sub-Committee contain some interesting general 
declarations. I do not think that it is necessary for me to discuss them in detail. However, 
from the fact that I have not referred to them during the course of the discussion which has 
taken place, it should not be inferred that I agree with everything that is said in the proposals .. 

In that of Norway and of the Netherlands, agreement is expressed with regard to the 
conclusion of the Preparatory Commission of Experts, that it is impossible to return to 11 sound 
conditions in the shipping industry so long as an uneconomic policy of Government subsidies 
continues ", Undoubtedly; there may be considerable differences of opinion as to what 
constitutes 11 an uneconomic policy ". 

· In paragraph (c) of the same proposal, there is a reference to 11 the disastrous loss of 
equilibrium between world tonnage and traffic " and this, it is said, " has resulted from the 
policy of ' excessive intervention ' to which the experts direct the attention of the Conference ". 
That is a sweeping conclusion with respect to the effect of what is termed 11 excessive inter
vention", If the lack of international traffic for vessels is due to excessive intervention rather 
than to a myriad of phenomena, some of which the Conference is attempting to deal with, 
then there would seemingly be nothing before the Conference but the question of ship subsidies. 

. That situation being postulated. there is submitted further on in paragraph (c) the con
clusion that under certain conditions a final alternative 11 must be the granting, under all flags 
of still further subsidies until the ocean transport system of international tra~e as a whole 
ceases to be competitive ". That is an interesting speculation with respect to something that 
has not happened. It seems to be a declaration to the effect that nations will have a me~chant 
marine, even if they must grant subsidies in order to have it. Now, on the other hand, m t~e 
proposals of the French delegation it is said that there has " sprung up a ruinous and futile 
struggle between national .flags, which took the form of a constantly increasing competition 
in tonnage and speed and of a dangerous rates war ". · 
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I presume that it is a general rule in all lines of activities that the gr~ater the ~ount of 
services offered, the keener the competition. And ~I should presume that, if to~age mcreases, 
competition correspondingly increases, unless ship owners m some way contrive to control 
rates of service. 

Reference has been made to what has been called "flag discriminations". The United 
Kingdom delegate has just referred to provisions of ~rtain tr~aties. I. understood him to express 
the view that they were inadequate to meet conditions which he dtscussed. Many years a~o, 
the Government of the United States initiated the conclusion of numerous so-called Commercial 
Treaties with other nations. These treaties, varying of course in form and substance, contain 
provisions to prevent discrimination against vessels through the imposition .of discriminatory 
duties on their cargoes. With respect to such matters, therefore, every foreign merchant ship, 
comes into the harbours of the United States on terms of equality with American vessels and 
with vessels of all other countries. There is no discrimination against vessels of countries 
that do not discrinlinate against American ships. These treaties have been regarded as valuable 
agreements. 

The Government of the United States has undertaken to obtain equality for its vessels in 
other respects. No criticism has been specifically directed here against measures which it has 
employed. In the preamble of a law enacted by the Congress of the United States in 1928 it is 
declared that " it is necessary for the national defense and for the proper growth of its foreign 
and domestic commerce that the United States shall have a merchant marine of the best 
equipped and most suitable types of vessels ". That law re-affirms a policy expressed in a 
previous piece of legislation which came into force in 1920. 

In enacting these laws, the Congress had in mind, in furtherance of the specific purposes 
which I have just mentioned, an equalisation of the costs of constructing and operating American 
ships and such costs in respect of foreign ships, so that vessels in the United States can compete 
for both cargo and passengers on substantially equal terms with other maritime nations. In 
earlier days of the Republic, its shipping flourished and then became decadent. I will not now 
discuss historical forces that have operated with such disastrous effects on American commerce 
when the Nation has been at war or when it has been neutral, and other nations have been 
belligerent. The United States intends to have-a merchant marine. It desires conditions of 
parity for its vessels and nothing more. · ' 

APPENDIX 5 

PUBLIC WORKS 

LETTER TO TilE PRESIDENT OF THE CONFERENCE BY TilE PRESIDENT OF TilE ECONOMIC 

· · CoMMISSION 

The Rt. Hon. J. Ramsay MacDonald, 
· President of the Monetary and 

Economic Conference. 
July 14th, 1933. 

. I have _the honour to _inform yo~ that the Economic Commission which met ·yesterday 
m order to discuss the_ques~Ion of pub_lic. works, was ~ot in a position to appoint a Sub-Committee, 
the Monetarr and F~a.ncial CommiSSIOn not havmg yet been able to discuss the problem. 
The ~onomtc Co~lSston therefore decided to recommend the Bureau of the Conference to 
appomt a Sub-Comill!ttee to study_ the prob~em o_f public works and other means for reducing 
une~ployment .. ThiS Sub-Commr_ttee, which, m accordance with the Bureau's previous 
deCISto!ls.was to mclude representa~Ives of both the Economic and the Monetary and Financial 
~mmiSSions, would be composed, m accordance with the decisions to be taken by the Bureau 
m such a way that due regard would be had both to the economic and social and to the financial 

. ~pect~ of the matter. The Sub-Committee would be convened as soon as the Bureau considered 
It possible to do so. 

(Signed) H. COLIJN 

President of the Economic: Commission. 
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APPENDIX 8 

COMMUNICATION BY MR. CORDELL HULL (UNITED STATES OF AMERICA) TO 
THE PRESIDENT OF THE ECONOMIC COMMISSION 

Although the chief portion of its work is uncompleted, the Conference is about to enter 
upon a recess. During and following this recess, it is to be hoped that the interested Govern
ments will bring forward, through diplomatic or other channels, substantial propos.'lis aimed 
to carry out ultimately the fundamental purpose for which the Conference was called. I here
with forward a document which I hope will, along with others of a similar character that may 
come from other sources, receive the attention of those who have the duty of planning the 
continuation of the work of the Conference. 

This document contains the outline of a possible agreement for a protracted tmce against 
measures restrictive of international trade. I contemplate that this tntce agreement might 
be carried into effect when and as the Conference truce-which, I understand, remains in 
effect among the adhering States during the recess-may end. This further truce may carry 
through the longer period required for the carrying out of the general aim of reducing existing 
barriers. The terms suggested are more precise than those of the Conference tmce. Other 
Governments may quite possibly feel that their national necessities would require them to add 
various points even to the substantial list of reservations and exceptions proposed. A con
tinuing truce should serve to restrict new barriers to such instances of evident and \tnusual 
necessity as may arise, even while general governmental policy was aimed in the other direction. 

It will be seen that in this document, the American Government indicates the precise 
test of necessity which it expects to observe before introducing any new restrictions that may 
seem imperative for the success of the domestic programme of recovery upon which it is engaged. 
American policy will in general seek to further international commerce to the fullest possible 
extent compatible with the essential aims of this programme. 

The document advocates, furthermore, the immediate undertaking of reductions of the 
existing barriers by the encouragement of bilateral and of practical multilateral agreements. 
It does not attempt to put into legal form of agreement the terms of possible action; tbe diffi
culties of this require further discussion among governments. But it does attempt to limit 
with some degree of precision the exceptions and reservations which may be necessary. 

It also sets forth the present American attitude towards other matters involved in com
mercial treaty negotiations, such as the most-favoured-nation principle and the possible special 
exceptions from that principle that might be allowed by Governments to facilitate agreements 
for the lowering of trade barriers. 

I trust that these proposals will tum out to be a useful contribution to the long term plan 
of attack upon existing trade obstacles. Despite their limitations and imperfections, I am 
confident that their acceptance in substance would mark an important advance towards the 
restoration of international commerce. 

· The American Government reserves the liberty in the course of any future discussion that 
may take place of modifying its attitude on details. Other Governments will no doubt find that 
their approach to this question, as dictated by their own national situations, is somewhat 
different and may have modifications and additions to present. However, it is my hope that the 
Governments will be able to adjust their national interests and necessities and devise the means 
for achieving the general purpose upon which we have all agreed. 

(Signed) Cordell HuLL. 

AMERICAN SUGGESTION FOR THE FURTHER DEVELOPMENT, DURING THE RECESS AND LATER 

STAGES OF THE CoNFERENCE, OF A PROGRAMME ON CoMMERCIAL PoLICY 

The Governments represented at the Monetary and Economic Conference, being desirous of 
abandoning economic conflict and collaborating in seeking general economic improvement 
through the mutually profitable exchange of goods, undertake to reach agreement, first in ~he 
negative way of ceasing to erect new barriers, and then in the positive way of progressave 
reduction of existing barriers ; 

Sectiots 1 

Arel resolved, as. a first step in carrying out this. programme, to en~eavc;>ur to reach 
agreement, at the earliest moment favourable to such acbon, along the followmg lmes : 
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The participating Governments agree not to introduce any new obstacles, direct ?r ~direct, 
to the movements of international commerce, ~hether s~c~ obs~acles are e~bodied m new 
legislation or brought into existence by the exerose. of admmiStratlve or ex~cutlve power under 
existing legislation. This truce against new bamers is to beco":le e!fechv~ as behye_en ~he 
countries participating in it but will not, s~bject to trea~y. obligations, bmd parhc1patmg 
Governments towards those Governments wh1ch do not partiCipate. 

The preceding agreement shall be subject to the following reservations and exceptions : · 

(a) The exceptions generally admitted in existing treaties, for purposes of safet:y, 
sanitation plant and animal protection, morals, et cetera (such as are enumerated m 
Article 4 'at the Geneva Convention of 1927 and reproduced as annex to document 
Conf. M.E.JC.E.24, and that for the purpose of exclusion of products of convict or 
forced labour). 

(b) Duties or taxes imposed on imported products merely to offset internal excise taxes 
on competing domestic products. . . · 

(c) Arrangements, whether of duties, quotas, or other forms, applied in connection with 
multilateral agreements for the regulation of pro~uc.tion an~for marketin~ of natural 
products, provided such agreements conform to pnnc1ples wh1ch have rece1ved general 
approval. · 

(d) Additional duties imposed ~pon goods found to be" dumJX;d ",in the strict sense 
of having been sold .for exportation for less than for consu~ptlon at ho!ll~· or be~e· 
fiting directly or indrrectly from governmental or other bounties (such add1!1onal duties 
being limited to the difference in the prices or to the amount of the bounties as nearly 
as may be ascertainable), 

(e) Additional duties imposed on products of particular countries which refuse to accord 
equality of treatment. 

(f) New or additional duties or restrictions necessitated by governmental measures of 
an emergency character which-by raising wages, shortening hours and improving 
conditions of labour-have resulted in increased costs and prices. 

·-·". 

Any new or additional duties or restrictions authorised under the above circumstances 
shall be imposed only for the purpose of preventing an excessive influx of imports of particular 
commodities.1 They should not be more than sufficient to meet the emergency and should 
continue in force only for the period of the emergency. They should not reduce foreign trade in 
the commodities affected below the level of a pre-determined period, and should be used only 
to prevent drastic increases of imports above the level of such· period. They should not be 
imposed or applied in such manner as to discriminate against the trade in the products concerned 
of any country participating in the truce. 

Before exercising .the right conferred in this reservation, Governments are to give pre. 
liminary notice to the principal foreign countries supplying their imports of the particular 
commodity, and to allow reasonable opportunity for representation of the viewpoints of such 
Governments with regard to such duties or restrictions, each Government having the right, 
in the case of an unsatisfactory result of such consultations, 'to denounce the agreement with 
reference to the products of the country availing itself of this safeguarding provision. 

This agreement would be open to adhesion by all governments, ~d would come into 
force when accepted by Governments representing (say) 50 per cent. of the world's international 
commerce. It is to be of indefinite duration, but one year after coming into force it may 
be subject to denunciation upon one month's notice. 

SectionS 

Are further resolved forthwith to initiate bilateral (or plurilateral) negotiations for the 
removal of prohibitions and restrictions and for the reduction of tariff rates ; and they declare 

•. As a practical basis for discussion, the foUowinc limits of action might b<: considered ; 
"New or additional duties or restrictions authorised under tho above circ;umstances shall not b<: imposed 

on any oommochty unless, during a period of (say) two months, the imports of the commodity shall have 
exceeded (say) five per cent. of tho estimated domestic consumption, and unless they ahall have exceeded 
the average amports durmg the corresponding montha of the three-year period 1930, 1931 and 1932: 

. " (I) By.at least (say) ten per cent. in the case of any article of which the imports during the two months 
period have eat.ber exceeded ~say) twenty per cent. of domestic consumption, or have constituted a materially 
larger proportion of domestic consumption than during normal years preceding 1930 . 

. " (2) By at least (say) 25 per cent. in the case of any article of which the imports during the two months 
pen~ have exceeded (say) 10 per cent. of domestic consumption but have been less thall20 per cent, thereof. 

. (3) By at least (say) SO per cent. in the case of any article of which the imports during the two months 
periocl have not exceeded (say) 10 per cent. of domlllltic consumption." · 
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that their aim in these treaties is substantial reduction of basic trade barriers, and not merely 
the removal of temporary and abnormal restrictions and increments imposed for bargaining 
purposes. 

In shaping its policy and in executing its obligations under any agreemt'nts, each Govern
ment should direct its first and greatest efforts towards eliminating restrictions and reducing 
duties which most clearly lack economic justification, particularly : 

(a) Duties or restrictions which now completely or almost completely exclude foreign 
competition, such as those which restrict importation of particular commodities to less 
than 5 per cent. of the domestic consumption thereof ; 

(b) Duties or restrictions on articles the imports of which have been substantially 
curtailed since 1929 as compared with domestic consumption ; 

(c) Protective duties or restrictions which have been in effect a considerable period of 
time without bringing about a substantial domestic production of the protected com
modities (say equal to 15 per cent. of the total domestic consumption thereof). 

Such agreements should have incorporated in them the most-favoured-nation principle in 
its unconditional and unrestricted form-to be applied to all forms and methods of control of 
imports, and not only to import duties-subject only to such limited or temporary t'XC('ptinns 
as have been recognised in the past or may gain general assent. 

Such agreements shall not introduce discriminatory features which, while providing nn 
immediate advantage to the contracting parties, will react disadvantageously upon world trade 
as a whole. 

The Governments declare that the most-favoured-nation principle enjoins upon every 
power making use of the quota system or other systems for limiting imports, to apply these 
systems so as to derange as little as possible the natural relative competitive positions of the 
various countries supplying the imports of articles affected. 

The participating Governments urge the general acceptance of the principle that the mle 
of equality shall not require the generalisation to non-participants of the reduction of tariff 
rates or import restrictions made in conformity with plurilateral agreements that give reasonable 
promise of bringing about such general economic strengthening of the trade area involved as 
to prove of benefit to the nations generally ; provided such agreements : 

(a) Include a trade area of substantial size ; 
(b) Call for reductions that are made by uniform percentages of all tariff rates or by 

some other formula of equally broad applicability ; 
(c) Are open to the accession of all countries; 
(d) Give the benefit of the reductions to all countries which in fact make the concessions 

stipulated ; and 
(e) When the countries party to the plurilateral agreement do not, during the term of 

the plurilateral treaty, materially increase trade barriers against imports from countries 
outside of such agreement. 
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II. RESOLUTION OF THE BUREAU 

Consequent upon the Resolutions adopted by the Conference on July 27th, the Bureau 
took the following resolution : 

" The Bureau, 
"Authorises its President, Vice-President, Presidents, Vice-Presidents and Rapporteurs 

of ~mmissions or ~uch pe~ns replacing them as ~eir respective Govex:nments may 
nommate, to act durmg the mtervals between the meetmgs of the Bureau as 1ts Executive 
Committee, 

" Authorises the Executive Committee : 
" (a) To take measures in the light of the development of the monetary and 

financial situation for the resumption of work on the questions which the Monetary 
and Financial Commission has had before it ; 

" (b) To arrange for the execution of the proposals of the Sub-Committees 
of the Economic Commission (set out in the appendix to this resolution) and 
generally to take all measures which conditions permit in order to further the 
work of the Economic Commission. 

The Bureau has, morever, authorised the Executive Committee to constitute, at a suitable 
moment, a Sub-Committee for the purpose of studying the question of public works, in 
conformity with the letter addressed by the President of the Economic Commission to the 
President of the Conference on July 14th, 1933 (reproduced on page 40 of this document). 

APPENDIX 

ECONOMIC COMMISSION : LIST OF SUBJECTS ON WHICH IT IS PROPOSED THAT 

WORK SHOULD CONTINUE 

I. INDIRECT PROTECTIONISM 

Veterinary Question 
· The League of Nations is requested to submit the three draft Conventions framed by the 
Economic Committee, to an International Diplomatic Conference. 

The Economic Committee is asked to pursue its work on the trade in meat and livestock. 

Phyto-pathological Questions . 
The International Institute of Agriculture at Rome, which has already drawn up an 

international convention on this matter, is requested to proceed with its work in co-operation 
with the Economic Committee of the Leagtie of Nations. · 

Marks of Origin 
The Sub-Commission believes that progress can be made by international agreement 

and it asks the Bureau of the Conference to secure the continuation of its work. 

Customs Formalities 
The Sub-Commission is of the opinion that the work of the Economic Committee of the 

League of Nations is sufficiently advanced to permit of the convocation of a special Conference 
to discuss certain subjects falling within the field of customs formalities, which the Committee 
has been studying. 

2. Co-oRDINATION OF PRODUCTION AND :MAlumnNG 
I. Foodstuffs 

I. Dairy Products.-The International Institute of Agriculture has been requested to make 
a preliminary study of the question in agreement with the International Agricultural Com
mission, the International Dairy Federation, and the Economic Committee of the League of 
Nations, 
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2. Sugar.-The Bureau of the Conference has been requested to keep in touch ~ith. the 

International Sugar Council and with the countries concerned a~d to summon, when It thinks 
expedient, a further meeting in order to brin~ about the conclusiOn of a general agreement. 

3. Wine.-The International Wine Office is instructed to follow in co-operation with the 
Economic Committee of th~ league of Nations and the International Institute of Agriculture, 
the various points of the plan drawn up by the Sub-Committee. 

4. Co.ffee.-Suggestions and proposals of th.e exporting countri_es with a .view t~ the 
co-operation of production and marketing, and possibly for the organisation of some mternattonal 
body, to be submitted to the Secretary-General of the Conference. 

5. Cocoa.-The chief cocoa-producing countries have been invited to submit to the 
Secretary-General of the Conference their views and proposals with a view to summoning a 
subsequent meeting. · 

II. Raw Materials 

1. Timber.-As valuable negotiations are in progress, discussion has been adjourned until 
the beginning of October, 1933, when a further meeting may be arranged. • 

2. Coal.-The competent organisation of the League _of Nations will follow this work and 
ensure that all interests have been safeguarded. The Council of the League of Nations is 
requested to call a Conference of the principal producing and consuming countries to examine the 
measures to be taken if this effort has not within six months given the desired results. 

3. aopper.-The Governments of the copper producing countries are invited to submit 
before September 15th, to the Secretary-General of the Conference, their views and proposals 
concerning the organisation of the production and international trade in copper with a view to 
the summoning of a meeting of experts qualified to examine if it is possible and expedient to 
conclude an agreement. · ·· 

4. Tin.-It has been recommended that the countries which are not members of the 
International Tin Commission should enter into negotiations with that Commission. 
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III. EXECUTIVE COMMITTEE OF THE BUREAU OF 
THE CONFERENCE 

The Executive Committee of the Conference adopted the following resolution : 
" The Executive Committee authorises the President of the Economic Commission to 

take-in consultation with the President and through the intermediary of the Secn>tary
General of the Conference-all the necessary measures for the rapid execution of the 
proposals of the Sub-Committees of the Economic Commission (see appendix to the 
resolution of the Bureau)." 



[Communicated to the Council 
and the ~lembers of the League.] 

0(/icia/No.: C. 435. M. 220. 1933.II. 
[ConDI.E.2:?.( I).] 

ADDENDUM. 

Gt•neva, August. 2nd, 1933. 

LEAGUE OF NATIONS 

MONETARY AND ECONOMIC CONFEREN. { 
. L 

ADDENDUM TO THE REPORTS APPROVED BY THE CONFER 
. ON JULY 27TH, 1933 

Note by lhe Secretary-General. 

. The Secretary-General has the honour to communicate to all Governnwnts pnrlidpnling 
m the Conference the text of the Arrangement entered into betwrt•n lndin, China, ~pnin, 
Australia, Canada, United States of America, .Mexico and Peru with rcgnrd to silvcr. 

This text was communicated to the Secretary-General by Scnntor Pittman, Member of 
the United States delegation, with the following letter : 

"July 2Glh, Hl33. 

" In connection with the resolution passed by the Sub-Commission II of tho 
Monetary and Financial Commission, which, in parn~rnph (a),t recommended thnt an 
agreement be sought between the chief silver-producmg countri~s and those countries 
which are the largest holders or users of silver, I take pleasure in enclosing herewith a 
certified copy and two duplicates of the arrangement entered into bdween India, Chinn 
and Spain, as holders of large stocks or users of silver, and Australia, Cnnada, the United 
States, Mexico and Peru, as principal producers of silver. While this ogre•!ment docs 
not form part of the proceedings of the Conference which would come before the plenary 
session for action, it seems to me, in view of the referenee to it in the resolution above 
quoted, that it would be well to have the agreement published in any supplem1mtary 
Journal of the League of Nations dealing with matters connected with the Monetary and 
Economic Conference. 

(Signed) J(ey PITTMAN, 

Delegale oflhe Uniled Stale• of America." 

MEMORANDUM 

OF HEADS OF AGREEMENT ENTERED INTO BY THE DELEGATES OF INDIA, CHINA AND SPAIN, 

AS HOLDERS OF LARGE STOCKS OR UsERS OF SILVER, AND OF AusTRALIA, CANADA, THE UNITED 

STATES, .MEXICO AND PERU, AS PRINCIPAL PRODUCERS OF SILVER, AT THE MONETARY AND 

EcoNOMIC CoNFERENCE, HELD IN LoNDON, JuLY 1933. 

Whereas, at a meeting of the Sub-Commission II (Permanent Measures) of the Monetary 
and Financial Commission of the Monetary and Economic Conference held on Thursday, 
July 20th, 1933, the following resolution was unanimously adopted. 

" Be it resolved to recommend to all the Governments parties to this Conference : 

"(a) That an agreement be sought between the chief silver_produ~ing co~ntries 
and_ those countries which are the largest holders or users of silver w1th a VIew to 

1 See document C.435.M.220.1933.1l, page 12, paragraph 5 (a). 

S.d. N. 4.250 (F.) 4.750 (A.) 8/33 - Imp. Graucbamp, Anoemasoe 

r---------------------------~1 Series of League of Nations Publications / 

IL ECONOMIC AND FINANCIAL.../ 

1933. U. Spec. 4. Addendum. 
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. · f ·1 • d that the other nations not parties 
mitigating fluctuations m the ~nee 0 Sl ver' an h" h could appreciably affect the 
to this agreement should refram from measures w JC 

silver market ; 

"(b) That the Governments parties to this Conf~rence shall r~fra.in froiD: new 
legislative measures which would involve further debasement of their silver comage 
below a fineness of 800/1000; 

"(c) That they shall substitute silver coins for low-val~e pape~ currency in 
so far as the budgetary and local conditions of each country will permit ; 

"(d) That .all. of .the provisions of this resolution are subject to the following 
exccptwns and hm1tatwns : 

"The requirements of such provisions shall lapse on Ap!il 1st, 1934, if the 
agreement recommended in paragraph (a) do~s not come mto force by that 
date, and in no case shall extend beyond January 1st, 1938; 

"Governments may take· any action relative to their s!lver coin~ge ~hat 
they may deem necessary to prevent the flight or destruction of their. si!v~r 
coinage by reason of a rise in the bullion price of the silver content of t.he1r com 
above the nominal or parity value of such silver coin", and, 

Whereas the Governments of India and Spain may desire to sell certain portions of their 
silver holdings, and it will be t.o their advantage that the countries which are large producers 

·of silver should absorb silver as herein provided, to offset such sales, and, . 
Whereas it is to the advanta"'e of the large producing countries named in Article 2 that. 

the sales of ;ilver from monetary 
0 

stocks be limited as herein provided, and 
Whereas it is to the advantage of China that sales from monetary stocks of silver be offset 

by purchases' as herein provided, with a view to its effective stabilisation ; . 

Now, therefore, it is agreed between the parties hereto : 

1. (a) That the Government of India shall not dispose by sale of more than one 
hundred and forty million fine. ounces of ~ilver during a period of four ~ears, commenc~ng 
with January 1st, 1934. The disposals durmg each calendar year of the said four-year periOd 
shall be based on an average of thirty-five million fine ounces per year, it being understood, 
however, that, if in any year, the Government of India shall not dispose of thirty-five million 
fine ounces, the difference between the amount actually disposed of and thirty-five million 
fine ounces may be added as additional disposals in subsequent years. Provided further 
that the maximum amount disposed of in any year shall be limited to fifty million fine ounces. 

(b) Notwithstanding anything previously stated in this article, it is understood that if 
the Government of India should, after the date of this agreement, sell silver t.o any Government 
for the purpose of transfer to the United States Government in payment of war debts, such 
silver shall be excluded from the scope of this agreement ; . 

(c) Provided, however, that, when the total of the disposals referred to in paragraph (a) 
above plus the sales referred to in paragraph (b) above by the Government of India under this 
agreement shall amount to one hundred and seventy-five million fine ounces, the obligation of 
the parties hereto shall cease. 

2. That the Governments of Australia, Canada, the United States, Mexico and Peru 
during the existence of this agreement, shall not sell any silver, and shall also in the aggregat~ 
purchase, or otherwise arrange for withdrawing from the market, thirty-five million fine ounces 
of silver from the mine production of such countries in each calendar year for a period of four 
years, commencing with the calendar year 1934. The said Governments undertake t.o settle 
by agreement the share in the said thirty-five million fine ounces which each of them shall 
purchase or cause to be withdrawn. · .. 

3. That the silver purchased or withdrawn in accordance with Article 2 above shall be 
used for currency purposes (either for coinage or for currency reserves) or be otherwise 
retained from sale during said period of four years. ' · 

4. !hat the Government of China shall not sell silver resulting from demonetised coins 
for a period of four calendar years commencing January 1st, 1934. 

5. That th~ Goverm.ncnt of S(Jain shall not dispose by sale of more than twenty million 
fi!le ounces <?f silver durmg a perwd of four years commencing January 1st, 1934. The 
d1sposals ~~rmg each calendar year o~ the ~aid four-year period shall be based on an average 
of five m1lhon fine ~unces per y~ar; It bemg u~d~rstood, however, that, if in any year the 
Government. of Spam shall not d1spose of five m1lhon fine ounces the difference between the 
amount.. actually disposed of and five million fine ounces may be a'dded as additional disposals 
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in. subso>quent years; providt•d furtht>r that the maximum anwunt di~post•d of in any year shall 
be limited to seven million fine oum·rs. 

6. That the Governments conn•rnt>d will t>xehange all sueh information as may bt~ 
necessary with n·gard to the mcasurt>s to fulfil the provisions of this nwmornndum of 
agreement. 

7. That. it. is understood that. subject to the provisions of Artide 8, the 1ind1•rt.akin~s 
of each party to the present memorandum of a~rt•t•nwnt are eondit ional upon the fullilnwnt 
of the undertakings of every other party then•to. 

8. That this memorandum of agrt>t•ment is subj•••·t to ratilkal inn hy the (;O\'l'l'lllll<'llh 
concerned. The instrunwnts of ratification ~hall he do•posilt•d nt>t lalo•r I han .\pril 1st, H1:l-l, 
with the Government of the United :5tatt•s. It shall co nil' into force us"'"'" M Uw rat.ilkul inns 
of all the Governments concernt•d are ret'l'ived, proviolt•,l t.hat nil Lht> rat ilk a lions ure ,.,.,.,•ivt•d 
before April 1st, 193-t. A notice by any Govt•rnment that I hol a tlinnat.ive oct ion tll'l'l'sstii'Y 
to carry out the purpost>s of this agrcenwnt has hrt•n laki-n will be m·•·•·pl<'d 11s nn inslrllmt•nt 
of ratification. Neverthl'lt•ss, if one or more of the t:on•rtunt•nl~ l'lllllll<'l'lllt•d in Art.id••:.! fail 
to ratify by April 1st, 1934, the a-;rernwnt shall l'OIIltl into fon·o nt that tlalt• if tlw ot.lll'r 
Governments mentioned in Artide :! whit·h have ratilkd nutifv I he nl her t ;t>Vl'l'llllll'nl s whi.-!1 
ratify that they are prepart>d to purdwse, nr ca11se to be w'it holrnwn, in I ht> ~~~~··q.:al.tl t.lw 
amount of silver mentioned in Artide 2. The Governnwnt of the t:nil•••l ~lnt.·s is rt•opwslt•tl 
to take such steps as may be necessary for the purpose of thtl t'onclusion 1>f t.his ngrt't'llll'nl. 

IN WITNESS WHEREOF the undersigned h11ve sig1wd thtl prt•st•nt 11\tllliOI'IIlllllllll of 
agreement. 

DoNE at London this 22nd day of July, 19:1:1, inn single l'l>py whil'h Nhull hn dt•posit.•••l 
in the archives of the Government of tht! Unilt•d ~tnt ... s. 

True copy. 

July 1933. 

S. l\1. llnn:t:, 
Dt•f,·yu/e of A u.•lrulia. 

Edgar N. IIHOPI·:s, 

Ddt•yu/e of Ctmwla. 

w. w. YEN, 
Df'i••ytlle of Chir111. 

Key J'nTMAN, 
D··I•·!J•Ile of Unilt•tl S/alt·s of Ar~~t•rica. 

G•·orge Sell nrn:n, 
Ddt•yale of India. 

Eduardo SvAnt:z, 
Dt•lry•llt! of Mexico. 

F. TvoELA, 
Dl'iry•1le of l'eru. 

L. l\iJcoLAU o'OLwt:n, 
Dd•·yale of Spain. 
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FOREWORD 

This pamphlet is not to be regarded as an official document engaging 
he responsibility of the League of Nations. Its purpose is to give 
, general idea of the way in which the Conference has been prepared 
end of the lines on which the experts of the Preparatory Commission 
arried out their task. It seemed useful at the same time to add 
o "this account an outline of the work previously done by the League 
~ the realm of economics and finance, with particular attention to 
hose aspects of it which have a bearing on the problems confronting 
he London Conference. 

May 1933. 
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Chapter I. 

THE ~IO~ETARY A~D ECO~miiC CO:\FERE:\CF. 

(Lo11don, I9JJ). 

PURPOSE OF THE (OXFERE:>CE. 

The :\lonetary and Economic Conference, prepared by the 
League of ::\ations and summoned by the League to meet in 
London on June 12th, 1933, constitutes an international 
effort for the economic and financial reconstruction of the world. 

It is the third great conference organised by the League on 
economic and financial problems, in addition to several con
ferences held to frame agreem!'nts on particular subjects or 
in particular regions. The first general conference organised 
by the League was held in Brussels in 1920, and dealt mainly 
with financial questions; the second, held in Geneva in 1927, 
was an Economic Conference. The London Conference will 
deal both with monetary and economic problems. Another 
respect in which it differs from its two predecessors is that it 
will be composed of Government representatives, whereas the 
Brussels and Geneva Conferences were composed of experts who, 
although possessing great individual authority and nominated by 
their respective Governments, were not Government delegates 
and consequently could not conclude agreements. 

The London Conference, to which sixty-seven Governments 
have been invited, owes its origin to the urgent necessity for a 
concerted and determined effort to rescue the world from the 
constantly deepening crisis against which it has been vainly 
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struggling for some years. From time to time, faint indications 
of possible revival have raised hopes, but ea.ch time the hopes 
have been disappointed, and the crisis has continued. The 
latest factor to add uncertainty to an already confused situation 
has been the depreciation of the dollar. 

World trade for the first quarter of 1933 dropped in gold value 
to about 35 per cent of the figure it reached for the same period of 
1929. This contraction of the world's trade has been continuous 
aud has grown at an increasing rate, at least up to the middle 
of 1932.1 The " quantum " or actual quantity of the goods 
exchanged was from 26 to 27 per cent less in 1932 than in 1929. 

Wholesale prices, calculated in gold, had on an average dropped 
by a third in the period from October 1929 to the end of 1932, 
and they dropped even more sharply in the first quarter of 1933, 
so that the fall, by the end of last March, had reached about 
38 per cent. ~n general, prices have fallen most heavily for 
raw materials and agricultural products ; for the latter 
they have shrunk to less than half. The collapse of prices 
on such a scale has undermined the whole economic system, 
caused widespread loss and bankruptcy in business, and upset 
markets everywhere. 

The world stocks of primary commodities constitute the most 
obvious indication of the maladjustment of supply and demand 
which has pressed heavily on the market and resulted in this 
disastrous slump in prices. These stocks were in 1932 more 
than twice as great as in 1925. Meanwhile, agricultural pro
duction has not only not diminished but has actually increased, 
at least for certain important products, in spite of the fall in 
world trade and consumption. 

Industrial production has fluctuated widely in the last few 
months, and the prices of finished products have fallen by 
about 30 per cent as compared with 1929. At the same time, 
there is, unfortunately, no sign of any lessening of unemploy
ment. According to the estimates of the International Labour 
Office, there were at least 30 million unemployed workers by 

l St.·c. for more details, Annex IV. 
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the beginning of 1933, and this figure, which is probably an 
under-estimate, does not include the families or dq~enuants of 
the unemployed. Since January there have been faint signs of 
improvement in one or two countries, but, on the whole, it St-ems 
likely that the number of unemployed has still further incrt'ascd. 
It is needless to insist on the resultant suffering and dt•moralisa
tion or on the apprehensions to which this situation gives rise. 
The effects of unemployment on public health are so considt•rablc 
as to have necessitated a special investigation by the League of 
Nations Health Organisation. 

The fall in trade and production and the growth of unemploy
ment have had serious effects on public finance: Govcrnnwnt 
revenues have dropped steeply, and unavoidable expt,nditun.• 
tends to increase because of the heavier bunkn of social 
expenditures. The result has been budgetary deficits, often 
of record size, in many countries. 

The gold standard ha~ been maintained in only a few countrie~. 
1\lor~ than half the States of the world have oflicially abamlont>d 
it and some thirty States have imposed exchange restrictions. 

Monetary disorganisation, the fall in prices, and shrinkage of 
trade have accentuated and thrown into relief the adL!tod diffi
culties with which most countries are struggling. In at least one 
the total value of the yearly exports of a country is lt•ss than the 
sums it would have to raise annually to meet its foreign obliga
tions. 

Such facts show the imperative necessity for a supreme t•ffort 
by Governments to put an end to conditions that have become 
alarming. 

• • • 
As the crisis steadily worsened, the necessity for action on a 

worldwide scale became more clearly recognised. !\leasurt>s 
taken by each country separately could be at bf>st mere pallia
tives. It became evident that action must be on a world front 
covering a wide range of subjects, for experience had shown the 
difficulty, owing to the interdependence of the various problems. 
of reaching agreement internationally on some isolated point. 

But before a world conference could meet, it was essential to 
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settle certain special problems arising directly from the war. 
This applied in particular to reparation payments. The Powers 
chiefly concerned held a Conference at Lausanne, June-July 1932, 
and negotiated a settlement which made it possible to begin the 
preparatory work for a World Conference, the date to be fixed 
later, at whatever moment appeared most suitable. 

THE LAUSANNE CONFERENCE. 

The Lausanne Conference, held in the summer of 1932 under 
the presidency of the Right Hon. Ramsay MacDonald, Prime 
Minister of The United Kingdom, was summoned on the invita
tion of the Belgian, British, French, German, Italian and 
Japanese Governments. Its purpose was defined in the following 
terms, in a declaration issued by the inviting Powers at Geneva 
on February 13th, 1932: 

" . . . to agree to a lasting settlement of the questions 
raised in the rerort of the Basle Experts 1 and on the mea
sures necessary to solve the other economic and financial 
difficulties which are responsible for, and may prolong, 
the present world crisis. 

"This decision has been reached by the above Govern
ments in the hope that it will ease the international 
situation." 

In addition to the inviting Governments, the Governments 
of the following countries took part: Australia, Bulgaria, Canada, 
Czechoslovakia, Greece, Hungary, India, New Zealand, Poland, 
Portugal, Roumania, the Union of South Africa and Yugo
slavia. 

Nineteen countries were thus represented. 

1 The r~fe-rence .here is to a _report signed at Basle on December, 23rd, 1931, 
by a special Advisory Commtttee, summoned by the Bank of International 
Settlements in compliance with the request of the German GoYernment which 
had been made in pursuance of paragraph 1 I<J of the so-called Plan of Experts 
of June 1929. 
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The Conference drew up a Final Act v.ith the following 
annexes: 

I. An agreement with Germany concerning the payment 
of reparations by that country: 

2. · Transitional measures relating to Germany. 

3· Resolution relating to non-German reparations. 

4· Resolution relating to Central and Eastern Europe. 

s. Resolution relating to the World Economic and 
Financial Conference. 

The main result was a final settlement of reparations which 
enabled the preparations for a World Monetary and Economic 
Conference to be set in progress. 

The following declaration, signed at Lausanne at the same 
time as the agreement with Germany, shows the spirit in which 
the decisions of the Lausanne Conference were taken: 

"The Powers signatory of the present Agreement have 
assembled at Lausanne to deal with one of the problems 
resulting from the war, with the firm intention of helping 
to create a new order, permitting the establishment and 
development of confidence between the nations in a mutual 
spirit of reconciliation, collaboration and justice. 

• They do not claim that the task accomplished at Lau
sanne, which will completely put an end to Reparations, 
can alone assure that peace which all the nations desire. 
But they hope that an achievement of such significance and 
so arduously attained will be understood and appreciated 
by all the pacific elements in Europe and the world, and 
that it will be followed by fresh achievements. 

• These further successes will be more readily won if the 
nations will rally to this new effort in the cause of real peace, 
which can only be complete if it is applied both in the eco
nomic and in the political sphere and rejects all possibility 
of resort to arms or to violence. 



- IO-

• The signatory Powers will make every effort to resolve 
the problems which exist at the present moment or may 
arise subsequently in the spirit which has inspired the 
present Agreement." 

THE REQUEST TO THE LEAGUE OF NATIONS. 

The final resolution of the Lausanne Conference decided 
• to invite the League of Nations to convoke at a convenient 
date and at a place to be fixed (not necessarily Geneva) a 
Conference on Monetary and Economic Questions ". 

Questions mentioned as the matters to which the Conference 
should pay particular attention were: 

(a) Financial qztestions: . 
Monetary and credit policy; 
Exchange difficulties; 
The level of prices; 
The movement of capital. 

(b) Economic questions : 

Improved conditions of production and trade interchanges, 
with particular attention to: 

Tariff policy; 

Prohibitions and restrictions of importation and 
exportation, quotas and other barriers of trade; 

Producers' agreements. 

The Conference also emphasised the necessity for putting 
national currencies on a sound basis, in order to make possible 
the abrogation of all exchange control measures, and to put an 
end to the difficulties of transfer; it further declared its convic
tion that it was a matter of vital interest to re-start international 
trade. 
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The Conference considered that the preliminary examination 
of these complex and interconnected problems should be entrusted 
to a committee of experts. The Belgian, British, French, German, 
Italian and Japanese Governments were consequently invited 
to nominate two experts each, one to be an authority on economic 
questions, the other on financial questions, to sit on a preparatory 
Committee which should be divided into an Economic and a 
Financial Sub-Committee. The Conference also invited the 
United States of America to be similarly represented on the 
Preparatory Commission, and asked the Council of the League 
to appoint three financial authorities and three economic 
authorities to the Commission; the Bank of International 
Settlements was asked to appoint two financial expt•rts. 

THE LEAGUE'S RESPONSE. 

Shortly after the Lausanne Conference, the Council of the 
League accepted the invitation to summon a Monetary and 
Economic Conference, 1 and a Council Committee was appointed 
to organise it. This Committee was composed of the n•pre
sentatives of the United Kingdom, France, Germany, Italy, 
Japan and Norway, and it co-opted the representativt>s of 
Belgium and the United States of America. Sir John Simon, 
the British Foreign Secretary, became Chairman of the Orga
nising Committee in his capacity as British representative on 
the Council. 

The Council, again acting on the request of the Lausanne 
Conference, took steps to set up the Commission of Experts 
which was to prepare the agenda of the Conference. The 
services of the Economic and Financial Organisations of the 
League were put at the disposal of the Preparatory Commission, 
and the International Labour Office and International Institute 
of Agriculture we~e invited to give the Committee the benefit 

' In a letter dated July 9th, 19Jl, and addressed by the Secretary-Gen.ral 
of the Lausanne Conference, Sir llaurice Hankey, to the Secretary-Gent"l'a( 
of the League of ~ations, Sir Eric Drummond. 
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of their technical assistance. There were thus two preliminary 
committees-the Organising Committee of the Council, and the 
Preparatory Commission of Experts. 

The Organising Committee of the Council subsequently decided, 
with the approval of the Council, that London should be the 
seat of the Conference, that the Right Hon. J. Ramsay Mac
Donald, Prime Minister of the United Kingdom, should be 
invited to be President and that the Conference should open on 
June 12th. 

The Preparatory Commission of Experts, whose task was to 
preparean annotated agenda for the Conference, was composed 
of some thirty members, all distinguished authorities in their 
respective fields. 1 The Commission met for the first time in 
November 1932 and appointed as its Chairman one of the experts 
nominated by the Bank of International Settlements-namely, 
1\1. Leonardus Trip, Governor ofthe Netherlands National Bank. 
The Commission divided into two Sub-Committees, the first, 
dealing with monetary questions, under the chairmanship of 
M. Beneduce (Italy), and the second, on economic questions, 
under the chairmanship of M. van Langenhove (Belgium). It 
reviewed the questions which it considered should be dealt 
with by the Conference, including the list recommended for its 
consideration by the Lausanne Conference .. 

Memoranda were drafted embodying the results of this 
preliminary discussion and the Commission decided to hold a 
second session after its members had obtained the views of 
their Governments and of economic and financial circles in 
their respective countries on the various proposals which had 
been discussed. 

The second session of the Preparatory Commission, held in 
January 1933, drafted the annotated agenda that was to be 
the basis for the work of the London Conference. This docu- · 
ment, which is one of the most important for the proceedings 
of the Conference, is No. Conf.M.E.I, and is summarised in 
Chapter II of the present pamphlet. 

l The list of members of this Committee is contained in document Conf.l\l.E.I 
(draft annotated agenda). 
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THE SU~I~ONING OF THE CO:oiFERESCE. 

As soon as it received the draft annotated agenda from the 
Preparatory Commission of Experts, the Organising Committee 
of the Council met and made various proposals, which were 
approved by the Council on January 26th, 1933: 

The Right Hon. Ramsay MacDonald, Prime Ministt>r of the 
Uniterl Kingdom, was asked to be the President of the Con
ference. 

The draft annotated agenda was transmitted to all States 
Members and non-members of the League of Nations invited 
to the Conference. 

The Economic and Financial Committees of the Lea6'11C of 
Nations, the International Labour Organisation, the Inter
national Institute of Agriculture, and the Bank of International 
Settlements were invited ·to appoint representatives to attend 
the Conference in an advisory capacity. The International 
Chamber of Commerce was invited to submit its opinion in 
writing, if it so desired, on the various points of the agenda, 
and to send representatives to be at the disposal of the CofJfer
ence if supplementary verbal explanations were desired. Finally, 
certain organisations (the International Co-operative Alliance, 
the International Commission of Agriculture, the International 
Institute of Commerce and the International Wine Oftice) were 
given an opportunity to express their views by being invited to 
communicate to the Secretary-General of the League of 
Nations any memorandum, proposal, etc., that they wished to 
submit. 

The Organising Committee postponed a decision on the date 
of the Conference, as it did not wish it to take place before there 
appeared to be a fair chance that certain international problems 
would have been settled, It was not until April 29th, at a 
fresh meeting of the Organising Committee and after information 
had been received as to the trend of conversations at Washington 
between the representatives of a number of countries, that the 
date of the Conference was fixed for June 12th. 

It was on the same occasion that the American representative 
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on the Organising Committee, Mr. Norman Davis, informed the 
Committee that the United States delegation intended to ask 
the Governments taking part in the Conference to conclude a sort 
of economic truce-that is, an agreement or understanding by 
which the Governments would undertake to abstain from 
imposing new Customs duties or substantially augmenting the 
existing duties or imposing fresh restrictions or aggravating 
existing restrictions on the importation of goods for the duration 
of the Conference. The Governments would further be re
quested, under the terms of the truce, not to grant any additional 
subsidies, either direct or indirect, to their export industries, 
nor to apply any discriminatory commercial methods nor adopt 
any new measure that would favour dumping, etc. The Ameri-· 
can delegate declared that, whereas the proposal for an economic 
truce would be made at the opening of the Conference, his 
Government desired other Governments to be informed m 
advance of its intention. 

This statement was communicated to all Governments at 
the same time as the invitation to send their delegations to the 
opening meeting of the World Monetary and Economic Confer
ence at the New Geological Museum, Exhibition Road, South 
Kensington, London, on June 12th, at 3 p.m. 

The Organising Committee met again in London on May 12th. 
Its members stated that their respective Governments had 
accepted the American proposal for a Customs truce, at least 
for the duration of the Conference. Some of the acceptances 
were accompanied by reservations, which were, in effect the 
interpretations of the meaning attached by each Government to 
the proposed formula. 

A first point.has therefore already been gained-namely, the 
acceptance in principle for the duration of the Conference of 
what might be dl•scribed as an economic armistice by the 
following Governments: Belgium, the United Kingdom, France, 
Germany, Italy, Japan, Norway and the United States of 
America .. It is hoped that similar action will be taken by the 
remaining Governments. 

• • • 
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The sixty-seven Governments invited are those of: 

States lll embers: 

Abyssinia, 
Albania, 
Argentine, 
Australia, 
Austria, 
Belgium, 
Bolivia, 
United Kingdom, 
Bulgaria, 
Canada, 
Chile, 
China, 
Colombia, 
Cuba, 
Czechoslovakia, 
Denmark, 
Dominican 

Republic, 
Estonia, 
Finland, 

States non-members: 

Afghanistan, 
Brazil, 
Costa-Rica, 
Danzig, 

France, 
Germany, 
Greece, 
Guatemala, 
Haiti, · 
Honduras, 
Hungary, 
India, 
Iraq, 
Irish Free State, 
Italy, 
Japan; 
Latvia, 
Liberia, 
Lithuania, 
Luxemburg, 
Mexico, 
Netherlands, 
New Zealand, 

Ecuador, 
Egypt, 
Iceland, 
Saudi Arabia, 

• • • 

Nicaragua, 
Norway, 
Panama, 
Paraguay, 
Persia, 
Peru, 
Poland, 
Portugal, 
Roumania, 
Salvador, 
Siam, 
South Africa, 
Spain, 
Sweden, 
Switzerland, 
Turkey, 
Uruguay, 
Venezuela, 
Yugoslavia. 

U.S.S.R., 
United States of 

America. 

There has been great activity ·with a view to preliminary 
agreements on various points arising out· of the work of the 
Conference; meetings of experts organised by the Economic 
Committee of the League to discuss wheat and other problems 
may be mentioned in this connection. 
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The Secretariat of the League, especially its Economic and 
Financial Sections, and the technical services of the Bank of 
International Settlements and the other international organisa, 
tions already mentioned, are collecting and preparing the supple
mentary data and documents necessary for the Conference. 

The organisation of the material details of the Conference is 
the responsibility of the Secretariat of the League, with the 
invaluable collaboration of the British Government Depart
ments, under the co-ordinating authority of Sir Maurice Hankey, 
the Secretary of the Cabinet. 

The Secretary-General of the Conference is 1\I. Joseph Avenol, 
who, on July 1st, succeeds Sir Eric Drummond as Secretary
General of the League of Nations . 

• • • 
The economic and financial plight from which the Conference 

is to rescue the world is such as to make the success of the 
· Conference imperative. This fact has been repeatedly recognised 

by the responsible statesmen at Lausanne, in the Council of the 
League, in the Assembly of the League, and in the Organising 
Committee of the Council. 

In a report submitted to the Assembly of the League of Na
tions on October 8th, 1932, in the name of its Second Committee, 
which had been considering the economic and financial work of 
the League in the preceding year, M. Bianchini, the Italian 
delegate, strongly emphasised the desire shown by all the 
delegates at the Lausanne Conference for a concerted policy to 
find the way outof the present crisi~. M. Bianchini added: 

"But let us make no mistake. If the '1\Ionetary and 
Economic Conference' is to be crowned with success a still • 
greater measure of courage and determination is required, a 
courage, moreover, on the part of each country to make 
concessions to its neighbours, to make a momentary sa
crifice of domestic interest for the ultimate general welfare. 
We cannot isolate ourselves from the repercussions of the 
world crisis. The experience of the past two years should 
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have taught us by now that the general result of individual 
efforts towards self-protection, comprehensible as such 
efforts may be, is to threaten the very basis of our economic 
system. 

• Experience has taught us that the ditliculties which 
impede international conferences and prevent substantial 
agreements being reached grow in proportion to the im
portance of the subjects treated. Nevertheless, the needs 
of all countries are so urgent and the responsibilities of this 
Conference are so great that all Governments will certainly 
do everything in their power to assure its success and to 
find a remedy for our present ills. . 

• The past years have made plain to everybody the close 
connection which exists between financial and economic 
factors. It is not possible to find a way out by financial 
or .by economic measures alone If the normal channels 
of trade are not re-opened, all efforts tending to restore the 
financial machinery can have no permanent and sub
stantial results. 

• On the other hand, commercial transactions cannot 
resume their old importance if the financial machinery is 
not repaired. 

• Finally, let us not forget what a French Minister of 
Finance said to his Sovereign: ' F aites-nous de bonne 
politique, et fe vous ferai de bonnes finances '. 

• This truth applies no less in international than in 
na tiona! affairs." 
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Chapter II. 

ANALYSIS OF THE DRAFT ANNOTATED AGENDA. 

The agenda is divided into two parts. The first Is composed 
of an introduction, an.outline of the general programme of the 
Conference, and a list of the principal subjects to be put on the 
agenda. The second part contains comments on the proposed 
agenda. 

FIRST PART. 

A. - In the introduction, the Preparatory Committee describes 
the main features of the economic situation at the moment (January 
1933) when it met and emphasises the gravity of this situation. It 
expresses the opinion that, if the situation takes any fresh turn for the 
worse, there will be reason for the gravest apprehension, but points to 
one or two hopeful signs and particularly to the rise in values on the 
stock exchanges of all countries in the previous few months. 

Nevertheless, economic recovery will be halting and restricted if 
unaccompanied by broad measures of reconstruction. Three years 
of worldwide dislocation have generated a vast network of restraints 
upon the normal conduct of business, throttling business enterprise 
and individual initiative. Defensively intended, and in many instances 
forced by unavoidable monetary and financial emergencies, these 
measures have developed into a state of virtual economic warfare. 
It is not only in the field of trade that this tension exists, but also in 
the delicate sphere of international monetary and currency relations 
and in the world capital markets where free international co-operation 
has given place to complex and harassing regulations designed to 
safeguard national interests. 

" If a full and durable recovery is to be effected," says the 
Preparatory Commission, "this prevailing conflict of national 
economies must be resolved .... 

" In essence, the necessary programme is one of economic 
disarmament. In the movement towards economic reconciliation • 



-19-

the annistice was signed at Lausanne; the london Conference 
must draw the Treaty of Peace. Failure in this critical under
taking threatens a worldwide adoption of ideals of national 
self-sufficiency which cut unmistakably athwart the lint'S of 
economic development. 

" Such a choice would shake the whole svstem of international 
finance to its foundations, standards of li~ing would be low..•red 
and the social system as we know it could hardly sun.;ve. These 
developments, if they occur, will be the rt'sult, not of anv inevi
table natural law, but of the failure of human will and intc.lligence 
to devise the necessary guarantees of political and economic 
international order. The responsibility of Governments is dt·ar 
and inescapable." 

B. - In the chapter of its report entitled General Programme of 
the Conference, the Commission explains that its programme of 
reconstruction does not include the problem of inter-Govt>rnmPntal 
indebtedness, because this problem lies outside its tem1s of refcn•nce. 
In its opinion, however, it is essential that this question shall be 
settled, and that the settlement shall relieve the world of its anxiety 
concerning the disturbing effects of such payments upon fmancial, 
economic, and currency stability. 

" Until there is such a settlement, or the definite prospect of 
such a settlement, these debts will remain an insuperable barrier 
to economic and financial reconstruction. We therefore attach 
the greatest importance to the early resumption and successful 
conclusion of negotiations upon this problem." 

The Commission then touches on the main questions for the 
Monetary and Economic Conference as suggested by the Lausanne 
Conference. 

" It will not," says the Commission, " be possible to make 
substantial progress by piecemeal measures. A policy of ' nib
bling' will not solve this crisis. We believe that the Governments 
of the world must make up their minds to achieve a broad 
solution by concerted action along the whole fronL Action in 
the field of economic relations depends largely upon monetary 
and financial action and vice versa. Concerted measures in 
both fields are essential if progress is to be made in either." 

After stressing the fact that the success of the london Conference 
will depend in great measure upon the preliminary negotiations on 
the items of the agenda, the Commission summarises the principal 
questions. 

I. In the field of monetary and credit policy, the objective must 
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be the restoration of an etfective international monetary standard, to 
which the countries which have abandoned the gold standard can 
adhere. Each Government must remain free to decide when and 
under what conditions it could accept such a stanrlard after most 
careful preparation and every safeguard against such a restoration 
of the gold standard leading to a fresh breakdown. In this respect, 
the Commission considers it would be useful to see whether measures 
can be taken with the co-operation of the central banks on the lines 
of the recommendations in the report of the Gold Delegation of the 
League to ensure a greater stability of price levels in the future. 

II. The Commission notes that the unprecedented fall of com
modity prices has caused a growing disequilibrium between costs and 
prices, immensely increased the real burden of all debts and fixed 
charges, made business more and more unprofitable, and resulted 
in a continuous and disastrous increase of unemployment. Deeming 
that some increase in the level of world prices would be the first sign 
of economic recovery, the Commission wonders what methods can 
be used to counteract the fall in prices. It considers that among the 
methods that should be envisaged are a general policy of easy money 
designed to promote a healthy extension of business, and, in the case 
of certain primary commodities where large stocks are overhanging 
the markets, such as wheat; the regulation of exports or production. 

The Commission adds that any rise in prices which might be 
obtained by such means can naturally in the long run be maintained 
only by a general improvement of trade such as would follow from 
the abolition of present-day restrictions and the restoration of 
financial confidence. · 

III. The abolition of measures. of exchange control is, in the 
Commission's opinion, an essential condition of world recovery •. but 
such abolition is only possible if there is a lasting balance in the 
budgetary system, and, to secure such stability, the Governments 
concerned must make an effort to adapt their budgetary and economic 
systems. In some cases, however, these efforts wiii not be sufficient 
so long as there is a mass of short-term foreign debts, which may at 
any moment be withrlrawn. The Commission also notes that the 
service of long-term foreign debts might entail great difficulties which 
must be examined with much care. The main objective must be to 
restore the confidence of the foreign lending markets, and this depends 
largely on the future level of prices. 

The Commission considers that, if appropriate action is taken on 
thc~e. points, the markets of the creditor countries may soon be in a 
position to resume lending operations, but, fearing that the return 
of international confidence may be a slow process, it says that Go
ve.rnments should con~ider whether they cannot expedite the restor
atiOn of free exchanges by methods likely to put into active circulation 
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resources at present immobilised, and thereby prm;de, under ap
propriate conditions, stabilisation credits for the countrit·s which 
require such assistance. 

IV. The Commission considt•rs that there must be gr(af<., frudotr~ 
of international lrad~. and recalls that one of the most significant 
features of the present crisis is the fall which has takt·n plan• in the 
value and physical volume of world trade. To a Ct'rtain t'X!t'nt this 
fall has been caused, and has C!'rtainly btoen intt·nsifu•d, by the 
growing network of restrictions which have been imposed on trade 
during recent years. E\·ery country seeks to dl'fend its economy hy 
imposing restrictions on imports, which in the t'nd involve a contrac
tion in its exports. Such a policy leads to an incn·asing paralysis of 
international trade. Governments should set tht·msdws to rt•
establish the normal interchange of commodities. 

The Committee considers that every effort should be made to 
secure a general agreement for the progressive relaxation, and the 
complete abrogation at the earliest possible date, of the enwrgt•ncy 
measures-prohibitions, q11olas-imposed on trade as a result of the 
crisis. In addition, it will be necessary for the Governments to pay 
attention to the question of excessive /a rids and to arrive at agrt•t•m•·nts 
for the moderation and stabilisation of tariff policies in the future. 

The Commission is convinced that any action in the dirt'ction of a 
return to freedom of trade has an intimate bearing upon the stabili
sation of currencies, as it is impo'iSible to maintain an international 
monetary system except on the basis of an international economic 
systfm. " The great creditor nations have a special resp<msihility 
in this respect." 

The Commission comments on the above programme as follows: 

" In formulating this programme, we have been dominated 
by the desire to find effective and enduring remedit•s lor the 
present rlepression and for the unemployment which weighs so 
heavily on the whole world. We believe that partial remeuici 
in this field will not be successful. What is needed is a compre

-hensive programme of world reconstruction, and this should be 
carried through as rapidly as possible so as to strengtht·n the 
forces which are now working towards recovery. We have here 
presented such a programml". We would not give the impr.,s<ion 
that the adoption of this programme could deliver the world 
at a stroke from the difficulties und!'r which it is now labouring. 
But, if the Governments are prepared to undertake it anrl al-a 
to settle political questions which lie outside the scope of the 
Conference, we believe that confidence and prosperity can be 
restored." 

• • • 
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C. - The report then gives the following proposed agenda · 
for the Conference: 

I. Monetary and Credit Policy. 
II. Prices. 

III. Rest~mption of the Movement of Capital. 
IV. Restrictions on International Trade. 
V. Tariff and· Treaty Policy. 

VI. Organi.~ation of Production and Trade. 

SECOND PART. 

The second part of the report consists of " Annotations to the 
Agenda." This contains the Commission's observations on the 
various problems raised by the main questions in the agenda. 

I. lf onetarv 
and Credii 

Polic~·. 

The Preparatory Commission considers that, as 
there is no other international standard likely to 
be universally acceptable, the World Conference 
will have to investigate the chances for successfully 
restoring a free gold standard. Among the essential 

conditions for restoring prosperity, it points out, are the restoration 
of equilibrium between prices and costs and a reasonable degree of 
stability of prices. The moment at which any given country may 
feel able to return to the gold standard and the exchange parity at 
which the return may be effected without danger depend on the 
conditions in that country as well as those abroad and are a matter 
to be settled by the proper authorities in each country separately. 

Stress is laid upon the measures which would be necessary to make 
possible the restoration of a free international gold standard. The 
solution of certain. still outstanding major political problems is 
necessary in order to create a sense of confidence, without which any 
State would have serious doubts as to the ad,;sability of returning 
to gold. Steps should be taken to enable countries whose gold reserves 
are inadequate to replenish them. To this end, it would be particularly 
desirable to effect a settlement of inter-Governmental debts; to 
return to a reasonable degree of freedom in the movement of goods 
and services; and to restore freedom in the foreign exchange _markets 
and in the movement of capital. 

The Commission suggests a general understanding as to the steps 
that must be taken to ensure a better working of the gold standard 
in the future. It points out that international action, if it is to be 
successful in restoring a normal economic situation, must be supple
mented and seconded by individual measures within each country 
to balance, not only State budgets, but also the revenue and expendi-
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ture of public enterprises (railways, etc.) and of local authorities; 
to create healthy conditions in the internal money and capital market 
and at all costs to avoid an inflationary increase of the note circulation 
for the purpose of meeting Government deficits; and to give a 
sufficient degree of flexibility to the national economy. 

Before restoring the gold standard, the Comrr.ission considers it 
would be necessary during the transition period to pursue a monetary 
policy which would vary according to the currency situation in the 
countries concerned: the countries still on a fr~ gold standard and 
with abundant monetary reserves should pursue a liberal credit policy 
characterised by low money rates; maintain an open market polit-y 
designed to provide a plentiful supply of credits so far as market 
conditions and Central Bank statutes permit; allow gold to How out 
freely and permit the greatest freedom possible to outward capit<u 
movements in order to facilitate sound foreign investments. 

States that have abandoned the gold standard should avoid com
peting with each other to acquire temporary advanta~t·s in inter
national trade by depreciating the external value of their currency 
below such a point as is required to re-establish internal equilibrium; 
they should endeavour to smooth out, so far as their capacity to 
regulate currency and their resources permit, the day-to-day Huctua· 
tions in the exchanges due to speculation in their currencit•s. 

The countries which have introduced exchan~e restrictions, 
whether they have abandoned the gold standard or are main
taining it artificially, should abolish. these restrictions <~ot the 
earliest possible moment. If they are not in a position to 
do this immediately, they should begin be relaxing or ahulishing 
the restrictions applied to foreign trade. Precautions would 
be necessary wherever relaxing restrictions on currency exchange 
would necessitate the abandonment of existing parities; when 
this was the case it would be desirable that the countries con
cerned should concert their action with each other and with the 
Financial Organisation of the League and the Bank of International 

• Settlements, in order to devise and apply whatever measures were 
suitable in each particular case. 

Any declarations in favour of the restoration of an international 
gold standard should at the same time indicate certain essential 
principles for its proper functioning under modem conditions. The 
Commission states that, in its view, the proper policy for the Confer-

. ence to recommend would be to emphasise the importance of so 
arranging the monetary organisation as to make Central Banks 
independent of political influence and su~gests that Governments, 
in their economic and financial policy, should avoid increasing the 
difficulties of Central Banks in the discharge of their responsibilities. 
As rt>gards currency reserves, the Commission stresses the practical 
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advantages of concentrating gold reserves in the Central Banks, but 
suggests certain measures which it believes would enable such 
reserves to be more effectively used without in any way diminishing 
public confidence. For instance, the primary cover regulations 
of Central Banks have hitherto been too rigid to allow of foreign 
payments on the s~ale necessary in an emergency; the legal minimum 
cover of gold might be reduced well below the usual percentage of 
33 or 40 per cent. of gold and foreign exchange, provided this lowering 
of the minimum requirements were not interpreted as justifying an 
increase in the volume of notes or credits. 

The gold-standard system in force in certain countries, by which 
Central Banks are allowed to include foreign short-term assets in 
their gold holdings, has certain grave defects which may, however, 
be partly overcome by a better working of the gold standard and 
by measures for greater centralisation and more effective control. It 
is very desirable that foreign exchange holdings in Central Banks 
should be invested with or through the Central Bank of the currency 
concerned or with the Bank for International Settlements, in order 
that Central Banks should have a complete knowledge of all the 
operations of other Central Banks on their markets. 

Another method of economising gold in countries where banknotes 
of small denominations are in circulation is to replace such small 
notes within proper limits by subsidiary coin. It should, further, be 
possible to improve the mechanism of clearing in individual countries 
and to resort more freely to the use of cheques, post-office payments 
and other transfers. 

The present abnormal gold situation, with nearly So per cent. of 
the world's monetary gold concentrated in five countries, should be 
regarded as a sign of certain profound disequilibria which have 
influenced the numerous elen.ents in the balance of payments. To 
obtain a lasting improvement, it would be necessary to allow a freer 
movement of goods and to rely less upon gold shipments for the 
settlement of foreign liabilities. Lowering the minimum legal cover 
of Central Ranks and authorising certain countries to include foreign- • 
exchange holdings in their legal reserves would mitigate the difficulties 
created by the unequal distribution of gold in the world. When the 
States whose reserves are inadequate return to the gold standard, 
they should do so at exchange parities compatible with a favourable 
balance of payments and so attract an adequate reserve without 
undue effort. An automatic adjustment of the situation would take 
place by the return of previously expatriated capital, a movement 
which, in the opinion of the Commission, should not be impeded. 
It might be possible to anticipate, by international credit opera
tions, the process of building up adequate reserves in countries 
where these resen·es are now deficient. 
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Another way of enablin~: the gold standard to work properly would 
be to maintain a close relationship between the Central Banks and 
to institute a system of mutual and continuous consultation and 
contact which, while lt>aving to each Bank the sol!' responsibility for 
the measures taken on its own market, would make it JXlSSiblt• to 
pursue a concerted and co-ordinated policy in the various centres. 
The Bank for International Settlements should be able to play an 
increasingly ·important part in this domain. In tl.is connection. the 
Commission draws attention to the declaration bv the Board of the 
Bank for International Settleme'nts that it found itSt'lf in substantial 
agreement with the final report of the f.old Delq::ation of the l.!'a~:ue. 

The Preparatory Commission considers a numbt'T of the prnpo~•ls 
put forward during the last few years to raiSt' the price of silwr. It 
expresses the opinion that bimetallism cannot be co;"i<len•d as 
practicable, since it pre-supposes a fixed relation bctwet•n the valm· 
of gold and of silver, and there seems no way of attaining agret•m•·nt 
between the· principal countri{'S of the world on this point. To 
authorise banks of issue to hold increased quantities of silver in tht·ir 
reserves would also be difficult so long as there is no fixed price at 
which silver would be taken in payment of balances on international 
account. With reference to the proposals for f.overnmt·nt action to 
raise the price of silver, the Commission suggests that the Confl'rence 
might investigate the extent to which silver could he more wi<ldy ust•d 
for subsidiary coins and consider how to improve the marketing of the 
metal. The Commission believes that foreign trade interests in relation 
to silver-using countries, particularly China, would best be st•rvcd, 
not by a rise in the price of silver, as suggested, but by a rise in tht> 
general level of commodity prices, which incidentally would have a 
favourable effect on the price of silver . 

• • • 
The Preparatory Commission considt•rs the 

II. Prices. difficulties that have arisen owing to the fall in 
market prices as compared with the costs of pro

duction; the increase in the burden of debts, expressed in terms of 
real wealth, which make it more and more difficult for debtors to 
discharge their obligations and avoid a breach of contract; the decline 

·in purchasing power due to unemployment owing to the fall in pro
duction brought about by the discrepancy between costs and market 
prices; the varying rates at which prices have fallen, those of manu
factured articles, for instance, falling more slowly than raw materials 
and agricultural produce, and retail prices keeping up better than 
wholesale prices; the tendency in a number of countries for prices 
of certain classes of goods required for capital equipment to resist 
the fall, such as would have facilitated readjustments; the 
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shrinking of national revenues, and the influence of shrinking 
rcvenucs on State and local budgets. 

The Commission considers how to restore the balance between 
prices and costs either l>y reducing the latter or by raising the former . 

III. Resumption 
of the Movement 

of Capital. 

• • • 
The major obstacles to capital movements are 

the instability of exchanges, the control of foreign 
exchanges and, in certain cases, the existing burden 
of debts. The reasons prompting certain States to 
control their exchanges and the consequences of this 

system are carefully examined; the Commission concludes that 
foreign-exchange restrictions are an almost insuperable obstacle to 
the movement of capital and one of the principal causes of the world 
trade depression. These restrictions must disappear. In order to 
dispense with these restrictions, each country must have equilibrium 
in its balance of paym<'nts. The Governments concerned should take 
immediate steps, without awaiting the World Conference, to provide 
for the restoration of this equilibrium, with a view to returning to a 
normal situation. 

On the other hand, the threat of mass withdrawals of short-term 
deposits or the heavy charge resulting from the service of long-term 
debts may make it impossible to restore equilibrium in the balance 
of payments and necessitate as a preliminary measure the settlement 
of the foreign debt problem between the States concerned. Creditor 
countries should pursue a policy enabling their debtors to discharge 
their obligations by the payment of goods and services; hut the 
return to a normal situation implies the re-establishment of confidence, 
and to secure confidence it is of the first importance that undertakings 
en tercel into should he respected. " Only when, as a result of unfore
seen circumstances, it has become impossible for contracts to be 
carried out in their entirety can an adjustment of obligations to the 
possibilities of the situation be effected between the parties concerned, 

·in the interest of creditors and debtors alike. " 
The Commission proceeds to give its views on both short-term 

and long-tern1 debts. It considers that the resumption of the move
nwnt of capital throughout the world-in other words, the re-establish- ' 
men! of intemational finance-should he effeded through the normal 
credit channels. But it fears that this resumption will be slow and 
uncertain unless it is stimulated by organised international action. 
In this connection, it draws attention to the proposal to establish 
a :llonctary Normalisation Fund, which was contemplated at the 
Stresa Conference. It further mentions (<suggestion which was made 
to the Commission to set up a special international credit institution 
to promote the movement of capital now lying idle, hy lending money 
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on sound conditions and under rigorous control, with the inlt·ntiun 
of preventing inflation. 

The Commission refers to the question of the possibility of stimul
ating the movemf'nt of capital by putting in hand a vast programme 
of international public works, and expresses the opinion that there 
is smalll_!kelihood of the necessary international financial opemtions 
becoming possible in the near future . 

• • • 
. Prohibitions, quotas, licences and other rcstric

IV. Restrictions tions on international tr.1.de have in recent years 
on 

International 
Trade. 

become exceedingly widespread and are so numer
ous that they now constitute an almost insurmoun
table barrier to international exchange. They often 
assume the aspect of actual weapons of economic

warfare, have brought about an unprecf'dented reduction of int<•r
national trade, and threaten it with complete paralysis. The abolition 
of these measures, which have grown up around and in addition to 
Customs tariffs, constitute the most urgent problem in bringing 
world economy back to a more normal condition. 

The Commission analyses the causes and ef!ects of trade restriction<, 
and points out that they have heen only temporarily effective and 
have been followed by harmful consequences. The restriction of 
imports has resulted in decreases, sometimes much great<•r, in exports, 
and the measures adopted by different countries to mitigate the 
effects of the crisis have, on the contrary, aggravated the situation 
and are still contributing dangerously to the prolongation of exi,ting 
conditions. It is true that a better equilibrium of prices might 
facilitate the abolition of restrictions; but, at the same time, it must 
be recognised that these restrictions in themselves consid .. rably 
reduce the effect of the economic forces which might bring about an 
increase in prices and their stabilisation. Certain exchange restrictions, 
compensation and barter agreements, have a particularly rlisruptive 
influence owing to their tendency to give a purely bilateral characta 
to international commercial and financial relations and should be 
promptly abandoned. . 

The effects of indirect protectionism in the shape of administrative 
measures which, although imposed with other objects in view, may 
constitute impediments to imports shoulrl not be overlooked. 

The Commission considers the possibility of rapidly abolishing all 
these impediments to tmde and recalls the attempts made for several 
years past, particularly under the auspices of the teague, to abolish 
import and export prohibitions and restrictions by means of multi
lateral conventions. It draws attention to the ob!.tacles that pre venter! 
the putting into force of the Convention for this purpose. signed on 
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October 8th, 1927, and points out that, since that date, the situation 
has bt>come much worse and calls even more urgently for remedial 
measures. 

The 1927 Convention dealt with the question of restrictions and 
prohibitions as an isolated problem. Possibly systematic and concerted 
action covering the whole range of economic financial and !llOnetary 
problems will make it possible to return to normal conditions, includ
ing the abolition of the various forms of trade barriers. Action of 
this sort on wide lines would not, of course, exclude the possibility 
of transitional measures for gradual and piecemeal improvement. 

The Commission concludes: 

" We are therefore unanimous in affirming the necessity that 
action for the. removal of the restrictions on international trade 
(prohibitions, quotas, exchange restrictions, etc.) should be 
taken as soon as possible and continued ou progressively wider 
lines as the other causes of the pre,ent economic disorganisation 
are mitigated or removed. 

" The fact must not be overlooked that the abolition of 
restrictions will, in its tum, exercise a very considerable influence 
on the situation and will effectively help to remove the other 
difiicultics. If they can increase their exports, many countries 
will be enabled to purchase larger quantities of foreign products. 
The opening-up of larger markets, apart from whatever action 
may be required in the financial sphere, will greatly ease the 
difiiculties encountered by the debtor countries as regards their 
balance of payments." 

V. Tari/f a11d 
Treaty Po/ic)'. 

• • • 
The Commission urges the World Conference to 

put an end to certain abuses in the field of tariff 
and treaty policy and to secure the adoption of 
more liberal methods. It says: 

" Positive action in this direction is assured of important 
support. Countries compelled to dispose of a large proportion 
of their products, whether agricultural or industrial, on the 
world markets are most deeply interested in checking the· 
increase of tariff barriers and in securing their reduction. An 
improvement in the world economic situation would be facilitated 
if the debtor countries were enabled to pay their debts by the 
export of goods and services, and if the creditor countries framed 
their economic policy in such a way as to maintain the capacity 
of debtor countries to pay by these means. These creditor 
countries can expect to collect interest and principal only if 
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they so adjust their financial and commercial policies as h> 
make payment by the debtors possihle. 

" Doubtless there will be reluctance on the p:nt of some cotm
tries to lower existing Customs barriers owing to the uncertain tv 
of present industrial conditions, the difficulty of making foreign 
payments, and the possibility of such excessive importations as 
to imperil the existing internal order. Any low<:ring of tarith 
must doubtless be effected in successive stages, an<\ slwuld, >•> 
far as possible, be simultaneous: no country can afford to adopt 
or maintain a really liberal tariff policy if other countri<·s lX'rsi't 
in the opposite policy. But a general lowering of the exi,ting 
barriers to trade bv all countries is unmistakablv dt•sirablc if 
conditions of world. prosperity are to be restored.'' 

.\. The Preparatory Commission considers that the object of the 
Conference must he to reach a general agreement for the rt'<lurtion 
of tariffs and to secure a more moderate tariff policy in the future. 
As a first step in this direction, the Com mission suggests a " Customs 
Truce " 1 as a preliminary measure, pending the signature of agree
ments for the reduction of tariffs and other obstacles to trade. It 
puts forward two methods for checking the incrtase in Custom~ 
tariffs: 

(a) :\ Customs truce strictly so called, as proposed in I<Jl') 

by the Economic Committee of the League of Sationq and aq 
embodied also in Article I of the International Convention for 
the Lowering of Economic Barriers conclu<l<:d in June I')Jl 
between Belgium, I.uxemburg and the Netherlands an<! known 
as the Ouchy Convention; 

(b) The more elastic system on which the Geneva Commercial 
.\greement of :\larch 24th, 1930, and the Oslo Agreement betwe<:n 
Belgium, the ·Netherlands, Denmark, !'\orway, Sweden and 
Finland are based. 

To hring about a general reduction of tarifis two ways are opt:n, 
the advantages and drawbacks of which have been exhau~tively 
studied by the Economic Committee of the League of Xations--the 
system of reduction by percentages and the system of reduction to a 
uniform level. The Commission suggests comhining these two 
methods on the precedent of the 0111·hy Agreement, while stating 
that it dearlv reali>es the difficulties that mav arise in attempting . . 

• Since the completion of the Commission's report the l"nited Sta~ Govern· 
ment has announced that it will propose the conclusion of a Cu~toms truce at 
the opening of the Conference (see page q). 
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to secure a gem'ral reduction of tariffs hy a uniform mechanicaT 
formula. 

The Preparatory Commission further comments upon various 
special aspects of tariff problems. It discusses, in particular, questions 
relating to agricultural producti(m; specific duties fixed when prices 
were appreciably higher and remaining fixed in spite of the subsequent 
fall in commodity prices; the desirability of admitting certain 
exceptions in any multilateral agreement for the reduction or stabili
sation of tariffs-as, for example, in the case of fiscal (revenue) 
duties-and of allowing, in certain cases, for surtaxes, or charges of 
an administrative, statbtical or other nature levied on imported 
goods. The Commission emphasises the desirability of rapidly intro
ducing a unified Customs nomenclature on the lines, fur example, of 
the draft already prepared at the instigation of the League Economic 
Committee and at present being considereO. by the Governments. 

Four possible nwthods of effecting tariff reductions are suggested 
-namely, a universal agreement, a collective agreement between a 
group of States, bilateral m'gotiations and individual action by 
each Covemment. 

R. The unconditional and unrestricted most-favoured-nation 
clause should form the basis of commercial rdations between nations. 
The Conference should therefore endeavour to agree at any rate as 
to the scope of the most-favoured-nation clause, if not as to its 
precise form, and might, in this connection, usefully consult the 
reports drawn up in 1929 ann H)JI by the Economic Committee on 
this snhject. At the same time, it would be desirable to reach agree
ment in regard to the principal questions connected with the appli
cation of the clause, such as Customs quotas, the excessive speciali
sation of tariffs, dumping and anti-dumping measures, the nationality 
of goods, " like " products, and, until such time as all restrictions 
on currency are abolished, exchange restrictions and compensation 
and clearing agreements. 

It will, however, be necessary to make exceptions to the most
favoured-nation clause. _\ distinction must he drawn between 
permanent and temporary exceptions. In the former category may 
be included the exceptions already customarv in treaties of commerce 
(frontier traftic, Customs unions, etc.). {arcful attention shoul<i, 
huwev!'r, be paid to the question whether other permanent exceptions 
should not be permitted, particularly as regards rights deriver! from 
collectivc agreem!'nts. 

There is, further, a case for temporary exceptions whenever a too 
rigid application of tlte most-favoured-nation clause would become 
an obstacle to economic progress. In this mattl'f the greatest prudence 
i.-. n!'cessary. Each case should be examined on its merits. A case 
in point is the system of <pecial agreements concluded by the Danubian 
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countries with certain purchasing countries, granting partkular 
advantages in respect of a limited quantity of cereals. Difft•renCt'S of 
opinion were expressed in the Preparatory Commission with re~:ard 
to the legitimacy and de~irahility of such agreements from the point 
of view of the most-fa,·oured-nation clause . 

VI. The 
Organisation 
of Production 

and Trade. 

• • • 
Some members of the Commission rt'!(anl this 

as a point on which concerted a~tion by all Govern-· 
ments is necessary. Such action should be directed 
to selected fields of production and trade, with a 
view either to facilitating and regulatillg the efforts 
already made by certain classes of producen or to 

mitigating the unfortunate results on the general economic situation 
of interventions which have been prompted by umluly narrow 
national considerations. 

The present crisis has put international economic agreenwnts to 
the test. Some of them have disappeared; the more solid have ht'ld 
their ground; while some new agreements have come into bt'illg 
under the pressure of events. The (olll)11ission draws attention both 
to the advantages and the drawbacks of such agreements and con
cludes that they have become a factor in production and trade of 
such importance that they cannot be ignored by Governments when 
<leciding upon their domestic or their foreign economic policy. In 
general, and without prejudice to the attitude Governments may 
think it necessary to adopt, the Commission is of opinion that inter
national economic agreements have more chance of succes.~ if their 
formation is left to the initiative and free discussi•m of the producers 
concerned. Some of the members of the Commission, however, were 
of opinion that the Governments might use the opportunity afforded 
by the coming Conference to discuss the attitude they should adopt 
in regard to these agreements. 

The question of regulating the production and export of wheat 
by agreements between Governments is considered by the Commission, 
which draws attention to the many proposals that have been made, 
and particularly tho,;e submitted to the London Wheat Conference, 
for applying a system of limitation of exports. Some members of the 
Commission still con;ider this proposal sufficient, whereas others 
now take the view that it might be combined with an agreed limitation 
of the areas sown. In this connection, intere;t ing ~uggestinns have 
heen made by the. Argentine Govefl1ment for the reduction 
of the areas sown in the chief exporting countries and their limitation 
in importing countries. 
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The ConfPrence, it is suggested, might consider whether Government 
action would he likely to !<•ad to the conclusion of international 
agreements, which the producers have so far failed to reach, on 
cnmmodtties such as timber and coal. 

The Conference might consider the possibility of concluding 
agreements in connection with sea, land or river transport in order to 
improve tht> economic conditions of the transport system. In the 
case of shipping, the most urgent questions arise in connection 
with direct or indirect subsidies to national mercantile marines 
and premiums on national shipbuilding. This policy has cer
tainly contributed to the building and maintenance of a much 
greater tonnage than is required by existing international trade, so 
that, as pointed out by the meeting of shipowners recently held at 
the In tern a tiona! Chamber of Commerce, it is impossible to return 
to sound con<litions in the shipping industry so long as the uneconomic 
policy of Government subsidies continues. This policy of excessive 
intervention shoulrl be checked by agreement between the Govern
ments, which might. at the same time try to concert their policy 
with regard to the scrapping of old tonnage, the utilisation of existing 
tonnage and the laying down of new ships. 

Similarly, in the case of air, rail, road and river transport, attempts 
should be made to reach international agreement on a wider and 
more liberal policy directed to increase the efficiency and cheapness 
of these means of transport rather than to the indirect protection 
of national economic interests. 
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Chapter III. 

THE ECO~O:mc AND FINANCIAL WORK OF THE 

LEAGUE OF NATIONS 

Object of 
'this Summary. 

The economic and financial problems with 
which the League has dealt are many and 
various. Economics and finance know no 
frontiers and so the work of the League in this 

field has affected, not only the fifty-seven States Members, 
but also the States non-members. 1 

This pamphlet is written for the information of t.hose who are 
interested in the Monetary and Economic Conference. In the 
following account of the economic and financial work of the 
League, particular attention will therefore be paid to such of its 
aspects as present points of contact with the London Conference. 

The financial work of the League began with the holding of 
the Financial Conference in Brussels in 1920. This was the 
period when the world, and particularly Europe, was slowly 
returning to normal conditions after the war. The League, 
and particularly its Financial Committee, played an active 
part in the restoration of public finances and the placing of 
economic life on a sound footing. As currencies became sta
bilised and budgets balanced, the wider economic problems 
connected with tariffs and trade attracted increasing attention. 

t Most of these States-for instance. the United States of America and the 
Union of Soviet Socialist Republics--have sent delegations to various 
conferences organised by the League. Some of the permanent League wm
mittees-for instance. the Financial, Economic and f'iscal Committee--have 
an American member. 
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It was this that led to the summoning in 1927 of the Geneva 
World Economic Conference, composed, like the Brussels Finan
cial Conference, of experts in a semi-official position, but without 
the power to bind their Governments. The recommendations 
of the Geneva Economic Conference for a time gave a fresh 
impetus to the post-war attempts to restore normal conditions of 
economic life. But these attempts were soon overtaken and 
submerged iu the rise of the economic crisis, with its concomitant 
of economic nationalism. 

·During the last fi vc years, the League Economic and Financial 
Organisations did a good deal of work which bears upon the 
proceedings of the London Conference. As cases in point, 
may be mentioned the report of the Gold Delegation on the 
various problems connected with the gold standard; a scheme 
for setting up a monetary normalisation fund; a Convention 
for the Abolition oi Import and Export Prohibitions and Res
trictions, and the various attempts to bring this convention 
into force; the discussions on the various means of reducing , 
Customs tariffs: the draft of a unified nomenclature for Customs 
tariffs; a report on the interpretation and application of the 
most-favoured-nation clause; an examination of the various 
forms of international economic agreements. 

THE BRUSSELS FINANCIAL CONFERENCE OF 1920. 

At its second session, held in London in February 1920, the 
Council of the League decided to "convene an international 
conference with a view to studying the financial crisis and the 
means of remedying and of mitigating the dangerous conse
quences arising from the crisis ". 

The Council took this step because Europe at the time was in a 
chaotic financial condition. The most elementary rules for the 
conduct of public finance had been ignored during the war and 
the period immediately after the war. Those who urged the 
summoning of an international conference had in mind the 
possibility of an international loan, secured by the mobilisation 
of German reparation payments, in order to set in motion the 
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machinery of international credit. In order to make this 
scheme feasible, it would have been necessary to know the 
figure at which reparation payments would be fixed and the way 
in which the payments were to be made; but the nt>gotiations 
between Germany and the Allies had not resulted in an agn•ement 
on these points, and so the Council was compelled to limit the 
functions of the Brussels Conference by specifying that " none 
of the questions which are the subject of the present negotiations 
between the Allies and Germany should be discussed at the 
Conference ". 

The Conference met from September 2~th to October 8th, 
1920, at Brussels. l\1. Gustave Ador, the former President of 
the Swiss Confederation, was President. The eighty-six mcmber9 
of the Conference were appointed by their respective Govern
ments, but sat as experts and not as official Government repre
sentatives. They came from thirty-nine countries, including 
the Vnited States of America, Germany, Austria, Bulgaria and 
Hungary, none of the countries named being a member of the 
League at that time. This was the first international conft>rence 
since the war where the former belligerents from both sides met in 
order to promote their common interests by co-operation. 

The Conference began by reviewing the financial posit ion of 
each of the thirty-nine countries represented, on the basis of 
written memoranda supplemented by verbal statements from 
the delegates concerned. The Conference then discussed 
subjects such as budget principles, capital expenditure, domestic 
and foreign loans, monetary policy, currency inflation, the role 
of Central Banks, exchange fluctuations, trade barriers, and 
various forms of commercial credits. The final report of the 
Conference covers almost every aspect of public finance. The 
resolutions which were unanimously adopted by the Confcre11ce 
are summarised below, grouped according to the Commissions 
by which they were proposed. 

I. The resolutions proposed by the Commissicm on Public 
Finance drew attention to the necessity for restoring sound 
finances in order to make it possible to carry out the far-reaching 
social reforms for which there was such a strong and general 
demand; the necessity for balancing budgets; the nature of the 



social and financial measures that must be taken as a first step 
to restoring sound finances; the desirability of an agreement 
for an all-round reduction in the increasing financial burden 
of armaments; the necessity for Governments to abandon as 
rapidly as possible all measures contrary to economic laws and 
tending by artificial means to conceal the true financial position 
from public opinion; the desirability of reducing expenditure 
to limits where it could be covered by ordinary revenues which 
should, if necessary, be increased by fresh taxation; the neces
sity for States, in the interests of sound finance, not to resort to 
loans to cover ordinary expenditure, taking account, however, 
of the exceptional position of countries which had to restore 
devastated areas; the need for consolidating floating debts; the 
necessity for giving the widest possible publicity to the financial 
position in each country; the necessity for co-operation between 
all classes of the community in order to enable the Governments 
to apply the principles of sound public finance. 

II. The resolutions proposed by the Commission on Currency 
and Exchange urged the necessity for stopping all inflation; for 
limiting Government expenditure to revenue; for freeing banks, 
and particularly banks of issue, from political pressure; for put
ting an end to the creation of additional credit, and for beginning 
to repay or to fund all debts by degrees; for fixing the rates of 
discount and of interest according to sound economic principles; 
for freeing trade as soon as possible from control and restrictions 
of. all kinds; for avoiding all superfluous expenditure; for return
ing to an effective gold standard wherever it had been abandoned; 
for giving up all attempts at fixing the ratio of existing fiduciary 
issues to their normal gold value; for not undertaking deflation 
unless absolutely necessary, and then only gradually and 
with great caution; for not attempting to stabilise the value of 
gold, since such attempts were well-nigh bound to fail; for not 
attempting to set up an international currency or unit of 
account; for no differential treatment of foreign holders of 
banknotes or bank balances as compared with native holders; 

, for setting up a Central Bank of issue in countries where no such 
bank existed; for not attempting to limit fluctuations in ex
changes by imposing official control on exchange operations; for 
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setting up a committee to continue the collection of the valuable 
financial statistics submitted to the Conference. 

III. The resolutions p10posed by the Commission on ]uta

national Trade contained certain gem•ral statenwnh, such as 
that real peace-meaning thereby the end of the various wars 
that were still in progrt'SS at the time and guarantees that peace 
would be kept in the future-was an indi'ipensable preliminary 
to the resumption of international trade; that it was m·ces--ary 
" to re-establish at once full and friendly co-operation anti to 
arrange for the unrestricted interchange of commoditit·s ht·tween 
the States which had been created or enlarged as a result of the 
war, in orJer that the essential unity of European economic life 
might not be impaired by the ert.'ction of artificial economic 
barriers". The resolutions further recomnwmled that, within 
such limits and at such time as might appear po~sihlt·, t•ach 
country should aim at the progressive restoration of the freedom 
of commerce which prevailed before the war, including the 
withdrawal of artificial restrictions and price discriminations 
against external trade. The instability of exchanges, it 
was declared, constituted the great hindrance to the re.;umption 
of normal international trade. The Conference further stated 

. that it would welcome any action taken by the League to 
enable countries temporarily to obtain commercial credits for 
purposes of reconstructioli. Grt•at importance wao; attached to 
the repair, improvement and economical u,;e of the transport 
systems of the world-in particular, of countries afft·cted by 
the war-as a matter of vital concern for the restoration of 
international trade. 

1\'. The resolution proposed by the Commission on I nler
national Credits expressed the view that the obstacles to inter
national credit operations were due almost wholly to the dis
turbance caused by the war. It was pointed out that the revival 
of credit required as primary conditions the restoration of order 
in public finance, the cessation of inflation, the purging of 
currencies and freedom of commercial transactions. The 
Conference recognised that a general improvement in the 
situation would require a considerable period of time and that, 
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without assistance from abroad, certain countries could not 
restore their economic activity. But it declared that the resources 
out of which this assistance should be provided must come 
from the savings of the lending countries and not from an undue 
increase of the fiduciary circulation. Such assistance could be 
effectively accorded on(y to countries prepared to assist one 
another in the restoration of economic life. Apart from certain 
special cases, credits should not be granted directly by Govern
ments. As the absence of sufficient security for ultimate repay
ment appeared to be one of the chief obstacles to the granting 
of credits, the Conference considered various proposals with a 
view to according guarantees which would provide satisfactory 
security for exporters. It accordingly requested the Council of 
the League to study the following suggestio.1s: 

(a) The setting-up of an international organisation to 
be placed at the disposal of States desiring to have resort 
to credit for the purpose of paying for their essential 
imports; 

(b) The possibility of bonds used as collateral security 
carrying some in tern a tiona! guarantee; ' ' 

(c) A proposed extension on international lines of the' 
existing system of export credit insurance; 

(d) Methods of removing the obstacles, due to the 
absence in certain countries of the necessary legislation, to 
obtaining S<rcalled "finishing credits " (that is to say, 
credits on which a lien in favour of the exporter or a banker 
is maintained on the raw material in all its different stages 
and upon the proceeds of the manufactured article). 

The Conference asked that these various proposals should be 
studied by the League and that the League should endeavour. 
to promote certain reforms and collect the relevant information 
requirt>d to facilitate credit operations . 

• • • 
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At first sight, these resolutions appeared to be purely theore
tical. But their practical value was gradually recognised and 
there are numerous examples of Finance :Ministers backing their 
measures for financial reform by invoking the moral authority 
of the Financial Conference in order to convince their Parlia
ments and public opinion. The Conference did much to 
indicate, on the collective authority of the world's leading 
financial experts, what were the principles on which States 
should proceed in order to balance their budgets, stabilise their 
currencies and, in general, restore sound financial conditions 
after the upheaval and disorder of the war. 

The Brussels Conference, moreover, resulted in the establish
ment of the Economic and Financial Organisation of the League 
of Nations, which was asked to undertake a number of spt>cial 
investigations. 

THE ECO:-IO~!IC AND FINANCIAL 0RGA:-IISATIO:-I. 

A few weeks after the Brussels Conference, the Council 
appointed a temporary Economic and Financial Committee, 
which later became permanent and split up into the Financial 
Committee and the Economic Committee-the two principal 
standing bodies for the economic and financial work of the League. 
In the Secretariat, measures were taken to comply with the 
request of the Financial Conference that a regular service of 
financial statistics should be organised on an international 
scale. 

A. One of the first tasks of the Financial Committee was to 
endeavour to give effect to the proposals of the Brussels Confe
rence regarding credits. But conditions changed while the 
subject was being studied: it became easier to raise loans and 
obtain credits through the usual channels, and so the proposals 
of the Conference no longer appeared to be necessary. 

The Financial Committee had also been asked by the Financial 
Conference to devise means of avoiding double taxation. In 
order to undertake this enquiry, it became necessary to set up 
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a committee of fiscal experts. Subsequently, a Conference 
was held to consider both double taxation and fiscal evasion, 
which converted the committee of fiscal experts into a standing 
Fiscal Committee of the League, to which reference will be made 
later. 

At an early stage in its existence, the Financial Committee 
found itself faced by practical problems putting to the proof 
the general principles laid down by the Brussels Conference. 
In two cases the League was asked to take action in order to 
restore the finances of a Member State.- The first case was that 
of Austria, which was threatened by financial collapse, with the 
resulting social disorder and political complications. The 
matter first came before the Supreme Council of the Principal 
Allied Powers in August 1922, and was referred by the latter, 
when its attempts to deal with the situation had failed, to the 
League. Hungary found herself in a similar situation in 1923. 

The Financial Committee devised a plan of financial and 
monetary reconstruction for each of these countries, to be 
carried out within a fixed period, under the auspices of an 
impartial official appointed by the Council of the League, 
with the help of resources raised through an international loan 
secured on certain revenues. The plan was successful in both 
case-s, Austria balancing her budget and stabilising her currency 
in three years, Hungary in two. 

In 1923, Greece came before the League with a slightly 
different problem-being confronted with financial difficulties 
arising out of the sudden influx of nearly 1 Y2 million refugees into 
a country with a total population less than four times that figure. 
As it found this problem too vast for its own unaided resources, 
the Greek Government requested the assistance of the Financial 
Committee. The latter devised a plan, also requiring a League 
loan and the presence of a League official on the spot, which 
resulted in finding homes and productive employment for 
the great majority of the refugees. In addition to the refugee 
settlement scheme, the Greek Government reconstructed its 
public finances with the advice and assistance of the League 
Financial Committee. 

Bulgaria, faced with a refugee problem similar to that of 
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Greece, also appealed to the League in 1926, and obtained the 
advice and assistance of the Financial Committee in 1928 in 
order to balance its budget and stabilise its currency. 

Two loans for Danzig, and advice in connection with the 
carrying-out of certain banking and monetary reforms in 
Estonia, may also be mentioned as instances of direct assistance 
given by the Financial Committee to the States Members of the 
League. 

In general, each of these plans for national financial recon
struction called for far-reaching reforms in the conduct of public. 
finance. Their application was closely followed by the Financial 
Committee, which generally stationed representatives in the 
countries concerned. Quarterly reports were received from 
these representatives and discussed by the Financial Committee 
both with its own representative and members of the Govern
ments concerned. The representatives of the Financial Com
mittee on the spot were frequently given wide powers of super-
vision and control. • 

The financial work of the League had a decisive influence on 
the public finances of several States, and had far-reaching 
effects on international relations. The proceedings and views 
of the Financial Committee were closely followed in banking 
circles and were used to a greater or less degree as a model by 
several Governments when reforming public finance in their own 
countries. The world economic and financial crisis has undone 
much of the good work that was accomplished in the first few 
years of the Financial Committee's existence and re-opened a 
number of problems which were regarded as happily closed. 

The Financial Committee was also instructed to frame a draft 
convention for suppressing the crime of counterfeiting currency. 
It began by obtaining the views of various banks of issue and 
then made certain provisional recommendations, at the 
same time asking the Council to have the matter studied by a 
special mixed Commission composed of delegates from banks 
of issue, experts in international penal law and representatives 
of prosecuting authorities. This Commission drew up a draft, · 
which was circulated to Governments for their comments and 
discussed, with the comments, at an international Conference. 



-42-

B. The Eco11omic Committee was asked by the Brussels 
Conference to take up the question of the unification of the 
various national legislations on bills of exchange. It was 
further invited by the Council in September 1921 to study the 
scope and meaning of Article 23, paragraph (e}, of the Covenant, 
by which the Members of the League undertake to secure 
and maintain equitable treatment for each other's commerce. 

The Economic Committee soon found that it would be difficult 
to get an agreement between the States Members as to the exact 
meaning of the phrase " equitable treatment ", and as to the 
action the League might be competent to take under Article 23, 
paragraph (e). It considered that its task was essentially 
practical and confined itself to examining the various practices 
which clearly violated the broad principle of equitable treatment 
and suggesting how to put an end to such practices. It 
grouped them under the following headings: 

1. Encouragement_ or toleration of unfair competition 
by means of fraudulent trade practices (such as false trade
marks and descriptions) to the detriment of legitimate 
trade. 

2. Unjust or oppressive treatment by any State Member 
of the League, in fiscal or other matters, of foreign nationals, 
firms and companies duly admitted to exercise their com
merce, industry or trade in the territory of another State. 

J. Excessive, unnecessary, arbitrary or unjust Customs 
formalities _and similar practices which are prejudicial to 
the commerce of other Members of the League. 

4· Unjust discrimination against the commerce of any 
:\!ember of the League in such matters as the treatment 
accorded to goods and vessels. 

The Economic Committee was thus led to undertake work 
with a view to harmonising and unifying national legislations 
and practice in matters of trade and industry, such as the 
carrying-out of foreign arbitral awards, the treatment of foreign 
business representatives and enterprises, international measures 
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against false Customs declarations, the unification of legislation 
on bills of exchange and cheques, the unifying of statistical 
methods in order to make national statistical data internationally 
comparable, the protection of the foreign buyer against worthless 
goods,_ the possibility of putting an end to practices such as 
import and export restrictions and prohibitions. 

·The results of the first few years of the Economic Committee's 
work on these subjects may be summarised as follows: 

,(I)·· The Economic Committee drew up a draft convention 
for simplifying Customs formalities, which, taken as a basis 
by an international Conference, at which thirty-five Govern
ments were represented, took final shape, on November 3rd, 
1923, as an International Convention for simplifying Customs 
Formalities. This Convention is in force to-day between 
thirty-four countries, including almost all those which are 
important in international trade. The Convention provides for 
the publication of Customs regulations in a simple and readily 
accessible form, including all the changes that may be made in 
tariffs or tariff formalities; the simplification of Customs 
regulations and procedure; the speeding-up of the passage of 
goods through the Customs; equality of treatment for the 
nationals of all the contracting parties, and recourse to adminis
trative, legal or arbitral procedure by foreigners who suffer 
loss or damage by the action of a Customs service. 

(2) The Economic Committee took up the question of unfair 
competition, and made certain proposals to a Conference held 
at The Hague in October 1925 by the countries members of the 
International Union for the Protection of Industrial Property, 
in order to revise the international Convention on this subject 
concluded at Paris in 1883. The Conference embodied most of 
the proposals of the Economic Committee in its amendments 
to the Convention. 

(3) The Economic Committee exhaustively considered, with 
the help of legal and commercial experts, the whole question of 
arbitration in connection with disputes arising out of the execu
tion of commercial contracts, and particularly in the case of 
such contracts between persons of different nationalities. The 
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result was the framing of a Protocol, which was opened for· 
signature by the Assembly of the League on September 24th, 
1923, and the conclusion, on September 26th, 1927, of a Conven
tion for the Execution of Foreign Arbitral Awards. The 
Protocol, which provides for international arbitration over 
commercial contracts, is now in force between twenty-six 
countries, and the Convention is in force between twenty-one 
countries, without counting colonies, protectorates and mandated 
territories. 

(4) Other problems were taken up by the Economic Com
mittee in the first few years of its existence and in most cases the 
preliminary studies had, later on, practical results. From 1926, 
the main economic activity of the League consisted in preparing 
for the International Economic Conference which had been 
decided upon by the Assembly in September 1925. 

THE \VORLD ECONOMIC CONFERENCE 

The World Economic Conference met at Geneva m !\lay 
1927, with the former Belgian Prime Minister, l\L Georges 
Theunis, as President. It consisted of 194 members and 
157 experts from fifty countries. The delegations were so com
posed as to cover every aspect of economic life-industry, com
merce, agriculture, finance, tariff and trade policy, the views of 
economists, trade unions and co-operative societies. The 
delegates were appointed by their Governments, but had no 
power to determine official policy. 

After a general discussion in plenary session that lasted four 
days, the Conference divided into three Commissions, dealing 
respectively with Trade, Industry, and Agriculture. The 
reports of these Commissions were incorporated in the General 
Report which the Conference adopted unanimously, except for 
the abstentions, of the Soviet and Turkish delegations. In his 
closing speech of !\lay 23rd, the President gave a general survey 
of the work of the Conference. " The Economic Conference " 

' 
he pointed out,'," must be regarded, not as an isolated event, 
but as a stage in the continuous work of international collabora
tion in the economic sphere which had begun before the project 
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of a general conference was launched and will continue when the 
Conference itself is over." 

The most striking feature of the Conference was pointed out 
in the Report of the Commerce Commission: 

" In spite of the variety of the questions raised, the 
diversity of theories, and the legitimate national sentiments 
of all those who took part in the discussions, one important 
and extremely encouraging fact has emerged; and, having 
emerged, has become increasingly manifest as the work 
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 new era, during 
which international commerce will successively overcome 
all obstacles in its path that unduly hamper it and resume 
that general upward movement which is at once a sign of 
the world's economic health and the necessary condition for 
the development of civilisation." 

As regards the general characteristics of the Conference, 
:\I. Theunis said: 

" The Conference, as a world conference composed of 
those who represent different interests and policies in every 
quarter of the globe, has considered economic problems in 
their international aspects and adopted an international 
point of view. It has recognised the importance, and in 
certain cases the decisive importance, of national considera
tions, 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 
determined in every feature by the sole criterion of what 
would give the maximum prosperity to the world as a 
whole. Some countries will decide to assure the manu
facture 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 tbe starting-point 



and angle of approach to the different problems, the 
Conference has felt bound to assume that international 
trade is itself to be desired; that the exchange of products 
and services between persons either of the same country 
or of different countries is normally to the advantage of 
both parties; that the great& the range of exchange of 
different products between those who by their resources 
and capacities are best fitted to ·produce them, the greater 
is the general economic advantage; 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, but of mutual benefit, has 
necessarily been the basis of this International Conference." 

The President summarised the resolutions of the Conference 
as follows: 

" The first part covers a general review of the world 
economic position. \Ve have first had written reports from 
twenty-four nations describing the principal features· and 
problems 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. \Ve have 
next, in the first chapter of our report, given a general 
picture of the present economic situation as it emerges from 
the documentation. 

"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 aspect of the economic problem; and that we should 
look forward to' the establishment of a recognised body of 
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principles designed to eliminate the economic ditli.culties 
which cause friction and misunderstandin~. 

" The object of the Conference, as the original Assembly 
resolution made clear, was a two-fold one. It has bt•en 
concerned, not only with the prosperity, but also with the 
peace of the world. This has been, not only a special item 
on the agenda, but also 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. 1\o machinery for tlw 
settlement of international disputes can be rt'lied upon to 
maintain peace if the economic policies of the worhl so 
develop as to create, not only deep divergencies of economic 
interest between different masses of the worhl's population, 
but also a sense of intolerable injury and injustice. No 
task is more urgent or more vital than that of securing agn·e
ment on certain principles of policy which are nen•s,ary 
in the interests of future peace. And th<·re is perhaps no 
question which, in comparison with its intrinsic importance, 
has had so little careful and collective deliberation. No 
single conference can do more than make a first b<·ginning 
in such a task, but the ultimate results are incalculable. 

·· There follow several resolutions on subjt•cts not falling 
under special chapters on the agl'nda 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 arma
ments expenditure entailing heavy taxation which reacts 
upon the whole economic life of the clitlerent States and 
lowers their standard of living; and expresses the f'arnest 
hope that the efforts, by agreements between States, to 
secure limitation and reduction of armaments will have 
successful results. 

" Next comes a resolution in which the Conference states 
that, while it refrains absoiutely from infringing upon poli
tical questions, it regards ' the participation of memht•rs 



of all the countries present, irrespective of differences in 
their economic systems, as a happy augury for a pacific 
commercial co-operation of all nations'. 

" Lastly, the Conference recognises that -the successful 
application of the principles on which it has agreed depends, 
• not only upon the good-will of Governments and adminis
trations, but also upon an informed and supporting public 
opinion throughout the world '." 

:\1. Theunis then analysed the second part of the Conference's 
report, which was divided into three main chapters corresponding 
to the work of the Commissions-namely, Commerce, Industry 
and Agriculture. 

··Commerce. 

·· The fundamental idea on which the work of the Com
mittee on Commerce was based, and which has appeared 
with increasing force in the course of the discussions, is the 
necessity for restoring greater freedom to a world hitherto 
hampered by many obstacles due to the war and its conse
quences and to erroneous economic ideas. At the same 
time, there has been a recognition of the close inter
dependence 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. · • 

" In the first chapter on' Commerce', the Conference first 
makes a number of recommendations, under the general 
heading ' Liberty of Trading '-an expression not to be 
confounded with' Free Trade', but embracing all measures 
calculated to liberate international commerce from artificial 
restrictions and obstmctions. The Conference expresses the . 
hope that the diplomatic conference convened at Geneva 

. for November next by the League of Nations will result in 
the real removal of import and export prohibitions and res
trictions. It condemns the granting of special immunities 
and privileges to State-controlled undertakings which 
enable them to compete unfairly with private enterprises 
and commends and encourages the action now being taken 
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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 f~reign entl'rprises 
for which valuable information has been furnished by the 
report of the International Chamber of Commerce. 

"Customs: Simplification, Stability, Reduction. -The Com
mittee then took up the question of Customs tariffs, dis
tinguishing between their form and their substance-i.e., 
the actual amount of the import duties. As regards the 
question of form, the Conference unanimously recognises 

. the desirability of simplifying Customs tariffs as far as 
possible, creating a systematic Customs ·nomenclature the 
use of which would in due course be regularised by inter
national conventions, stabilising Customs tariffs, thereby 
eliminating a disturbing factor especially harmful to in
dustry and commerce, and finally ensuring the utmost 
fairness in the application of the duties. 

" The main object of the work of the Committee has natu
rally been the questions of Customs tariff levels, which is 
closely bound up with that of commercial treaties. 

" The essential conclusion which emerges from the discus
sion 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 directio.n '. To achieve this result it 
.is recommended that action should be pursued along the 
three following lines: first, individual action by the various 
States with regard to their ov.'ll tariffs; secondly, bilateral 
action through the conclusion of suitable commercial treaties; 
thirdly, collective action, by means of an enquiry undertaken 
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 marking a considerable 
step in the evolution of ideas in Customs tariffs is that this 



-so-
question, notwithstanding its fundamental importance in 
the economy of each State, has now come to be considered as 
no longer being exclusively within the domaie of national 
sovereignty but as falling within the· scope of problems 
for which parallel or concerted action among the different 
nations is possible and desirable. Each nation will then 
know that the concession it is a·sked 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 success of the general plan laid 
down by the Conference. 

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

" Thus the Conference next condemns the practice of pena
lising imported goods by means 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 for 
restoring the system of long-term commercial treaties and 
recognising that any such system must be built up on the 
mutual grant of unconditional most-favoured-nation treat
ment, recommends that this important conception should 
be given the widest and most liberal interpretation. 

" The Economic Organisation of the League should exa
mine the possibility of securing a standard form of commer
cial 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 treaties for 
the decision of disputed questions of interpretation or appli
cation by arbitration or by a reference to the Permanent 
Court of International Justice. 
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" There are certain indirect means of protecting national 
trade and national navigation. Although they exercise a 
less immediate influence on the development of trade than 
the fundamental problems just described,· questions such 
as the granting of subsidies, dumping and discrimination 
imposed under the transport regime merited the attl'ntion 
of the Conference. Certain principles were laid down 
which, without always indicating definite solutions-a very 
difficult matter owing to the wide variety of opinions held
should help to enlighten public opinion as to the true nature 
and inevitable consequences of the practices in question. 

"Industry. 

" In the report dealing with ' industry ', the Conference 
begins by a brief analysis of the causes of the difficulties with 
which the industries of principal international importance 
are at present faced in certain parts of the world. 

" The Conference took as its central problem the question 
of how costs could be reduced without injury to the consu
mer or the worker. With this object it considered: (1) ' ra
tionalisation ' in its various aspects and, in this connection, 
(2) international industrial agreements, and (3) the collection 
and exchange of information . 

• 
"The report enumerates in detail the aims of rationalisa-

tion, and declares that it must be applied with care so as not 
to injure the legitimate interests of the workers. It therefore 
recommends that Governments, public institutions, trade 
organisations and public opinion, as the case may be, should 

· encourage producers to promote the investigation of the best 
methods and results of rationalisation and scientific manage
ment and standardisation, not neglecting the smaller under
takings and giving special attention to measures calculated 
to promote social walfare. · 

"International Industrial Agreements. -The report then 
turns to the question of industrial agreements, which has 
recently attracted close attention and on which the dis
cussions at the Conference revealed a certain conflict of 
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views. The Conference has laid down no conclusion of 
principle on the subject, but recognises the growth of agree
ments as a development which may be either good or bad 
according to the spirit in which they are constituted and 
operated and the measure in which their directors are 
actuated by a sense of the general interest. Agreements 
cannot by themselves be regarded as the only remedy for 
the present causes of economic trouble; but, within limits, 
they may serve to improve the organisation and reduce 
the cost of production. By checking uneconomic competi
tion and diminishing industrial fluctuations, they may 
make employment more stable while benefiting the consu
mer. Nevertheless, agreements may involve danger if 
they encourage monopolistic tendencies and unsound 
business methods. 

·· The ConferPnce therefore lays it down that agreements 
ought not to lead to an artificial rise of prices and that they 
should not restrict the supply to any particular country of 
raw materials or basic products or, without just cause, create 
unequal conditions between the finishing industries of con
suming and producing countries or other countries similarly 
placed. Nor should they stereotype the present position of 
production or the distribution of industries . 

.. No special system of ~upervision over agreements is 
recommended, and Governments which adopt measures 
regulating agreements within their country are advised not 
to place obstacles in the way of the benefits which such 
agreements might secure. \Yhile the divergencies between 
the national measures of supervision 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 a'nd 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. 
. ·· Lastly, the Conference lays special emphasis on the 
Importance of the systematic collection of accurate informa
tion both from the point of view of the leaders of industry 
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and of the public. Accurate statistics should be obtained 
both for the basic world industries and also for the chief 
industries of each country, so as to render possible the 
compilation of quantitative indices of industrial production. 

" The Economic Organisation of the League of Nations 
should endeavour to promote international agreements with 
regard to the terms, methods and scope of industrial statis
tics employed, and should collate the information provided 
as to raw materials, production, etc., the International 
Labour Office dealing with wages, hours, employment, etc. 

" In addition, the Economic Organisation should arrange 
. for the compilation of general reports, special studies and 

reviews bearing on industrial development, raw materials 
and changes in production and trade. 

"Agriculture. 

" For the first time, at this Conference, agriculture has 
been represented side by side with commerce and industry 
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 manufac
tured products is causing a widespread depression in 
agriculture, which, if some improvement is not achievt'd, 
may result in a diminution in agricultural production. 

" Perhaps the most important outcome of the agricultural 
discussions 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 enjoy· 
lasting prosperity independently of the others '. 

" The Conference considers that the first measures for the 
improvement of agriculture must be taken by agriculturists 
themselves-by the general adoption of better technical 
methods, more scientific organisation, an extension of the 
international campaign against diseases of plants and animals, 
and by co-operation and the organisation of credit insti
tutions. \Vith regard to the co-operative movement, the 
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Conference desires to emphasise the importance of direct 
relations between producers' and consumers' associations. 

" The credit difficulties in the way of agriculture, still so 
acutely felt in many countries, can only be surmounted by 
organising national credit institutions where they do not yet 
exist or developing already existing institutions, with or 
without the assistance of the public authorities. The study 
of the question whether an international 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 must be supplemented by Government action. 
With regard to legislative measures, the Conference recom
mends the extension of social legislation to the agricultural 
population, it being understood that special adaptation 
to the requirements of rural conditions would be necessary. 

" In agreement with the principles stated in the review 
of commercial conditions, the Conference lays stress on the 
desirability of removing hindrances to the free flow of 
agricultural products i~ so far as their removal does not 
endanger the vital interests of the various countries or their 
workers. Where a minimum of protection is maintained, 
care should be taken to preserve an equitable balance 
between industry and agriculture and riot to stifle the one 

• to the advantage of the other. 
" The Conference further recommends the development of 

agricultural statistics, particularly on the basis of an exact 
system of farm accounting, having regard to live-stock and 
animal products; also, that a general enquiry be made into 
the present situation and the possibilities of developing agri
culture, particular attention being 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 industry. 

" In view of the interdependence of agriculture on the one 
hand and industry and commerce on the other, the Confe
rence requests the League of Nations to ensure that, in the 
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organisations already existing or to be formed for the study 
of economic questions, agricultural interests shall be repre
sented in proportion to their economic and social importance. 

-" The Conference concluded with a resolution exprt>ssing 
its high appreciation of the work of the Economic Committt>e 
and the Secretariat of the League. With rt>gard to the action 
to be taken on its recommendations, the Conference, while 
offering no suggestion as to a permanent organisation, 
thought that it could not do better than draw the Council's 
attention to the well-balanced composition of the Prepara
tory Committee, which has yielded excellent rt>sults in tht> 

• preparatory work for the Conference." 

M. Theunis concluded his speech by saying: 

·· At every stage in your discussions and on every page 
of your reports, the solidarity of mankind has appeared 
more obvious and more significant. You have striven to 
make it easier for the masses to improve the material, and 
therefore the moral, conditions of their life. But your work 
cannot prove effective unless the peoples of the world them
selves give to your recommt>ndations 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 unavailing. Public opinion as a whole must 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. 

"\\'e have worked loyally" together to secure economic 
peace, on which, indeed, political peace depends. This Con
ference is an assembly of persons who have been brought into 
touch with realities-always harsh and often disappointing
but with realities in which truth, sooner or later, always pre
vails. Our advice and recommendations will in all proba
bility not be followed immediately on the scale we would 
desire. Great movements frequently experit>nce many diffi
culties at the outset. But we are convinced that our work 
is based on true principles and on the determination to ensure 
to the best of our power both the peace and the prosperity 
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of the 'world. In coming here to Geneva in response to the 
appeal of the League of Nations, which ~ruly interprete~ the 
ardent desire for peace and reform chenshed by all nations, 
we desired to undertake a beneficent task. To-day we have 
completed the first stage, and we may well be proud of what 
we have done. But we must not forget that our success will 
depend on the measure of our perseverance. 

" And I venture bere to make an urgent and solemn appeal 
to all those-members and experts-who have co-operate<l 
in our work and taken part in the Conference. By contri
buting to the framing and adoption of our recommendations, 
we have assumed a real moral obligation to disseminate, to 
defend and to secure the triumph of the truths which we have 
formally proclaimed. They will win their way gradually, no 
doubt, and partially, but they will ultimately prevail. When 
we resume our everyday duties, we must endeavour co~
stantly to devote to these truths a part of our thoughts and 
efforts . 

.. After the terrible calamity experienced by Europe, the 
results of which have been felt throughout the whole world, 
we cannot expect that order will be restored as if by enchant
ment. But whether the fruits of our labours are gathered by 
ourselves or by those who succeed us, we are animated by 
the firm determination to unite our efforts to those of friends 
who share our hopes, our enthusiasm and our ideals. \Ve 
know that the time will come when mankind will be the hap
pier for our work. And that alone, Ladies and Gentlemen, 
will enable us to be proud of what we have done." 

FOLLOWING UP THE CONFERENCE. 

The International Economic Conference recommended that 
a special organisation should be constituted for the execution 
of the work (studies and enquiries, preparation of conferences 
and conventions) \\ hich it entrusted to the League. 

A ~onsultat~ve Ec_onomic Committee was accordingly appoint
ed Side by s1de With the Economic Committee itself. The 
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latter was a small body of experts meeting frequently; the 
former was compos~d of representatives of industry, commerce, 
agriculture and finance, of employers' and labour organisations, 
and of co-operative societies. Most of the members were ap
pointed by the Council, some by the Economic and Financial 
Committees of the League, the International Labour Office, the 
International Institute of Agriculture, and the International 
Chamber of Commerce. The Consultative Committee, whose 
members were drawn from twenty-eight countries, held a session 
in May 1928 and a second session in l\Iay 1929. Its purpose was 
to promote in every way die application of the recommendations 
of the International Economic Conference, which had been very 
warmly welcomed by the Governments meeting in the Council 
and Assembly. 1 In many Parliaments, the resolutions of the 
Conference met with favourable comment and in some 
countries movements were started to mobilise public opinion on 
behalf of the aims of the Conference. Reports were prepared 
for each of the two sessions of the Consultative Committee 
showing the general position as regarded the application of the 
recommendations of the Conference for the period May 1927-1928 
and May 1928-1929 respectively. a Though, however, in the 
course of these two sessions,a the Consultative Committee noted 
various signs and developments on the lines of the Conference's 
recommendations, it was confronted as well with phenomena 
of a contrary nature. As from the year 1929, the effects of 
the economic crisis began to develop and resulted notably in 
a return to economic nationalism and in the taking by most 
Governments of measures which had been tried in the troubled 
years immediately after the war and had been condemned by 
the 1927 Conference as tending to aggravate rather than to 
alleviate the evils against which they were directed. 

1 See document C.E.I.45· 
• See documents C.C.E.7 and C.C.E.53· 
• See documents C.C.E.49 and C.C.E.87. 
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THE 1\IAIN LINES OF THE LEAGUE'S \VORK 

FROM 1928 TO 1933· 

In some cases the results achieved by the League since 1928 

have been destroyed by the economic crisis. In others the results 
still stand, but their future is uncertain. 

The London Conference will, in many cases, have to begin 
at the point where the League's previous activities stopped. 
The following account of the economic and financial work of 
the League since the Economic Conference of 1927 has been 
written for the light It may throw on the work of the Conference. 

Before considering the activities of the League during this 
period, it is desirable to glance at certain changes that were 
made in the economic machinery of the League. 

In 1930, the League appointed a Commission of Enquiry for 
European Union on the proposal of 1\I. Briand and instructed it . 
to consider whether it would be possible to organise some form 
of European federal union. This Commission included economic 
and financial questions in its survey. Various problems were 
considered in terms of the interests of Europe, although non
European States Members of the League took part in the pro
ceedings and so were able to a~certain that they were not in 
any way directed against other continents. 

One of the questions studied, first. raised in an Assembly 
resolution of 1929, was that of a Customs truce as a preliminary 
to concerted action for removing barriers to trade; another 
was to find markets for the wheat of certain European countries; 
a third was the consideration of the proposals of the S.tresa 
Conference. 

The Commission of Enquiry for European Union appointed 
various committees on economic and financial questions; at this 
period too, several new permanent committees were established, 
such as the Fiscal Committee and a Committee of Statisticians set 
up under the International Convention relating to Economic 
Statistics. The League also established closer contacts with 
various economic organisations such as the national economic 
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councils and bodies for studying the movements of affairs. An 
increasing number of countries have been setting up institutions 
of this sort, which were given the opportunity, through the 
League, of getting into touch with each other and exchanging 
ideas and information. 

For the sake of clarity,· the economic and financial work 
of the League since the International Economic Conference of 
1927 is described below under the headings adopted for the 
agenda of the London Monetary and Economic Confert'nce . 

I. Monetary 
and Credit 

Policy. 

• • • 
The London Conference will find a good deal 

of rna terial for its discussions on this subject 
in the previous work of the League. 

In this connection, the report of the Gold 
Delegation appointed by the Financial Com

mittee should be specially mentioned. The report is summarised 
in Annex I to this pamphlet. The Gold Delegation was instructed 
to study the causes and effects of the fluctuations in the pur
chasing power of gold in relation to the economic life of nations 
and to prepare a report on this question. A group of experts 
known as the Gold Delegation was appointed in the summer of 
1929 by the Financial Committee, acting on a recommendation of 
the Economic Consultative Committee, which, in tum, was acting 
in pursuance of the wishes expressed by the Brussels Financial 
Conference of 1920 and the Genoa Conference of 1922. The 
Gold Delegation carried out an exhaustive study of the question 
and published its final report in June 1932. The Governing 
Board of the Bank for International Settlements has expressed 
its general agreement with this report. The Preparatory 
Commission for the London Conference has drawn attention to 
the importance of the question dealt with in this report in its 
draft annotated agenda for the London Conference . 

• • * 
The work on financial reconstruction in various countries, 

and particularly the general conclusions drawn from this work 



- 6o-

in a Secretariat publication dated 1930 and entitled " Pr~nciples 
and Methods of Financial Reconstruction ", may be of mterest 
to the London Conference. The success of the League's action 
in Austria, Hungary, Bulgaria, Greece, Estonia and Danzig has 
already been described. The results then achieved have, for 
the most part, not been able to resist the world crisis, but the 
experience gained in working these League schemes is still 
pertinent. . · · 

In September 1930, the Financial Committee thought it 
possible to say that the work of financial and monetary recon
struction in a number of States on which it had been engaged 
for the first ten years of its existence was virtually ended and 
that all that remained was to wind up what was left of this 
work in certain countries. This assertion applied especially to 
Greece, Bulgaria, and Estonia, the operations in respect of 
Austria and Hungary being regarded as virtually concluded. 
Since then, however, Austria, Hungary, Bulgaria and Greece 
have been obliged once more to resort to the Committee. 

In the case of Austria, the result of this fmiher intervention 
was the conclusion of a Protocol in July 1932 providing for 
the carrying-out of a new scheme of reform, backed by a new 
loan. The Protocol has come into force and the plan is being 
put in hand, but the loan has not yet been raised. In the 
other countries, the Financial Committee's action has taken the 
form of suggestions to the Governments and to their creditors 
as to ways of meeting the situation. 

These countries have not been able to maintain the service 
on their loans. A Committee of Bond-holders of League Loans 
was set up in London and submitted its views to the Council 
in October 1932. The Council took note of the desire expressed 
by the representatives of the States concerned to do all in their 
power to meet their obligations as far as possible and asked them 
to get into touch with the representatives of the bond-holders 
in the hope of concluding arrangements that would at leas; 
avoid any unilateral default. 

* * * 
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In its report of ~[arch 1932, the Financial Committee draws 
certain general conclusions from its reconstruction work in a 
series of countries. It points out that, whatt>ver shortcomings 
may be noted in the budgetary or loan policy of the countries 
concerned, the primary difficulties with which thev had to 
contend were due to world conditions o\"l'r which tht')' IJ.td 
little or .no control. So long as these world cau,;es cuntinut', 
it will be impos,;ible to relieve these States t!Pfinitdy, \\hatever 
temporary palliatives may be applied. 

The Committee examined the successive efiects of the crisis. 
in particular the consequences of the decrea,;e in wholesale 
prices, on the relations between creditor; and debtors, tr;ule 
balances and State budgets. It showed how the trade of the 
world was being progressively stifled. The Financial Committee 
considered that it was of _capital importance for the creditor 
States to grasp the situation and to rt'move the barriers which 
they had erected to the detriment of the countries which were 
obligt>d to resort to temporary measures in order to prevent 
their currencies falling. 

The Committee affirmed the urgent necessity for poSitive 
measures. It did not think that a final solution coulcl at the 
moment be put forward. The immediate and urgent problt·m 
seemed to be to obtain temporary alle\·iation. \\"ith a view 
to avoiding if possible an aggravation of the crisis, it rt>commt·n<led 
that Governments should consider the advisability of guuranteeing 
loans to be placed, subject to appropriate conditions, at the 
disposal of certain Governments in need of financial assistance. 
The granting of such aid should be conditional on the acceptance 
by the Governments concerned of such nlt'asures as the League 
might suggest for assuring a sound administration of the public 
finances and of the national banks. The proceeds of the loans 
should not in any case be used to meet ordinary budget nPeds. 

In the opinion of the Committee, loans of this kind should 
only be considered as temporary measures intt'n<led to bridge 
an intermediate period pending general economic recovery. 
· The Financial Committee abo emphasised the nect•s,ity for 
promptly establishing closer economic relations in Central Europe, 
and made certain suggestions as to the measures that should be 
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taken by any country which found itself unable to meet its 
foreign obligations. 

• • • 
Certain countries wishing to benefit by the experience acquired 

by the Fin~ncial Organisation of the League-India and China, 
for instance-invited Sir Arthur Salter, then Director of the 
Economic and Financial Section of the League Secretariat, to 
visit the two countries with a view to discussing and giving his 
opinion on various financial problems. 

A similar motive led to the conclusion of an agreement" at 
the request of the Rou!llanian Government, providing for technical 
co-operation on an advisory basis between the Financial 
Committee and the Roumanian Treasury . 

• • • 
There is a good deal in the previous work 

of the League that bears upon the problem of 
how to restore the proper relation between prices and costs. 

II. Prices. 

Part of this material will be found in the report of the Gold 
·Delegation, summarised in Annex I. Some parts of the work 
of the Economic Committee described below also bear on this 
problem, as do the studies undertaken in the period 1928 to 1933 
on the organisation of production, and the attempts of the Stresa 
Conference and of the Commission of Enquiry for European 
Union to grapple with the problem of securing markets for the 
wheat of various Central European countries. The Economic 
Section of the League Secretariat has recently published a 
" Review of World Production, 1925 to 1931 ", with a chapter 
on the movement of prices. I · 

III. Resump
tion of the 
Movement 

of Capital. 

• • • 
Abolishing restrictions on exchange opera

tions is part of the problem of re-starting the 
free flow of capital, which the London Confe-

• renee will have to consider. This problem has 
frequently arisen in the course of the League's 
economic and financial work, . particularly in . 

' A new edition of that volume, " World Production and Prices, 1925· 
1932 ", will be published in July 1933. 



connection with the financial restoration of ,·arious countries, 
and in a number of publications of the Economic C ommittec 
and its secretariat. 

The debt question has, from time to time, made its app••arance 
before the League, and some of the comments on it in various 
League reports are still relevant. The Preparatory Commission 
took due note of these documents wh!'n drafting its annotations 
to the agenda of the London Conference. Certain specitic 
proposals have been discussed in this conm•ction and may 
possibly come before the Conference. 

* * * 
:\Iention may be made of the scheme for a ·· ~lorwtary i\or

malisation Fund ", to which the Preparatory Commission allmks 
in connection with its discussion on the mownwnt of capital. 
This scheme was launched by the Lausanne Conference and was 
submitted to the Commission of Enquiry for Europ<·an Cnion by a 
special committee as one of the proposals for the financial n•stora
tion of Central and Eastern Europe. The proposals included both 
economic and financial questions and were directe<l notably to 
the question of how to overcome the ditliculties of transfer 
and how to obviate the necessity for controlling the exchange 
value of currencies. This special committee met in conference 
at Stresa, where its Chairman, :\I. Georges Bonnet (Frann•), 
explained its proposals to the Commission of Enquiry for Euro
pean Cnion. They included the idea of a monetary normalisa
tion fund in order to stabilise and r!'gularise monetary con<litions 
in Central and Eastern Europe. 

A special group of experts, including high otlicials of the 
Central Banks of various countries, was asked to draw up a 
scheme for a monetary normalisation fund, but declart•d in 
December 1932 that, in view of the conditions created by the 
world crisis, it was not possible to frame a complete sdreme. 
The experts therefore confined them~elves to indicating the main 
lines and general principles on which any such scheme should 
be framed. Their report is summarised in Annex II. 

* * * 



The Commission of Enquiry for European Union further asked 
the Financial Committee to take up the question of long-term 
credits for agriculture.- A delegation of the Financial Committee, 
with M. ter Meulen (Netherlands) as its Chairman, drew up a 
plan with the help of several specialists in mortgage credits. A 
draft International Convention was framed contemplating the 
creation of an International Agricultural Mortgage Credit 
Company. The statutes of the company were also drafted: 

The draft Convention and its Annexes were approved by the 
Council and Assembly of the League !lnd signed by· nineteen 
Governments, subject to ratification by their Parliaments.· 
The Convention did not, however, come into force on the stipu
lated date-namely, December 3rst, rg3r; various Governments 
hesitated about accepting any fresh financial commitment in 
view of their existing budgetary difficulties and the state of the 
market. Nevertheless, the complete scheme exists and may be 
found a suitable basis for considering the problem of long-term 
agricultural credits, with particular reference to Central Europe, 
if this question arises at the London ·conference. The main 
lines of the scheme are given in Annex Ill. 

* * * 
The Commission of Enquiry for European Union asked a Com

mittee of Economic Experts in August I93I to consider a· 
scheme for industrial credits. This scheme is.referred to in th£ 
annoted agenda of the London Conference and was submitted 
by M. Francqui, Governor of the Societe gtfntfrale (Belgium). 

The fundamental idea of the scheme is to favour the flow of 
capital from rich to poor countries in order to raise the purchasing 
power of the latter to the advantage of the industry of the former. 
The method suggested for carrying out this idea was to set up 
an international banking institution which would, on a purely 
commercial basis, mobilise capital and ensure that it was wisely 
used in conformity with the aim indicated. Its essential function 
would be the re-discounting of credits at the disposal of national 
/ 

institutions with a view to their being used to stimulate export 
industries. The international institution would enjoy certain 
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Government guarantees and have a capital of about one hundred 
million dollars. It would operate with the proceeds of bond~ 
placed on the different financial markets. 

* * • 

The Preparatory Commission of the London Confcrt>nce 
mentions the idea of international public works as a method 
of stimulating the movement of capital and draws attention 
to the difficulties- of financing any such programme. The 
reference here is to a scheme which originated with the Inter
national Labour Organisation and which was considered in 
certain aspects by the Transit and Communications Organisation 
of the League. The latter asked its Public \Vorks and National 
Equipment Committee to .consider draft specific proposals 

·communicated by various.Governments for the carrying-out of 
public works on a large scale by public authorities or private 
enterprises. These schemes were considered from the point 
of view of their value in reducing unemployment, their produc
tivity and the extent to which they could be considered a matter 
of international concern. Should the London Conference 
come to the conclusion that the financial difficulties are not 
insuperable, there is a good deal of material available here 
as to what can actually be done in the way of public works. 

* * • 

The subject of do14ble taxation and tax evasion is also of con
siderable interest from the point of view of the movement of 
capital and has been considered at length by the League. The 
fact that foreign investments may often be subject to double 
taxation-once in the country where the owner of the investment 
is domiciled and again in the country where the money is 
invested-is an obstacle to the international circulation of 
capital. The Brussels and Genoa Conferences, among other 
inter-Governmental meetings, and a number of international 
business congresses, such· as the meetings of the Interna
tional Chamber of Commerce, have frequently pointed out the 
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desirability of putting an end to double taxation. For practical 
reasons, the Genoa Conference took the view that double 

. taxation should be considered at the same time as the problem 
of tax evasion, so that, if the tax authorities were to be asked to 
give up the revenues from double taxation, they might be 
compensated by measures against tax evasion. 

The Financial Committee referred these problems to a tem
porary Special Committee, composed of high officials concerned 
with taxation in their respective countries. The wide differences 
in the systems of taxation in the different countries made it 
extremely difficult to frame any effective multilateral conven
tion. 

Consequently, at a meeting of tax officials from twenty-seven 
countries, held in October 1928, it was decided to frame a 
series of model bilateral conventions rather than to attempt to 
draft a multilateral convention. Four model conventions • 
suitable for bilateral negotiations were drawn up and the 
proposal was made to convert the Fiscal Committee into a 
permanent body.-

The function of the Fiscal Committee is to encourage the 
conclusion of agreements directed against fiscal evasion and 
double taxation, to follow the developments in this field and 
to examine any fiscal questions that appear capable of treat
ment on an international, as contrasted with a bilateral, basis. 

A good deal of material on fiscal questions has been published 
under the auspices of this Committee, and it has been able to 
secure a certain amount of progress in this particular field. A 
draft convention is being worked out to cover the question of 
the allocation of taxation upon the profits of enterprises that 
have head offices in several countries . 

IV. - Restric
tions on 

International 
Trade. 

• * • 
The previous efforts of the League to abolish 

or at least mitigate the obstacles to interna
tional trade .contain much material that may 
be instructive for the London Conference. 

A really determined effort was made to 
abolish import and export prohibit ions and 
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restrictions. After careful preparatory work by the Economic 
Committee, an International Diplomatic Conference, presided 
over by M. Colijn (Netherlands), attended by some thirty 
countries, held two meetings, one in October and November 
1927 and the other in July 1928, with the object of concluding 
and bringing into force a convention abolishing all import and 
export prohibitions and restrictions. 

The problem was difficult. The object was to effect a ret11rn 
to the situation considered normal before the war by abolishing 
existing prohibitions on imports and exports, except those 
imposed in the interests of public order, or to keep out animal 
or plant diseases, etc. All States were agreed in principle that 
such measures should be abolished and could not be justified 
except in most exceptional circumstances. But the system of 
prohibitions and restrictions had developed to such an extent 
since the war and had become so ingrained in the commercial 
policy of a number of States, particularly in Europe, as to 
make it extremely difficult to eradicate, particularly as the 
existence of prohibitions in one country was often justified by 
the presence of similar restrictions on trade in others. 

Nevertheless, the Conference concluded a Convention on 
November 8th, 1927, and a Supplementary Agreement on July 
nth, 1928. The Conventions provided for the abolition of all pro
hibitions and restrictions on imports and exports, with certain 
specified exceptions, within six months of its coming into force, 
and further provided that no fresh prohibitions or restrictions 
should be imposed in future. The exceptions were of two 
categories: those .necessitated by normal and non-economic 
considerations (such as national, defence, public morals, health, 
and order) and those due to exceptional conditions (such as 
famine, natural catastrophes, etc). In addition, there were 
other exceptions, to which all the States in the Conference 
agreed, concerning certain prohibitions which particular States 
felt they could not abolish at the moment, but which they 
undertook to end within a fixed period, or prohibitions 
which would be difficult to abolish and which did not appre
ciably injure the trade of other countries: 
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The Convention left only eighteen exceptions, of which ten 
had no real influence on international commerce, whereas the 
prohibitions then in force ran into hundreds. 

The Convention, Additional Protocol and Final Act of the 
Conference provided for a series of steps which would have 
systematically eliminated these exceptions, the object being to 
bring about a return, within five years, to i1 condition 'of freedom 
approximating to that before the war. States, moreover, 
would have been bound to submit disputes as t9 the interpretation 
and application of the Convention to conciliation and arbitration. 

Parallel with the Convention abolishing prohibitions and 
restrictions, agreements were concluded by a special Conference 
concerned with the trade in hides and bones, which would have 
put an end to the system of prohibitions in this field. A maximum 
rate for the export charges on bones was also fixed. These 
special agreements came into force on October 1st, 1929. · But it 
was not possible to obtain the requisite number of ratifications 
to the General Convention within the specified. time, and a 
fresh meeting-of the Conference in Paris in December 1929 failed 
to overcome the difficulty. 

Nevertheless, the discussions and commitments in connection 
with these proceedings had the effect, over some years, of 
preventing any considerable aggravation of the system of 
prohibitions and restrictions. Since then, however, under the 
spur . of increasing economic difficulties, a large number of 
countries have been resorting more and more frequently to 
this practice in spite of the fact that the most qualified experts 
have drawn attention to their serious disadvantages.· 

The difficulties encountered by the Conferences of 1927, 1928 
and 1929 are likely to be found instructive by the London 
Conference, .which has been invited by its Preparatory Commis
sion to study means for the suppression of measures which tend 
to limit the volume of international trade. 

* * * 
The Economic Committee, with the help of various groups 

of Customs experts, has studied a number of subjects relating 
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to the technique of Customs administration that have a direct 
bearing on the question of abolishing restrictions on internatio
nal trade. Among such subjects of study may be mentioned 
marks of origin, samples and goods without value, methods of 
applying specific tariffs, appeals from decisions of Customs 
authorities, and the various forms of indirect protection-i.e., 
measures which are, in fact, protective, although their ostensible 
object may be quite different_ 

Special attention has been paid to the question of protecting 
countries against the import of animal a11d plant diseases. A 
special committee of experts in veterinary control considerl'd 
methods of combining such protection with the maximum 
facilities for the import and export of live animals, particularly 
at frontier stations. The question of the transit through countries 
of animals and animal products was also considered, as well as 
that of oversea transport of chilled or frozen meat. These 
studies resulted in a series of detailed conclusions, which made 
it possible to frame conventions to reduce the existing difficulties 
and obstacles as regards the transport of animals and animal 
products. Model bilateral conventions have been drawn up 

· and recommended to all States covering: 

(a) The keeping-out of infectious animal diseases; 

(b) Transit of animals and animal products; 

(c) · The import and 'export of animal products other 
than meat, meat derivatives, fresh animal products, milk 
and derivatives of milk 

V.- Tariff 
and 

Treaty 
Policy. 

• • • 
For a long time, Governments were very 

jealous of their national prerogatives in the 
matter of tariffs and insisted that this question 
was purely a matter for national sovereignty. 
Even the Economic Conference of 1927 had to 
confine itself to general remarks on the question 

of tariffs and was debarred from dealing effectively with the 
subject. It was only in 1929, when it became clear that there 
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was a general tendency to run counter to the recommendations 
of that Conference, that the Assembly began to take a different 
view and entertained a suggestion fo.- a two or three years' 
Customs truce. Those who made this proposal did so with the 
idea that it was, above all, necessary to check the rise in tariffs 
and to take advantage of a tariff truce in order to reach a general 
agreement for an all-round lowering of tariff barriers. 

The "Economic Committee was requested to frame a draft 
Convention on this basis, which was transmitted to the States 
participating in the so-called Conference for Concerted Economic 

- Action meeting in February/March 1930. The Assembly resolu
tion that led to the holding of this Conference was general in its 
terms. But the primary object of those who proposed the 
Customs truce was to bring about closer economic co-operation 
between European countries with the hope of extending these -
arrangements later.- Consequently; the 1930 Conference, the 
first session of which was presided by M. de Moltke (Denmark); 
was composed of twenty-seven European countries and three 
oversea countries. Seven non-European countries sent ob
servers. 

The draft prepared by the Economic Committee, which was 
based on the conclusion of a Customs truce of several years to cover 
a period of negotiation, was set aside by the Conference. Some 
delegates thought it ineffective because of the large number of 
exceptions allowed, while others, in view of their economic 
difficulties, would not agree to a stabilisation of their tariffs even 
for a short period, considering that their Customs measures were 
still inadequate. 

As a Customs truce in the full sense of the term was thus not 
possible, the Conference tried to devise other international 
guarantees that might produce an atmosphere in which negotia
tions could be undertaken with some hope of success. To this 
end, it concluded and opened for signature a Commercial Conven
tion which divided the participating States into two groups. 
The first group was composed of States whose tariffs bad been 
partly consolidated by commercial treaties. This group in
cluded most of the European States and undertook, according 
to the Convention, not to denounce existing bilateral treaties 
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before April 1st, 1931, so as to stabilise the tariffs covered by 
those treaties for one year. As for the non-consolidated part 
of their tariffs, the contracting States undertook to inform each 
other of any contemplated increases or changes in tariffs, it 
being understood that States which considered themselves pre
judiced by such changes would have the option of initiating 
negotiations when notified of any such change, with the further 
right, in case negotiations Jed to no result, of denouncing the 
Convention. 

The second group of States was composed of the United King
dom, Denmark, Norway, the Netherlands and Portugal, and 
consisted of countries with autonomous tariffs. These countries 
were to undertake not to raise their tariffs for the duration of the 
Convention and were to recognise the right of the other contract
ing parties to denounce the Convention if they considcrt>d they 
had been injured by any changes in existing tariff rates. 

This Convention did not impose any obligation before No
vember 1930, when a fresh Conference was to be held to fix the 
date from which it would become operative. The Convention 
was signed on the last day of the Conference (:\larch 24th, 1930) 
by eleven European countries. Seven other States signed it 
subsequently. All States, whether Members or non-members 
of the League of Nations, could accede to the Convention and 
were warmly invited to do so by the Assembly of 1930. 

• 

The Commercial Convention included a Protocol by which 
the signatory States recognised the necessity for concerted action 
aiming at closer economic co-operation and a more rational 
organisation of production and trade, and providing a programme 
of negotiations for this purpose. The signatory States further 
undertook to do all in their power by joint action: 

(a) To expedite the work for the unification of Customs 
nomenclature; · 

(b) To codify certain provisions, other than tariff pro
visions, generally embodied in commercial treaties; to 
consider the possibility of setting up some permanent body 
for arbitration and conciliation in economic disputes. 
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(c) To collect information on the various forms of indirect 
protectionism and to consider how to put a stop to such 
practices; 

(d) To consider how to put an end to' the system of 
subsidising or otherwise artificially encouraging exports; 

(e) To speed up the work on the subject of veterinary 
supervision so as to render possible the holding of a confer
ence for the conclusion of international veterinary conven
tions that would prevent such supervision acting as a barrier 
to trade; 

(/) To continue the consideration of the subjects of treat
ment of foreigners and foreign enterprises, unfair competi
tion, simplification of Customs formalities and avoidance of 
double taxation. 

• At a Conference held in November 1930 under the chairman
ship of 1\L Colijn (Netherlands) to bring into force the Commer
cial Convention of March, it was recognised that the Convention 
could not be brought into force in view of the small number of 
ratifications. The time-limit was extended in the hope that the 
tariff negotiations then in progress between certain States might 
result in making it easier to bring the Convention into force. 

The November Conference also considered a proposal sub
_mitted by Hungary, Roumania, Yugoslavia and supported by 
Poland concerning the necessity for negotiations regarding the 
trade relations of the agricultural countries of Central and 
Eastern Europe. It was suggested that effective measures 
should be taken to make it possible for these countries to dispose 
surplus cereals at better prices and it was recommended, as a 
means to this end, that the countries which were the normal 
market for these products should grant them preferential tariffs. 

It proved imposs_ible at the moment to reach agreement on 
this proposal. 

The Conference for Concerted Economic Action at its N ovem
ber session also considered various questions, such as abolishing 
import and export prohibitions and restrictions, the treatment 
of foreigners and foreign business enterprises and the points 
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other than tariffs on the proposed programme of future 
negotiations for concerted economic action. 

The Conference for Concerted Economic Action held a final 
meeting in March 1931 and came to the conclusion that it was 
impossible to bring the Commercial Convention of :\larch 24th, 1930, 
into force in view of the fact that, in addition to the difficulties 
already mentioned, the tariff negotiations between the t:nited 
Kingdom and certain other States had broken do\\n. 

The report of the Second Committee to the Assembly m 
September 1931 comments as follows on this Conference: 

" The Second Committee fully realises the reasons for the 
failure . . . The economic depression was bound to have 
a considerable influence on the commercial relations between 
countries. The unprecedented fall in agricultural prices led 
to protective measures on the part of importing countries, 
which were anxious as to the fate of their agriculture. It also 
led the agricultural countries of Central and Eastern 
Europe to press more and more insistently for more favou
rable conditions for their export of cereals. Moreover, the 
shrinking of the external markets for the industrial products 
of the various exporting countries compelled the latter to 
seek on the home market compensation for the diminution 
of their external markets, thereby causing the parties 
concerned to call with growing urgency for protection, in 
some cases even to the exclusion of foreign competition. 

" Faced with this situation, many countries felt it 
necessary to preserve their freedom of action in tariff 
matters. \\'here that freedom was even in part restricted by 
agreements, they endeavoured.to regain it by a process of 
deconsolidation, and even by the denunciation of treaties." 

• • • 
The draft annotated agenda of the London Conference 

mention's both the original proposal of the Economic Committee 
for a Customs truce and the Commercial Convention of 
March 24th, 193o-with other agreements-as texts which 
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may be useful for the London Conference when it considers how 
to call a halt to the ceaseless rise of tariffs. · 

It may be recalled in this connection that the Conventions 
abolishing import and export prohibitions in the trade in hides 
and bones contained provisions forbidding an increase in the 
tariffs on these commodities. These two Conventions are the only 
multilateral instruments in the field of tariff policy that it 
has been possible to bring into force. 

The Economic Committee tried some years ago to bring about 
agreements for· a reduction of tariffs on specified commodities 
or categories of goods. The idea behind this attempt was that 

. producers could come to an agreement with each other within 
groups of countries so as to obviate the necessit:y for tariffs. This 
attempt also proved fruitless . 

• • • 
It will be recalled that, at the November 1930 meeting ,of 

the Conference for Concerted Economic Action, a grouP.. of 
Central and Eastern European States asked for preferential 
treatment for their wheat exports to certain other European 
countries in order to secure better prices for their surplus wheat 
production. This question was taken up by Sub-Committees 
appointed by the Commission of Enquiry for European Union. 
Two Sub-Committees met in Paris in February 1931 to consider 
the disposal of existing wheat stocks in Eastern European coun
tries and the gen~ral problem of the future exportation of surplus · 
European wheat. 

Regarding the disposing of surplus stocks available at the 
moment, recommendations were made in a Final Act signed on 
May 23rd, 1931; by seventeen States: 

In the matter of the future export of surplus stocks, the work of 
the Sub-Committee overlapped to some extent with that of the 
Wheat Conference held in Rome in March . 1931 and the 
Conference held in London in May 1931 between European and 
oversea exporting countries. · 

Attempts were made to encourage the conclusion of bilateral 
conventions granting preferential tariff treatment for purchases 
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of wheat from certain Central and Eastern European countries. 
Not much success has attended these efforts so far, although 
certain recent agreements recognise their desirability . 

• • • 
The drawing-up of a unified Customs nomenclature-a com

plicated and particularly lengthy taslt--was confided to a special 
Committee in response to a request of the Economic Conference 
of 1927. This Committee first drafted an outline of the proposed 
unified nomenclature, which was published in IQ28 and circulated 
to all Governments for their comments. In the light of the 
observations received, the outline was filled in with categories 
and lists of goods, definitions, etc. The full draft nomenclature 
was recently published. 

This draft Customs nomenclature classifies goods under 
eighty-six chapters, grouped in twenty-one sections. As 
regards the distribution of goods within the chapters, origin, 
processes of manufacture, degree of workmanship, and 
economic importance are each taken into account either 
separately or tngether. In some cases, the experts have taken 
into consideration the nature of the packing (for instance, 
in the subdivision for preserved vegetables, meat, fish, etc.), 
and, in exceptional cases, destination; thus, the chapter 
relating to " fertilisers " includes products which may be 
put to other uses, but are principally or normally used as 
fertilisers. 

The draft nomenclature contains main or basic items, 
secondary items, and sometimes tertiary or quaternary 
items. 

The special Committee observes that the principal items only 
should be compulsory, the others being optional, with the 
reservation, however, that States desiring to subdivide the basic 
items would be required to accept the subdivisions provided 
for in. the draft. 

The system thus envisaged would leave countries free to draw 
up a tariff suited to their own economic and fiscal requirements, 
but the adjustment of the League nomenclature to the special 



requirements of the different countries-effected by expanding 
and contracting the sub-itt>ms-would in no way alter tl~e 
,;tructure of the standard nonwnclature. Goods would every
where be clas,;ifted in accordance with the same principles; the 
contents of each heading would always be defined in a precise 
and identical manner and the same terms be used t'\'erywhere 
for the .;a me producb. 

The unification of (w;toms nomenclature would in fact mean 
the unification of C w;toms terminology, thus removing any 
grounds for uncertainty and ambiguity in ii1terpreting tariffs. 

In communicating the draft to the Governments, the 
Secrt'tary-Gt•nt>ral dra\\'S attention to the procedure envisaged 
for the entry into foret.• of a standard Ctbtoms nomenclature. 
Thne would be a con,;ulta tion between the industrial and com
nwrcial circles affected. Each Gowrnnwnt would then publish 
the obsen·ations matle \\·hich it considered worthy cf retention; 
the ob,;ervations 'o collected would be examined by the 
Committt't' of Experts, which would, if m•ceS><try, revise 
the draft nomenclature in <•rder to renckr it acceptab!P to all 
S,ta te~. 

The Preparatory Commission of the London Conference draws 
attention in its draft annotatt>d agenda to the importance of 
speedily adopting a unified Customs nomenclature such as that 
prepared by the League experts. 

* * * 

The Preparatory Commi>sion of the London Conference 
mention,; the reports on the IIIOS!-fa;·oured-nalion clause published 
in HJZfJ and H131 by tlw Economic Committl'e of the League. 
The,e reports deal with the scopl.' and meaning of the clause, how 
it works in practice and the exceptions that are rl'cogni"·cl. 

In I<J2(J, the Economic Committet· made suggestions as to the 
in terpn·ta t ion of the cIa uq· \\ h ic h it consitleretl would eliminate 
the po">iLility of di,rmtes arising on this subjt•ct. These sugges
tions, including a proposed formula, wne Lrought to the atten
t i<m of all Cuvernmt·nh. The League Council expn'<isl'd the 
hr,pe that they might inftut·ncP commercial policy. 
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The Economic Committee devoted particular attention to the 

relations between bilateral agreements based on the most
favoured-nation clause and multilateral agreements under the 
auspices of the League. · The question that arises in this connec
tion is whether States that are not parties to an international 
economic convention may take advantage of bilateral agreements 
based on the most-favoured-nation clause in order to claim for 
themselves the advantages which the signatories of the multi
lateral convention grant each other on the basis of reciprocity. 
The Committee has not hitherto found it possible to propose a 
final solution of this difficult problem, but it has unanimously 
declared that the insertion in bilateral treaties based on the 
most-favoured-nation clause of a reservation concerning multi
lateral conventions would be justified only if the latter were 
of a general character aiming at the improvement of mutual 
economic relations and if it were open to all States . 

• • • 
In order to give effect to a recommendation of the Conference 

for Concerted Economic Action concerning the establishment of 
some permanent machinery for conciliation and arbitration to 
settle economic disputes between States, the Economic Committee 
made a report to the Council of the League in January 1932, 
describing the present situation, which is complex in view of the 
existing network of bilateral and multilateral treaties, and 
drawing attention to the advisability of some simple and 
expeditions procedure to which States could freely resort in 
economic disputes. • 

For this purpose, the Committee suggested that the Council . 
should designate a group of experts from which the parties to a 
dispute might at any time choose the persons to whom they 
wished to entrust the settlement of the issue by arbitration, by 
conciliation, by an advisory opinion or by any other form of 
good offices. 

In September 1932, the Council adopted the Committee's 
proposal and appointed a panel of fourteen experts . 

• • • 
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On the same occasion; the Council adopted a report of the 
Economic Committee on the question of bribery and unfair 
commercial practices. The Economic Committee called atten
tion in its report to the necessity for improving nationallegisla~ 
tion in this respect, for enlisting the co-operation of commertial 
and industrial circles and for educating public opinion in order 
the more effectively to combat. corruption. . 

VI. 
Organisation 

of 
Production 
and Trade. 

* * * 
-

In connection with this subject, the Monetary 
and Economic Conference may find it advisable 
to consider the material on international indus-~ 
trial agreements that has been collected ·in 
pursuance· of a recommendation of the 1927 
Economic Conference. ' 

-Two Committees wer~ appointed~: the first was 
composed of four leading industrialists who had taken a pro- -
minent part in organising internatiomil groups of this kind
namely, M. Antonio St. Benni (Italy), M. Clemens Lammers · 
(Germany), M. Louis· Marlio (France) and M. Aloys Meyer 
(Luxemburg). This Committee was asked to investigate the 
economic aspects of international industrial agreements and 
produced a report in 1931 which contained monographs on a 
dozen . of the principal international industrial agreements-. 
namely, the International Steel Agreement; the Convention . 
between the German and Franco-Luxemburg Metallurgical -

. -
Industries; the International Agreement between Manufacturers 
of Rails; International Agreement on Non-ferrous Metals; the 
European AlJJminium Trust; the European Mercury Consortium; 
the Franco-German Potash Agreement; the Aniline Dyes Agree
ment between the ManufactJJrers of Germany, France and
Switzerland; the,International Union 'of Manufacturers of Glue 
from Bones; the tendency to concentration in the artificial silk 
industry; the European Linoleum Trust; the International 
Agreement in the Electric Bulb industry. · 

The same year, this Committee published a general report 
giving its views on the economic aspects of industrial agreements. 
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It defined the different forms of such agreements, drew attention 
to their effects on production, consumption and conditions of 
labour and to the relations between international industrial 
agreements and tariff policy. They concluded by giving their 
views on the relations between industrial agreements and the 
State. 

The second Committee, composed of three jurists-:.\1. Henri 
Decugis (France), Mr. Robert E. Olds (United States of America) 
and M. Siegfried Tschierschky (Germany)-considered the legal 

. aspects of the problem and published a report in 1930 on the 
laws governing the existence of international industrial agree
ments, paying particular attention to the conditions in twelve 
of the principal industrial countries. 

The Economic Experts Committee set up by the Commission 
of Enquiry for European Union devotes a chapter in its report 
of August 1931 to the question of international industrial 
agreements. 

• • • 
The resolutions of the Stresa Conference are also of interest for 

those who are considering the organisation of production. This 
Conference, in which fourteen European countries took part, was 
held in pursuance of a decision of the Lausanne Conference, and 
its resolutions were communicated to the Commission of Enquiry 
for European Union. 

The Stresa Conference condemned the various forms of trade 
restriction and called upon all the European countries to restore 
freedom of commerce as rapidly as possible. In· view of the fact 
that the great fall in agricultural prices-and particularly 
of cereals-was one of the main causes of the economic crisis in 
Central and Eastern Europe, it drafted a Convention, to remain. 
in force until 1935, to raise the price of cereals. Under this. 
draft Convention, facilities would be accorded for the export 
of cereals from the countries concerned, based on the average 
quantity they had been exporting annually for the previous 
three years. Each country would either grant a kind of subsidy 
in the form of a financial contribution or would undertake to 
give-by treaty-special privileges to the producers of cereals. 
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The sum proposed for the purpose of raising the price of cereals 
was 75,000,000 Swiss francs. At the same time, the Conference 
recommended the setting up of a fund to stabilise the monetary 
situation in Central and Eastern Europe. 

The Commission of Enquiry for European Union considered · 
these resolutions and its members expresSed -a general willingness . 
to apply the policy recommended by the Stresa Conference. 

The problem of tobacco, which is of particular interest to 
Greece, Turkey, Bulgaria and Yugoslavia, has been considered 
jointly by experts from these countries, who published a report . 
in 1933. 

• • • 
_ The Economic Committee has frequently considered the 

position of various branches of industry. Experts from the 
various interests affected--employers, workers and consumers-_ 
have frequently met between 1928 aild 1932, sometimes sepa
rately, sometimes in joint conference, in order to try to find a -
remedy for the crisis inthe coal industry. These efforts have 
not yet provided a definite solution. 

Similar groups of experts concerned with the sugar industry, 
with the trade and production in timber and in hops, as well 
as representatives of the automobile industry, have been brought 
together by the Economic Committee. These meetings have 
helped to establish contacts between the same indu~tries in 
different countries and to stimulate the conclusion of agreements 
between them. for their mutual advantage. 

A special effort has been -made to survey the position of 
agriculture. In June and November 1931, e-xhaustive reports 
were published on the agricultural crisis in general and on the 

-position of agriculture in certain countries as a result of several 
- . meetings of agricultural e,xperts .convened by the Economic. 

Committee. These investigations have been conducted in close 
co-operation with the International Institute of Agriculture 
at Rome, which has put· its ample information at the disposal 
of the London Conference. 

• • • 
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VII. - Other The economic and financial activities of the 
Work. League from 1928 to the present date so far 

reviewed have been grouped under the various 
headings of the agenda of the London Conference. But, for the 
sake of completeness, it is desirable to refer to other activities 
of the League in this field. 

• • • 
The League has been instrumental in securing the conclusion 

of Conventions for unifying legislation on bills of exchange and 
cheques. I( was at this point that the League for the first time 
entered the field of private international law and brought about 
a partial codification of the domestic commercial law of States. 

The question was brought before a Conference of thirty
three States, meeting in :May 1930 and ~larch I9JI, with 
M. Limburg (Netherlands) in. the chair. The object of the 
Conference was to find some remedy for the difficulties that 
arise continually in business dealings from the divergences 
of different national legislations as regards bills of exchange 
and cheques. The laws on this subject are based on commercial 
practice, particuiarly on international practice, concerning bills 
of exchange. It would be natural to expect that this wuold have 
led to a certain uniformity. But, in fact, in a large nmuber of 
countries, the rules concerning bills of exchange born of custom 
have been replaced by laws founded, not only on jurispru
dence, but also on certain judicial theories adopted by the 
legislators. The result of this has been that legislation on this 
subject is divided into two great groups, the so-called Anglo
Saxon system and the so-called Continental system. Even within 
the Continental system, the differences between national legisla
tions are wide, not only on points of detail but also on principles. 
Such is the case, for instance, with Latin and Germanic jurispru
dence. The consequence is a great deal of difference as regards the 
form of bills of exchange, their acceptance, endorsement, expiry, 
what constitutes force majeure, derogations, stamping, etc. There 
are also wide differences in legislations concerning cheques. 

Attempts were made even before the war to secure some 
uniformity in the laws governing these matters by the Interna-
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tional Private Law Institute, the International Law Association, 
the Antwerp and Brussels Conferences of 1885 and 1888, and the -
Hague Conferences of 1910 and 1912. The latter drew up a 
Convention, signed by twenty-seven· States, which bound the 
contracting parties to adopt uniform rules as regards bills of 
exchange. The Convention was never ratified. 

The matter was taken up by the Economic Committee of the . 
League at the request of the Brussels Financial Conference of 
1920 and the work of the Committee provided a basis for the 1930 

and 1931 meetings of the special Conference. The latter concluded 
and opened for signature three Conventions, each concerning bills 
of exchange and cheques. These Conventions provide for: 

(1) The passing by the contracting parties of a uniform 
law (with certain reservations, if necessary); · 

(2) An undertaking not to consider a bill of exchange 
or cheque invalid if stamping formalities have not been 
complied with; 

(3) Provisions. for ending various contradictions in 
existing laws on bills of exchange or cheques. 

These Conventions were signed by a large number of States 
before the Conference rose, but cannot come .into force until 
ratified by Parliaments. These ratifications cannot be expected 
very speedily, because, to bring the ·Conventions into. force, 
changes are required in existing national legislations . 

• •• • 
The World Economic Conference of 1927 drew attention to. 

the question of the treatment of foreign business representatives. 
· and enterprises. The Economic Committee took the matter 
up and prepared a draft Convention-whose purpose was to 
assure in each d the contracting States as liberal and stable · 
a system as possible to the nationals of the other contrac
ting countries. The Convention does not touch upon the ques-. 
tion of admission of foreigners, as this subject did not appear ripe 
for international treatment. But it is intended to secure, so 



far as possible, equal rights for foreigners already admitted as 
compared with nationals of the country concerned in the exercise 
of their profession, in trade and industry and in the holding of 
property. The draft Convention further proposes a series of civil, 
juridical and fiscal guarantees and would ensure greater freedom 
for the trade of nationals of the contracting parties,who, although 
themselves resident in their own countries, invested money or 
carried on business in the territory of any other contracting party. 

The draft Convention, it will be seen, covers a great deal of 
ground, including the guarantees necessary to international 
trade, freedom of trade and movement, the right to own property, 
the right to practise a profession, or to conduct a trade or 
industry, civil and juridical guarantees, taxation, and the treat
ment of foreign business enterprises. 

A Conference was held in Paris in November 1929-under the 
chairmanship of M. Albert Deveze (Belgium)-to consider the 
draft Convention. It came to the conclusion that a second session 
would have to be held later and that, in the meanwhile, certain 
groups of States should prepare the way by negotiations . 

• • • 
-In April 1929, the League ·held a Conference to frame a 

convention against the crime of counterfeiting currency. 
Thirty"five States were represented and a Convention was 
con<;luded proviq.ing for a series of legislative and administrative 
measures against this crime. The Convention further contem
plates a greater measure of uniformity in the penal legislation 
of the contracting parties and the centralisation and co-ordination 
of their police activities. It calls for the setting-up on the 
territory of each contracting party of a central office for following 
up all questions connected with counterfeiting of currency ar.d 
gives an outline of the organisation and functions of such offices. 
It further provides for the setting-up o{ a central international 
office with which the national offices should keep in touch. 

The Convention is to-day in force between fifteen countries, 
and the Central International Police Office has its seat at Vienna. 
The Convention applies only to counterfeiting or tampering 



-with paper money (including Treasury and bank notes) and with 
coins. But the Conference expressed the hope that the League 
would consider the possibility of a further convention against the 
counterfeiting of any form of scrip, such as stocks, shares, 
cheques, bills of exchange, etc: 

• • • 
A League Conference of forty-two States concluded a Conven

tion relating to Economic Statistics on December 14th, 1928. : 
This Convention is to-day in force between _nineteen States. It · 
contains a series of obligations as regards both the subjects to be 
covered by national statistics and the methods of establishing 
international trade statistics. The contracting parties undertake 
to publish statistics on a number of specified subjects comprised 
itl a minimum programme. The Conference reached agreement on 
the principles that should govern statistical work and decided to 
set up a permanent Committee of Experts to watch over the 
execution of the Convention and to make suggestions from time 
to time on methods of improving the accuracy and mutual 
comparability of national statistics . 

• • • 
A Convention on Whaling was opened for signature by the 

Assembly in September 1931. This Convention lays down 
a number of rules designed to check the present indiscriminate 
slaughter of whales, which-owing to technical d.evelopments 
in Whaling Industry-threatens to make this animal extinct 
in the near future. 

The rules of the Convention owe a good deal to Norwegian· 
legislation on the subject. The Convention applies to the. high 
seas and territorial waters of the entire world. It is concerned 
only with whalebone whales. ·It enti~ely prohibits the killing of 
certain species that have become very rare, and for other species 
forbids t~e killing of young whales and of females with unweaned 
young. The Convention insists upon the fullest possible utilisation 
of all whales killed (at present there is a good deal of wastage 
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owing to old-fashioned equipment). It makes it compulsory for 
whalers to notify the Governments whose flag they fly before 
beginning a cruise, and to obtain a licence from the State on whose 
territory or in whose territorial waters they operate . 

• • • 
This brief outline of the economic and financial activities of 

the League indicates the experience and information available 
for the London Conference. 
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Annex I. 

FINAL REPORT OF THE GOLD DELEGATION. 

The final report of the Gold Delegation, published in June 
1932, was signed by all the members who took part in the final 
session: viz., M. Albert JANSSEN (Belgium), Chairman, Professor 
M. J. BONN {Germany), Count DE CHALENDAR {France), M. 
Guido JuNG {Italy), Sir Reginald MANT {India), Dr. Feliks 
MLYNARSKI {Poland), Dr. Vilem PosPISIL (Czechoslovakia), 
Mr. George B. RoBERTS, Jr. {United States of America), Sir_ 
Henry STRAKOSCH {South Africa), Dr. L. J. A. TRIP {Nether
lands). Some of the members added their comments in notes. 
The report is divided into two parts. 

The first section of the report is concerned with the recent 
breakdown of the gold standard and the measures- that should 
be taken to restore it. · 

The Delegation recommends a return to the gold standard 
with the definite statement that, at the present stage of world 
economic development, the gold standard remains the best 
available monetary mechanism. Jt is impressed by the practical 
difficulties and dangers of regulating currencies which are not 
on a common world basis; and by the verjr great desirability 
of agreement upon an internati()nally accepted standard to 
facilitate the free flow of world trade. Whatever theoretical 
advantages may be urged in favour of other monetary systems, 
their universal adoption, it states, presents very grave,' if not 
insuperable, practical difficulties at the present time. The 
Delegation considers, moreover, that, granted the general 
acceptance of certain guiding principles, the gold standard is 
capable of functioning in such a way as to achieve most of the 
advantages of stability and justice ciaimed for alternative 



standards more broadly based on commodities other than 
gold. 

Recognising that the time and level-as well as the particular 
form of restoration of the gold standard, should that be decided 

--11pon--ean be-determined only by the proper authorities in the 
countries concerned, the Delegation lays down certain conditions 
necessary before any such restoration can be expected. 

There are three. main recommendations involving inter
national agreement and action. The first is the restoration of a 
reasonable degree of freedom in the movement of goods and 
services; the second, a satisfactory solution of the problem of 
reparation payments and war debts; and the third, agreement 
concerning certain guiding principles in respect of the working 
of the gold-standard system. 

It is further considered essential that, in each country, the 
budgets of the State and other public bodies should be balanced 
on sound principles; and that the national economic system as 
a whole, and especially costs of production and of living, should 
be adjusted to the international economic and financial position, 
so as to enable the country to restore or to maintain the equi
librium of its balance of international payments . 

• • • 
The second section of the report deals with the working of 

the gold standard and the desirability of avoiding violent 
fl~ctuations in the purchasing power of gold. The analysis is 
introduced by a definition of purchasing power and a discussion 
of the index-numbers available for its measurement. In succeed
ing chapters, the supply of monetary gold is discussed in con
nection with the secular or long-term trend of prices. 

The Delegation records its opinion that the world's total stock 
of monetary gold, apart from any considerations as to its distri
bution among different countries, has at all times in recent years 
been adequate to support the credit structure legitimately 
required by world trade, and that the rapid decline in prices, 

· which began in 1929, cannot be attributed to any deficiency in 
the gold supply considered in this sense. 



-88-

Statistics are given of the total supply of monetary gold, of 
the amount of new production, of the gold tempted from hoards 
in the Far East, and the amount of hoarding in Europe, which 
in the latter half of 1931 is estimated at $400 million. Further 
statistics show tht> sharp accel}tuation of the problem created 
by the uneven distribution of central bank reserves. which is 
regarded as being caused by disequilibrium in the balance of 
payments of ct>rtain countries. 

Mter considering the effects of violent fluctuations in the 
purchasing power of gold, the Delegation discusses the suggestion 
that action should be taken to raise the present price-level. It 
regards such a rise of prices as desirable, but does not look to 
monetary policy alone to adjust the price-level, which is in- -
fluenced by many factors of a non-monetary character. Where 
credit contraction for one reason or another has been carried 
to extremes, it considers it proper and, indeed, imperative for 
the central bank to take such action as m,ay be within its power 
to check excessive contraction, and in some ca~es to take the. 
initiative in encouraging a freer use of credit. But it concludes 
that, until there is some clearing of the atmosphere of inter
national distrust and a mitigation of the obstructions to inter
national trade, it will be difficult to restore prices and standards 
of living to more satisfactory levels. 

Concerning the possibilities of future price stabilisation,. the 
Delegation expresses the view that it is not possible to avoid all 
oscillations in the general level of prices~ and that such relative 
stability as it is possible and desirable to achieve cannot be 
secured by monetary policy alone. The maintenance of a flexible 
but relatively stable price-level can be achieved only by the 
most carefully planned and closest co-operation between central 
banks. .The Delegation rejects the possibility of stabilisation 
policies based upon an index-number of wholesale commodity 
prices, but considers that action taken in international consul
tation and co-operation, and based upon a joint act of judgment · 
in regard to .all the indices· which reflect business activity, 
might in fact have the result of keeping wholesale prices steady. 

The most important recommendations are that the reserve · 
ratios by which most central banks are now bound should be 
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reduced, and that the gold exchange standard system should be 
revived in a modified form. 

• • • 
• 

In an annexed note, 1\I. Albert jA~SSEN, Chairman of the 
Delegation, Sir Reginald l\IANT and Sir Henry STRAKOSCH 
dissent entirely from the analysis in the report of the causes 
leading to the abandonment of the gold standard. The dominant 
cause of the breakdown, in their view, is the mal-distribution 
of monetary gold reserves which began in the early part of 1929. 

In regard to future monetary policy, the dissenting members 
express the opinion that the primary objective of monetary 
policy should be stability in the general level of wholesale 
commodity prices. They differ from the majority in their much 
stronger belief that it is both theoretically and practically 
possible to restore gold prices to a suitable level and to maintain 
them stable at that level. 

The first two of the practical remedies proposed in this 
note are practically identical with the recommendations of 
the report, namely, an early settlement of the question of 
war debts and reparations, and the removal, as far as possible, 
of restraints on international trade. There is, however, a diver
gence of views in the later recomrnendati6ns. Whereas the 
report recommends national action to restore equilibrium of 
the price-levels and balances of payments, the dissenting note 
urges a concerted attempt by the principal gold-standard 
countries to restore wholesale commodity prices, as measured 
in gold, to the level prevailing in 1928, together with a similar 
attempt by the paper-standard countries, under the leadership 
of sterling, to stabilise their internal price-levels . 

• • • 
Professor CASSEL, who was unable to attend the final meetings, 

· \\Tote a separate note of dissent which, generally, is in agreement 
with that mentioned above. Short reservations were appended 



.-90-

on special points by Professor M. J. BONN, M. Guido JUNG, 
and Mr. G. B. ROBERTS, Jr. 

Annex II. 

DRAFT MONETARY NORMALISATION FUND. 

The report on a Monetary Normalisation Fund framed by a : 
special Committee of Experts, as explained above (page 63), 
lays down the following general principles for the establishment 
of such a fund: 

The object of the fund will be to promote a return to normal . 
monetary conditions in Central and Eastern Europe. Its utilisa
tion will be contemplated only in cases where adequate assurance 
is given by the countries concerned that they will abolish, at 
the earliest possible date, restrictions on exchange transactions 
·and maintain or re,:establish monetary stability.· . 

The action of the Fund will, in principle, take the form of 
credits for the purpose of providing the bank Qf issue with a 
second line of reserves. · 

In case of need the Fund may also make advances, the proceeds 
of which will serve to strengthen the central bank. 

The duration of these operations will not exceed two years; 
they may, however, be renewed, provided their total duration 
does not exceed three years. 

The necessary guarantees will be required. 
The amount of the Fund has not been decided upon. A part 

will be paid in cash. The balance will be called up only in case 
of need. 

The Governments will participate in the Fund in a proportion 
to be established. 
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The management of the Fund will be based upon two 
principles: 

(a) The actual handling of the Fund should, in any case, 
be entrusted to the Bank for International Settlements; 

(b) Contact should, in any case, be established and 
maintained between the Bank for International Settlements 
and the Financial Committee of the League. 

The Fund will collect interest and commission at a suitable rate. 
The sums thus collected will, after deducting expenses, be placed 
to the reserve. 

The Monetary Normalisation Fund will remain in operation 
for a period of five years as from its actual constitution. No 
commitments falling due after the expiry of the third year 
following the termination of the above-mentioned period of 
operation will be entered into under this Fund. The assets will be 
distributed among the subscribers pro rata to their subscriptions. 

* * * 
The Committee of Experts recalls in its report that the Stresa 

Conference, when suggesting the establishment of a Monetary 
Normalisation Fund, did not contemplate its immediate opera
tion. On the <;ontrary, it stressed the necessity for the previous 
fulfilment of certain essential conditions by the countries which 
might ha:ve recourse to the Fund. Chief among these conditions 
were: the readjustment of the balance of payments, the 
re-establishment on sound bases of their entire national economy, 
the final restoration of budgetary equilibrium, and the adjust
ment, so far as might be necessary, of foreign debts by means of 
negotiations with the creditors. 

The Monetary Normalisation Fund will only be operated in the 
. final stages of financial recovery i~ any given country; indeed, it 
would constitute but one of the means of ensuring recovery. 
Operations of this kind have been carried out in the past with the 
help of credits granted by central or commercial banks,long-term 
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loans, and in various other ways. The establishment a .few years 
ago of the Bank for International Settlements has introduced , 
further facilities in this domain. 

The Committee of Experts feels that, in view of the present 
insecurity of monetary systems and of the fact that requests for. 
assistance may be made simultaneously by several countries, it 
is unlikely that these previous methods, which will doubtless be 
called upon to play their part, will prove adequate. Hence the 
interest of the new scheme conceived at Stresa. 

Annex III. 

SCHEME FOR AN INTERNATIONAL AGRICULTURAL 
MORTGAGE CREDIT COMPANY. 

The scheme drawn up by a delegation of the Financial 
Committee for providing credits to agriculture, and approved 
by the Council and Assembly of the League, is contained in 
three instruments signed by a certain number of States: 

I. An International Convention by which the contracting 
parties decide to establish an International Agricultural 
:\lortgage · Credit Company and give !he necessary 
undertakings for the existence of the Company. 

2. A Constituent Charter setting forth the undertakings 
to be given by the country (Switzerland) in which the 
Company will have its seat. 

3· A teXt of the Statutes of the International Agricultural 
.\fortgage Credit Company. 

* * * 



-93-

The preamble of the Convention establishing the Company 
states that the contracting Governments intend to give it all 
the -assistance in their power. 

The Company will be a limited liability company and at the 
same time an organ of public utility constituted under the 
League's auspices. It will have the following functions: 

1. To grant long- or medium-term loans with amortisa
tion to national mortgage credit companies which lend the 
sums so received upon first mortgages on immovable pro
perty exploited agriculturally in the territory of a contracting 
party. 

2. To create and negotiate for the purpose bonds, the 
redemption value of which may not exceed the amount of the 
debts due from the national companies, which are secured 
by first mortgages. 

The authorised capital of the Company is fixed at 250 million 
Swiss francs (the national currency of the country which is the 
seat of the company). The first instalment of 25 million francs 
is to be issued immediately after the coming into force of the 
Convention. 

As soon as the Company has been founded, Governments will 
grant it advances with a view to constituting a special reserve. 

In accordance with the principle generally adopted by 
mortgage companies, the International Company will issue its 
loans on the basis of capital obtained by the issue of bonds. 
The total value of such bonds may not exceed ten times the 
total nominal amount of the paid-up capital and the special 
reserve. 

The loans will be subject to terms which will themselves 
depend on the terms on which the Company has been able to 
borrow .. The authors of the scheme hope that, with the various 
guarantees offered by the Company, it will be able in a few 
years to obtain money at a sufficiently low rate to invest it 
at advantageous terms for the agricultural circles concerned. 
They also hope that the business handled by the Company will 
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not fail to increase in such a manner that its influence will be 
strongly felt on the ~ortgage market of the countries requiring 
assistance. . 

The scheme does not provide for two classes of countries: 
borrowers and lenders. . Any party to the Convention can, if 
necessary, become a borrower or a lender. It is, however, 
stated that countries receiving loans must offer the requisite 
guarantees from the point of view of mortgage legislation; 
where such legislation is defective, Governments may be asked to 

· guarantee loans granted to their national companies and may be 
requested to make the necessary improvements in their laws; 

As regards the Board of Directors, the scheme contemplates 
a series of guarantees. 

The Convention sets forth the privileges and special advantages 
(including exemption from taxation) to be granted by Govern
ments to the International Company. The Charter attached to 
the Convention establishes the status of the Company in the 
country chosen for its seat and sets forth the facilities which that 
qmntry must grant the Company . 

• • • 
The International Convention provides that it must be 

submitted for ratification to legislatures and allows for the time 
necessary to carry out this process; the Convention must come 
into force before the initial capital is subscribed. 

An Organising Committee presided over by M. REGARD, 

Deputy-Governor of the Credit foncier de France.. who was 
subsequently appointed by the Council of the League as President 
of the Board of Directors of the Company, with M. DI NoLA 
(Italy) as Vice-President, was set up in order to carry out certain 
preliminary studies and take the steps necessary to organise the 
company. The growth of the world crisis prevented the Conven
tion's ,coming into force within the time-limit (December 31st, 
1931) specified. 
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[Annex IV.-· Extract froin the pamphlet on the·~ Monetary and 
Economic Conference", published by the Information ,Section,· 
League of Nations, Geneva.]. 

. .. , 

' 
THE CONTRACTING· SPIRAL· 

OF WORLD.TRADE 
Month by month January 1929·March 1933 . 

lin millions or us. lgoldJ II 
' 

APAIL 

' 

. ' 

.. 
. =+~~~t~=-~~~--~~--~--+----1~~~~~-~ 

OCTOBEI\ . 

J:AJo"'~'-



Annex. IV. 
. l ,, 

:woRLD TRADE 

The. diagram. entitled "The' ContraJting Spiral of World 
Trade, ~ is based. upo~1 estimates .oCthe 'trade of forty-nine 
tountriell representing about 90 per cent·of .the value of world. 
trade. · National currencies have been· converted into gold 
dollars. at averag~ ,monthly exchange rates. . .. 

Beginning with January ;rgzg at the' left-hand side of the 
'diagram, the course of world trade iS plotted month by month 
up. to March 1933,_'so that the same months ofsuccessive years 
can be. directly c~mpared .. During the last three and a-quarter 
years, the value of world trade has been less every month than 
in the 'c&riesprinding month of the previous year. The figures 
printed on· the horizontal !lxis of the diagram are the total 
valqes in golddollars of world.,trade"for the month of January 
in suq:;essive . years. Jhe complete statiStics Upon which the. 
diagram is'. based are. given in the following table: ' ' ' 

. . - . . . . 

.. Total. Value of .World Trade, Month by Month, 
· from ]anuary.xgzg.io March_xg33: · · 

• I • 

·Total World 
.· World World Import. and 
.. ImPorts . ' Exports - Exports 

• In millions of U.S, gold dollars. 

1929 January • ' . • 2,836 ' ' :ZSI6 s.J52 
'· February .- . -· · .. 2,471 · ·.. · ·2,299- . - 4,770 

March. . • . . . : 2,658 2,593 . 5,161 . 
. ApriL .> , •• • ' 2,872 2471 5,343 

May . . . . •' . · . z,8o8 2,414. · 5,222 
June .· . ;_·, . • 2,629 2,354 .oJ,983 
July • . ·• . . . . 2,66o .. 2,396 · s.o56 

· .• ·August •. · .· • , . · . · 2,663. . . 2,441 · · 5,104 
.. September ! • . •. • • • '· ' . 2,624 ' 2,454 s.o78 
. · October : . . ·~ . , · ·. :. ' 2,807. · 2,713 5,520 

November •.. ~· ;. ::· · ·: ·2,731 · 2,539 5,262 
pecember •. · . ' . • . .2.62-4 2,459 s,o83 

'" . -- ' 

Monthly average !929 . 5,162 
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Total World 

World. , World' Imports and 
lmporu Exporu. Exports 

Ia million• of U.S. fJOid dollars. 
1930 ~anuary 2,6o5 2,252 . 

... 857 • ebruary · 2,JJI 2,07:Z .. ·.4,~03 March• . .. 2,428 2.I97 .... 2i · April • . ·. 2,J:ZJ 2,ooJ 4.32 May I . • . . " 2,J.30 2,0 . 4.3118 
1une • . - 2,202 1,863. 4.005 uly . . • . 2,073 1,872 3·345 ' August . • • 2,022 1,sza 3. 46 
September a,o~1 1,90 3.959 October ••. . • 2,1 3. 2,0]8 . 4,:221 

. November, • • 1,941 1.!49 J,hqo 
December. . 1,9o6 1,8ao . J, o6 -- ·--Monthly average 1930 . a,:zo6. 1,981. 4,185 

1931 /.anuary • • 1,743 1,516 3.253 ebruary . • • . I,61a 1,445 3,05 · 
March •• . ., 1,79 . 1,570 J,J67 

-~ril .. • 1,715 1,474 J,I89 
ay ' • •. . 1,684 1450 J,l]: 

june •• • • 1,649 1,]79 J,02 
.. uly •• ... .. 1,507 1,389 2,987 
August • . • • 1,597 1,3J7 :Z,3J4 September. . • 1.4x5 '·35~ -::z. 54 
October , • • . ' 1,4 .a . 1,381 . z,86i 
Nocember, , . , . 1,403 I,J06 .2.70 
December, ... · 1,355 1,249' 2,604 

Monthly average 1931 1,587 1,405 2,998 
1932 · /.anuary • • . ' . 1,141 994 2,134 

. ebruary • • . I,I2g 1,007 2,137 
· ·March. ·• ·, . 1,16 . 1,024 2,190 
~1 .. - 1,151 . 1,004 :Z,I54 

ay • • I,~J • 32X 2,020 
·june · •.. . • ~ . ..•. J,O 6 91 ·. 1,975 

uly •• ·' 936 • 825 1,765 
August •. 923 832 1,~67 . 
September. • . • 971 . 902 I, 6o . 
October •. 1,033 1,001 2,032 
November. · 1,032 960 1,959 
December. t,oss 974 2,015 

Monthly average 1932 1,o61 945- :z,oo6 
1933 ~ muary r • 3~ 848 1,788 

. ebruary . 814 1,~6o 
· March •• ·• . . 993 890 I, 83 ' 



CONFERENCE MONETAIRE ET ECONOMIQUE . 
• . . 

MONETARY AND ECONOMIC CONFERENCE 

• 
LoNDON, jUNE 10TH, 1933 

LISTE PROVISOIRE DES DELEGUES ET MEMBRES DES 

·DELEGATIONS 

• 

PROVISIONAL LIST OF DELEGATES AND MEMBERS OF 

DELEGATIONS 

NoTE. Cette liste provisoire a et~ ~tablie sur la base des communications rec;ues 
jusqu'au 9 juin. Toutes les corrections ou adjonctions devraient ~tre 
adressees au Secretariat de la Conference, chambre III- 9. · 
L'edition definitive sera publiee aussitot- que possible apres l'ouverture de ]a 
Conference. 

• 
NoTE:-This provisional list has been established on the basis of communications 

received up to June 9th. Any corrections or additions should be com· 
municated to the Secretariat of the Conference, Room 111-9. 
The final edition will be published as soon as possible after the openin~ of the 
Conference. ' 
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UNION SUD-AFRlCAINE-UNION OF SOUTH 
' AFRICA 

OOegues-Delcgates : 
. Honourable Jan Christiaan 

General the .Rig~tH. K.C., D.T.D. (Ministre 
. Smuts, P:C., Mini~ter of Justice). 

de Ia Justice- 'icolaas Christiaan Havenga 
The .~ono~!~~~ances-lllinister of Finance). 

()itrustre wald Pirow, K.C. (llfinistre 

ThJ:C~~:;::~: ::r. des Ports jf d~a De~rof 
Minister of Railways and ar urs 
l)efense). . . 

M C T te Water (Haut Commts~e pour 
~··union. Sud-Africaine a Londres-Htgh. Co~

. . er for the Union of Sooth Afnca m 
r~~J~~) (South Africa House, Trafalgar 
Square, W.C.2.). 

Conseillers-Official Advisers : 
J. Postmus (Gouverneur, Reserve Bank

Governor, Reserve Bank). 
J. D. Heddon (Commissaire des Douanes

Commissioner of Customs). 
Dr. E. J. Holloway (Directeur du Departement 

pour le recensement-Director of Census). 
H. J. Dewar (de Ia Tn!sorerie-of Treasury). 
Dr. A. A. Schoch (Conseiller juridique-Legal 

Adviser). 
Dr. Arndt (Professeur a I'Universite de Pretoria 

-Professor, University, Pretoria). 
Professor Leslie (Universite de Capetown-Uni

versity of Capetown). 
M. J. H. Dimond (Commissaire au Commerce a 

Londres-Trade Commissioner, London). 
M. H. T. Andrews (Secretaire du Haut-Com

missaire, Londres-Political Secretary to High 
Commissioner, London). 

C. W. Pearsall (du Departement pour le recense
ment-of Department of Census). 

G. E. Saunders (du Departement des Douanes-of 
Department of Customs). 

Secrilaires parliculiers-Personal Staff: 

P. Blanckenberg (Secretaire particulier du 
1\Iinistre de Ia Justice-Private Secretary, 
lllinister of Justice). 

G. P. Jooste (Secn!taire particulier du Ministre 
des Finances-Private Secretary, .Minister of 

• Finance). 
S. J. Hofmeyer (Secretaire particulier du Minis tre 

des Chemins de fer-Private Secretary, Mini
ster of Railways). 

lllr. W. C. Naude (Secretaire particulier du Haut 
Commissaire-Private Secretary to High 
Commissioner). 

1\lr. _II~. Spies (Aide-Secretaire particulier au 
llllDlStre des Finances-Assistant Private 
Secretary to Minister of Finance). 

Miss S. Richardon (Secretaire privee du Ministre 
de Ia Justice-Personal Secretary to Minister 
of Justice). 

Secretariat de Ia delegation-Secretariat to the 
ddegation : . 

G. P. Jooste (Secretaire de Ia deh~gation
Secretary to delegation). 

III. Spies (Secretaire particulier adjoint de Ia 
dtlegation-Assistant Private Secretary to 
delegation). 

L'adresse de Ia dHegation sera-The address 
of the delega.tion will be : Savoy Hotel, 
Strand, W .C.2. 

ALBAN IE-ALBANIA 

DeJeguc!s-Delegates : , . 
M Fuad Aslani (Charge d Affatres a Londres

.Charge d'Affaires in London). 
(22, Pont Street, London, S.W.l.) 

M. Edjin Gripwell (Consul general a Londres
Consul-General in London). 

ALLEMAGNE-GERMANY 

DeJeguc!s-Delegates : 
Freiherr Constantin von Neurath (Ministre des 

Affaires etrangeres, Chef de la delegation
Minister for Foreign Affairs, Chief of the 
delegation). 

Herr Ludwig Graf Schwerin von Krosigk 
(Ministre des Finances-Minister of Finance). 

Herr Dr. Alfred Hugenberg (Ministre de l'Econo
mie publique-Minister of Public Economy). 

Herr Dr. Hjalmar Schacht (President de Ia 
Reichsbank-President of the Reichsbank). 

Herr Karl Vincent Krogmann (Bourgmestre et 
President du Gouvemement de la Ville libre 
de Hambourg-Mayor and President of the 
Government of the Free Town of Hamburg). 

Herr Wilhelm Keppler (lngenieur-Engineer). 
Herr Dr. Leopold von Roesch (Ambassadeur 

d'Allemagne a Londres-German Ambassador 
in London). 

(L'adresse de Ia delegation sera-The address 
of the Delegation will be : Dorchester 
Hotel, Park Lane, London, W.l.) 

Experts et personnel technique-Experts and 
technical staff : · 

Dr. Posse (Directeur au 1\Iiniste_r~ de l'Econo~e 
publique-Director in the Mrmstry of Public 
Economy). 

Dr. Inhoff (Conseiller ministeriel et Secretaire 
general de Ia delegation-Ministerial Adviser 
and Secretary General of the delegation). 

Freiherr von Susskind (Assesseur gouveme
mental Secretaire de la delegation-Govern
mental' Assessor, Secretary of the delegation). 

Dr. v. d. Gabelentz (Referent au Bureau des 
Statistiques du Reich-Referent in the 
Statistical Bureau of the Reich). 

Herr Gutscher (lnspecteur gouvememental 
superieur, Ministere de l'Economie pub~q~e
Chief Inspector of the Government, MlnlStry 
of Public Economy). 

Herr Lentz (Inspecteur gouvememental 
superieur, Ministere de I'Economie pub~q?-e
Chief Inspector of the Government, Mirustry 
of Public Economy). 

Herr Bix (Ministere de l'Economie publique-
Ministry of Public Economy). . 

M. Biermann (Ministere de l'Economie publique 
-Ministry of Public Economy). 

M. Heinrich (lllinistere de l'Economie publique
Ministry of Public Economy). 

Dr. Ritter (Directeur au MinisU:re des Affaires 
etrangeres-Director at the Ministry for 
Foreign Affairs). 

Herr Aschmann (Ministere des Affaires etrangeres 
-Ministry for Foreign Affairs). 

Herr Volkers (Consul general--General Consul). 
Dr. Baer (Ministere des Affaires etrangeres-

1\Iinistry for Foreign Affairs). 
Herr Siegfried (Attache au Ministere des Affaires 

etrangeres-Attache at the Ministry for Foreign 
Afiairs). 



ALLEMAGNE-GERMANY---wlll. 
Dr. Schmidt (Interprete-Interpreter). 
Herr Sergeois (Ministere des Affaires etrangeres

Ministry for Foreign Affairs). 
Herr Propp (Ministere des Affaires etrangeres

Ministry for Foreign Affairs). 
Herr Lachmann (Ministere des Affaires etrangeres 

-Ministry for Foreign Affairs). 
Herr Hermann (Ministere des Affaires etrangeres 

-Ministry for Foreign Affairs). 
Herr Hugo Schmidt (Ministere des Affaires 

etrangeres-Ministry for Foreign Affairs). 
Herr Piepkom (Ministere des Affaires etrangeres 

-Ministry for Foreign Affairs). 
Herr Jllger (Ministere des Affaires etrangeres

Ministry for Foreign Affairs). 
Herr Schwichtenberg (Ministere des Affaires 

etrangeres-Ministry for Foreign Affairs). 
Dr. Berger (Ministere des Finances-Ministry of 

Finance). 
Herr Samow (Ministere des Finances-Ministry 

of Finance). 
Herr Konning (Ministere des Finances-Ministry 

of Finance). 
Herr Walter (Ministere du Ravitaillement

Ministry of Food). 
Herr Vogelsang (Ministere du Ravitaillement-

Ministry of Food). · 
Herr Thomsen (Reichskanzlei). 
Dr. Wingen (Bureau de Ia Presse-Pressbureau)· 
Dr. Vocke (Reichsbank). 
Dr. Nordhoff (Reichsbank). 
Dr. Voigt (Reichsbank). 
Herr Leben (Reichsbank). 

ARABIE SAOUDITE-SAUDI ARABIA : 
S. E. Sheik Hafiz Wahba (Envoye extraordinaire 

et Ministre pienipotentiaire a Londres
Envoy Extraordinary and Minister Pleni

. potentiary in London). 
Mahmood Riyad Zada (Premier Secretaire a Ia 

Legation a Londres-First Secretary to the 
Saudi Arabian Legation in London). 

Mohamed Ali Rifaat (Secretaire de Ia delegation 
-Secretary of the delegation). 

(L'adresse de Ia delegation sera-The address 
of the delegation will be : Royal Legation 
of Saudi Arabia, 42, Eaton Place.) 

REPUBLIQUE ARGENTINE 
S. E. M. le Dr Thomas A. Le Breton (Ancien 

Ministre de 1' Agriculture, Ambassadeur de Ia 
Republique Argentine en France-Former 
Minister of Agriculture, Ambassador of the 
Argentine Republic in France). 

S. E. M. Manuel E. Malbran (Ambassadelu de Ia 
Republique Argentine en Grande-Bretagne
Ambassador of the Argentine Republic in 
Great-Britain). 

Conseillers-Advisers : 
Dr. Theodore Becu. 
M. Emesto Hueyo. 

Experts: 
M. Raul Prebisch (Ancien Sous-Secretaire d'Etat 

au Ministere des Finances, Banque Nationale 
d' Argentine-Former Under Secretary of State 
for Finance, National Bank of Argentine). 

M. Carlos Brebbia (Membre de l'Institut inter
national d'Agriculture, Rome-Member of 
the International Institute of Agriculture, 
Rome). 

M. Anibal Fernandez Beyro. 
(LUM31 

AUSTRALI~AUSTRALIA. 

OOegue-Delegate : 
The Right Honourable S. M. Bruce, C.H., M.C., 

M.P. (Ministre sans portefeuille du Common
wealth a Londres-Commonwealth Minister 
without portfolio in London). 

(Australia House, Strand, W .C.2.) 

Principal conseiller financier-Principal Financial 
Adviser: 

Mr. H. J. Sheehan, C.B.E. (Secretaire de Ia 
Tresorerie du Commonwealth-Secretary to 
the Commonwealth Treasury). 

(Australia House, Strand, W.C.2.) 

Conseillers-Advisers : 
Mr. F. M. McDougall, C.M.G. (Conseiller 

economique du Commonwealth a l.ondres
Economic Adviser to the Commonwealth in 
London). 

(Australia House, Strand, W.C.2.) 
Professor L. G. Melville (Conseiller economique 

de Ia Commonwealth Bank of Australia
Economic Adviser to the Commonwealth 
Bank of Australia). 

(Australia House, Strand, W.C.2.) 
Professor D. B. Copland, C.M.G. 
Mr. F. G. Shedden, O.B.E. (Agent de liaison 11l 

interim pour les Affaires «!trangeres a Londres
Acting External Affairs Officer in London)· 

(Cabinet Offices, 2, Whitehall Gardens, 
London, S.W.I.) 

(L'adresse de Ia delegation sera-The address 
of the delegation will be : Australia 
House, Strand, London, W.C.2, Tel. 
Temple Bar 1567). 

AUTRICH~AUSTRIA • 

Delegues-Delcgates : 
Dr. Engelbert Dollfuss1 (Chancelicr d'Autriche

Federal Chancellor). 
Dr. Karl Buresch (Ministre F«!dcral des Finances 

-Federal Minister for Finance). 
Ingenieur Vinzeuz Schmu (Ministre federal

Federal Minister). 
M. Fritz Stockinger (Ministre federal du Com- · 

merce et des Communications-Federal Mini
ster for Trade and Communications). 

Dr. Victor Kienbock (President de Ia Banque 
Nationale d'Autriche - Chairman of the 
National Bank of Austria). 

Dr. Richard Schuller (Ministre plenipotentiaire 
-Minister Plenipotentiary). 

M. Georf Franckenstein (Envoye extraordinaire 
et !'rlinistre plenipotentiaire l Londres-Envoy 
extraordinary and Minister Plenipotentiary in 
Cireat-l3ritain). 

Delegues suppleants--Substitutes : 
Dr. Hans Rizzi (Conseiller ministeriel au Minis.

tere federal des Finances-Counsellor at the 
F ederall'rlinistry for Finance). 

Dr. Karl Straubinger (Conseiller ministeriel au 
Ministere federal de 1' Agriculture-Counsellor 
at the Federal Ministry of Agriculture). 

Dr. Robert Boller (Conseiller aulique au Minis.
tere f«!deral du Commerce-Counsellor at the 
Federal Ministry for Trade). 

AI 
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A UTRICHE-A VSTRIA-conl. 

. d Ia dck'gation-Secrctaries to the 
Secreta~res e 

delegation : . A 1 Legation 
L thar Wimmer (Consc•llcr . a 

Dr. o . e-Counsellor of Legatwn). 
d'~Iu tnchAttcms (Secretaire de Legation-

De. "ax . ) 
Secretary of Legatwn . 

. I&!~ 1 Ia pr~idence de Ia 
En l'ah-en~ du Cbancri_t;;r par ?e 'Dr. Karl Bure5ch, 

dtlt.~atton ~~ dp Finances-In the absence of t.J:ae 
Mimstre t&l r es . Jency of the dele~ation wtll 
Chancellor, the PDIT"~Karl Buresch, Federal Minister 
be transferred to r · 
for Finance. 

BELGIQUE-BELGIUM. 

De!CguCs-Delegates: . 
S. E. M. Paul Hymans (1\!ini~tre des. Affarres 

etrangeres-lllinistcr for For~lgn AffausJ·. 
S. E. l\1. J as par (Ministre des Fmances-1\hruster 

of Finance). . 
S. E. Ill. Emile Francqui (1\Iini~t~e d'Etat, ancien 

Ministre des Finances-llhmster of State, 
fonner Minister of Finance). 

Delegues suppleants-Substitutes delegates : 
111. F. van La.ngenhove (Secretaire general du 

lllinistere des Affaires etrangeres-Secretary
Genera.I, Ministry for Foreign Affairs). 

III. Ca.nlllle Gutt (Conseiller financier-Financial 
Adviser). 

Expert-Expert: 
M. L. Smeers (Sous-directeur au Ministere des 

Finances-Under-Director at the Ministry of 
Finance). 

Secretaires-Secreta.ries : 
M. Squellin (Secretaire particulier de M. Francqui 

-Private Secretary to M. Francqui). · 
Ill. Nicaise (Secretaire---{;hancelier du Cabinet du 

lllinistere des Affaires etrangeres-Secretary at 
the lllinistry for Foreign Affairs). 

(L'adresse de Ia delegation sera-The address 
of the Delegation will be : Dorchester 
Hotel, Park Lane, W.l.) 

BOLIVIE-BOLIVIA. 
De!egues-Delcgates: 

S. E. Ill. Carlos Victor Aramayo (Envoye 
extraordinaire et 1\linistre plt\nipotentia.ire a 
Londres-Envoy Extraordinary and Minister 
Plenipotentiary in London). 

M. Ricardo Martinez V a.rgas (Delegue secretaire
Delegate Secretary). 

1\I. Ma.merto Urriolagoitia (Charge d'affaires pour 
le Royaume-Uni--Charge d'affaires in the 
L'nited Kingdom). 

(L'adresse de Ia delegation sera-The address 
of the Delegation will be : Legation de 
Bolivie, 16, Grosvenor Place, London 
S.W.I.) ' 

BRESIL-BRAZIL: 
Delegut!s-Delegates: 

S. E. Ill. Raul Regis de Oliveira (Amba.ssadeur 
a Ia Cour de St. James-Ambassador to the 
Court of St. James). (19, Upper Brook 
Street, W.I.) 

S. E. ~1. J .. F. de Assis Brasil (Ancien Ministre 
de 1 Agncultw:e au Bresil-former Minister 
of Agriculture m Brazil). 

BRESI~BRAZIL. 

Conseillers-Advisers: 
M. Joaquim Eulalio de Nascimento Silva 

(Directeur du Departement du Commerce au 
Ministere des Affaires etrangeres, Directeur 
du Comite de Revision des Tarifs-Director 
of the Commercial Department of the Ministry 
of Foreign Affairs of Brazil, Director of the 
Committee of Revision of Tariffs). (Park 
Lane Hotel, Piccadilly, W.l.) 

M. Oscar Weinschenk (Directeur du Depa.rtement 
des Ports au Ministere des Transports-
Director of the Department of Ports of the 
Ministry of Transports of Brazil). 

M. Numa de Oliveira (ancien Secretaire des 
Finances de l'Etat de Sao Paulo et Directeur 
de Ia Banque du Commerce et de l'Industrie 
de Sao Paulo--Former Secretary of Finances 
of the State of Sao Paulo and Director of the 
Banco Commercia e Industria in Sao Paulo). 

M. H. Freire de Carvalho (Directeur de Ia 
"Companhia Paulista de Estrada de Ferro"
Director of the " Companhia Paulista de 
Estrada de Ferro"). 

M. Jose Nabuco de Araujo. 
M. Valentirn Bou-;as. 
M. J. A. Barboza Carneiro (Attache commercial 

a 1' Amba.ssade du Bresil a Londres, Membre 
de l'Institut international de Statistique, 
Membre correspondant du Comite economique 
de Ia Societe des Nations--Commercial Attache 
to the Brazilian Embassy in London, Member 
of the International Institute of Statistics, 
Correspondent Member of the Economic 
Committee of the League of Nations). 

(41, Sussex Gardens, W.2.) 

Secretaire-Secretary : 
M. Acyr Paes. 

Secretaire de S. E. M. de Assis Brasil-Secretary 
of H. E. Ill. de Assis Brasil : 

M. Pericles Silveira. 
Bureaux de Ia delegation-Office of the 

delegation :-Grosvenor House, Park 
Lane, W.I. 

ROYAUME UNI DE GRANDE-BRETAGNE 
ET IRLANDE DU NORD-UNITED KINGDOM 
OF GREAT BRITAIN AND NORTHERN 

IRELAND. 

A.-DELEGATES AND PERSONAL STAFF. 

The Right Hon. J. Ramsay Macdonald, M.P. 
(Prime Minister and First Lord of the 
Treasury). 

Private Secretaries: Mr. J. A. N. Barlow, C.B., 
C.B.E., Mr. H. G. Vincent, C.V.O. 

Personal Assistants: Colonel Sir M. P. A. 
Hankey, G.C.B., G.C.M.G. (Secretary to the 
Cabinet and to the Committee of Imperial 
Defence), Major R. G. C. Glyn, M.C., M.P., 
Mr. G. F. Steward, C.B.E. 

The Right Hon. Neville Chamberlain, M.P. 
(Chancellor of the Exchequer, Leader of the 
Delegation). 

Private Secretary: Mr. J. D. B. Fergusson. 
Personal Assistant : Captain D. W. Gunston, 

M.C., M.P. 

The Right Han. The Viscount Ha.ilsham, Secretary 
of State for War. 

Personal Assistant : Captain A. Graham. · 
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ROYAIDIE UNI DE GRANDE-BRETAG:-\E 
ET IRLA..'mE DU NORD-UNITED KIXGDO:II 
OF GREAT BRITAIN AND NORTHER.~ 

IRELAND-cont. 
The Right Hon. Sir John Simon, G.C.S.I., K.C.V.O .• 

O.B.E., K.C., M.P. (Secretary of State for 
Foreign Affairs). 

Private Secretaries : 1\Ir. H. J. Seymour, C.M.G., 
Mr. H. L d'A. Hopkinson. 

Personal Assistant : Mr. E. Granville, M.P. 
The Right Hon. J. H. Thomas, M.P. (Secretary of 

State for Dominion !'-flairs). 
Private Secretary: Mr. C. G. L Syers. 
Personal Assistants : Mr. Malcolm MacDonald, 

M.P., Mr. J. P. L. Thomas~ M.P. 
The Right Hon. Sir Philip Cunliffe-Lister, G.B.E., 

Ill. C., M.P. (Secretary of State for the Colonies). 
Personal Assistant : Captain T. L. Dugdale, M.P. 

The Right Hon. Walter Runciman, M.P. (President 
of the Board of Trade). 

Private Secretaries : Mr. W. B. Brown, C.B.E., 
Mr. J. R. C. Helmore. 

Personal Assistants: Lieut.-Colonel J. Colville, 
M.P., Dr. E. L. Burgin, M.P., lllr. E. Brown, 
M.P., Mr. G. Peto, C.B.E., M.P. 

Major The Right Hon. Walter E. Elliot, 1\I.C., M.P. 
(Minister of Agriculture and Fisheries). 

Private Secretary: Mr. D. E. Vandepeer. 
Personal Assistants : Earl De La Warr, Lieut.

Colonel A. J. Muirhead, lll.C., M.P. 

B. IN CHARGE OF HosPITALITY ARRANGEMENTS 
FOR THE UNITED KINGDOM DELEGATION. 

The Right Hon. W. G. A. Ormsby-Gore, M.P. (First 
Commissioner of Works). 

C. ADVISERS. 

Industrial Advisers: 
One, or at most, two representat!ves fro~ ea~h of 

the following National Industnal orgarusahons : 
The Federation of British Industries ; 
The Association of Chambers of Commerce ; 
The Chamber of Shipping (in consultation with 

the Liverpool S.S. Owners' Association) ; 
Agriculture ; . 
The Trades Union Congress General Council; 
An Adviser on the Trade and Commerce of the 

Crown Colonies. 

Departmental Advisers : 
Sir F. W. Leith-Ross, K.C.B., K.C.M.G. (Chief 

Economic Adviser to His Majesty's Govern· 
ment in the United Kingdom). 

Treasury: 
Sir F. Phillips, K.C.M.G., C.B. (Under-Secretary). 
Mr. A. P. Waterfield, C.B. (Principal Assistant

Secretary). 
Mr. G. Ismay (Principal). 

Foreign OJJice: 
Mr. F. T. A. Ashton-Gwatkin (First Secretary). 
Mr. I. A. D. Wilson-Young (Third Secretary). 

Dominiom OJJice : 
Sir G. G. Whiskard, K.C.M.G., C.B. (Assistant 

Under-Secretary of State). 
Mr. S. L Holmes, M.C. (Principal). 

Colonial OjJice : 
Mr. G. L. M. Clauson, C.M.G., O.B.E. (Principal)· 
Mr. S. Caine (Assistant Principal). 

ROYAIDIE UNI DE GR.\NDE-BRETAGNE 
ET IRL-\NDE DU NORD-UNITED KINGDOM 
OF GREAT BRITAIN A:-\D NORTHERN 

IRELAND-ccmt. 
Board of Trade : 

Sir H. P. Hamilton, K.C.B. (Permant-nt Secretary). 
Sir H. J. Wilson, G.C.lll.G., K.C.B., C.B.E. (Chief 

Industrial Adviser to His Majesty's Govern
ment in the United Kingdom). 

Sir H. Fountain, K.C.lll.G., C.B. (Second Secretary). 
Sir E. T. F. Crowe, K.C.M.G. (Comptroller-General, 

Department of Overseas Trade). 
Sir A. E. Faulkner, C.B., C.B.E. (Under-Secretary 

for Mines). 
1\Ir. E. J. Foley, C.B. (Under-Secretary Mercantile 

Marine Department). 
Mr. E. R. Eddison, C.B., C.lii.G. (Dt>luty Comp

troller-General, Department o Overseas 
Trade). 

lllr. L. Browett, C.B., C.B.E. (Principal Assistant
Secretary, Industries and Manufactures 
Department). 

Mr. J. J. Wills (Comptroller, Companies Depart
ment). 

Mr. H. F. CarliU (Assistant-Secretary, General 
Department). 

Mr. H. Leak (Assistant-Secretary, Statistics De
partment). 

Mr. W. Palmer (Assistant-Secretary, Industries 
and Manufactures D<'partment). 

Mr. E. H. S. Marker (Principal, Mercantile Marine 
Department). 

Mr. T. G. Jenkins, M.C. (Principal, Commercial 
Relations and Treaties Dcpartmt>nt). 

Mr. R. J. Shackle (Principal, Commercial Relations 
and Treaties Department). • 

Mr. R. D. Fennelly (Principal, Industries and 
Manufactures Departmt'nt). 

M inislry of Agricull11r1 and Fisheries : 
Sir C. J. Howell Thomas, K.C.B., C.M.G. (Per

manent Secretary). 
Mr. H. L. French, C. B., O.B.E. (Principal Assistant

Secretary). 
Mr. A. W. Street, C.M.G., C.I.E., M.C. (Principal 

Assistant-Secretary). 
Mr. R. R. Enfield (Economics Investigator). 
Mr. C. T. Houghton (Principal). 

Board of Customs and Excise: 
Mr. C. J. Flynn, C.M.G. (Assistant-Secretary). 

Economic Advisory Council: 
Mr. H. D. Henderson (Joint Secretary). 

D.-SECRETARIAT. 

Secretaries to the Delegation : 
Sir R. B. Howorth, K.C.M.G., C.B. (Deputy 

Secretary, Cabinet Office). 
Mr. S. D. Waley, C.B., M.C. (Principal Assistant

Secretary, Treasury). 
Mr. A. E. Overton, C.M.G., M.C. (Assistant

Secretary, Board of Trade). 

Administrative Secretaries : 
Mr. C. Longhurst, C.B. (Assistant-Secretary, 

Cabinet Office). 
Mr. W. D. Wilkinson, D.S.O., M.C. (Principal, 

Cabinet Office). 
Private Secretary to Sir Maurice Hankey : 

Mr. L. F. Burgis, C.M.G., M.V.O. (Cabinet 
Office). 

AI 
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BULGARIE-BULGARIA 

D.il<'gues-Delegates : 
M. Ale.xandre Malinoff (President de l'Asse_mblee 

nationale, ancit'n President du C:onseil des 
Minist~President of the SobranJe, Fonner 
Prime Minister). 

(Hyde Park Hotel, S:W.1, Tel: Sloan~ ~567.) 
M. P. Hadji Mischeff (Mimst~ plen~p?tenbarre en 

Grande-Bretagne-Bul,<>anan MlDister at the 
Court of St. James). 

(24, Queen's Gate Gardens, S.W.7, Tel. 
Western 5233.) 

M. Nicolas Stoyanoff (Directe~ de Ia Dette 
publique-Director of the Public Debt). 

(Hyde Park Hotel, S.W.1, Tel. Sloane 4567.) 
M Assene Tchakaloff (Chef de Section a Ia 
• Banque Nationale de Bulgarie-Chief of 

Section at the National Bank of Bulgaria). 
(Hyde Park Hotel, S.W.1, Tel. Sloane 4567.) 

CANADA-CANADA 

Delegu~Delegates: 

The Right Honourable R. B. Bennett, K.C., P.C .• 
LL.B., LL.D. (Premier Ministre du Canada
Prime Minister of Canada). 

The Honourable Edgar N. Rhodes, K.C., P.C. 
(Ministre des Finances-Minister of Finance). 

Conseillers-Advisers : 
Mr. W. C. Oark (Ministre adjoint des Finances

Deputy Minister of Finance). 
Mr. L D. Wilgress (Departement du Commerce 

et de J'Industrie-Department of Trade and 
Commerce). 

Mr. Norman A. Robertson (Departement des 
Affaires etrangeres-Department of External 
Affairs). 

Mr. R. K. Finlayson (Bureau du Premier 
Ministre-Prime Minister's Office). 

CHILI-£HILE 

S. E. M. Juan Enrique Tocomal (Ambassadeur, 
ancien Ministre des Finances, ancien ll!inistre 
des Affaires etrangeres-Ambassador, former 
Minister of Finance, former ll!inister for 
Foreign Affairs). 

:Y. Pedro Torres (President de Ia Banque du 
Chili-President of the Bank of Chile). 

M. Dario Crzua (Professeur d'economie poli
tique, ancien depute, ancien delegue a Ia 
Conference economique intemationale de 1927 
-Professor of Political Economy, former 
Deputy, former Delegate to the World 
Economic Conference of 1927). 

(L'adresse de Ia delegation sera-The address of 
the Delegation will be :-

Chilean Embassy, 3, Hamilton Place, Park 
Lane, W.l. 

CHIXE-£HINA 
De!egues-Deiegates : 

S. E. M. Ie Dr. T. V. Soong (Vice-President du 
Yuan executif et l!inistre des Finances-Vice
President of the Executive Yuan and Minister 
of Finance). 

S. E. M. Ie Dr. W. W. Yen (Ambassadeur a 
lloscou-Ambassador at Moscow). 

S. E. M. Quo Tai-Chi (Envoye extraordinaire et 
Ministre pl(-nipotentiaire a Londres-Envoy 
Extrarll"dinary and Minister Plenipotentiary in 
London). 

CHINE-£HINA--cont. 
Conseillers-Advisers : 

M. Pei-Tsu Yee. 
M. Wei Wen-Pin. 
M. Y. C. Ching. 
M. S. D. Wang. 
M. Z. S. Tsai. 
M. Arthur N. Young. 

L'adresse de Ia delegation sera-The address ' 
of the delegation will be : cfo The Chinese 
Legation, 49, Portland Place, London,W.l. 

COLOMBIE-£OLOMBIA 
l\1. Alfonso Lopez. 
1\{. Alfredo Ramos-Rudaneta. 

CUBA-CUBA 
Deieguc!s-Delegates : 

S.E. le Dr. Orestes Ferrara y Marino (Secretaire 
d'Etat pour les Affaires etrangeres-Secretary 
of State for Foreign Affairs) (President de 
Ia delegation-President of the delegation). 

S.E. M. Oscar B. Cintas (Ambassadeur extra
ordinaire et pienipotentiaire, a Washington
Ambassador Extraordinary and Plenipoten
tiary to Washington). 

Dr. Viriato Gutierrez (Senateur, President de 
l'lnstitut de stabilisation des sucres-Senator, 
President of the Cuban Sugar Stabilisation 
Institute). 

Dr. Guillermo Patterson (Envoye extraordinaire 
et Ministre plenipotentiaire a la Cour de 
Saint-James-Envoy Extraordinary and Min
ister Plenipotentiary to the Court of St. 
James). 

Secretaire-Secretary : 
M. Luis Marino Perez (Attache commercial a 

Londres-Commercial Attache in London). 

Secretaire adjoint-Assistant Secretary : 
Dr. Enrique de Torres. 

(Addresse de Ia Delegation: 30, York 
Terrace, N.W.l. Tel. Welbeck 1905.) 

DANTZIG-DANZIG 
De!eguc!s-Delegates : 

M. Adam Koc (President de Ia delegation, 
Sous-Secretaire d'Etat au Ministere polonais 
des Finances-Chairman of the Delegation, 
Under-Secretary of State, Polish Ministry of 
Finance). 

Dr. Karl Schaeffer (President de Ia Banque de 
Dantzig-President of the Bank of Danzig). 

Suppleant-Substitute : 
Herr Walter Schoenberg. 

DANEMARK-DENMARK 
De!egues-Delegates: 

S. E. M. Je Docteur Peter Munch (Ministre des 
Affaires etrang~res, president de la Delegation 
-Minister for Foreign Affairs, President of 
the Delegation). 

S. E. M. C. N. Hauge (Ministre du Commerce 
et de l'Industrie-Ministre of Commerce and 
of Industry). 

Le comte P. F. Ahlefeldt-Laurvig (Envoye 
extraordinaire et Ministre p!enipotentiaire a 
Londres-Envoy Extraordinary and Minister 
Plenipotentiary in London). 
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DANE:\IARK-DENMARK-cont. 

S. E. M. Th. Madsen-:\[ygdal (Ancien President 
du Conseil, Depute-Former Prime-:llinister 
Deputy). 

III. C. V. Bramsnaes (Ancien Ministre des 
Finances, Directeur de Ia Banque Nationale 
a Copenhague-Fonner Minister for Finance, 
Manager of the National Bank in Copenhagen). 

III. Alsing E. Andersen (Depute-Deputy). 
l\I. J. Christmas Muller (Depute-Deputy). 
III. Niels Frederikson (Depute-Deputy). 
S. E. III. 0. C. Mohr (Envoye extraordinaire et 

lllinistre plenipotentiaire, Chef de Departement 
au 1\Iinistere des Affaires t'trangeres-Envoy 
Extraordinary and Minister Plenipotentiary, 
Head of Department, Ministry for Foreign 
Affairs). 

M. E. Wacrum (Chef de Section au l\Iinistere 
des Affaires etrangeres-Head of Section, 
Ministry for Foreign Affairs). 

Secretaire de Ia dch~gation-Secretary of the 
delegation : 

M. J. C. Jorgensen (Secretaire au 1\linistere 
des Affaires etrangeres-Secretary, Ministry 
for Foreign Affairs). 

L'adresse de l\1. le Comte Ahlefcldt sera
The address of Count Alllefeldt will be :
Royal Danish Legation, 29, Pont Street, 
London, S.W.l. Tel.: Sloane 1354). 

L'adresse de tous les autres membres de Ia 
delegation sera-The address of all the 
other members of the delegation will 
be : -Grosvenor House, Park I.ane, 
London, W.l. 

REPUBLIQUE DOMINICAINE
DOMINICAN REPUBLIC 

Delegues-Delegations : 
S.E. 111. le-Dr. Max Henriguez Urena (Secretaire 

d'Etat pour les Affaires etrangeres, President 
de Ia delegation-Secretary of State for Foreign 
Affairs, President of the Delegation. (Domini
can Republic Legation, 67, Eaton Place, S. W.l. 
Tel. : Sloane 6727.) 

S.E. Don Rafael Brache (Envoye extraordinaire 
et l\Iinistre plenipotentiaire A Londres-Envoy 
Extraordinary and Minister Plenipotentiary in 
London). (67, Eaton Place, S.W.l. Tel.: 
Sloane 6727.) 

EGYPTE-EGYPT 

Delegues-Delegates : 
S. E. 1\I. le Dr. Hafez Afifi Pacha (Envoye 

extraordinaire et lllinistre plenipotentiaire a 
Londres, Chef de Ia dch'gation-Envoy 
Extraordinary and Minister Plenipotentiary 
in London, Head of the Delegation). 

S. E. Ahmed Abdel Wahab Pacha (Sous-Secre
taire d'Etat au Ministere des Finances-Under 
Secretary of State, Ministry of Finance). 

S. E. Abdel Hamid Badaoui Pacha (President 
du Comite du Contentieux de l'Etat et Con
seiller royal a Ia Presidence du Conseil des 
l\1inistres-President of the State Disputed 
Claims Committee and Royal Adviser to the 
Prime Minister's Office). 

S. E. Mohamed Talaat Harb Pacha (Admini
strateur dclcgue de Ia Banque " 1\lisr "
Managing Director of the Bank " Misr "). 

EGYPTE-EGYPT -cot~t. 

Sir Edward Cook (Gouwmeur de Ia "National 
Bank of Egypt "-Governor of the National 
Bank of Egypt). 

(Toute correspondance destin,:e a Ia delega
tion dt•vrait etre adress,:e a Ia Legation 
royale d'Egypte-All correspondence for 
the dekgation should be sent to the 
Royal Egyptian L('gation: 75, South 
Audley Strt't't, London, W.l.). 

EQUATEUR-ECUADOR 

Dt'lt:gut:s-Dl'!egah•s : 
Don Abel,udo l\loncavo Andrade (Directeur de 

Ia Trt1sorcrie de l'Equateur-Director of the 
Ecuadorian Treagnry). 

(21, Colll'gc Hill, Cannon Street, London, 
E.C.4.) 

Dr. Eduardo Sahtzar Gom<'Z. 
(cfo Consulate General of Ecuador, 17, 

Battery Place, New Yc,rk.) 

ESPAGNE-SJ>AIN 

President et Premier D~h\;u6-Prcsi<ltont and 
First Delegate: 

S. E. lll. Louis Nicolau d'Olwcr (ex-1\linistre de 
!'Economic nationale, Dt<pute -Former 
Minister of National Economy, Deputy). 

Delcgues-Delegates : 
M. Gabriel Franco (D<·pute-Dcputy). 
M. Julio Lopez Olivan (:llinistre p!Cnipotentiaire 

-Minister Plenipotentiary). 

111. Julio Carahias (Directcur de Ia Banque 
d'Espagne-lllanager of the Bank of Spain). 

M. A. Flores de Lemus (Chd de~ Statistiqucs au 
l\linistere des Finances-lll•ad of the Statistical 
Departemnt at the Ministry for Finance). 

M. Carlos Badia (Chef de Ia Section des Traitcs de 
Commerce du Ministere de !'Agriculture, de 
l'Industrie et du Commerce-Head of the 
Section of Commercial Treaties at the Ministry 
for Agriculture, Industry and Trade). 

1\l. Jose Pan de Soraluce (Chef de Ia Section des 
Produits comm('rciaux du l\linistcre de 
I' Agriculture, de l'Industrie et du Commerce
Head of the Department of commercial 
products at the Ministry for Agriculture, 
Industry and Trade). 

M. Gustavo Novarro (Chef de Ia Section de 
politique des tarifs douaniers du Ministcre de 
I' Agriculture, de l'Industrie et du Commerce
Chief of the Department of Customs tariff 
policy at the Ministry for Agriculture, Industry 
and Trade). 

M. Toribio Echevarria. 

Conseillers techniques-Experts: 
Ill. Enrique Rodriguez Mata (~lembre du Conseil 

ordonnateur de J'Economie nationale-Mem
ber of the Council for National Economy). 

111. Antonio Valcarcel (:\lembre du Conseil 
ordonnateur de l'Economie nationale-Member 
of the Council for National Economy). 

l\1. Manuel Reventos (l\lembre du Conseil ordon
nateur de l'Economie nationale-lllember of 
the Council for National Economy). 
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ESPAGNE-SPAI~--<:ont. 

Secretaire general-Secretary-General :. . . 
:\I. Pelavo Garcia ~lay ()_lini~tre pJempotentiarre 

-~Iinister plerupotentiary · 

Secretariat-Secretariat : 
Ill Adolfo Alvarez Buylla (Secretaire d' Ambassade 

·d 1,. ctasse-First Secretary of Embassy). 
Ill ~anuel Viturro (Secretaire d'Ambassade de 

·2m• classe-Second Secretary of Embassy). 

ESTO~IE-ESTONIA. 

Delrgues-Delegates : . . 
Dr. Oskar Kallas (En_v?ye e~traor?malre et 

lllinistre plenipotenb~re d Esto~ue ~~pres 
de Sa Majeste Britanmque, prem1er del~gue, 
Chef de Ia delegation-Envoy extrao_rdinary 
and Minister plenipotentiary _accred1ted to 
His Britannic Majesty, Pnnc1pal delegate, 
Chief of the delegation). 

III Hans Markus (Consul General d'Estonie et 
Consei!ler a Ia Legation d'Estonie a Londre~ 
General Consul and Counsellor at the Estoman 
Legation in London). 

M. Alexandre Schipai. 

Experts: 
M. Villibald Raud (Attache agricole aupre~ de 

Ia Legation d'Estonie a Londres-Agncul
tural Attache at the Estonian Legation in 
London). 

(L'adresse de Ia del~gatio~ sera-The addr~ss 
of the delegatwn will be : Estoman 
Legation, 167, Queen's Gate, London, 
S.W.7.) 

ETATS-UNIS D'AMERIQUE-UNITED 
STATES OF AMERICA 

Delegues-Delegates : 
Hon. Cordell Hull (President-Chainnan). 
Hon. James M. Cox (Vice-President-Vice-

Chairman). 
Senateur Key Pittman. 
Senateur James Couzens. 
Representative Samuel D. McReynolds. 
Representative Ralph W. Morrison. 

Executive Officer : 
Mr. William C. Bullitt. 

Conseiller financier-Financial Adviser : 
Mr. James P. Warburg. 

Consei!ler juridique-Legal Adviser ; 
Mr. Fred K. Nielsen. 

Principal Consei!ler technique-Chief Technical 
Adviser: 

Mr. Herbert Feis. 

Conseillers techniques-Technical Advisers: 
Mr. Henry Chalmers. 
Mr. Victor S. Clark. 
Mr. Edmund E. Day. 
Mr. Frank J. Delany. 
Mr. Walter R. Gardner. 
Mr. George C. Haas. 
Mr. Harry C. Hawkins. 
Ron. Henry Morgenthau, Sr. 
Mr. Frederic E. Murphy. 

ETATS-UNIS D'A!IIERIQUE-UNITED 
STATES OF AMERICA-cont. 

.lllr. Rexford G. Tugwell. 
1\Ir. Benjamin B. Wallace. 
Mr. Leslie A. Wheeler. 
1\Ir. James Wilson. 
Mr. Ray Atherton. 
Mr. John C. Wiley. 

Secretaire-Secretary : 
Mr. James Clement Dunn. 

Assistants-Assistants to the Delegation : 
Mr. Hugh S. Cumming, Jr. 
1\Ir. David McK. Key. 
Mr. Edward Bruce. 
Mr. H. R. Mengert. 

Press Officers : 
Mr. Charles Michelson. 
Mr. Elliott Thurston. 

(L'adresse de Ia delegation sera-The address 
of the delegation will be : Claridge's 
Hotel, Brook Street, W.l.) 

ET~IOPIE-ABYSSINIA 

S. E. le Bajirond Tekla Hawariat (Envoye 
extraordinaire et Ministre plenipotentiaire, 
Premier DeleguC-Envoye Extraordinary and 
Minister Pl~nipotentiary, First Delegate). 

M. A to Ephrem T. Medhen (Charge d'Affaires a 
Londres-Charge d'Affaires in London). 

FINLANDE-FINLAND 

Delegues-Delegates: 
S. E. M. A. Hackzell (Ministre des Affaires 

etrangeres, President de Ia delegation-1\Iinis
ter for Foreign Affairs, President of the dele
gation). 

(Hotel Metropole, London, W.C.2.) 

M. Risto Ryti (Gouverneur de Ia Banque de 
Finlande, Premier Vice-President de Ia delega
tion (Governor of the Bank of Finland, First 
Vice-President of the delegation). 

(Hotel Metropole, London, W.C.2.) 

S. E. M. G. A. Gripenberg (Envoye extraordin
aire et Ministre ptenipotentiaire a Londres, 
Deuxieme Vice-President de Ia delegation
Envoy extraordinary and Minister plenipo
tentiary in London, second Vice-President of 
the delegation). 

(42, Bryanston Square, W.l. Tel. : Pad. 
1426.) 

S. E. M. Hj. J. Procope (Envoye extraordinaire 
et Ministre ptenipotentiaire ancien 1\linistre 
des Affaires etrangeres, Directeur de I' Asso
ciation des fabricants de papier finlandais
Envoy Extraordinary and Minister Plenipo
tentiary, Former Minister for Foreign Affairs, 
General Manager of the Finnish Paper Mill's 
Association). 

M. 1e Dr. Kyosti Jarvinen (Professeur a !'Ecole 
des Hautes Etudes commerciales a Helsinki, 
ancien Ministre des Finances et du Com
merce-Professor at the Commercial High 
School in Helsinki, Former Minister of Finance 
and Commerce). 

S. E. M. le Dr. Emil Hynninen (lllinistre des 
Affaires sociales-Minister for Social Affairs). 
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FINLANDE-FINI.AND--cont. 

S. E. M. le Dr. K. T. Jutila (Ministre de l'Agri
culture-1\Iinister of Agriculture). 

M. Rainer Fieandt (Directeur de banque-Bank 
Manager). 

OOegues suppieants-Substitute delegates : 
M. Kaarlo J. Kalliala (Directeur de Banque

Bank Manager). 
Le Colonel K. J. M. Collan. 
M. Ie Dr. Br. Suviranta (Conseiller financier l 

Ia Banque de Finlande-Financial Adviser to 
the Bank of Finland). 

Secretaire General-Secretary-General : 
M. le Dr. Br. Suviranta (Conseiller financier lla 

Banque de Finlande-Financial Adviser to the 
Bank of Finland). 

FRANCE-FRANCE. 
Detegues-Delegates: 

S. E. M. Daladier (President du Conseil, Ministre 
de Ia Guerre-Prime Minister, Minister of 
War). . 

S. E. M. Georges Bonnet (Ministre des Finances
Minister of Finance). 

S. E. M. Paul-Boncour (Ministre des Affaires 
etrangeres-Minister for Foreign Affairs). 

S. E. M. Albert Sarraut (Ministre des Colonies-
Minister for the Colonies). 

S. E: M. Queuille (Ministre de I' Agriculture
. Minister of Agriculture). 
S. E. M. Serre (Ministre du Commerce-Minister 

of Commerce). 
S. E. M. Frot (Ministre de Ia Marine marchande

Minister for Merchant Shipping) .. 
S. E. M. Paten6tre (Sous-Secretaire d'Etat 1 

l'Economie nationale-Under Secretary of 
State for National Economy). 

L'adresse de Ia delegation sera-The address 
of the delegation will be : Savoy Hotel, 
Strand, W.C.2.) 

GRECE-GREECE. 
Deiegues-Delegates : . 

S. E. M. P. Tsaldaris (President du Conseildes 
Ministres, Chef de Ia delegation-President 
of the Council of Ministers, Chief of the 
delegation). · 

(Claridge's Hotel, London, W.l.) 
S. E. M. D. Maximos (Ministre des Affaires 

etrangeres-Minister for Foreign Affaires). 
(Claridge's Hotel, London, W.l.) 

S. E. M. S. Loverdos (Ministre des Finances
Minister of Finance). 

(Claridge's Hotel, London, W.l.) 
S. E, M. D. Caclamanos (Ministre de GrOC6 1 

Londres-Greek Minister in London). 
(51, Upper Brook ~treet, W.l.) 

Experts-Experts : 
M. E. Tsouderos (Gouverneur de Ia Banque de 

Grece-Govemor of the Bank of Greece). 
M. G. Mantzavinos (Directeur general de Ia 

Comptabilite publique-Director-General of 
Public Finance). 

M.G. Melas (Directeur au Minist~ des Affaires 
etrangeres-Director at the Ministry of For
eign Affaires). 

M.G. Charitakis. 
M. G. Drossopoulos (Directeur de Ia Dette 

publique-Director of Public Debt Depart
ment). 

GRECE-CREECE-cont. 
M. A. Exarchakis (Directeur du Budget

Director of Budget Department). 
M. B. Koustas (Chef de section au Ministere des 

Affaires etrangeres-chief of Section at the 
Ministry for Foreign Affairs). 

M. P. Pipinelis (Chef du Cabinet du 1\Iinistre des 
Affaires etrangeres-Personal Assistant to the 
Minister of Foreign Affairs). 

M. Ph. Philon (Secretaire de L~gation, Secretaire 
du President du Conseil-Secretary of Lega
tion, Secretary to the President of the Council). 

M. G. Nicolaides (AttacM commercial a Ia 
Ugation de GrOC6 l Paris-Commercial Attache 
at the Greek Legation in Paris). 

Secretaire-Secretary : 
M. N. Embiricos (Secretaire du 1\Iinistre des 

Finances - Secretary to the Minister of 
Finance). 

Adresse des Experts : Grosvenor House, 
London, W.l. 

GUATEMALA-GUATEMALA. 
Dr. Adrian Recilos (Ministre du Guatemala a 

Washington, Chef de Ia delegation-l\1inister 
for Guatemala in Washington, Chief of the 
delegation). 

Dr. Don Francisco A. Figueroa (Consul general 
et Chargt! d'Affaires a Londres-Consul-' 
General and Chargt! d'Affaires in London). 

(Ugation du Guatemala, 11, Queen Victoria 
Street, London, E.C.4.) 

HAITI-HAYTI. 
S. E. M. Constantin Mayard (Envoyt! extra

ordinaire et Ministre plcnipotentiaire a Paris
Envoy Extraordinary and Minister Pleni
potentiary in Paris). 

(DeVere Hotel, Kensington, W.S.) 
M. Rent! TancrMe Auguste (Ministre resident a 

Londres-Minister Resident in London). 
(3, Esmond Road, Bedford Park, Chiswick, 

W.4.) 

HONGRIE-HUNGARY 
OOegues-Delegates : 

S. E. M. Coloman de Klnya (Ministre des 
Affaires etrangeres-Minister for Foreign 
Affairs). 

S. E. M. Bela de ImrMy (Ministre des Finances
Minister of Finance). 

S. E. M. Louis Walko (Ancien Ministre des 
Affaires etrangcres-former Minister for 
Foreign Affairs). 

Experts: 
S. E. M. Alfred de Nicki (Envoye extraordinaire 

et Ministre p!enipotentiaire-Envoy Extra
ordinary and Minister Plenipotentiary). 

M. Izso Ferenczi (Sous-Secretaire d'Etat au 
Ministere du Commerce-Under-Secretary of 
State, Ministry of Commerce). 

M. Tibor de Pechy (Conseiller ministCriel au 
Ministere de I' Agriculture-Ministerial Coun
sellor, Ministry of Agriculture). 

M. Etienne de Winchkler (Conseiller ministeriel 
au Ministere des Affaires etrangcres, President
Commissaire gouvememental de !'Office royal 
hongrois du Commerce extCrieur-Ministerial 
Counsellor, Ministry for Foreign Affairs, 
Governmental President-Commissioner of the 
Royal Hungarian Board of Foreign Trade.) 
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HONGRIE-HUNGARY--cont. 
:'If. Jo>cph Judik (Avoca! conseil de_ Ia Banque 

]\;ationale Hongroise-Legal Advtser to the 
Hungarian !1/ational Bank). 

:'ll. Antoine de Balasy (Secrctaire de lcgation
Secretarv of Legation). 

(L"ad(esse des de!<'g:u~s sera-The address 
of the delegates wtll be : Cadogan Hotel, 
London, S.W.I.} 

INDES (I)-INDIA. 

D<·J,<gul's-Dekgates: 
The Rt. Hon. Sir Samuel Hoare, Bt., G.B.E. 

C.M.G., l\f.P. 
(India Office, Whitehall, S.W.I.} 

Sir C. P. Rama>wami Aiyer, K.C.I.E. 
(Claridge's Hotel, London, \V.I.} 

Sir Padamji Ginwala, 
(38, Hyde Park Gate, London, S.W.7.) 

Sir George Rainy, K.C.S.I., K.C.I.E. 
(Hotel Mctropole, London, W.C.I.) 

Sir G<·orge Schuster, K.C.S.I., K.C.M.G., C.B.E., 
Sir Ilt·nrv Strakosch, G.B.E. 

(Princes House, 95, Gresham Street, 
London E.C.2.) 

onseillers--Ad,"isers : 
Sir Cecil Kisch, K.C.I.E., C.B. 

(India Office, \Vhitehall, S.W.I.) 
Sir Howard Denning, C.I.E. 

(-19, Little Gaddesden, Nr. Berkhamsted, 
Hats.) 

Mr. H. A. F. Lindsay, C.I.E., C.B.E., I.C.S. 
(India House, Aldwych, W.C.2.) 

Mr. E. J. Turner, C.B.E. 
(India Office, Whitehall, S.W.I.) 

Secretaire-Secretary : 
Mr. A. F. L. Brayne, C.I.E. 

(India Office, Whitehall, S.W.I.) 

(I) Liste provisoire. 

ITALIE-ITALY. 

Chef de Ia dCiegation-Head of the delegation: 
S. E. Guido Jung (:'\Iinistre des Finances

:'llinister of Finance). 

Delegues-Delegates: 
S. E. Fuh"io Suvich (Sous-Secn)taire d'Etat aux 

Aff~res etrangeres-Under-Secretary of State, 
llhmstry for Foreign Affairs). 

S. E. Prof. Alberto Asquini (Sous-Secretaire 
d'Etat au :'llinistere des Corporations-Under
Secretary of State, Ministry of Corporations). 

Prof. Alberto Beneduce. 
Dr. Alberto Pirelli. 
:'II. . ~onifacio. Ciancarelli (:'\Iinistre pJenipoten

barre-:'lluuster plenipotentiary). 
Com!e. GaleazZ? Cian? _di Cortellazzo (llfinistre 

plempotenbarre-~llmster Plenipotentiary). 

Experts-Experts : 
:'II. E. Anzilotti (Directeur general au lllinistere 

des Corporations General Director Ministry 
of :\~culture). ' 

:l.I. :'llario !llariani (Directeur J(ent!ral au ministere 
de I'A~culture-General Director,Ministry of 
Ar;riculture). 

:'11. Gin....,ppe del Vecchio (Chef de Section au 
:'llinisti:re des Finances-Chief of Section, Minis
try of Finance). 

IT ALIE-IT ALY -cont. 
M. Felice Guarneri (Directeur general de Ia 

Confederation de l'Industrie-General Director 
of the Confederation of Industry). 

M. Giuseppe Cerutti (Confederation du Commerce 
--Confederation of Commerce). 

M. Fernando Pagani (Confederation des Agricul
teurs-Confederation of Agriculturists). 

M. Joe Nathan (Delegue de Ia Banque d'Italie 
et de l'Institut national des Changes
Delegate of the Bank of Italy and of the 
National Institute of Exchange). 

M. Paride Formentini (President de l'Institut 
mobiliaire italien-President of the Institute 
of Movable Property). 

Service de Ia Presse-Press Service: 
M. Luciano Mascia (Premier Secretaire de 

Legation-First Secretary of Legation). 
M. Gabriel Paresce. 

Secretariat-Secretariat : 
M. Umberto Grazzi (Premier Secretaire de 

Legation-First Secretary of Legation). 
Nob. Cristofaro Fracassi Ratti Mentone (Consul)· 
M. Aubrey Casardi (Vice-Consul). 
M. Egidio Ortona. 
M. Dino Secco Suardo (Interprete-Interpreter). 
Mm•. Olivia Agresti (Interprete-Interpreter). 
Mm•. Edith Barbieri Fullerton (Interprete 

stenographe-Interpreter-Stenographer). 

IRAK-IRAQ. 

S. E. Y assin Pasha e) Hashirni (Ministre des 
Finances-Minister of Finance). 

S. E. N uri Pasha as Said (lllinistre des Affaires
etrangeres-Minister for Foreign Affairs). 

S. E. Rustam Beg Haider (Ministre de l'Economie 
et des Communications-Minister of Econ
omics and Communications). 

ETAT LIBRE D'IRLANDE-IRISH FREE 
STATE. 

Chef de Ia Delegation-Head of the Delegation : 
Mr. Eamon de Valera (President du Conseil 

executif et Ministre des Affaires etrangeres
President of the Executive Council and 
Minister for External Affairs). 

De!egues-Delegates : 
Senateur Joseph Connolly (Ministre de l' Agri

culture-Minister for Lands and Fisheries). 
Mr. Sean Lemass (Ministre de l'Industrie et du, 

Commerce-Minister for Industry and Com
merce). 

Mr. Sean 1\IacEntee (Ministre des Finances
Minister for Finance). 

Dr. James Ryan (Minister for Agriculture). 

External Adviser : 
Mr. Brennan (President de Ia Currency Commission 

--Chairman, Currency Commission). 
Conseillers ojficiels-Official Advisers : 

Mr. J. ]. McElligott (Secretaire du Department des 
Finances-Secretary of the Department of 
Finance). 

Mr Sean Moynihan (Secretaire du Conseil executif
Secretary of the Executive Council). 

Mr. J. W. Dulanty (Haut-Commissaire en Grande
Bretagne - High Commissioner in Great 
Britain). 
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ETAT LmRE D'IRLA..~E-IRISH FREE 
STA TE--cOfll. 

Mr. Sean Leydon (Secretaire du Departement de 
l'Industrie et du Commerce-Secretary of the 
Department of Industry and Commerce). 

Mr. F. J. 1\leyrick (Secretaire du Departement de 
1' Agriculture-Secretary of the Department of 
Agriculture). 

Mr. Sean Murphy (Secn!taire adjoint du Departe
. ment des Affaires etrangeres - Assistant 

Secretary of the Department of External 
Affairs). 

Experts: 
Prof. T. A. Smiddy. 
Mr. D. Twomey (Membre de Ia Commission des 

Tarifs--Member of Tariff Commission). 
Dr. T. J. Kiernan (Secretaire, Bureau du Hut, 

Commissaire en Grande-Bretagne-Secretary, 
Office of the High Commissioner in Great 
Britain). 

Mr. A. W. Bayne (Departement des Finances-
Department of Finance). 

Secretaire general-Secretary General : 
Mr. F. T. Cremins (Chef de Ia Section de Ia 

Societe des Nations, Departement des Affaires 
etrangeres--Head of League of Nations Sec
tion, Department of External Affairs). 

Secretaire-Secretary : 
Mr. J. A. Belton (Departement des Affaires 

etrangeres--Department of External Affairs). 
En J'absence du Pr~dent du Coru~eil ex6cutif, le 

slmateur Connolly pr~idera Ia delegation-During the 
absence of the President of tbe Executive Council, Senator 
Connolly will act as President of the delegation. 

JAPON-JAPAN. 
Delegues--Delegates : 

S.E.M. le vicomte Kikujiro Ishii (Membre du 
Conseil prive, ancien Ministre des Affaires 
etrangeres--Member· of the Privy C9uncil, 
Fonner Minister for Foreign Affairs). 

S.E.M. Tsuneo Matsudaira (Ambassadeur extra
ordinaire et Ministre plenipatentiaire l Londres 
-Ambassador Extraordinary and Minister 
Plenipotentiary in London). 

III. Eigo Fukai (Vice-Gouverneur de Ia Banque 
du Japan-Vice-Governor of the Bank of 
Japan). 

Conseiller-Adviser : 
M. Chokuro Kadono. 

Delegues ad joints--Deputy Delegates : 
M. Juichi Tsushima (Commissaire financier du 

Gouvemement japanais, Attache financier 
d'ambassade, Londres--Financial Commis
sioner of the Japanese Government. Financial 
Attache of Embassy, London). 

M. Nobumi Ito (Directeur p.i. du Bureau 
japonais de Ia Societe des Nations, Conseiller 
d'ambassade-Director a.i. of the Bureau of 
Japan to the League of Nations, Counsellor of 
Embassy). 

M. Hirosi Saito (Envoye extraordinaire et 
Ministre plenipotentiaire l La Haye-Envoy 
Extraordinary and Minister Plenipotentiary 
to The Hague). 

M. Shinjiro Matsuyama (Conseiller commercial 
d'ambassade, Londres--Commercial Counsellor 
of Embassy, London). 

M. Sotomatsu Kato (Secretaire general de Ia 
delegation, Counseiller d'ambassade-Secretary 
General of the delegation, Counsellor of 
Embassy). 

JAPO~-JAPAN---cOfll. 
M. Kusuo Iida (Secretaire du Departement des 

Finances--Secretary of the Department of 
Finance). 

M. Junichi KO (Chef du Departement des 
Recherches lla Banque du Japon-Chief of the 
Research Department of the Bank of Japan). 

M. Shozo Shimasue (Gouverneur de la succursale 
de Ia Banque du Japan a Londres--Super
intendent of the agency of the Bank of Japan, 
London). 

M. Daisuke Nohara (Directeur de la Yokohama 
SEe Bank a Londres-l\lanager of the 
\ okohama Specie Bank, London). 

M. 1\lasayuki Yokoyama (Premier Secretaire 
d'ambassade a i>aris-First St.'Cretary of 
Embassy, Paris). 

M. Kanzo Shiootaki (Premier Secretaire d'ambas
sade, Londres--First Secretary of Embassy, 
London). 

M. Uzuhiko Usami (Secrctaire de Departement 
des Affaires etranghes--Secretary of the 
Department for Foreign Affairs). 

M. Shiro Kiuchi (Secrctaire de Dt1partement des 
Finances--Secretary of the Department of 
Finance). 

M. llidetaro Katayama (Expert technique du 
Departement de !'Agriculture et For~ts
Technical Expt>rt of the Department of 
Agriculture and Forestry). 

M. Kumaichi Yamamoto (Deuxi~me Secr~taire 
d'ambassade, Londres--Second Secretary of 
Embassy, London). 

M. Takashi 1\lori (Deuxi~me Secretaire d'am
bassade, Londres-Second Secretary of 
Embassy, London). 

M. Alexander Nagai (Secrc!taire commercial 
d' Ambassade, Berlin-Commercial Secretary 
Embassy, Berlin). 

M. Shunichi Matsumoto (Deuxibne Secr~taire 
d'ambassade, Paris-Second Secretary of 
Embassy, Paris). 

M. Toshitaka Okubo (Deuxi~me Secretaire 
d'ambassade, Bruxelles-Second Secretary of 
Embassy, Brussels). 

M. Hachiro Ito (Expert technique au Dc!parte
ment des Finances--Technical Expert of the 
Department of Finance). 

M. Masataka Ide (Secrctaire du Dcpartement de 
!'Agriculture et For~ts--Secretary of the 
Department of Agriculture and Forestry). 

M. Shinji Nakajima (Secretaire prive de M. 
Kadono-l'rivate Secretary of M. Kadono). 

M. Yutaka lshi<tawa (Troisicme secretaire d'am
bassade, Londres-Third Secretary of Em
bassy, London). 

111. Kanichiro Kubota (Secn~taire du Dc!parte
ment des Affaires etrangeres-Secretary of the 
Department of Foreign Affairs). 

M. Motoji Hongo (Secr~taire du Departement du 
Commerce et de l'lndustrie-Secretary of the 
Department of Commerce and Industry). 

M. Shigehiro Kitadai (Secretaire de Ia Banque du 
Japan-Secretary of the Bank of Japan). 

Mr. Yuzo Isono (Attache d'ambassade, Paris-
Attache of Embassy, Paris). 

M. Ginjiro Sumino (Secn~taire d:ambassade, 
Paris--Secretary of Embassy, Pans). 

M. Akira Miyazaki (Attache d'ambassade, Lon
dres--Attache of Embassy, London). 

M. Hisanari Yamada (Attache d'ambassade, 
Londres--Attacht\ of Embassy, London). 
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JAPON-JAPAN---cont. 

M Shigenobu Shima (Attache d'ambass) ade, 
. Londres-Attacht\ of Embassy, London . 
M T hio Katsube (Attache d'ambassade, 
• L :l:es-AttacM of Embassy, London). 
~~ 

0

~ 'chiro Asakai (Attache d'ambassade, 
• Lon;es-Attache of Em~assy, London). 
M Shiro Ishiguro (Attached ambassade, Londres 
' ·-Attache of Embassy, London). . 
M Takezo Toko (Attache d'ambassade, Londres 
' :_Attache of Embassy, London). 

LETTONIE-LATVIA. 

Dclt'!!llt!s-Delegates : 
S." E. M. Voldcmaras _Salnais (Mi?istre. des 

Affaires etrangcres Preside.nt de Ia ?elcgatwn
Minister for Foreign Affrurs, President of the 
Delegation). · 

S E M Charles Zarine (Envoye extraordinaire 
· et · Ministre plenipotentiai:e-Enyoy Extra
ordinary and Minister Plerupotenhary). 

M. Ludwigs Seja (Consul general, Charge 
d'Affaires a Londres-Consul-General, Charge 
d'Affaires in London). 

(87, Eaton Place, S.W.l. Tel.: Sloane 2564.) 
M Wilhelm Munters (Ministre plenipotentiaire, 

·Directeur du Departement administratif et 
juridique du 1\linistere des Affaires etrangeres
Minister Plenipotentiary Director of . t~e 
Administrative and Legal Department, MliiiS
try for Foreign Affairs). 

M. Paul Kalnozols (Directeur du Departement 
du Commerce et de l'Industrie du Ministere 
des Finances-Director of the Department of 
Commerce and Industry, Ministry of Finance). 

M. Ludwig Ekis (Ministre plenipotentiaire, Chef 
de Ia Section occidentale du Ministere des 
Affaires etrangeres-Minister Plenipotentiary, 
Head of the Occidental Section, Ministry for 
Foreign Affairs.) 

M. Emil Zdmaniz (Attache agricole a Londres
Agricultural Attache in London). 

(L'adresse de Ia delegation sera-The address 
of the delegation will be : Latvian 
Legation, 87, Eaton Place, S.W.l. Tel.: 
Sloane 2564.) 

LITHUANIE-LITHUANIA. 

President de Ia delegation-President of the 
delegation : 

S.E. Ie Dr. Dovas Zaunius (Ministre des Affaires 
etrangeres-Minister for Foreign Affairs). 

Delegues-Delegates: 

S.E .. ~I. V .. ~idzikaus~as (Envoye extraordi
narre et Muustre plerupotentiaire a Londres
Envoy Extraordinary and Minister Pleni
potentiary in London. 

(10, Palace Gate, Kensington, W.S.) 
!II. Jonas Dobkevicius (Ancien Ministre des 

Finances, President de Ia Chambre de Com
merce a Kaunas-Former Minister of Finance 
Chairman of the Chamber of Commerce i~ 
Kaunas). 

~I. Stasys Kuzminskas (Directeur de Ia Section 
economique au Ministere des Affaires etran
gl,n.:s-Director of the Economic Section 
Ministry for Foreign Affairs). ' 

LITHUANIE-LITHUANIE-cont. 
M Jonas Norkaitis (Directeur du De~artement 

· "al au 'Iinistere des Fmances-commerci " M" · t 
Director of the Traae Department, mis ry 
of Finance). . Th ddr 

(L'adresse de Ia de!egah<?n sera- . e a .ess 
of the delegation will be : L1th.uaman 
Legation, 10, Palace Gate, Kensmgton, 
W.S. Tel. : Western 0902-3). 

En !'absence du" Ministre des. Affaires .Hrangeres, 
M Sidzikauskas supp!eera ce demier en quahte de Pre
sident de Ia delc!gation-In the absence of the 1\hmster 
for Foreign Affairs, M. Sidzikauskas will replace him as 
President of the Delegation. 

LUXEMBOURG-LUXEMBURG. 

Delegues-Delegates : . 
s. E. M. Joseph Bech (Ministre d'Etat, Presid~nt 

du Gouvernement, Ministre ?es ~~aires 
etrangeres-Mini~ter of S.tate, Pnme Mm1ster, 
Minister for Foreign Affrurs). 

M. Pierre Dupong (Ministre des Finances
Minister of Finance). 

M. Aloyse Meyer (President de, Ia Chamb~e de 
· Commerce, President de I Entente mter

nationale de I' Acier-President of the ChaJ?ber 
of Commerce, President of the International 
Steel Combine). 

De!egues suppleants-Substitute Delegates : 
M. Albert Wehrer (Docteur en droit, Conseiller 

de gouvernement-Doctor of Law, Government 
Adviser). 

M. Bernard Clasen (Consul general de Luxe~
bourg en Grande-Bretagne-Consul-General m 
Great Britain). 

MEXIQUE-MEXICO 

President-President: 
S.E. M. Alberto J. Pani (Ministre des Finances, 

President de Ia delegation-Minister of 
Finance, President of the delegation). 

Delegues-Delegates : 
S.E. M. F. Gonzalez-Roa (Ambassadeur aux 

Etats-Unis d'Amerique-Ambassador to the 
United States of America). 

M. Marte R. Gomez (Ingenieur, Ancien Ministre 
de !'Agriculture-Engineer, Former Secretary 
of State for Agriculture). 

M. Eduardo Suarez (Conseiller juridique au 
Ministere des Affaires etrangeres-Legal 
Adviser to the Mexican Foreign Office). 

Conseillers techniques-Technical Advisers: 
M. Carlos Arroyo (lngenieur-Engineer). 
M. C. Perez-Duarte (Ingenieur-Engineer). 
M. Alfredo Chavero (Comptable-Accountant). 

Secretaires-Secretaries : 
M. A. Castro Leal (Conseiller de legation, 

Avocat-" Conseiller " of Legation, Barrister
at-Law). 

M. Ignacio de la Torre, Secretaire prive du 
President-Private Secretary to the President). 

Attache ala delegation-Attache to the delegation: 
M. Alberto Pani (Attache de legation-Attache 

of Legation). 
(L'adresse de Ia delegation sera-The address 

of the delegation will be : Dorchester 
Hotel, London ; Tel. Mayfair 8888.) 
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NICARAGUA-NICARAGUA. 

Delegut\s-Delegates : 
M. Constantino Mo Guiro Don Eduardo Perez.. 

Triana (Ministre resident a Londres
Minister Resident in London). (4, Moorgate, 
E.C.2. Tel : Metropolitan 9413.) 

M. Alejandro Alonso Pocchi. 
M. Leon Baum. · 

ConseiUer Adviser : 
A. G. Tonkonogy: 

NORVEGE-NORWAY 
Delegues-Delegates : 

S. E. M. Joh. L Mowinckel (I) (President du 
Conseil, Ministre des Affaires etrangeres, 
President de Ia delegation-Prime Minister, 
Minister for Foreign Affairs, President of the 
Delegation). 

S. E. M. Haakon Five (Ministre de I' Agriculture
Minister of Agriculture). 

S. E. M. Paul Benjamin Vogt (Envoye extra
ordinaire et Ministre plenipotentiaire a Londres 
-Envoy Extraordinary and Minister Pleni
potentiary in London). (25, The Boltons, 
S.W.IO. Tel: Flaxman 4305.) 

M. Rolf Andvord (Chef de Ia Division des Affaires 
de Ia Societe des Nations au Ministere des. 
Aflaires etrangeres--Head of the League of 
Nations Section at the Ministry for Foreign 
Affairs). 

M. Thomas Fearnley (Armateur-Shipowner). 
M. Gunnar Jabn (Directeur du Bureau central de 

Statistique-Director of the Statistical Bureau 
of Norway). 

M. Nicolas Rygg (Directeur de Ia Banque de 
Norvege-Manager of the Bank of Norway). 

Conseillers techniques-Experts : 
M. Rolf Andersen (Secretaire de Ugation

Secretary of the Royal Norwegian Legation). 
M. Alf Eriksen (Chef de Section a Ia Banque de 

Norvege-Chief of Section in the Bank of 
Norway). 

Secretaire-Secretary : 
M. Erling Petersen (Secretaire au Bureau central 

de Statistique-Secretary at the Statistical 
Bureau of Norway). 

L' adresse de Ia delegation, a I' exception de 
M. Vogt, sera-The address of the dele
gation, except M. Vogt, will be-Carlton 
Hotel, London, S.W.l. 

M. Mowinckel ne pouvant ~tre ill. Londres pour l'ou
verture de Ia Conference, M. Haakon Five sera le Chef 
de Ia delegation jusqu'ill.!'arriv~ de M. Mowinckel.-(1) As 
M. Mowinckel will be prevented from coming to London 
for the opening of the Conference, M. Haakon Five will 
act as head of the Norwegian delegation until M. 
Mowinckel's arrival. 

NOUVELLE-ZELANDE-NEW ZEALAND. 

Delegues-Delegates : 
The Right Honourable G. W. Forbes, M.P. 

(Premier Ministre-Prime Minister). . 
The Hon. R. Masters, M. L. C. (Ministre de 

!'Education, des Industries et du Commerce
Minister of Education, Industries and Com
merce). 

Experts: 
Mr. G. C. Rodda, M.B.E. (Secretaire assistant 

de Ia Tresorerie-Assistant Secretary to the 
Treasury). 

NOUVEllE-ZELANDE-NEW ZEALAND 
~ 

Professor A. H. Tocker (Canterbury College). 
Dr. R. M.. Campbell. 
Mr. C. A. Jeffery (Secretaire particulier du 

Premier Ministre-Private . Secretary to the 
Prime Minister). 

L'adresse de Ia del~gation sera-The address 
of the delegation will be : Hotel Mctropolc, 
London, W.C.2. 

PAYS-BAS-NETHERLANDS. 

Chef de Ia delegation-Head of delegation : 
S. E. 1\1. H. Colijn (Ministre d'Etat, President 

du Conseil des Mirustres, Ministre des Colonies 
-Minister of State, President of Council of 
Ministers, :Minister for the Colonies). 

Delegut\s-Delegates : 
M. L. J. A. Trip (President de Ia Banque necr

landaise-President of the National Bank). 
M. J. A. Nederbragt (Chef de Ia Direction 

economique et consulaire du Minist~re des 
Affaires etrangeres--Chicf of the Economic and 
Consular Department of the Ministry for 
Foreign Affairs). 

M. H. W. Hirschfeld (Directeur general du Com
merce et de l'Industrie-Director-Gcneral of 
Trade and Industry). 

M. F. B.'s Jacob (AttacM commercial l Ia 
legation des Pays-Bas l Londres-Commercial 
attacM to the Dutch Legation in London). 

Delegu~ suppleant pour remplacer M. Trip-Sub
stitute delegate to replace M. Trip : 

M. J. W. Beyen (Directeur du Rotterdamsche 
Bankvereeniging-Director of the Rotterdam· 
sche Bankvereeniging). 

Adresse de Ia delegation-Address of the 
delegation : Dorchester Hotel, Park Lane, 
London, W.l. 

PEROU-PERU. 

Delegut\s-Delegates : 
S. E. M. Francisco Tudela (Ancien Ambassadeur, 

Ancien Ministre des Finances, President de Ia 
deJegation-Former Embassador, Former 
Minister for Finance, Chairman of the 
Delegation). 

M. Emilio Althaus (Consul general du Perou 1 
Paris-General Consul in Paris). 

M. Carlos Gibson. 
M. Jose Antonio de Lavalle. 

PERSE-PERSIA. 

H.E. Anayatollah Khan Sarniy (President de Ia 
delegation-Head of delegation). 

Fathollah Khan Noury Esfandiary. 

Said Khan Sarni>;. 
Nasserollah Khan Entezam. 
Mirza Hossein Khan Ghodse. 

Abdol-Ahad Khan Ye Kta. 

Mr. Nubar S. Gulbenkian. 
Ali Akbar Khan Daryush. 

M. Clavier. 
M.. Delcorde. 
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POLOGNE-POLAND. 

Delt'gut!s-Delegates: 
M Adam Koc (Sous-Secretaire d'Eta~ au 

~finistere des Finances, Chef de Ia de!egatwn
Under-Secretary of State at. the Muustry of 
Finance, Chief of the delegation). 

:P.I M'eczyslaw Sokolowski (Directeur du Departe
~~t au Ministere de l'Industrie ~t. du 
Commerce-Director of Department, Mmtstry 
of Industry and Commerce). 

M Adam Rose (Directeur du Departement au 
~finistere de I' Agricultur~Director of 
Department, Ministry of Agnculture). 

M. Henryk Reichman (Di~ecteur du _Departe
ment au Ministere des Fmances-Dtrector of 
Department, Ministry of Finance). 

M Wlodzimierz Baczynski (Chef du Dcpartement 
~u :P,finistere des Finances-Director of 
Department, Ministry of Finance). 

M. Antoni Roman (Conseiller econornique d.u 
Ministere des Affaires etrangeres-Economtc 
Adviser, Ministry of Foreign Affairs). 

:P,l. J erzy Nowak (So us-Directeur de DeJ?arte
ment au Ministere des Finances-Asststant 
Director of Department, Ministry of Finance). 

M. Leon Baranski (Directeur de Ia Banque de 
Pologne-Director, Bank of Poland). 

(Mayfair Hotel, London, W.I.) 

Delegues adjoints-Substitute Delegates : 
M. Jan Wszelaki (Conseiller de l'Ambassade de 

Pologne ! Londres-First Secretary of the 
Polish Embassy). 

(47, Portland Place, W.l. Tel. Langham 
2652.) 

M. Leon Orlowski (Conseiller de 1' Ambassade de 
Pologne ! Londres-First Secretary of the 
Polish Embassy). 

(47, Portland Place, W.l. Tel. Langham 
2652.) 

M. Tadeusz Geppert (Conseiller commercial a 
Londres-Commercial Counsellor). 

(Polish Embassy, 47, Portland Place, W.l. 
Tel. Langham 2652.) 

M. Witold Hulanicki (Consul de Pologne a 
Londres-Acting Consul General). 

(2, Upper Montague Street, Russell Square, 
W.C.l. Tel. Museum 3227.) 

M. Waclaw Mohl (Ministere des Finances
Ministry of Finance). 

(Mayfair Hotel.) 

Experts: 
M. Marjan Fudzinski (Depute-Member of the 

Diet). 
M. Waclaw Fajans (President des Associations 

des Banques-President, Union of Banks of 
Poland). 

M. Jan~z Zoltowski (Secretaire du Comite 
polona!S ! Ia Chambre internationale du 
~mrnerce-Secretary of the Polish Com
mittee, International Chamber of Conunerce) 

(Mayfair Hotel, Lmdon, W.I.) · 

PORTUGAL-PORTUGAL 
DCieguCs-Delegates : 

S.E. M. le .Dr. Jose Caeiro da Matta (Ministre 
des Affatres etrangeres, J uge suppleant a Ia 
Cour permanente de Justice internationale 
Chef. de Ia dClegation-Minister for F orei~ 
Affairs, Deputy Judge at the Permanent 
Court ~f International Justice, Head of the 
delegation). 

PORTUGAL-PORTUGAL-cont. 
S.E. M. Ie Dr. Ruy Ennes U~ch (Ambassadeur 

de Ia Republique portugruse a Londres
Portuguese Ambassador in London). 

S.E. M. Ie Dr. Augusto de Vasconce~os (Dele&"ue 
permanent a Ia Societe des N attons, An~ten 
President du Conseil et Ministre des Affrures 
etrangeres-Permanent Delegate to the Leagu.e 
of Nations, former President of the Council 
and Minister for Foreign Affairs). 

Delegues techniques-Technical Delegates: 
M. le Dr. Inocencio Camacho Rodriguez 

(Gouverneur de Ia Banque du Portugal, 
Ancien Ministre des Finances-Governor of 
the Bank of Portugal, former Minister of 
Finance). 

M. le Colonel Thomas Fernandes (Ancien 
Ministre des Colonies-Former Minister for 
the Colonies). 

M. le Dr. Jose Ferreira da Costa (Professeur 
a l'Institut des Sciences economiques
Professor at the Institute of Economic Science). 

M. le Dr. Jose Pequito Rebelo (Delegue du 
Gouvernement de Ia Republique portugaise a 
l'Institut International d'Agriculture-Dele
gate of the Portuguese Government to the 
International Institute of Agriculture). 

Secretaires de Ia Delegation-Secretaries of the 
Delegation : 

M. le Dr. Augusto Mendes Leal (Premier Secre
taire de Legation-First Secretary of Legation). 

M. Antonio Rato Potier (Attache de Legation
Attache of Legation). 

Secretaires particuliers de S.E. le Ministre des 
Affaires etrangeres-Private Secretaries of 
H.E. the Minister for Foreign Affaires : 

M. le Dr. Joao de Mendon~a (Troisieme Secre
taire de Legation-Third Secretary of Lega
tion). 

M. le Dr. Eduardo Machado (Attache de Legation 
-Attache of Legation). 

Adresse de MM. da Matta, Ulrich, 
Fernandez, Mendon~a. Machado: Ritz 
Hotel, Piccadilly-Tel. : Welbeck 8181. 

Adresse de M. Potier : 12, Gloucester Place, 
Portman Square, W.l. 

ROUMANIE-ROUMANIA. 
DeleguCs-Delegates : 

S.E. Monsieur N. Titulesco (Ministre des Affaires 
etrangeres, President de Ia delegation-Minis
ter for Foreign Affairs, President of the 
delegation). 

S.E. Monsieur V. Madgearu (Ministre des 
Finances-Minister of Finance). 

S.E. :Monsieur I. Mihalache (Ministre d'Etat, 
ancien Ministre de 1' Agriculture-Minister of 
State, former Minister of Agriculture). 

Adresse de Ia Delegation-Address of the 
Delegation: Ritz Hotel, Piccadilly, W.l. 

SALVADOR-SALVADOR. 
Don Samuel Jorge Dawson (Consul general a 

Londres-Consul-General in London). 
(7/8, Union Court, E.C.2, Tel. London Wall 

6883.) 
Conseiller technique ad honorem-Technical adviser 

ad honorem : 
Don A. G. Tonkonogy (Avocat-Barrister). 
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SIAM-SIAM. 

S. E. Phya Subaru Sompati (Ministre de Siam 1 
Londres--Siamese .Minister in London). 

SUEDE-SWEDEN. 

S. E. M. R. J .. ~dler (Ministre des Affaires 
etrangeres-.Minister for Foreign Affairs). 

S. E. M. E. J. Wigforse (.Ministre des Finances-
Minister of Finance). 

S. E. M. le baron E. K. Palmstierna, G.C., V.O. 
(En~oye extraordinaire et Ministre plenipo
tentJ.al!e. 1 Lon?r--F;nvoy Extraordinary 
and Minister PlempotentJ.ary in London). (27, 
Portland Place, W.l. Tel. Langham 2705.) 

M. C. G. Cassel (Doct~ur es lettres Professeur 
1 l'Universite libre de Stockhom;._Doctor of 
Philosophy, Professor at the Private University 
of Stockholm). 

M. P. ~·G. ~n~ulan~er (Directeur general et Chef 
de I AdmlDlStratJ.on royale de I' Agriculture
Director General and Chief of the Royal Board 
of Agriculture). 

S. E. M. V. [G. Lundvik (Ancien 1\linistre du 
Commerce, Directeur en chef de l'Union des 

' Industries suedoises, Membre du Comite 
economique de Ia Societe des Nations
Former Minister for Commerce, Managing 
~tor of the Federation of Swedish Indus
tries, Member of the Economic Committee 
of the League of Nations). 

M. A. G. Richert (Directeur des Affaires com
merciales au Ministere des Affaires etrangeres 
-p~ector of th_e Commercial Department, 
MIDlStry for ForeJgD Affairs). 

'M. S. Rooth (Gouverneur de Ia Banque de Suede 
-Governor of the Bank of Sweden). 

Secretaires-Secretaries : 
M. P. G. A. Wijkman (Premier Secretaire au 

Ministere des Affaires etrang~res-First Secre
tary at the Swedish Ministry for Foreign 
Affairs). 

M. R. R. Reson Sa!Uman (Deuxieme Secretaire 
. au Ministere des Affaires etrangeres-Second 

Secretary at the Swedish Ministry for Foreign 
Affairs). . . 

Attache de presse-Press Officer : 
' M. 0. Thorsing (Secn!taire de legation-Secretary 

to the Swedish Legation in London). 
(L'adresse de Ia dt!legation sera-The address 

of the delegation will be : Governor 
House, Park Lane, W.l.) 

SUISSE-SWITZERLAND. 

Chef de Ia delegation-Head of the delegation : 
S.E. M. Ed. Schulthess (President de Ia Con

federation, Chet du Departement federal de 
l'Economie publique-President of the Con

federation, Head of the Federal Department 
of Public Economy). · 

Rempla<;ant du chef de Ia doHt!gation-Substitute 
to the head of the delegation : 

M. Walter Stucki (Directeur de 1a Division du 
Commerce . de Department federal de 
l'Economie publique, President du Comite 
economique de 1a Societe des Nations
Director of the Division for Commerce of the 
Federal Department for Public Economy, 
President of the Economic Committee of the 
League of Nations). 

SUISSE-SWITZERLAND-cont. 
OOegut!s-Delegates : 

M. Alfred Sarasin (President du Conseil d'admi
nistration de Ia Banque nationale suisse
President of the Governing Board of the Swiss 
National Bank). 

M. G. Bachmann (President du Directoire de Ia 
Banque nationale suisse-President of the 
Board of Directors of the Swiss National 

Bank). 
M. le Professeur Ernest Laur (Directeur de 

l'Union suisse des paysans-Director of the 
Swiss Union of Peasants). 

M. Ernest Wetter (Vice-President de l'Union 
suisse du commerce et de I'industrie, depute 
au Conseil national-Vice-President of the 
Swiss Union of Commerce and Industry, 
Deputy to the National Council). 

M. L Dapples (President de Ia Nestle and Anglo
Swiss Condensed Milk Company-President 
of the Nestle and Anglo-Swiss Condensed l\lilk 
Company). 

Delegues suppleants et experts--Substitute dele
gates and experts : 

M. R. Bindschedler (Delegue du Conseil d'ad
ministration du Credit suisse-Delegate to the 
Governing Board of the " Credit suisse "). 

M. Henri Hornberger (Secretaire de l'Union 
suisse du commerce et de l'industrie
Secretary of the Swiss Union of Commerce 
and Industry). 

M. P. Jaberg (Directeur de l'Union de Banque 
suisse-Manager of the " Union de Banque 
suisse"). 

Secretaires-Secretaries : 
M. Paul Rossy (de Ia Banque nationale suisse

of the Swiss National Bank). 
M. Andre Parodi (Secretaire de Ia Division 

fCderale du Commerce-Secretary of the 
Federal Division of Commerce). 

Toute correspondance devrait ~tre adressee 
au Secretariat de Ia delegation ll'adresse 
suivante-All correspondence should be 
sent to the Secretariat of the delegation 
under the following address : Grosvenor 
House, Park Lane, London, W.l.). 

TCHECOSLOVAQUIE-CZECHOSLOVAKIA. -Delegues principaux-Chief Delegates : 
M. Eduard Benes (Msinistre des Affaires 

etfangeres-Minister for Foreign Affairs). 
M. Vilem ;osc,isil (Gouverneur de Ia Banque 

National overnor of the National Bank). 
M. Jan Dvoracek (ancien Ministre du Commerce, 

Directeur de Ia Zivnostenska Banka-Former 
Minister of Commerce, Director of the 
Zivnostenska Banka). 

Experts delegues representant divers departements 
d'Etat-Expert Delegates representing dif
ferent Departments of State : 

4) Pour le Minis~re des Affaires etrangi:res-(a) For 
the Ministry of Foreign Affairs : 

M. Julius Friedmann (Chef de Ia Section 
economique-Head of the Economic Section, 
Rank of Minister Plenipotentiary). 

M. Vladimir Kucera (Chef du Cabinet du Ministre 
des Affaires etrangeres-Chief of the Foreign 
Minister's Cabinet, Rank of Counsellor of 
Legation, first class). 

M. Vladimir Nosek (Rank of Counsellor of 
Legation, second class). 
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TCHECOSLOVAQUIE---CZECHOSLOVAKIA 
-cont. 

M. Ladislav Radimsky (Rank of Second Secre
tary of Legation). 

b) Pour Je Minis~ere des Finances-(b) For the 
Ministry of Fmance : 

M. Emil Martinec (Chef de Section-Head of 
Section). 

M. Rossi (Rank of Counsellor of Legation). 

c) Pour Je 1\linistere du Commerce-(c) For the 
·lllinist.ry of Commerce). 

111 Frantisek Peroutka (ancien Ministre du 
Commerce, Chef de Ia Section ~o~omique-
Former Minister of Commerce, Chtef of the 
Economic Section, Rank of Minister Pleni
potentiary). 

M. Viktor Havlas (Rank of First Secretary of 
Legation). 

d) Pour le Ministere de l'Agriculture--{d) For the 
Ministry of Agriculture : 

111. Bohuntir Hanosek (Chef de Section-Chief 
of Section, Rank of Minister Plenipotentiary). 

M. Jaroslav Kose (Rank of Counsellor of 
Legation, second class). 

TURQUIE-TURKEY. 

Delegues--Delcgates : 
S. E. Tevfik Riistii Bey (Ministre des Affaires 

etrangeres, President-Minister for Foreign 
Affairs, President). 

S. E. Celal Bey (Ministre de l'Economie--
1\Iinister for Economic Affairs). 

S. E. Miinir Bey (Ambassadeur a Londres
Ambassador in London). 

Conseillers--Advisers : 
Adil Bey(Sous-Secn!taire au Ministere des Douanes 

et Monopoles-Under Secretary at the Ministry 
of Customs and Monopolies). 

Cezmi Bey (Directeur general au Ministere des 
Finances-Director General at the Ministry of 
Finance). 

Hamit Bey (Controleur des Finances---Comp
troller of Finance). 

Salahattin Bey (Directeur general de Ia Banque 
centrale- Director-General of the Central 
Bank). 

Namik Zeki Bey (Conseiller Financier a Ia Banque 
Centrale-Financial Adviser to the Central 
Bank). 

Suleyman Hikmet Bey {de Ia Banque central~ 
Central Bank.) 

Sami Bey (C6ntroleur a Ia Banque d'Affaires 
de Turquie---Comptroller at the Commercial 
Bank of Turkey). 

Kurtoglu Faik Bey (Attache commercial a 
l'!>rnbassade de Turquie a Londres---Commer
cial Attache at the Turkish Embassy in 
London. . 

Huldi Bey (de Ia Banque d'Affaires de Turquie-
Commercial Bank of Turkey). 

Bedi ~ey (Directeur general au Ministere des 
~";lfes etrang~res-Director General at the 
MtruStry of Foreign Affairs). 

Relik Amir Bey (Attache au Cabinet du Ministre). 
Secretaire-Secretary : 

Izzettin Tugrul Bey (Secretaire de la delegation 
-Secretary to the Delegation). 

Interprete : 
Mademoiselle Nermin Muvaffak. 

UNION DES REPUBLIQUES SOVIETISTES 
SOCIALISTES - UNION OF SOVIET 
SOCIALIST REPUBLICS. 

M. Maxim Litvinoff (Commissaire du Peuple ~ux 
Affaires etrang~res President de Ia delegation 
-People's Commi~ for Foreign Affairs, 
President of the Delegation). 

(Harrington House, 13, Kensington Palace 
Gardens, London). 

M. Valerie Mejlauk (Vice-President de Ia Com
mission du Plan d'Etat-Vice-President of the 
Commission for the State plan). 

{21, Daleham Gardens, London, N.W.3.) 
M. Jean Maisky {Ambassadellf a Londres-

Ambassador in London). 
(Harrington House, 13, Kensington Palace 

Gardens, London). 
M. Alexandre Ozersky (Commissaire adjoint 

pour le Commerce exterieur-Deputy Com
missary for Foreign Trade). 

(21, Daleham Gardens, London, N.W.3.) 

URUGUAY-URUGUAY. 
DCiegues plenipotentiaires-Plenipotentiary dele

gates: 
S.E. M. Pedro Cosio (Envoye extraordinaire et 

Ministre plt\nipotentiaire a Londres--Envoy 
Extraordinary and Minister Plenipotentiary in 
London). 

(3, Elvaston Place, South Kensington, 
London, S.W.7.) 

S.E. M. le Dr. Alberto Guani {Envoye extra
ordinaire et Ministre plenipotentiaire a Paris 
-Envoy Extraordinary and Minister Pleni
potentiary in Paris). 

(Park Lane Hotel, Piccadilly.) 

Delegues adjoints-Substitute Delegates : 
M. Alberto Urtubey (Conseiller de legation, 

Londres-Counsellor of Legation, London). 
M. le Dr. Roberto MacEachen (Conseiller de 

legation, Londres-Counsellor of legation, 
London). 

Secretaire--Secretary : 
M. Gustavo ·Rey-Alvarez (Secretaire de legation, 

Londres-Secretary of Legation, London). 
{L'adresse de Ia delegation sera-The address 

of the delegation will be: Legation of 
Uruguay, 3, Elvaston Place, S.W.7, 
Tel. Western 6131.) 

VENEZUELA-VENEZUELA. 

S. E. le Docteur Don Di6genes Escalante (Envoye 
extraordinaire et Ministre plenipotentiaire en 
Grande-Bretagne, premier deleguC--Envoy 
Extraordinary and Minister Plenipotentiary 
in Great Britain, First Delegate). . 

M. le Dr. Don Oscar Aguilar {Premier Secretaire 
de Ia Legation de Venezuela a Londres, 
deuxieme DeleguC--First Secretary of the 
Legation of Venezuela in London, Second 
Delegate). 

(L'adresse de Ia delegation sera-The address 
of the delegation will be : 50, Pall Mall, 
S.W.l. Tel.: Whitehall 3888). 

YOUGOSLA VIA-YUGOSLAVIA. 
Delegut!s-Delegates : 

H. E. M. B. Yevtitch (Ministre des Affaires 
etrang~res, Chef de Ia delegation-Minister 
for Foreign Affairs, Chief of the delegation). 
(Dorchester Hotel, W.l. 
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YOUGOSLA VIA-YUGOSLA VIA-c0111. 

H. E .M.G. Diouritch (Ministre de Yougoslavie 
a Londres-Yugoslav Minister in London). 

S. E. M. M. Mohoritch (ancien Ministre de 
1' A.,"''iculture-Former Minister of Agricul
ture). 

Experts: 
M. Pilja (Chef de Departement au Ministere du 

Commerce et de l'lndllStrie-Chief of Depart
ment at the Ministry of Commerce and 
Industrie). 

M. Mikitch (Conseiller au Ministere des Finances 
-Adviser to the Ministry of Finance). 

L'adresse de Ia delegation sera : The address 
of the delegation will be : 195, Queen's 
Gate, S.W.7.-Tel.: Kensington 4903. 

ORGANISATIONS INTERNATIONALES IN
VITEES PARLE CONSEIL DE LA SOCIETE 
DES NATIONS A TITRE CONSULTATIF. 

INTERNATIONAL BODIES INVITED BY 
THE COUNCIL OF THE LEAGUE OF 
NATIONS IN A CONSULTATIVE CAPACITY. 

CoMITE ECONOMIQUE DE LA SociETE DES NATIONS. 

ECONOMIC CoMMITTEE OF THE LEAGUE OF NATIONS. 

M. W. Stucki (President du Comite economique
Chairman of the Economic Commitee). 

M. A. di Nola (Directeur general, Istituto italiano 
di Credito Fondiario). 

CoMITE FINANCIER DE LA SociETE DES NATIONS. 

FINANCIAL CoMMITTEE OF THE LEAGUE OF NATIONS. 

M. Albert Janssen (President du Comite financier 
-Chairman of the Financial Committee). 

Sir Otto Niemeyer, G.B.E., K.C.B. (Directeur a 
la Banque d'Angleterre-Director at the Bank 
of England). 

ORGANISATION DES COMMUNICATIONS ET DU TRANSIT 
DE LA SociETE DES NATIONS. 

ORGANISATION OF CoMMUNICATIONS AND TRANSIT 
OF THE LEAGUE OF NATIONS. 

(Les repre.sentants seront indiques ulterieurement 
-Representatives will be indicated later). 

ORGANISATION INTERNATIONALE DU 
TRAVAIL-INTERNATIONAL LABOUR 
ORGANISATION. 

GROUPE·GOUVERNEMENTAL~OVERNMENT 
GROUP: 

Sir Atul Chatterjee, G.C.I.E. (President du 
Conseil d'administration du Bureau inter
national du Travail-Chairman of the Govern
ing Body of the International Labour Office. 

(India Office, Whitehall. London, S.E.1.). 

Suppleants-Substitutes : 
M. W. A. Riddell, Ph.D. (Conseiller du Canada, 

accredite aupres de la Societe des Nations, 
Membre suppleant du Conseil d'administration 
du Bureau international du Travail-Dominion 
of Canada Advisory Officer, accredited to the 
League of Nations-Substitute member of 
the Governing Body of the International 
Labour Office). 

(41, Quai Wilson, Geneva.) 
Dr. Hans Engel (Directeur minist«!riel au 

Ministere du Travail du Reich-:Ministerial 
Director, Ministry of Labour). 

(Schamhorststrasse 35, Berlin, N.W.40.) 
(LI8432) 

0RGANISATION INTERNATIONALE DU 
TRAVAIL-INTERNATIONAL LABOUR 
ORGANISATION-c011l. 

GROUPE PATRONAL-EliPLOYERS' GROUP : 

Dr. H. C. Oersted (Directeur du Bureau des Con
federations patronales des quatre pays du 
Nord, Vice-President du Conseil d'administra
tion du Bureau international du Travail
Chairman of Bureau of Employers' Federations 
of the four Northern Countries, Vice-Chairman 
of the Governing Body of the International 
Labour Office). 

(Z7, rue Van Eyck, Bruxelles.) 

Suppleant-Substitute : 
Mr. J. B. Forbes Watson (Directeur de la Con

federation nationale des Organisations patron
ales, Membre du Conseil d'administration du 
Bureau international duTravail-Director of 
the National Confederation of Employer's 
Organisations, Member of the Governing Body 
of the International Labour Oflice). 

(Millbank House, 2, Wood Street, West
minster, London, S.W.l.) 

GROUPE OUVRIER-WORKERS' GROUP: 

M. Uon Jouhaux (Secretaire general de la Con
federation generale du Travail, .Membre du 
Conseil d'administration du Bureau inter
national du Travail-Secretary-General, 
General Federation of Labour-Member of the 
Governing Body of the International Labour 
Office). 

(211, rue Lafayette, Paris, xr'.) 

Suppleant-Substitute : 
M. C. Schuerch (Secn!taire de !'Union syndicale 

suisse, Membre adjoint du Conseil d'adminis
tration du Bureau international du Travail
Secretary of the Swiss Federation of Trade 
Unions, Deputy member of the Governing Body 
of the International Labour Office). 

(Monbijoustrasse 61, Berne.) 

INSTITUT INTERNATIONAL D'AGRICULTURE. 

INTERNATIONAL INSTITUTE OF AGRICULTURE. 

S. E. M. Giuseppe de Michelis (Ambassadeur de 
S. M. 1e Roi d'Italie, SCnateur, President de 
l'lnstitut international d' Agriculture-Ambas
sador of H. M. the King of Italy, Senator, 
Chairman of the International Institute of 
Agriculture). (Villa Umberto, I, Rome.) 

Suppleant-Substitute : 
M. Louis Dop (Vice-Prt!sident de l'Institut 

international d'Agriculture-Vice-Chairman of 
the International Institute of Agriculture). 

accompagnes de accompanied by: 
N. Carlos Brebbia (Attache commercial a Ia 

· Ugation de la Republique argentine a Rome, 
Delegue au Comite permanent de l'Institut 
international d'Agriculture-Commercial At
tache to the Legation of the Argentine 
Republic at Rome, Delegate to the Permanent 
Committee of the International Institute of 
Agriculture). 

Mr. French (Delegue du Royaume-Uni au Comite 
permanent de l'lnstitut international d' Agri
culture-Delegate of the United Kingdom to 
the Permanent Committee of the International 
Institute of Agriculture). 

Sir Bhupendra Nath Mitra (Delegue de l'Inde 
au Comite permanent de l'Institut inter
national d'Agriculture-Delegate of India to 
the Permanent Committee of the Inter
national Institute of Agriculture). 

B 
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ORGANISATION INTERNATIONALE DU 

TR.WAIL-INTERNATIONAL LABOUR 
OFFICE-con/d. 
M. ]. J. L. van Rijn (De.Iegue des Pays-Bas et 

des Indes neerlandaises au Comite permanent 
de l'Institut International d'Agriculture
Delegate of the Netherlands and of the Dutch 
East Indies to the Permanent Committee 
of the International Institute of Agriculture). 

M. Eugene Porn (Dclegue de Ia Roumanie au 
Comite permanent de l'Institut international 
d'Agriculture-Delegate of Roumania to the 
Permanent Committee of the International 
Institute of Agriculture). 

M. le Prof. A. Brizi (Secretaire general de 
l'Institut international d'Agriculture-Secre
tary General of the International Institute of 
Agriculture.) 

ORGANISATION INTERNATIONALE DU 
TRAVAIL-INTERNATIONAL LABOUR 
OFFIC~. 

M. Dore (Chef du Bureau de Ia Statistique 
gencrale de l'Institut. international d' Agri
culture-Head of the General Statistics 
Service of the International Institute of 
Agriculture). 

M. Pavlowsky (Chef du Bureau des Etudes 
economiques et sociales de l'Institut inter
national d'Agriculture-Head of Economic 
and Social Intelligence service of the Inter
national Institute of Agriculture). (Bailey's 

Hotel, Courtfield Road, S.W.7.) 

BANQUE DES REGLEMENTS INTERNATIONAUX
BANK FOR INTERNATIONAL SETTLEMENTS. 

M. Uon Fraser (President de Ia Banque des 
Reglements internatlonaux-President of the 
Bank for International Settlements). 



• 
CONFERENCE MONETAIRE ET ECONOMIQUE 

MONETARY AND ECONOMIC CONFERENCE 

LoNDRES, U 20 JUIN 1933 

LISTE DEFINITIVE DES. DELEGUES ET MEMBRES 

DES DELEGATIONS 

FINAL LIST OF DELEGATES AND MEMBERS OF 

DELEGATIONS 

Un index alphabltifjUe des noms des deUgttls se trouve a Ia page 27. 

An alphabetifal index of the names of delegates is to be found on page 27. 
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Delegues-Delegates : 

AFGHANISTAN 

S. E. Ali Mohamed Khan (Ministre de l'Instruc
tion publique, ancien Ministre du Commerce, 
Chef de Ia delegation-Minister of Education, 
F orrner lllinister of Commerce, Chief of the 
delegation). 

S.E. Sirdar Ahmed Ali Khan (Ministre plenipo
tentiaire en Grande-Bretagne-Afghan !llinister 
to the Court of St. James). 

Secretaire de Ia delegation-Secretary to the 
delegation : 

Mohamed Haidar Khan (Premier Seci-etaire de 
legation ll Londres-First Secretary of the 
Royal Afghan Legation in London). 

(L'adresse de Ia delegation sera-The 
address of the delegation will be : 31, 
Prince's Gate, S.W.7.) 

. UNION SUD-AFRICAINE-UNION OF SOUTH 
AFRICA 

DeleguCs--Delegates : 
General the Right Honourable Jan Christiaan 

Smuts, P.C., C.H., K.C., D.T.D. (Ministre 
de Ia Justice-Minister of Justice). 

The Honourable Nicolaas Christiaan Havenga 
(Ministre des Finances-Minister of Finance). 

The Honourable Oswald Pirow, K.C. (Ministre 
des Chemins de fer, des Ports et de Ia Defense
Minister of Railways and Harbours and of 
Defense). 

Mr. C. T. te Water (Haut Cornrnissaire pour 
!'Union Sud-Africaine ll Londres-High Corn
missioner for the Union of South Africa in 
London). 

(South Africa House, Trafalgar Square, 
W.C.2.). 

Conseillers-Official Advisers : 
Mr. J. Postrnus (Gouverneur, Reserve Bank

Governor, Reserve Bank). 
Sir Pierre van Ryneveld (Chef d'etat-major de Ia 

Defense nationale-Chief of the General Staff, 
Union Defence Force). 

Mr. J.D. Heddon (Cornrnissaire des Douanes
Cornrnissioner of Customs). 

Dr. E. J. Holloway (Directeur du Departernent 
pour le recensement-Director of Census). 

Mr. H. J. Dewar (de Ia Tresorerie-of Treasury). 
Dr. A. A. Schoch (Conseiller juridique-Legal 

Adviser). 
Dr. Arndt (Professeur lll'Universit~ de Pretoria 

-Professor, University, Pretoria). 
Professor Leslie (Universit~ de Capetown-Uni

versity of Capetown). 
Mr. J. H. Dimond (Cornrnissaire au Commerce a 

Londres-Trade Commissioner, London). 
Mr. H. T. Andrews (Secretaire du Haut Corn

rnissaire, Londres-Political Secretary to High 
Commissioner, London). 

Mr. C. W. Pearsall (du Departement pour le 
recensement-of Department of Census). 

Mr. G. E. Saunders (du Departement des Douanes 
-of Department of Customs). 

Conseillers prives-Unofficial advisers: 
Mr. John Martin. 
lllr. F. E. King. 
Mr. H. Judson. 
Mr. J. Dommisse. 

(L I~) 

ID<ION SUD-AFRICAINE-ID<ION OF SOUTH 
AFRICA-cont./. 

Secretaires particuliers-Personal Staff: 
!\Ir. P. Blanckenberg (Secretaire particulier du 

Ministre de la Justice-Private Secretary, 
Minister of Justice). 

Mr. G. P. Jooste (St-cretaire particulier du Ministre 
des Finances-Private Secretary, Minister of 
Finance). 

Mr. S. J. Hofrneyer (Secretaire particulier du 
Ministre des Chemins de fer-Private Secretary, 
Minister of Railways). 

Mr. W. C. Naudt\ (Secretaire particulier du Haut 
Comrnissaire-Private Secretary to High 
Commissioner). 

Mr. :M. Spies (Aide-Secretaire particulier du 
lllinistre des Finances-Assistant Private 
Secretary to Minister of Finance). 

Miss S. Richardon (Secrt\taire privce du Ministre 
de la Justice-Personal Secretary to Minister 
of Justice) • 

Secretariat de la delegation-Secretariat to the 
delegation : 

Mr. G. P. Jooste (Secrt\taire de la delegation
Secretary to delegation). 

Mr. 1\[. Spies (Secretaire particulier adjoint de la 
delegation-Assistant Private Secretary to 
delegation). 

(L'adresse de la d•\lcgation sera-The address 
of the delegation will be : Savoy Hotel, 
Strand, W.C.2.) 

ALBAN IE-ALBANIA 

Dc!CguCs--Delegates : 
:M. Fuad Aslani (Charge d'Affaires iL Londres

Charge d'Affaires in London). 
{22, Pont Street, London, S.W.l.) 

M. Edwin Cripwell (Consul general ll Londres
Consul-General in London). 

(Balfour House, 119, Finshury Pavement, 
London, E.C.2. Tel. : Met. 8619.) 

ALLEMAGNE-GERMANY 

DClegues-Delegates : 
Dr. Freiherr Constantin von Neurath (Minislre 

des Affaires c!trangcres, Chef de Ia delegation
Minister for Foreign Affairs, Chief of the 
delegation). 

Personnel priv6-Personal Staff : 
Dr. Hans H. Voelckers (Consul gem\ral, Chef de 

Cabinet du lllinistre des Affaires etrangcres
General Consul, Head of the Cabinet of the 
lllinister for Foreign Affairs). 

Dr. Herbert Siegfried (Attache au Ministre des 
Affaires etrangeres-Attacht\ to the Minister 
for Foreign Affairs). 

Ludwig Graf Schwerin von Krosigk (Ministre des 
Finances-Minister of Finance). 

Dr. Alfred Hugenberg (!\Iinistre de l'Econornie 
publique et Ministre de 1' Agriculture-Minister 
of Public Economy and Minister of Agri
culture). 

M. Vogelsang (Assistant du Ministre de 
l'Econornie publique-Special Assistant to the 
Minister of Public Economy). 

M. Carl Vincent Krogrnann (~laire et President 
du Gouvernernent de Ia Ville libre et hansea
tique de 1-lambourg-Lord lllayor and 
President of the Government of the Free and 
Hanseatic City of Hamburg). 

AI 
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DeleguCs-Delegates : 

AFGHANISTAN 

S. E. Ali Mohamed Khan (Ministre de l'Instruc
tion publique, ancien 1\Iinistre du Commerce, 
Chef de Ia delegation-Minister of 'Education, 
Fonner Minister of Commerce, Chief of the 
delegation). 

S.E. Sinlar Ahmed Ali Khan (Ministre plenipo
tentiaire en Grande-Bretagne-Afghan Minister 
to the Court of St. James). 

Secretaire de Ia delegation-Secretary to the 
delegation : 

Mohamed Haidar Khan (Premier Seci-etaire de 
legation a Londres--First Secretary of the 
Royal Afghan Legation in London). 

(L'adresse de Ia delegation sera-The 
address of the delegation will be : 31, 
Prince's Gate, S.W.7.) 

UNION SUD-AFRICAINE-UNION OF SOUTH 
AFRICA 

Delegu6-Delegates : 
General the Right Honourable Jan Christiaan 

Smuts, P.C., C.H., K.C., D.T.D. (Ministre 
de Ia Justice-1\Iinister of Justice). 

The Honourable Nicolaas Christiaan Havenga 
(Ministre des Finances-Minister of Finance). 

The Honourable Oswald Pirow, K.C. (Ministre 
des Chemins de fer, des Ports et de Ia Defense
lllinister of Railways and Harbours and of 
Defense). 

Mr. C. T. te Water (Haut Commissaire pour 
l'Union Sud-Africaine a Londres-High Com
missioner for the Union of South Africa in 
London). 

(South Africa House, Trafalgar Square, 
W.C.2.). 

Conseillers-Official Advisers : 
Mr. J. Postmus ·(Gouverneur, Reserve Bank

Governor, Reserve Bank). 
Sir Pierre van Ryneveld (Chef d'etat-major de Ia 

Defense nationale--Chief of the General Staff, 
Union Defence Force). 

Mr. J.D. Heddon (Commissaire des Douanes
Commissioner of Customs). 

Dr. E. J. Holloway (Directeur du Departement 
pour le recensement-Director of Census). 

Mr. H. J. Dewar (de Ia Tresorerie-of Treasury). 
Dr. A. A. Schoch (Conseiller juridique-Legal 

Adviser). 
Dr. Arndt (Professeur a l'Universite de Pretoria 

-Professor, University, Pretoria). 
Professor Leslie (Universite de Capetown-Uni

versity of Capetown). 
Mr. J. H. Dimond (Commiss:Ure au Commerce l 

Londres-Trade Commissioner, London). 
Mr. H. T. Andrews (Secretaire du Haut Com

missaire, Londres-Political Secretary to High 
Commissioner, London). 

Mr. C. W. Pearsall (du Departement pour le 
recensement-of Department of Census). 

Mr. G. E. Saunders (du Departement des Douanes 
-of Department of Customs). 

Conseillers prives-Unofficial advisers: 
Mr. John Martin. 
Mr. F. E. King. 
Mr. H. Judson. 
Mr. J. Dommisse, 

(L I~) 

UNION SUD-AFRICAINE-UNION OF SOUTH 
AFRlCA--con~<l. 

Secn!taires particuliers-Personal Staff : 
Mr. P. Blanckenberg (Secretaire particulier du 

Ministre de Ia Justice-Private Secretary, 
Minister of Justice). • 

Mr. G. P. Jooste (Secretaire particulierdu lllinistre 
des Finances-Private Secretary, Minister of 
Finance). 

Mr. S. J. Hofmeyer (Secretaire particulier du 
Ministre des Chemins de fer-Private Secretary, 
Minister of Railways). 

Mr. W. C. Naude (Secretaire particulier du Haut 
Commissaire-Private Secretary to High 
Commissioner). 

Mr. M. Spies (Aide-Secretaire particulier du 
1\linistre des Finances-Assistant Private 
Secretary to Minister of Finance). 

Miss S. Richardon (Secretaire privce du 1\linistre 
de la Justice-Personal Secretary to Minister 
of Justice). 

Secretariat de Ia delegation-Secretariat to the 
delegation : 

Mr. G. P. Jooste (Secretaire de la delegation
Secretary to delegation). 

Mr. M. Spies (Secretaire particulier adjoint de la 
delegation-Assistant Private Secretary to 
delegation). 

(L'adresse de la dc!Cgation sera-The address 
of the delegation will be : Savoy Hotel, 
Strand, W.C.2.) 

ALBAN IE-ALBANIA 

DelCguCs-Delegates : 
M. Fuad Aslani (Charge d'Affaires a Lomlres

Charge d'Affaires in London). 
(22, Pont Street, London, S. W.l.) 

M. Edwin Cripwell (Consul general a Londres
Consul-General in London). 

(Balfour House, 119, Finshury Pavement, 
London, E.C.2. Tel. : Met. 8619.) 

ALLEliiAGNE--GERMANY 

DeleguCs-Delegates : 
Dr. Freiherr Constantin von Neurath (Ministre 

des Affaires ~trangcres, Chef de Ia delcgation
.Minister for Foreign Affairs, Chief of the 
delegation). 

Personnel priv6-Personal Staff : 
Dr. Hans H. Voelckers (Consul g~neral, Chef de 

Cabinet du :Ministre des Affaires ~trangeres
General Consul, Head of the Cabinet of the 
:Minister for Foreign Affairs). 

Dr. Herbert Siegfried (Attache au Mini~tre des 
Aflaires etrangeres-Attacbe to the Minister 
for Foreign Affairs). 

Ludwig Graf Schwerin von Krosigk (Ministre des 
Finances-Minister of Finance). 

Dr. Alfred Hugenberg (lllinistre de l'Economie 
publique et Ministre de 1' Agriculture-Minister 
of Public Economy and Minister of Agri
culture). 

M. Vogelsang (Assistant du Ministre de 
l'Economie publique-Special Assistant to the 
Minister of Public Economy). 

M. Carl Vincent Krogmann (Maire et President 
du Gouvernement de Ia Ville Iibre et bansea
tique de Hamhourg-Lord Mayor and 
President of the Government of the Free and 
Hanseatic City of Hamburg). 

AI 
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ALI.Elf.\G~ E-GERlf.:\NY --cOIII<i. 

J!d . Hoesch (Ambassadeur d'All~ 
Dr. Ll"l>p( r' 011dres-Gennan Ambassador m 
m~-rne a on . 
I ondon). · R "ch bru k 

Dr.· H. aimar Scha.:cht (~<ident ~e Ia eJ s 1 

· -!~dent of the Re.~chsbank). . 
lf. Wilhelm Keppler. (lfembre du Re.~chstag

lfenlbt-r of the Re.~chstag). 

. . . "els-Departrnental Advisers : 
( on.<eillers mm1Sten . ~ -"...\ Ministry for 

Ministere des Affau-es "'·~oo-res-• 
Foreign Affairs : . 

Dr Ritter (Directeur au Ministere ~e;; Affarres 
~trangt'res-Director at the Mllllstry for 
Forei,..on Affairs). 

M Aschmann (Directeur adjoint au. Ministere des 
Afr.mes etrangt'res-A~tant Drrector at the 
l\linistry for Foreign Affarrs). 

Dr Baer (Conseiller de Legation au Ministere des 
iHaires etrangeres-<:ounsellor of Legation at 
the l\linistry for Foreign Affairs). 

l\linistere des Finances-Ministry of Finance : 
Dr. Berger (Directeur au Min!s~ere des ~inances 

-Acting Director at the Ministry of Fmance). 

M. Sarnow (Chef de Di~?n ati Ministt~~. des 
Finances--Chief of DiVlSlon at the MllllStry 
of Finance). 

Ministere de l'Economie publique-Ministry . of 
Public Economy : 

Dr. Paul Bang (Secretaire d'Etat au Ministere de 
l'Economie publique-Secretary of State at 
the l\linistry of Public Economy.) 

Dr. Posse (Directeur au Ministere de l'Economie 
publique-Director at the Ministry of Public 
Economy.) 

.llinistere de I' Agriculture-Ministry of Agriculture: 
M. Walter (Chef de Division au lllinistere de 

I' Agricultur~hief of Division at the Ministry 
of Agriculture.) 

Reichsbank: 
Dr. \' ocke (.llembre du Conseil d' Administration 

de Ia Reichsbank-Member of the Governing 
Board of the Reichsbank.) 

Dr. Nordhoff (Directeur a Ia Reichsbank
Director at the Reichsbank.) 

Presse-Press Department : . 
Dr. \\~mgen (Chef adjoint de Division au 

llinisterede Ia Propagande publique-Assistant 
Chief of Division in the Ministry of Public 
Information.) 

li. Elsner von Gronow (Chef adjoint de division 
au llinistere de Ia Propagande publique
Assistant Chief of Division in the Ministry of 
Public Information.) 

Dr. HanfstaengL 

Secretariat -Secretariat : 
Dr. Imbofi (Chef de division au Ministere de 

l'Economie publique, Secretaire de Ia delega
tion-Grief of Division in the Ministry of 
Public Economy, Secretary to the delegation.) 

ll. Otto F iirst von Bismarck (Premier Secretaire 
a l'Arnbassade d'Allemagne a Londres-First 
Secretary to the German Embassy in London.) 

F reiherr von Susskind. 
(Adresse de Ia delegation-Address of the 

Delegation : Hotel Dorchester, Park Lane, 
W.l. Tel: Mayfair 8888.) 

ARABIE SAOUDITE-SAUDI ARABIA 
S.E. Sheik Hafiz Wahba (Envoye extraordinaire 

et lllinistre pll!nipotentiaire ~ . Londres-:
Envoy Extraordinary and l'>llmster Pleru
potentiary in London). 

M Mahmood Riyad Zada (Premier Secretaire a Ia 
·Legation a. Londre~F~rst Secretary to the 
Saudi Arabtan Legation m London). 

(L'adresse de Ia delegation sera-The addr_ess 
of the delegation will be : Royal Legation 
of Saudi Arabia, 42, Eaton Place.) 

REPUBLIQUE ARGENTINE
ARGENTINE REPUBLIC 

Delegues-Delegates : 
S.E. M. Tomas A. Le Breton (President de Ia 

delegation Ancien Ministre de l'Agriculture, 
Ambassad~ur de Ia Republique Argentine en 
France-Head of the delegation, Former 
Minister of Agriculture, Ambassador of the 
Argentine Republic in France). 

(Claridge's Hotel, W.l.) 

S.E. M. Manuel E. Malbnin (Ambassadeur de Ia 
Republique Argentine en Grande-Bretagne
Ambassador of the Argentine Republic in 
Great Britain). 

M. Teodoro Becu (Membre de la Commi~ion 
honoraire de l'imp6t sur le chiffre d'affatres, 
Conseiller juridique de laBan que de Ia Province 
de Buenos-Ayres-Member of the Honorary 
Commission for the National Sales Tax, Legal 
Adviser of the Banco de Ia Provincia de 
Buenos Aires). 

M. Ernesto Hueyo (Ancien Ministre des Finances 
du Gouvernement de la Province de Buenos
Ayres, Membre de Ia Faculte des Sciences 
economiques-Former Minister of Finance of 
the Government of the Province of Buenos 
Aires, Member of the Faculty of Economic 
Sciences). 

Conseillers-Advisers : 
M. RaUl Prebisch (Ancien Sous-Secretaire ~'Etat 

au Minist~re des Finances, Banque nabonale 
d' Argentine-Former Under-Secretary of State 
for Finance, National Bank of Argentine). 

M. Carlos Brebbia (Conseiller commercial de 
1' Ambassade de Ia Republique Argentine a 
Rome Membre de l'Institut international 
d' Agrlculture, Rome-Commercial Counsellor 
of the Argentine Embassy in Rome, Member of 
the International Institute of Agriculture, 
Rome). 

(Park Lane Hotel, Piccadilly, W.) 

M. Anibal Fernandez Beyro (Conseiller agricole 
de 1' Ambassade de Ia Republique Argentine 
a Londres-Agricultural Counsellor of the 
Argentine Embassy in London). 

(L'adresse de Ia delegation sera-The address 
of the delegation will be : Argentine 
Embassy, 11, Lowndes Square, S.W.l.) 

AUSTRALIE-AUSTRALIA 
DeJegue-Delegate: 

The Right Honourable S. M. Bruce, C. H.,M.C., 
M.P .. (Ministre d' Australie a Londres-Aus
tralian Minister in London). 

Principal conseiller financier-Principal Financial 
Adviser: 

Mr. H. J. Sheehan, C.B.E. (Secretaire de Ia 
Tresorerie du Commonwealth-Secretary to 
the Commonwealth Treasury). 
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AUSTRALIE-AUSTRALIA-contd. 

Conseillers-Advisers : 
Mr. F. L. McDougall, C.M.G. (Conseiller econo

mique du Commonwealth a Londres-Econo
mic Adviser to the Australian Government 
in London). 

Professor L G. Melville (Conseiller economique 
de la Commonwealth Bank of Australia
Economic Adviser to the Commonwealth Bank 
of Australia). 

Professor D. B. Copland, C.M.G. (Universite de 
Melbourne-Melbourne University). 

Mr. F. G. Shedden, O.B.E. (Attache pour les 
Affaires exterieures au Ministre d' Australie 
a Londres, Secretaire de la delegation
Assistant on External Affairs to the Aus
tralian Minister in London, Acting Secretary 
to the delegation). 

(L'adresse de la delegation sera-The address 
of the delegation will be : Australia 
House, Strand, London, W.C.2, Tel. Tem
ple Bar 1567.) 

AUTRICHE-AUSTRIA 

Delegues-Delegates : 
Dr.. Engelbert Dollfussl (Chancelier federal 

d' Autriche-- Federal Chancellor). 
(Hyde Park Hotel.) 

Dr. Karl Bliresch (Ministre federal des Finances 
-Federal Minister of Finance). 

Ingenieur Vinzenz Schumy (Ministre federal
Federal Minister). 

M. Fritz Stockinger (Ministre federal du Com
merce et des Communications-Federal Mini
ster for Trade and Communications). 

'Dr. Victor Kienbock (President de Ia Banque 
Nationale d'Austriche--Chairman of the 
National Bank of Austria). 

(Hyde Park Hotel.) 
Dr. Richard Schiiller (Ministre plenipotentiaire 

-Minister Plenipotentiary). · 
M. Georg Franckenstein (Envoye extraordinaire 

et Ministre plenipotentiaire a Londres-Envoy 
extraordinary and Minister Plenipotentiary in 
Great Britain). 

Delegues suppleants-Substitutes : 
Dr. Hans Rizzi (Con~iller ministeriel au Minis

tere federal des Finances-Counsellor at the 
Federal Ministry for Finance). 

Dr. Karl Straubinger (Conseiller ininistenel au · 
Ministere federal de I' Agriculture-Counsellor 
at the Federal Ministry of Agriculture). 

Dr. Robert Boller (Conseiller aulique au Minis
tere federal du ·Commerce-Counsellor at the 
Federal Ministry for Trade). 

Secretaires de la delegation-Secretaries to the 
delegation : 

Dr. Lothar Wimmer (Conseiller a la Legation 
d' Autriche--Counsellor of Legation). 

Dr. Max Attems (Secretaire de Legation
Secretary of Legation). 

Dr. Johannes Schwarzenberg (attache). 
(L'adresse de la delegation est-The address 

of the Delegation is : Austrian Legation, 
18, Belgrave Square, S.W.l.) 

1 En )'absence du Chancelier f6d6ral, Ia pr6sidence de Ia 
d616gation sera prise par M. Friedrich Stockinger, 
Ministre f6d6ral du Commerc&-ln the absence of. the 
Chancellor, the presidency of the delegation will 
be transferred to M. Friedrich Stockinger, Federal 
Minister for Commerce. 

BELGIQUE-BELGIUM 

Delegues-Delegates : 
S.E. M. Paul Hymans (Ministre des Affaires 

etrangeres, Ministre d'Etat, Membre de la 
Chambre des Representants-Minister for 
Foreign Affairs, Minister of State, Member of 
the" Chambre des Representants "). 

S.E. M. J aspar (Ministre des Finances, lllinistre 
d'Etat, ancien Premier Ministre, Membre de Ia 
Chambre des Representants-Minister of Fin
ance, Minister of State, Former Prime Minister, 
Member of the "Chambre des Representants" ). 

S.E. M. Emile Francqui (Ministre d'Etat, 
Gouverneur de la Societe Generale de Belgique 
-Minister of State, Governor of the " Societe 
Generale de Belgique "). 

Delegues suppleants-Substitutes : 
M. van Langenhove (Secretaire general du 

Ministere des Affaires etrangeres-Secretary
General to the Ministry for Foreign Affairs). 

M. Gutt (Expert financier-Financial expert). 
Experts: 

M. Suetens (Directeur des Accords commerciaux 
au Ministere des Affaires Hrangeres-Director 
of Commercial Agreements at the Ministry 
for Foreign Affairs). 

M. L. Smeers (Secretaire du Cabinet du Ministre 
des Finances-Secretary of the Cabinet at the 
Minister of Finance). 

M. Squelin (Secretaire de M. Francqui-Secretary 
toM. Francqui). 

M. Janson (Expert financier-Financial expert). 

Secretaire--Secretary : 
Le baron Antoine Beyens (Attache de Legation

Attache of Legation). 
(L'adresse de Ia delegation sera-The ad

dress of the Delegation will be: Dorchester 
Hotel, Park Lane, W.l.) 

BOLIVIE-BOLIVIA 

Delegues-Delegates : 
S.E. M. Carlos Victor Aramayo (President de Ia 

delegation, Envoye extraordinaire et Ministre 
plenipotentiaire a Londres-Chairman of the 
delegation, Envoy Extraordinary and Minister 
Plenipotentiary in London). 

M. Ricardo Martinez Vargas (Ancien Ministre des 
Finances, Membre du Parlement-Former 
Minister of Finance, Member of Parliament). 

M. Mamerto Urriolagoitia H. (Conseiller de 
Legation, Chef du Secretariat de Ia delegation 
-Counsellor of Legation, Head of the Secre
tariat of the delegation). 

Secretaires-Secretaries : 
M. Juan J. Martinez Vargas, M. Alberto Crespo 

Gutierrez. 
(L'adresse de la delegation sera-The address 

of the delegation will be : Legation de 
Bolivie, 16 Grosvenor Place, S.W.l. Tel. 
Sloane 5581). 

BRESIL-BRAZIL 
S.E. M. F. J. de Assis Brasil (Ambassadeur 

a Buenos-Ayres, ancien Ministre de !'Agricul
ture-Ambassador in Buenos-Aires, Former 
Minister of Agriculture). 

(Grosvenor House, Park Lane.) 
AI 
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BRESIL-BRAZIL--cottld. 

s. E. M. Raul Regis de Oliveira (Am~deur 
au n's de 1a (our de Saint-James, ana~ Sous
S:retaire d'Etat au.,; Relations exteneures-
Antba...,;ador to the Court of St. J~es, Fol'"!ller 
l'nder-Secret:uy of State for ForeJgD Affrurs). 

(19, t.'pper Brook Street, \V.I.) 

Conseill~Advisers: 
M. Joaquim Eulalio .de Nascimen~o Silva 

(Directeur des Sen'lces ~mrneroau;c au 
Ministere des Relations exteneu~D~n;ctor 
of the Commercial Department at the lohrustry 
for Foreign Affairs). 

(Park Lane Hotel, Piccadilly, \V.I.) 

Y. Numa de Oliveira (ancien Secn!t~ des 
Finances de l'Etat de Sao Paulo et Directeur 
de 1a Banque du Commerce et de l'Industrie 
de Sao Paul<r--Fonner Secretary of Finance of 
the State of Sao Paulo and Director of the 
Banco Commercio e Industria in Sao Paulo). 

(19, Upper Brook Street, \V.I.) 

M. Oscar Weinschenk (Directeur du Service des 
Ports et Canaux au Ministere des Transports 
et Travaux publics, President du Cornite des 
Tarifs douani~Director of the Harbour 
Department of the Ministry of Transport and 
Public Works, Chairman of the Customs 
Tariff Committee). 

(Savoy Hotel, Strand.) 

M. H. Freire de Carvalho (Directeur de Ia 
"Companhia Paulista de Estradas de Ferro " 
-Director of the " Companhia Paulista de 
Estradas de Ferro "). 

(Carlton Hotel.) 

M. Jose Nabuco de Araujo (Conseiller juridique
legal Expert). 

(Grosvenor House, Park Lane.) 

M. Valentim Bou~ 

M. J. A. Barboza Carneiro (Attache commercial 
a I'Ambassade du Bresil a Londres, Membre 
de I'Institut international de Statistique, 
Membre correspondant du Cornite econo
mique de Ia Societe des Nations----Com
!flercial Attache to the Brazilian Embassy 
m London, Member of the International 
Institute of Statistics, Corresponding Member 
of the Economic Committee of the League 
of Nations). 

(41, Sussex Gardens, W.2.) 

Secretaire-Secretary : 

M.. Acyr Paes (Premier Secn!taire d'Ambassade 
-First Secretary of Embassy). • 

(GrOS\·enor House, Park Lane.) 

Secretaire gfnera! de S. E. M. de Assis Brasil
~etary General of H. E. M. de Assis Brasil : 
_.f. Pericles Silveira. 

(43, sussex Gardens.) 

ROYAUliE-L"XI DE GRANDE-BRETAGNE ET 
D1RLA.'IDE DU NO~UNITED KINGDOM 
OF GREAT BRITAIN A.'ID NORTHERN 

IRELA.'ID 
A. Dtilir:ts ET SECRETARIAT-DELEGATES AND 

PERSONAL 5TAFP 

The Rigb~ He~ .. J. Ramsay MacDonald, M.P. 
(Prenner MmLstre et Premier Lord du Tresor 
-Prime Minister and First Lord of the 
Treasury). 

ROYAU!IfE-UNI DE GRANDE-BRETAGNE ET 
D'IRLANDE DU NORD-UNITED KINGDOM 
OF GREAT BRITAIN AND NORTHERN 

IRELAND-contd. 
Secretaires particuliers-Private Secretaries : 

Mr. J. A. N. Barlow, C.B., C.B.E., Mr. H. G. 
Vincent, C. V .0. 

Attacltes-Personal Assistants : Colonel Sir 
M. P. A. Hankey, G.C.B., G.C.M.G. (Secre
taire de Cabinet et de Ia Commission de 
Ia Defense imperiale-Secretary to the Cabinet 
and to the Committee of Imperial Defence), 
Major R. G. C. Glyn, M.C., l\I.P., Mr. G. F. 
Steward, C.B.E., M~. A. H. Joyce. 

The Right Hon. Neville Chamberlain, M.P. 
(Chancelier de I'Echiquier, Chef de Ia delega
tion-Chancellor of the Exchequer, Leader of 
the Delegation). 

Secretaire particulier-Private Secretary : Mr. 
J. D. B. Fergusson. 

Attaches-Personal Assistants: Mr. L. Hore
Belisha, M.P., Captain D. W. Gunston, M.C., 
1\f.P. 

The Right Hon. The Viscount Hailsharn (Secretaire 
d'Etat a Ia Guerre-Secretary of State for 
War). 

Attaches-Personal Assistants : Lord Burghley, 
M.P., Captain A. Graham. 

The Right Hon. Sir John Simon, G.C.S.I., K.C.V.O., 
O.B.E., K.C., M.P. (Secretaire d'Etat aux 
Affaires etrangeres-Secretary of . State for 
Foreign Affairs). 

Secretaires particuliers-Private Secretaries : 
Mr. H. J. Seymour, C.M.G., Mr. H. L. d'A. 
Hopkinson. 

Attache-Personal Assistant: Mr. E. Granville, 
M.P. 

The Right Hon. J. H. Thomas, M.P. (Secretaire 
d'Etat pour les Dominions-Secretary of 
State for Dominion Affairs). 

Secretaire particulier-Private Secretary : Mr. 
C. G. L. Syers. 

Attaches-Personal Assistants : Mr. Malcolm 
MacDonald, M.P., Mr. J. P. L. Thomas, M.P. 

The Right Hon. Sir Philip Cunliffe-Lister, G.B.E., 
M.C., M.P. (Secretaire d'Etat aux Colonies-
Secretary of State for the Colonies). 

Secretaire particulier-Private Secretary: Mr. 
E. B. Boyd. 

Attache-Personal Assistant : Captain T. L. 
Dugdale, M.P. 

The Right Hon. Walter Runciman, M.P. 
(President du " Board of Trade "-President 
of the Board of Trade). 

Secretaires particuliers-Private Secretaries : 
Mr. W. B. Brown, C.B.E., Mr. J. R. C. Helmore. 

Attaches-Personal Assistants : Lieut.-Colonel 
J. Colville, M.P., Dr. E. L. Burgin, M.P., 
Mr. E. Browe, M.C., M.P., Mr. G. Peto, C.B.E., 
M.P. 

Major The Right Hon. Walter E. Elliot, M.C., 
M.P. (Ministre de I' Agriculture et des Pccheries 
-Minister of Agriculture and Fisheries). 

Secretaire particulier-Private Secretary : Mr. 
D. E. Vandepeer. 

Attaches-Personal Assist; nts : Earl De La 
Warr, Lieut.-Colonel A. J. Muirhead, M.C., 
M.P. 
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ROYAUME-UNI DE GRANDE-BRETAGNE ET 
D'IRLANDE DU NORD-UNITED KINGDOM 

OF GREAT BRITAIN AND NORTHERN 
IRELAND-contd. 

B. The Right Hon. W. G. A. Orm~by-Gore 
M.P. (Premier Commissaire aux Travaux 
publics, charg~ d' organiser les rkeptions pour 
le compte de Ia delegation du Royaume-Uni
First Commissioner of Works, in Charge of 
Hospitality Arrangements for the United 
Kingdom Delegation). 

Secretaire particulier-Private Secretary : Mr. 
R. A. Barker. 

Secretaire du " Government Hospitality Fund" 
-Secretary to the Government Hospitality 
Fund: Major E. N. S. Crankshaw, M.B.E. 

C. CoNSEIUERs--ADVISERS 
Conseillers industriels-Industrial Advisers : 

Un ou, au plus, deux repn\sentants de chacune des 
organisations suivantes de l'Industrie nationale-
One, or at most, two representatives from each 
of the following National Industrial Organisa
tions: · 

The Federation of British Industries ; 
The Association of Chambers of Commerce ; 
The Chamber of Shipping (in consultation with 

the Liverpool Si.S. Owners' Association). 
Sir D. Newton, K.B.E., M.P. (Agriculture) ; 
Mr. A. G. Walkden{(rel?resenting the Trades 
'f W II' c·t . Uruon Congress General 
"' r. · •· 1 nne Council) ; 
Sir S. Davson, Bt. (Adviser on the Trade and 

Commerce of the Crown Colonies). 

Conseillers rninist~riels-Departmental Advisers: 
Sir F. W. Leith-Ross, K.C.B., K.C.M.G. (Principal 

Conseiller konomique du Gouvemement de Sa 
Majest~ dans le Royaume-Uni-Chief Econo
mic Adviser to His Majesty's Government in 
the United Kingdom). 

Secr~taire particuliere-Private Secretary : Miss 
N. F. E. Cracknell, M.B.E. 

Tresor-Treasury: 
Sir F. Phillips, K.C.M.G., C.B. (Sous-Secretaire- . 

Under Secretary). 
Mr. A. P. Waterfield, C.B. (Principal Secr~taire 

adjoint-Principal Assistant-Secretary). 
Mr. R. G. Hawtrey (Secretaire adjoint-Assistant 

Secretary). 
Mr. E. Rowe-Dutton, C.M.G. (Chef de cabinet-

Principal). 
Mr. H. Brittain (Chef de cabinet-Principal). 
Mr. G. Ismay (Chef de cabinet-Principal). 
Mr. R.N. Kershaw. 

Conseil consultatif economique-Economic Advisory 
Council: 

Mr. H. D. Henderson (Co-Secretaire-Joint Secre
tary). 

Foreign 0 ffice : 
Mr. F. T. A. Ashton-Gwatkin, C.M.G. (Premier 

Secr~taire-First Secretary). 
Mr. I. A. D. Wilson-Young (Troisieme Secr~taire

Third Secretary). 

ROYAU:ME-UNI DE GRANDE-BRETAGNE ET 
D'IRLANDE DU NORD-UNITED KINGDOM 

OF GREAT BRITAIN AND NORTHERN 
IRELAN D-e~. 
Dominions Office: 

Sir G. G. Whiskard, K.C.M.G., C.B. (Sous-Secn\taire 
d'Etat adjoint-Assistant Under-Secretary of 
State). 

Mr. S. L. Holmes, M.C. (Chef de Cabinet-Principal). 

Colonial Office: 
Mr. G. L. Ill. Clauson, C.M.G., O.B.E. (Chef de 

cabinet-Principal). 
Mr. S. Caine (Chef de cabinet adjoint-Assistant 

Principal). 
Board of Trade : 

Sir H. P. Hamilton, K.C.B. (Secretaire permanent
Permanent Secretary). 

Sir H. J. Wilson, G.C.M.G.. K.C.B., C.B.E. 
(Principal Conseiller commercial du Gouveme
ment de Sa Majest~ dans le Royaume-Uni
Chief Industrial Adviser to His Majesty's 
Government in the United Kingdom). 

Sir H. Fountain, K.C.M.G., C.B. (Deuxieme Secr~
taire-Second Secretary). 

Sir E. T. F. Crowe, K.C.M.G. (Contre.Jeur g~n~ral. 
D~partement du Commerce d'outre-mer
Comptroller-General, Department of Overseas 
Trade). 

Sir A. E. Faulkner, C.B., C.B.E. (Sous-Secretaire 
aux Mines-Under-Secretary for Mines). 

Mr. E. J. Foley, C.B. (Sous-Secr~taire a Ia Marine 
marchande- Under- Secretary, Mercantile 
Marine Department). 

Mr. E. R. Eddison, C.B., C.M.G. (ContrO!eur g~n~ral 
adjoint, Departement du Commerce d'outre
mer-Deputy Comptroller-General, Depart
ment of Overseas Trade). 

Mr. L. Browett, C.B., C.B.E. (Principal Secretaire 
adjoint, Departement des Industries et Manu
factures-Principal Assistant Secretary, In
dustries and Manufactures Department). 

Mr. J. J. Wills, C.B.E. (ContrO!eur, Departement 
des Societ~s-Comptroller, Companies Depart
ment). 

Mr. H. F. Carlill (Secr~taire adjoint, Departement 
g~neral-Assistant Secretary, General Depart
ment). 

Mr. H. Leak (Secretaire adjoint, Departement des 
Statistiques-Assistant-Secretary, Statistics 
Department). 

Mr. W. Palmer (Secn\taire adjoint, Departement 
des Industries et Manufactures-Assistant
Secretary, Industries and Manufactures Depart
ment). 

Mr. E. H. S. Marker (Chef de cabinet, Departement 
de Ia Marine marchande-Principal, Mercantile 
Marine Department). 

Mr. T. G. Jenkins, M.C. (Chef de cabinet, Departe
ment des Relations commerciales et des 
Accords commerciaux-Principal, Commercial 
Relations .and Treaties Department). 

Mr. R. J. Shackle (Chef de cabinet, Depart~ment 
des Relations commerciales et des Accords 
commerciaux-Principal, Commercial Rela
tions and Treaties Department). 

Mr. R. D. Fennelly (Chef de cabinet, De~e~ent 
des Industries et Manufactures-Pnnopal, 
Industries and Manufactures Department). 

A4 
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ROY:\t")[E-l'XI DE GRA .. VDE-BRETAGN~ 
D'IRL-\:\'DE DU NORD-UNITED KING N 
OF GRLH BRITAIN AND NORTHER-' 

BULGARIE-BULGARIA-t:onttl. 

Expert: 

IREL -\.1\'D-corsld. 

.\Ji,..SJ<re ie /'Agn'ctJiur, d tla !'~"es:-Mi"istry 
of AgrictJIHT, 11rul Fislteries • 

s· c J Howell Thomas, K.C.B., C.M.G. (Secre
tr ~ pennanent-Pennanent Secretary). 

Yr. H. L French. ~-·. O.B.E. _(Principal secre
taire adjoint-Prinapal ASSlstant-Secretary)-

lir. A. W. Street, C.M.G., _C.~.E., M.~. (Principal 
Sc..--n'taire adjoint-Prinapal ASSJStant-Secre-
tarv). 

:\fr. R. R. Enfield (Economics Investigator). 
Yr. C. T. Houghton (Chef de cabinet--Principal). 

Bun-all ties DoNa~ d ties Accises-Bom'tl of 
Cus/OtiiS arul Excise : 

lfr. C. J. Flynn. C.M.G. (Secretaire adjoint-
Assistant -Secretary). · 

D. SECRETARIAT-SECRETARIAT: 

Secretaires de Ia delegation-Secretaries to the 
delegation : 

Sir R. B. Howorth, K.C.M.G., C.B. (Secretaire 
adjoint du cabinet-Deputy Secretary, 
Cabinet Office). 

Mr. S. D. Waley. C.B., M.C. (Principal Secretaire 
adjoint du Tresor-Principal Assistant-Secre
tary, Treasury). 

lli. A. E. Overton, C.M.G., M.C. (Secretaire adjoint, 
Board of Trade-Assistant-Secretary, Board 
of Trade). 

Secretaires administratifs - Administrative 
Secretaries : 

Yr. C. Longhurst, C.B. (Secretaire adjoint du 
cabinet-Assistant Secretary, Cabinet Office). 

Yr. W. D. Wilkinson, D.S.O .• M.C. (Chef du cabinet 
-Principal. Cabinet Office). 

Secretaire particulier de sir Maurice Hankey
Private Secretary to Sir Maurice Hankey : 

Mr. L F. Burgis, C.M.G., M.V.O. (Cabinet-
Cabinet Office). · 

(L'adresse de Ia delegation sera-The 
address of the delegation will be : Cabinet 
Office, 2, Whitehall Gardens, S.W.l.) 

BlJLGARIE--BULGARIA 

Chef de Ia delegation--Chief Delegate : 
M. Alexandre Malinoff (President de 1' Assembl~ 

nationale, ancien President du Conseil des 
liinistres-President of the SobranJ·e, Former 
Prime Minister). 

(Hyde Park Hotel, S.W.I, Tel. Sloane 4567.) 
Secretaire particuliere-Private Secretary : 

11-M. Fanta. 
(Hyde Park Hotel, S.W.I.) 

Delegue-Delegate : 
M. P. Hadji Mischeff (Ministre plenipotentiaire en 

Grande-BretaJ:ne-Bulgarian Minister at the 
Coort of St. James). 

(24. Queen's Gate Gardens, S.W.7, Tel. 
Western 5233.) 

Delegue adjoint-Substitute: 
H. Nirolas Stoyanoff (Directeur de Ia Dette 

publique-Director of the Public Debt). 
(Hyde Park Hotel, S.W.l, Tel. Sloane 4567.) 

M. Assene Tchakalofi (Chef de Section a Ia 
Banque Nationale de Bulgarie-Chief of 
Section at the National Bank of Bulgaria). 

(Hyde Park Hotel, S.W.l, Tel. Sloane 4567.) 

CANADA 

Delegues--Delegates : 
The Right Honourable R. B. Bennett, K.C., P.C., 

LL.B., LL.D. (Premier Ministre du Canada
Prime Minister of Canada). 

The Honourable Edgar N. Rhodes, K.C., P.C. 
(Ministre des Finances-Minister of Finance). 

The Honourable G. Howard Ferguson. 

Conseillers-Advisers : 
Mr. W. C. Clark (Ministre adjoint des Finances

Deputy Minister of Finance). 

Mr. L. D. Wilgress (Departement du Commerce 
et de l'Industrie-Department of Trade and 
Commerce). 

Mr. Norman A. Robertson (Departement des 
Affaires etrangeres-Department of External 
Affairs). 

Lt.-Col G. P. Vanier, D.S.O., M.C. 

Secretaire-Secretary : 
Mr. R. K. Finlayson (Bureau du Premier 

1\Iinistre-Prime Minister's Office). 
• (Toute correspondance destin~ a Ia delega-

tion doit etre adressee a M. Finlayson, 
HOtel Mayfair, Berkeley Square, W.l, 
chambre 555-All correspondence for the 
Delegation should be addressed to Mr. 
Finlayson, The Mayfair Hotel, Berkeley 
Square, W.l, Room 555.) 

CHILI-CHILE 

OOegues-Delegates : 
S.E. M. Juan Enrique Tocomal (Ambassadeur, 

ancien Ministre des Finances, ancien Ministre 
des Affaires etrangeres-Ambassador, former 
Minister of Finance, former Minister for 
Foreign Affairs). 

M. Pedro A. Torres (President de Ia Banque du 
Chili-President of the Bank of Chile). 

M. Dario Urzua (Professeur d'economie poli
tique, ancien depute, ancien deJegue a Ia 
Conference economique intemationale de 1927 
-Professor of Political Economy, former 
Deputy, former delegate to the World 
Economic Conference of 1927). 

Conseillers-Advisers: 
M. Manuel Salinas (Conseiller a l'ambassade du 

Chili a I.ondres-Minister Counsellor to the 
Chilean Embassy in London). 

M. Luis A. Renard (Premier secretaire de 
l'ambassade du Chili a Londres-First Secre
tary to the Chilean Embassy in London). 

M. Humberto Videla (Consul du Chili a I.ondres
Chilean Consul in London). 

M. Julio Bittencourt (Conseiller commerciai a 
l'ambassade du Chili a Londres----Ulmmercial 
Counsellor to the Chilean Embassy in London). 

M. Federico Claude. · · 

• 
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CHILI-CHILE-contd. 

Secretaires-Secretaries : 
Dr. C. Manuel Pereira Y (Secretaire de l'ambas

sade du Chili-Secretary to the Chilean 
Embassy). 

Dr. Jose Serrano. 
M. Eduardo Hillman. 
M. Juan Tocomal. 
(L'adresse de Ia delegation sera-The address of 

the del~gation will be: Chilean Embassy, 
3, Hamilton Place, Park Lane, W.l.) 

CHINE-CHINA 

Delegu~Delegates : 
S.E. le Dr. T. V. Soong (Vice-President du 

Yuan executif et Ministre des Finances-Vice
President of the Executive Yuan and Minister 
of Finance). 

S.E. M. le Dr. W. W. Yen (Ambassadeur 
extraordinaire et pienipotentiaire a Moscou
Ambassador Extraordinary and Plenipoten
tiary at Moscow). 

S.E. M. Quo Tai-Chi (Envoye extraordinaire et 
Ministre plenipotentiaire a Londres-Envoy 
Extraordinary and Minister Plenipotentiary in 
London). 

Suppleants-Substitutes : 
S.E. M. T. Y. Lo (Envoye extraordinaire et 

Ministre pienipotentiaire a Copenhague-En
voy Extraordinary and Minister Plenipoten
tiary at Copenhagen). 

M. Pei Tsu-Y ee (Directeur de Ia Banque de Chine 
a Chang-Hai-Manager of the Bank of China 
at Shanghai). 

Dr. W. C. Chen (Conseiller d'ambassade
Counsellor of Embassy). 

Secretaire general-Secretary General : 
S.E. M. T. Y. Lo. 

Secretaire general supplt!ant-Deputy Secretary 
General: 

M. Anching Kung (Consul general-Consul
General). 

Delegues techniques-Technical Delegates: 
M. Pei Tsu-Yee (Directeur de Ia Banque de 

Chine a Chang-Hai-Manager of the Bank of 
China at Shanghai). 

M. · Liou Fou-Tcheng (Membre du Conseil 
d'adrninistration de la Banque Sino-Fran~aise 
pour le Commerce et l'Industrie-Member of 
the Board of Directors of the Sino-French 
Bank of Industry and Commerce). 

Conseillers et Experts-Counsellors and Experts : 
M. Y. C. Ching (Conseiller au Ministere des 

Finances-Counsellor at the Ministry of 
Finance). 

Dr. Kuangson Young (Consul general-Consul
General). 

M. J. W. Stephenson (Commissaire aux douanes 
-Customs Commissioner). 

Dr. T. D. Chen (Professeur d'economie au 
College Tsing-Hua-Professor of Economics 
of the Tsing-Hua College). 

Secretaires-Secretaries : 
M. S. D. Wong (Secretaire au Ministere des 

Finances-Secretary at the Ministry of 
Finance). 

CHINE-CHINA-con/d. 

M. Z. S. Tsai (Secretaire au Ministere des 
Finances-Secretary at the Ministry of 
Finance). 

M. T. Tan (Secretaire de legation-Secretary of 
Legation). 

M. Chieh Lui (Secretaire de legation-Secretary 
of Legation). 

M. T. M. Chiu (Secretaire de legation-Secretary 
of Legation). 

M. Theodore K.P. Wong (Secretaire d'ambassade 
-Secretary of Embassy). 

M. Lui Si-Chang (Secretaire d'ambassade-. 
Secretary of Embassy). 

M. T. T. Li (Secretaire de legation-Secretary of 
Legation). 

M. Su-Lee Chang (Secretaire de legation
Secretary of Legation). 

M. Kien-Wen Yu (Secretaire de legation
Secretary of Legation). 

Secretaires adjoints-Assistant Secretaries : 
M. Fang-cheng Tien (Attache de legation

Attache of Legation). 
M. Ming-Sin Loh (Attache de legation-Attache 

of Legation). 
M.G. Ouei (Secretaire prive-Private Secretary). 
M. Chia-Chi Moh (Secretaire privb-Private 

Secretary). 
(L'adresse de la delegation sera-The address 

of the delegation will be : cfo the Chinese 
Legation, 49, Portland Place, London, 
W.l.) 

COLOMBIE-COLOMBIA 

M. Alfonso Lopez (Ministre de Colombie a 
Londres-Minister of Colombia in London). 

(13, Grosvenor Crescent, Hyde Park Comer, 
S.W.J, Tel.: Sloane 8352.) 

M. Alfredo Ramos-Urdaneta. 
(Park Lane Hotel, Piccadilly, W.l.) 

CUBA 
Delegu~Delegates: 

S.E. le Dr. Orestes Ferrara y Marino (Secretaire 
d'Etat pour les Affaires etrangeres, President 
de Ia delegation-Secretary of State for Foreign 
Affairs, President of the delegation). 

S.E. M. Oscar B. Cintas (Ambassadeur extra
ordinaire et pienipotentiaire a Washington
Ambassador Extraordinary and Plenipoten
tiary to Washington). 

Dr. Viriato Gutierrez (5enateur, President de 
l'Institut de stabilisation des sucres-Senator, 
President of the Cuban Sugar Stabilisation 
Institute). 

Dr. Guillermo Patterson (Envoye extraordinaire 
et Ministre plenipotentiaire a Ia Cour de 
Saint-James-Envoy Extraordinary and Min
ister Plenipotentiary to the Court of St. 
James). 

Secretaire-Secretary : 
M. Luis Marino Perez (Attache commercial a 

Londres-Cornmercial Attache in London). 
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CVBA""""'"""J. 
Secn'taiJXs a<ljoint~Assistant Secretaries: 

Dr. Enrique de Torres. 
Dr. J. Rocca (Secretaire pa:ticulier. de S.E. le 

Dr. ()restes Ferrara y .Mann~Private .Secre
tarv to H.E. Dr. Orestes Ferrara y Manno). 

(:\dresse de Ia delegation-Th~ address of 
the ddeeation \\ill be: 30, 1 ork Terrace, 
N.W.I. "Tel.: Welbeck 1905.) 

DA ... '\'TZIG-DANZIG 
OO~·!llt!s--Delegates : 

M" Adam Koc (President de Ia delegation, 
Sous-Secretaire d'Etat au Ministere polonais 
des Finances-£hairman of the delegation, 
Under-Secretary of State, Polish Ministry of 
Finance). 

(l!ayfair Hotel, W .1.) 
Dr. Karl Schzfer (Prt!sident de Ia Banque de 

Dantzig-President of the Bank of Danzig.) 

M. Walter Schoenberg (Ancien Consul-Fonner 
Consul). 

Secretaire de Ia delegation-Secretary to the 
delegation : 

Dr. I.eitreiter. 
(L'adresse de Ia delegation sera-The address 

of the delegation will be : Dorchester 
Hotel, W.1.) 

DANEMARK-DENMARK 
Dt!Iegut!s--Delegates : 

S. E. le Docteur Peter Munch (Ministre des 
A1iaires etrangeres, president de Ia delegation 
-Minister for Foreign Affairs, President of 
the delegation). 

S. E. M. C. N. Hauge (Ministre du Commerce 
et de l'lndustrie-.Minister of Commerce and 
of Industry). 

S. E. M.le comte P. F. Ahlefeldt-I..aurvig (Envoye 
extraordinaire et Ministre plenipotentiaire a 
Lon~Envoy Extraordinary and Minister 
Plenipotentiary in London). 

S. E. M. Th. .Madsen-.Mygdal (Ancien President 
du Conseil, Depute-Former Prime-Minister, 
Deputy). 

.M. C. V. Bramsnaes (Ancien Ministre des 
Fmances, Directeur de Ia Banque Nationale 
a Copenhague-Fonner Minister for Finance, 

. Manager of the National Bank in Copenhagen). 
.M. Alsing E. Andersen (Depute-Deputy). 
.M. J. Christmas .Moller (Depute-Deputy). 
lL ~iels Frederiksen (Depute-Deputy). 

S. E; ~ 0. C. ~lohr (Envoye extraordinaire et 
l~n; plempotentiaire, Chef de Departement 
au l~ere des Aflaires etrangeres-Envoy 
Extraordmary and .Minister Plenipotentiary, 
Head of Department, .Ministry for Forei,., 
Affairs). -o·· 

ll. E. Waerum (Chef de Section au Ministere 
d~. Affaires etrangeres-Head of Section, 
Ministry for Foreign Aflairs). 

Experts: 

ll. A.. 0. Andersen (President du Conseil de Ia 
ll~ marchande-(:bainnan of the Shipping 
Council). 

ll. G. ~rtz (Directeur de Ia Chambre des 
lndustJl(:Js-Director of the Danish Federation 
of Industries). 

DANEMARK-DENI\IARK--(;onid. 
11!. H. Hauch (.Membre du " I..andsting " et 

President de Ia Chambre de l'agriculture--
1\lember of the " I..andsting " and Chairman 
of the Danish Agricultural Council). 

M. H. Laage Petersen (President de Ia Chambre 
des nt\gociants a Copenhague-Chainnan of 
the Merchants' Guild of Copenhagen). 

111. Chr. Rottboll (Consul general a Londres-
Consul General in London). · 

111. Saren Sorensen (Commissaire a I' Agriculture
Agricultural Commissioner). 

Secretaire de Ia delegation-Secretary of the 
delegation : 

lo!. J. C. Jorgensen (Secretaire au Minist~re 
des Affaires etrang~res-Secretary, Ministry 
for Foreign Affairs). 

(L'adresse de M. le comte Ahlefeldt sera
The address of Count Ahlefeldt will be : 
Royal Danish Legation, 29, Pont Street, 
London, S.W.I. Tel.: Sloane 1354.) 

(L'adresse de tousles autres membres de Ia 
delegation sera-The address of all the 
other members of the delegation will 
be : Grosvenor House, Park Lane, 
London, W.I.) 

REPUBLIQUE DOJIIINICAINE
DOMINICAN REPUBLIC 

Delegues-Delegates : 
S. E. 111.le Dr. Max Henriquez-Urena (Secretaire 

d'Etat pour les Affaires etrangeres, President 
de Ia delegation-Secretary of State for Foreign 
Affairs, President of the Delegation). 

(Dominican Republic Legation, 67, Eaton 
Place, S.W.I. Tel. : Sloane 67'1:1.) 

S. E. Don Rafael Brache (Envoye extraordinaire 
et Ministre plenipotentiaire a Londres-Envoy 
Extraordinary and .Minister Plenipotentiary in 
London). 

(67, Eaton Place, S.W.I. Tel. : Sloane 
67'1:1.) 

EGYPTE-EGYPT 

Delegues-Delegates : 
S. E. M. le Dr. Hafez Afifi Pacha (Envoye 

extraordinaire et lllinistre pJenipotentiaire a 
Londres, Chef de Ia delegation-Envoy 
Extraordinary and Minister Plenipotentiary 
in London, Head of the delegation) . 

S. E. Ahmed Abdel Wahab Pacha (Sous-Secre
taire d'Etat au Minist~re des Finances-Under
Secretary of State, Ministry of Finance). 

S. E. Abdel Hamid Badawi Pacha (President · 
du Comite du Contentieux de l'Etat et Con
seiller royal a Ia Presidence du Conseil des 
Ministres-President of the State Disputed 
Claims Committee and Royal Adviser to the 
Prime Minister's Office). 

S. E. Mohamed Talaat Harb Pacha (Adminis
trateur delegue de Ia Banque " Misr "
Managing Director of the Bank" Misr '). 

Sir Edward Cook (Gouverneur de Ia "National 
Bank of Egypt "-Governor of the National 
Bank of Egypt). 

Experts: 
M. J. I. Craig (Minist~re des Finances-Ministry 

of Finance). . 
M. R. A. Harari. 
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EGYPTE-EYGPT-conld. 

Secretaires-Secretaries : 
M. Hussein Fahmy. 
M. Taha el Sebaii. 
M. Ahmad Selim. 
M. Helmi Bahgat. 
M. Fahmy Khalil. 
M. Hussein Hafez. 
M. L. Dichy. 

(Toute correspondance destinee a Ia delega
tion devrait ~tre adressee a Ia Legation 
royale d'Egypte-All correspondence for 
the delegation should be sent to the . 
Royal Egyptian Legation : 75, South 
Audley Street, London, W.l.) 

EQUATEUR-ECUADOR 

Deleguc!s--Delegates : 
Don Abelardo Moncayo Andrade (Directeur de 

Ia Tresorerie de l'Equateur-Director of the 
Ecuadorian Treasury). 

(Savoy Hotel, London, W.C.2.) 

Dr. Eduardo Salazar Gomez (Conseiller financier 
de Ia Legation de l'Equateur a Washington
Financial Counsellor to the Legation of Ecuador 
in Washington). 

(Savoy Hotel, London, W.~.2.) 

ESPAGNE-SPAIN 

President et Premier Detegub-President and 
First Delegate : 

S. E. M. Louis Nicolau d'Olwer (ex-Ministre de 
l'Economie nationale, Depute-Former 
Minister of National Economy, Deputy). 

Deteguc!s--Delegates : 
M. Gabriel Franco (Depute-Deputy). 
M. Julio Lopez Olivan (Ministre plenipotentiaire 

-Minister Plenipotentiary). 
M. Julio Carabias (Gouverneur de Ia Banque • 

d'Espagne-Governor of the Bank of Spain). · 
M. A. Flores de Lemus (Professeur a l'Universite 

de Madrid-Professor at the University of 
Madrid). 

M. Enrique Rodriguez Mata (Membre du Conseil 
ordonnateur de l'Economie nationale-Mem
ber of the Council for National Economy). 

M. Manuel Reventos (Membre du Conseil ordon
nateur de l'Economie nationale-Member of 
the Council for National Economy). 

M. Carlos Badia (Chef de Ia Section des Traites de 
Commerce du Ministere de !'Agriculture, de 
l'Industrie et du Commerce-Head of the 
Section of Commercial Treaties at the Ministry 
for Agriculture, Industry and Trade). 

M. Jose Pan de Soraluce (Chef de Ia Section des 
Produits commerciaux du Ministere de 
1' Agriculture, de l'Industrie et du Commerce
Head of the Department of commercial 
products at the Ministry for Agriculture, 
Industry and Trade). 

M. Gustavo Navarro (Chef de Ia Section de 
politique des tarifs douaniers du Ministere de 
1' Agriculture, de l'Industrie et du Commerce
Chief of the Department of Customs tariff 
policy at the Ministry for Agriculture, Industry 
and Trade). 

M. Toribio Echevarria. 

ESPAGNE-SPAm--contd. 

Conseiller technique-Expert : 
M. Antonio Valcarcel (lllembre du Conseil 

ordonnateur de l'Economie nationale-Member 
of the Council for National Economy). 

Secretaire general-Secretary-General : 
M. Pelayo Garcia Olay (Ministre plenipotentiaire 

-Minister plenipotentiary). 

Secretariat-Secretariat: 
M. Adolfo Alvarez Buylla (Secretaire d'Ambassade 

de 1'" classe-First Secretary of Embassy). 
M. Manuel Viturro (Secretaire d'Ambassade de 

2"'" classe-Second Secretary of Embassy). 
(L'adresse de Ia delegation sera-The address 

of the delegation will be : 24, Belgrave 
Square, S.W.l, Tel. Sloane 7204-5.) 

ESTONIE-ESTONIA 
De!egues-Delegates : 

Dr. Oskar Kallas (Envoye extraordinaire et 
1\linistre plenipotentiaire d'Estonie aupres 
de Sa Majeste Britannique, premier delegue, 
Chef de Ia delegation-Envoy extraordinary 
and Minister plenipotentiary accredited to 
His Britannic Majesty, Principal delegate, 
Chief of the delegation). 

M. Hans Markus (Consul General d'Estonie et 
Conseiller a Ia Legation d'Estonie a Londres
General Consul and Counsellor at the Estonian 
Legation in London): 

M. Alexandre Schipai. 

Expert: 
M. Villibald Raud (Attache agricole aupres de 

Ia Ugation d'Estonie a Londres-Agricul
tural Attache at the Estonian Legation in 
London). 

Secretaire de Ia de!Cgation-Secretary to the 
delegation : 

M. V. Ojanson (Secretaire de Legation a Londres 
-Secretary of Legation in London). 

(L'adresse de Ia delegation sera-The address 
of the delegation will be : Estonian 
Legation, 167, Queen's Gate, London, 
S.W.7.) 

ETATS-UNIS D'AMERIQUE-UNITED 
STATES OF AMERICA 

DeteguCs-Delegates : 
Hon. Cordell Hull (President-Chairman). 
Hon. James M. Cox (Vice-President-Vice-

Chairman). 
5enateur Key Pittman. 
senateur James Conzens. 
Hon. Samuel D. McReynolds. 
Hon. Ralph W. Morrison. 

Executive Officer : 
Mr. William C. Bullitt. 

Conseiller financier-Financial Adviser : 
Mr. James P. Warburg. 

Conseiller juridique-Legal Adviser: 
Mr. Fred K. Nielsen. 

Principal Conseiller technique-Chief TechuiClf.l 
Adviser: 

Mr. Herbert Feis. 
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EHTS-UNIS D'AMERIQUE-UNITED 
• STATES OF Al!ERICA-coltld. 

Con..<eillers techniques-Technical Advisers: 
Mr. Henry C.halmers. 
Mr. r.ctor s. Clark. 
Mr. Edmund E. Day. 
Mr. Frank J. Delany. 
Mr. Walter R. Gardner. 
llr. ~ C. Haas. 
.ur. Harry C. Hawkins. 
Hon. Henry .Uorgent.bau, Sr. 
Mr. Frederic E. Murphy. 
llr. Re:dord G. Tugwell. 
Mr. Benjamin B. Wallace . 
.ur. Leslie A. Wheeler. 
Mr. James \rJ.Ison. 
Mr. Ray At.herton. 
Mr. John C. Wiley. 

Seaetaire-Secretary : 
llr. James Clement Dunn. 

Seaetaire adjoint-Assistant Secretary : 
llr. Da-..-id McK. Key. 

Assistants-Assistants to t.he delegation : 
Mr. Hugh S. Cnmming, Jr. 
Mr. Edward Bruce. 
llr. H. R. Mengert. 

Press Officers : 
Mr. Charles Michelson. 
llr. Elliott Thurston. 

Officier payenr-Disbnrsing Officer : 
llr. Neal D. Borwn. 

(L'adresse de la delegation sera-The address 
of t.he delegation will be : Claridge's 
Hotel, Brook Street, W.l.) 

ETHIOPIE-ABYSSINIA 
S. E. le Bajirond Tekla Hawariat (Envoye 

extraordinaire et Ministre plempotentiaire, 
Premier OOegue-Envoye Extraordinary and 
Minister Plenipotentiary, First Delegate). 

M. Ato Ephrem T. Medhen (Charge d'affaires ll 
Londres-Charge d'Affaires in London), 

(L'adresse de Ia delegation est-The addresS 
of t.he delegation is : 83, Elm Park 
Gardens, S.W.IO.) 

FTh'l..U."'DE-FDU.Al1ID 
De'legnes-Delegates : 

S. E. M. A. Hackzell (llinistre des Affaires 
fuangeres, President de Ia delegation-Minis
ter for Foreign Affairs, President of t.he dele
gation). 

(Hotellletropole, London, W.C.2.) 
H. Risto Ryti (Gouverneur de 1a Banque de 
~mlande, Premier Vice-President de Ia delega
tion-Governor of t.he Bank of Finland First 
Vice-President of t.he delegation). ' 

(Hotellletropole, London, W.C.2.) 
S. E: l1. G. ~. Gripenberg (Envoye extraordi

naue .et llm~e plenipotentiaire l& Londres, 
Deuxieme VJCe-President de Ia delegation
Env?Y ~traordinary and Minister plenipo
tenh taary m London, second Vice-President of 
t e de~ation). 

1•2. Bryanston Square, W.l. Tel: Pad. 
•• 26.) 

FINLANDE-FINLAND-contd. 
S. E. M. Hj. J. Procope (Envoyt! extraordinaire 

et Ministre plenipotentiaire, ancien Ministre 
des Affaires etrangeres, Directeur de 1' Asso
ciation des fabricants de papier finlandais
Envoy Extraordinary and Minister Plenipo
tentiary, Former Minister for Foreign Affairs, 
General Manager of t.he Finnish Paper Mill's 
Association). 

M. le Dr. Kyosti Jarvinen (Professeur a l'Ecole 
des Hautes Etudes commerciales a Helsinki, 
ancien Ministre des Finances et du Com
merce-Professor at the Commercial High 
School in Helsinki, Former Minister of Finance 
and Commerce). 

(Hotel Metropole, London, W.C.2.) 
S. E. M. le Dr. Emil Hynninen (Ministre des 

Affaires sociales-Minister for Social Affairs). 
(Hotel Metropole, London, W.C.2.) 

S. E. le Dr. K. T. J utila (Ministre de I' Agri
culture-Minister of Agriculture). 

(Hotell\letropole, London, W.C.2.) 
M. Rainer Fieandt (Directeur de banque-Bank 

Manager). 
(Hotel Metropole, London, W.C.2.) 

Delegues suppleants-Substitute delegates : 
M. Kaarlo J. Kalliala (Directeur de banque-

Bank Manager). · 
(Hotel Metropole, London, W.C.2.) 

Le colonel K. J. M. Callan. 
(Hotel Metropole, London, W.C.2.) 

M. le Dr. Br. Suviranta (Conseiller financier a Ia 
Banque de Finlande-Financial Adviser to 
the Bank of Finland). 

(Hotell\letropole, London, W.C.2.) · 
Secretaire general-Secretary-General : 

111. Ie Dr. Br. Suviranta (Conseiller financier a la 
Banque de Finlande-Financial Adviser to the 
Bank of Finland). 

(Hotel Metropole, London, W.C.2.) 

FRANCE 
Delegut!s-Delegates : 

S. E. M. Edouard Daladier (President du Conseil, 
1\linistre de Ia Guerre-Prirne Minister, 
Minister of War). 

S. E. M. Georges Bonnet (Ministre des Finances
Minister of Finance). 

S. E. M. Paul-Boncour (Ministre des Affaires 
etrangeres-Minister for Foreign Affairs). 

S. E. M. Albert Sarraut (Ministre des Colonies
Minister for the Colonies). 

S. E. M. Queuille (Ministre de I' Agriculture
Minister of Agriculture). 

S. E. M. Serre (Ministre du Commerce-Minister 
of Commerce). 

S. E. M. Frat (Ministre de Ia Marine marchande
Minister for Merchant Shipping). 

S. E. M. Raymond PatenOtre (Sous-Secretaire 
d'Etat de l'F..conomie nationale-Under Secre
tary of State for National Economy). 

Conseillers et Experts-Advisers and Experts : 
M. Clement Moret (Gouverneur de Ia Banque de 

France--Governor of the Bank of France). 
M. Charles Rist (Sons-Gouverneur honoraire de la 

Banque de France-Honorary Assistant 
Governor of the Bank of France). 
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FRANCE-<ontd. 

M. Jean Parmentier (Directeur general honoraire 
au Ministere des Finances-Honorary Director 
General at the Ministry of Finance). 

M. Escallier (Directeur du Mouvement general 
des Fonds-Director of the "Mouvement 
general des Fonds "). 

111. Farnier (Sous-Gouverneur de Ia Banque de 
Franc-Assistant Governor at the Bank of 
France. 

M. Dayras (Membre du Comite financier de la 
Societe des Nations-Member of the Financial 
Committee of the League of Nations). 

M. de Boisanger (Chef du Cabinet du Ministre 
des Finances-Principal Secretary of the 
Minister for Finance). 

M. J. J. Bizot (Directeur adjoint du Mouvement 
general des Fonds-Assistant Director of the 
" Mouvement general des Fonds "). 

M. J. Rueff (Attache financier 11 Londres
Financial Attache in London). 

M. Jerome Levy (Charge de mission au Cabinet 
du Ministre des Finances-Honorary attache 
at the Office of the Minister for Finance). 

M. Maxime Robert (Inspecteur des Finances
Inspector of Finance). 

M. Robert Coulondre (Ministre pienipotentiaire, 
Directeur au Ministere des Affaires etrangeres 
-Minister Plenipotentiary, Director in the 
Ministry of Foreign Affairs.) 

M. Jacques Lyon (Jurisconsulte du Ministere 
des Affaires etrangeres-Legal Adviser to the 

• Ministry ~or Foreign Affairs). 

M. Armand Gazel (Secretaire d'Ambassade
Secretary of Embassy). 

M. J. P. Gamier (Chef adjoint du Cabinet du 
Ministre des Affaires etrangeres-Assistant 
Head of the Office of the Minister for Foreign 
Affairs). 

M. Genebrier (Chef adjoint du Cabinet du 
President du Conseil-Assistant Head of the 
Office of the Prime Minister). 

M. Keller (Directeur au Ministere des Colonies
Director at the Ministry for the Colonies). 

M. Lesage (Directeur au Ministere de l' Agricul
ture-Director at the Ministry of Agriculture). 

M. Jules Gautier (Conseiller d'Etat-Counsellor 
of State). 

M. Bonnefon Craponne (Directeur au Ministere 
du Commerce-Director at the Ministry of 
Commerce). 

M. Rent~ Serre (Directeur du Cabinet du Ministre 
du Commer~Director of the Office of the 
Minister for Commerce). 

M. Haarbleicher (Directeur au l\Iinistere de Ia 
Marine marchande-Director at the Merchant 
Shipping Ministry). 

M. Cahen-SaJ.vador (Conseiller d'Etat-Counsellor 
of State). 

M. Uon Jouhaux (Delegue fran~ au Bureau 
international du Travail-French Delegate to 
the International Labour Office). 

M. Lambert Ribot (Delegue franc;ais au Bureau 
international du Travail-French Delegate to 
the International Labour Office). 

FRANCE-con/d. 

M. Devinat (Charge de mission au Sous-Secre
tariat d'Etat de l'Economie nationale-Honor
ary Attache to the Office of the Under-Secretary 
of State for National Economy). 

M. Max Hoschiller (Charge de mission au Sous
Secretariat d'Etat de l'Economie nationale
Honorary Attache to the Office of the Under
Secretary of State for National Economy). 

M. de Brinon (Presidence du Conseil-Prime 
Minister's Office). 

M. Pfeiffer (Presidence du Conseil-Prime 
Minister's Office). 

M. Jacques Kayser (Presidence du Conseil
Prime Minister's Office). 

M. Eirik Labonne (Ministre plenipotentiaire, 
Secn!taire general de Ia delegation-Minister 
Plenipotentiary, Secretary-General to the 
Delegation). 

M. Padovani (s&retaire d'Ambassade, charge 
du Service de Pr~ecretary of Embassy, 
Press Service). 

M. Roussel Le Roy (Consul de France, 1\linistcre 
des Affaires etrangeres-Consul, .Ministry of 
Foreign Affairs). 

M. Reymond Bousquet (Consul de France, 
Ministere des Aftaires etrangeres-Consul, 
Ministry of Foreign Affairs). 

M. de la Sabliere (Consul de France, 1\IinistCJ:e des 
Affaires etrangeres-Consul of France, Ministry 
of Foreign Affairs). 

M. Lacour Gayet (Inspecteur des Finances, 
Directeur des etudes economiques de Ia 
Banque de Fran~lnspector of Finance, 
Director of the Economic Intelligence Service 
of the Bank of France). 

M. Jules Lautman (Ministere du Commerce->
Ministry of Commerce). 

M. Planiere (Ministere de l' Agriculture-Ministry 
of Agriculture). 

M. du Pasquier (Sous-Secn!taire de l'Economie 
nationale-Under-Secretary in the Depart
ment of National Economy). 

M. Debove (Chef-adjoint du Sous-Secretariat 
d'Etat de l'Economie nationale-Assistant 
Head in the Office of the Under-Secretary of 
State for National Economy). 

GRECE-GREECE 
DeJeguCs-Delegates: 

• S.E. M.P. Tsaldaris (President du Conseil des 
Ministres, Chef de la dClegation-President 
of the Council of Ministers, Chief of the 
delegation). 

(Claridge's Hotel, London, W.l.) 

S.E. M. D. 1\laximos (Ministre des Affaires 
etrangeres-1\linister for Foreign Affairs). 

(Claridge's Hotel, London, W.l.) 

S.E. M. S. Loverdos (Ministre des Finances
Minister of Finance). 

(Claridge's Hotel, London, W.l.) 

S.E. M. D. Caclamanos (Envoye extraordinaire 
et Ministre plenipotentiaire a Londres-Envoy 
Extraordinary and Minister Plenipotentiary 
in London). 

(51, Upper Brook Street, W.t.) 
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GRECE-G REECE-nmld. 

E.'t}'E'rts : 
M. E. Tsoudt>n'IS (Gouwrnt'lll' de Ia Banque de 
G~.owmor of the Bank of Greece). 

(~ayfair Hotel). 
M. G. Mantzavinos (Direct~ur general de Ia 

Comptabilite publique-Director-General of 
Public Finan~). 

(Gros\"e~~or House). 
M. G. Drossopoulos (Directe111' de ~ Dette 

publique-Director of the Public Debt 
Department). 

(Grosvenor House). 
M. T. G. E."-archal-is (Chef de 5_ection au M~~tere 

de; Finances-Chief of Section at the Mllllstry 
of Finance). 

(Grosvenor House). 
M. H. Finlayson (Conseiller a Ia Banque de 

Gri>ce--Advi.ser to the Bank of Greece). 
(Grosvenor House). 

Prof. A. Andreades. 
(Oaridge's Hotel). 

M.G. Charitakis (Conseiller financier a Ia Banque 
de Grece-Financial Adviser to the Bank of 
Greece). 

(Mayfair Hotel). 
M. G. Nicolaidis (Attache commercial a Ia 

Legation de Grece a Paris--U>mmercial Attache 
at the Greek Legation in Paris). 

(Grosvenor House). 

Secretaire generai-Secretary-General : 
:M. P. Pipinelis (Chef du Cabinet du Ministre des 

Affaires etrangeres-Personal Assistant to the 
Minister of Foreign Afiairs). 

(Grosvenor House). 

Secretaires-Secretaries : 
M. A. Matsas (Secretaire prive du Ministre des 

Afiaires etrangeres--Private Secretary to the 
Minister for Foreign Affairs). 

(51, Upper Brook Street, W.l). 

M. N. Embiricos (Secretaire prive du Ministre des 
Finances--Private Secretary to the Minister of 
Finance). 

(51, Upper Brook Street, W.I). 

GUATEMALA 

Dr. Adrian Recinos p!inistre du Guatemala a 
Washington, Chef de Ia delegation-Minister 
for Guatemala in Washington, Chief of the 
delegation). 

(Hyde Park Hotel.) • 

Dr. Francisco A. Figueroa (Consul general 
et Charge d' Afiaires a Londres--Consul
General and Charge d'Affaires in London). 

(Legation du Guatemala, 11, Queen Victoria 
Street, London, E.C.4.) 

HAITI 

S. E •. ~- Constantin Mayard (Envoye extra
ordinaire et llinistre pU:nipotentiaire a Paris
Envoy Extraordinary and :Minister Pleni
potentiary in Paris). 

(DeVere Hotel, Kensington, W.S.) 
H.. Rene TancrMe Auguste (Ministre resident a 

l..ondres-Minister Resident in London). 
(3, Esmond Road, Bedford Park, Chiswick, 

W..4.) 

HONGRIE-HUNGARY 

DC.Icgues-De!egates : 

S. E. M. Coloman de K6.nya (Ministre des 
Affaires etrangeres-Minister for Foreign 
Affairs). 

S. E. M. Bela de Imredy (Ministre des Finances
Minister of Finance). 

S. E. M. Louis Walko (Ancien Ministre des 
Affaires etrangeres-Fc;>rmer Minister for 
Foreign Affairs). 

Experts: 

S. E. M. Alfred de Nicki (Envoye extraordinaire 
et Ministre plenipotentiaire-Envoy Extra
ordinary and Minister Plenipotentiary). 

M. Izso Ferenczi (Sous-Secretaire d'Etat au 
Ministere du Commerce-Under-Secretary of 
State, Ministry of Commerce). 

M. Tibor de Pechy (Conseiller ministeriel au 
Ministere de 1' Agriculture-Ministerial Coun
sellor, Ministry of Agriculture). 

M. Etienne de Winchkler (Conseiller ministeriel 
au Ministere des Afiaires etrangeres, President
Commissaire gouvernemental de l'Office royal 
hongrois du Commerce exterieur-Ministerial 
Counsellor, Ministry for Foreign Affairs, 
Governmental President-Commisdoner of the . 
Royal Hungarian Board of ~reign Trade.) 

M. Francis Deak, (Profess~ "ae droit inter
national a l'Universite de Columbia (Etats-Unis 
d'Amerique)-Professor of International· Law 
at the Columbia University (United States of 
America)). · 

M. Joseph Judik (Avocat conseil de Ia Banque 
Nationale hongroise-Legal Adviser to the 
Hungarian National Bank). 

M. Antoine de Balasy (Secretaire de legation
Secretary of Legation). 

(L'adresse de Ia delegation sera-The ad
dress of the delegation will be : Cadogan 
Hotel, London, S.W.l.) 

INDE-INDIA 

Delegut!s-Delegates : 

The Rt. Hon. Sir Samuel Hoare, Bt., G.B.E., 
C.M.G., M.P. 

(India Office, Whitehall, S. W .1.) 

Sir C. P. Rarnaswarni Aiyer, K.C.I.E. 
(Claridge's Hotel, London, W.l.) 

Sir Padan!ji Ginwala, 
(38, Hyde Park Gate, London, S.W.7.) 

Sir George Rainy, K.C.S.I., K.C.I.E. 
(Hotel Metropole, London, W.C.l.) 

Sir George Schuster, K.C.S.I., K.C.M.G., C.B.E. 

Rem place par-Replaced by: 

Sir Cecil Kisch, K.C.I.E., C.B. (Financial Sec
retary). 

(India House, Whitehall, S.W.l.) 

Sir Henry Strakosch, G.B.E. 
(45, Chester Square, S.W.l.) 
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INDE-INDIA-contd. 

Conseille~Advisers : 
Sir Cecil Kisch, K.C.I.E., C.B. 

(India Office, Whitehall, S.W.l.) 
Sir Howard Denning, C.I.E. 

(49, Little Gaddesden, Nr. Berkhamsted, 
Herts.) 

Mr. H. A. F. Lindsay, C.I.E., C.B.E., I.C.S. 
(India House, Aldwych, W.C.2.) 

Mr. -E. J. Turner, C.B.E. 
(India Office, Whitehall, S.W.I.) 

Secretaire-Secretary : 
Mr. A. F. L. Brayne, C.I.E. 

(India Office, Whitehall, S.W.l.) 

IRAK-IRAQ 

S. E. Yassine Pasha el-Hashimi (Ministre des 
Finan~Minister of Finance). 

S. E. Nuri Pasha as Said (Ministre des Affaires 
etrangeres--Minister for Foreign Affairs). 

S. E. Rustambeg Haidar (Ministre de l'Economie 
et des Communication~Minister of Econ
. omics and Communications). 

(L'adresse de Ia delegation sera-The 
address of the delegation will be : 22, 
Queen's Gate, S.W.7.) 

ETAT LIBRE D'IRLANDE-IRISH FREE 
STATE· 

De!egu~Delegates: 

Mr. Eamon de Valera (President du Conseil 
executif et Ministre des Affaires etrangeres, 
Chef de Ia delegation-President of the 
Executive Council and Minister for External 
Affairs, Head of the delegation). 

Le Senateur Joseph Connolly1 (Ministre d~ 
Domaines and Pecheries--Minister for Lands 
and Fisheries). 

Mr. Sean Lemass (Ministre de l'lndustrie et du 
Commerce-Minister for Industry and Com
merce). 

Mr. Sean MacEntee (Ministre des Finan~ 
Minister for Finance). 

Dr. James Ryan (Minister for Agriculture). 
M. J. W. Dulanty (Haut Commissaire en Grande

Bretagne--High Commissioner in Great 
Britain). 

Delegues suppleant~ubstitute Delegates : 
M. J. Brennan• (President de la Commission 

Monetaire--Chairman of the Currency Com
mission). 

Mr. J. J. McElligott (Secretaire du Ministere des 
Finances-Secretary of the Department of 
Finance). 

Mr. Sean Moynihan (Secretaire du Conseil executif 
-Secretary of the Executive Council). 

Mr. Sean Leydon (Secretaire du Ministere de 
l'Industrie et du Commerce-Secretary of the 
Department of Industry and Commerce). 

• 
• En !'absence du Pr~ident du Conseil exkutif, le 

senateur Connolly presidera Ia d~l~tion-During 
the absence of the President of the Executive 
Council, Senator Connolly will act as President of 
the delegation. 

I EJ<temal adviser-

ETAT LIBRE D'IRLANDE-IRISH FREE 
STATE-con/d. 

Mr. F. J. Meyrick (Secretaire du 1\linistere de 
!'Agriculture-Secretary of the Department of 
Agriculture). 

Mr. Sean Murphy (Secretaire adjoint du Ministere 
des Affaires etrangeres--Assistant Secretary of 
the Department of External Affairs). 

Dr. T. J. Kiernan (Secretaire du Bureau du Haut 
Commissaire en Grande-Bretagne-Secretary, 
Office of the High Commissioner in Great 
Britain). 

Conseillers et Expert~Avisers and Experts: 
Prof. T. A. Smiddy. 
Mr. D. Twomey (Membre de la Commission des 

Tarif~l\Iember of Tariff Commission). 
Mr. A. W. Bayne (1\linistere des Finances

Department of Finance). 
Secretaire general-Secretary General : 

Mr. F. T. Cremins (Chef de la Section de la 
Societe des Nations, Ministere des Affaires 
etrangeres--Head of League of Nations Sec
tion, Department of External Affairs). 

Secretaires--Secretaries : 
Mr. J. A. Belton (Ministere des Affaires etran

geres--Department of External Affairs) . 
M. J. Conway (Ministere des Affaires etrangcres 

-Department of External Affairs). 
(L'adresse de la delegation sera-The address 

of the delegation will be : Piccadilly Hotel, 
Piccadilly, W.l.) 

ISLANDE-ICELAND 
M. Sveinn Bj!lmsson (Envoye extraordinaire et 

Ministre plenipotentiarie, 11. Copenhague). 
Suppleant-Substitute: 

M. Jon Krabbe (Secretaire de legation). 
(L'adresse de la delegation sera-The 
address of the delegation will be : Hotel 
Metropole, Northumberland Avenue, 
W.C.l.) 

ITALIE-ITALY 
Chef de la delegation-Head of the delegation : 

S. E. Guido Jung (Ministre des Finance~ 
Minister of Finance). 

De!egue~Delegates : 
S. E. Fulvio Suvich (Sous-Secretaire d'Etat aux 

Affaires etrange~Under-Secretary of State, 
Ministry for Foreign Affairs). 

S. E. le Prof. Alberto Asquini (Sous-Secretaire 
d'Etat au Ministere des Corporation~Under
Secretary of State, Ministry of Corporations). 

Prof. Alberto Beneduce. 
Dr. Alberto Pirelli. 
M. Bonifacio Ciancarelli (Ministre plenipoten

tiaire--Minister Plenipotentiary). 
Comte Galeazzo Ciano di Cortellazzo (Ministre 

plenipotentiaire--Minister Plenipotentiary). 

Experts: 
M. E. Anzilotti (Directeur general au Ministere 

des Corporation~eral Director, Ministry 
of Corporations). 

l\1. Mario Mariani (Directeur general au Ministere 
de I' Agriculture-General Director, Ministry of 
Agriculture). 

M. Giuseppe del Vecchio (Chef de Section au 
Ministere des Finan~hief of Section, Minis
try of Finance). 
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ITALlE-IT AL Y -cotlld. 
)( Felice Guarneri (Directeur general . de Ia 

(onted<'ration de rindustrie-General Darector 
of the Confederation of Industry). 

)( Giuseppe Cerutti (Confederation du Commerce 
' ~onfederation of the Commerce). . 
)( Fernando ra.,.aani (Confedera~on d~ Agricul

• teurs-Confederation of A.,ancultunsts). 
M. Giu.<eppe Dall'~lio (Vi~Direc~eur . de

rinstitut National d e:..:porta~ons-':ace-Darec
tor of the National Exportation lnstitut~). . 

M Joe Nathan (OOerut! de Ia Banque d Italie 
' ~t de J'Institut ~ational des Changes

Delegate of the Bank of Italy and of the 
National Institute of Exchange), 

M.Paride Formentini (\'i~Presidt;nt de l'lnstitut 
mobiliaire italien-Vace President of the 
Istituto Mobiliare Italiano.) 

M. Falletti di Villa Falletto. 
M.G.Piserchia. 
M. Pietro Rallo. 

Service de Ia presse Press Service : 
Y. Luciano Mascia (Premier Sec;etaire de 

legation-First Secretary of Legation). 
Y. Gabriel Paresce. 

Secretariat-Secretariat : 
Y. Umberto Grazzi (Premier Secretaire de 
. legation-First Secretary of Legation). 
Nob. Cristofaro Fracassi Ratti Mentone (Consul). 
Y. Aubrey Casardi (Vice-Consul). 
Y. Egidio Ortona. 
M. Gino Pazzaglia. 
Y. Dino Secco Soardo (lnterprete-Interpreter). 
M- Olivia Agresti (lnterprete-Interpreter). 
M- Edith Barbieri Fullerton (Interprete 

stenographe-Interpreter-Stenographer). 
(L'adresse de Ia delegation sera-The address 

of the delegation will be : Claridge's 
Hotel) 

JAPON-JAPAN 
Deiegues-Delegates : 

S. E. M. le vicomte Kikujiro Ishii (Membre du 
Conseil privt!, ancien Yinistre des Affaires 
etrangeres-Yember of the Privy Council, 
Former Minister for Foreign Affairs). 

S. E. Y. Tsuneo Matsudaira (Ambassadeur extra
ordinaire et Ministre pJenipotentiaire a Londres 
-Ambassador Extraordinary and Minister 
Plenipotentiary in London). 

Y. Eigo Fukai {VICe-Gouverneur de 1a Banque 
du Japan-VICe-Governor of the Bank of 
Japan). 

Conseiller-Adviser: 
Y. Chokuro Kadono. 

Delegues adjoin~Deputy Delegates: 
:H. J nichi Tsnsbima (Commissaire financier du 

Gouvernement japonais, Attache financier 
d'ambassade, Londres-Financial Commis
sioner of the Japanese Government. Financial 
Attacht! of Embassy, London). 

ll.. :Sob1_1mi Ito (Directeur p. i du Bureau 
Japoruus de Ia Societt! des Nations Conseiller 
d'ambassade Director a.i. of the' Bureau of 
Japan to the League of Nations, Counsellor of 
Embassy). 

M. -~irosi Saito (Envoye extraordinaire et 
YIDlStre plenipotentiaire a La Haye-Envoy 
Extraordinary and Minister Plenipotentiary 
to The Hague). 

• 

JAPON-JAPAN-contd. 
Secrt!taire general-Secretary-General : 

M. Sotomatsu Kato (Conseiller d'ambassade
Counsellor of Embassy). 

Experts et secrt!taires-Experts and secretaries : 
M. Shinjiro Matsuyama (Conseiller commercial 

d'ambassade, Londres-Commercial Counsellor 
of Embassy, London). 

M. Kusuo lida (Secrt!taire du Departement des 
Finances-Secretary of the Department of 
Finance). 

M. Junichi KO (Chef du Departement des 
Recherches a Ia Ban que du J apon-Chief of the 
Research Department of the Bank of Japan). 

M. Shozo Shimasue (Gouverneur de Ia succursale 
de Ia Banque du Japon a Londres-Super
intendent of the agency of the Bank of Japan, 
London). 

M. Daisuke Nohara (Directeur de ]a Yokohama 
Specie Bank a Londres-Manager of the 
Yokohama Specie Bank, London). 

M. Masayuki Yokoyama (Premier Secrt!taire 
d'ambassade a Paris-First Secretary of 
Embassy, Paris). 

M. Kanzo Shiozaki (Premier Secretaire d'ambas
sade, Londres-First Secretary of Embassy, 
London). 

M. Uzubiko Usami (Secrt!taire du Departement 
des Affaires t!trangeres-Secretary of the 
Department of Foreign Affairs). 

M. Shiro Kiuchi (Secretaire du Departement des 
Finances-Secretary of the Department of 
Finance). 

M. Hidetaro Katayama (Expert technique du 
Departement de )'Agriculture et Forets
Technical Expert of the Department of 
Agriculture and Forestry). 

M. Kumaichi · Yamamoto (Deuxieme Secrt!taire 
d'ambassade, Londres-Second Secretary of · 
Embassy, London). 

M. Takashi Mori (Deuxieme Secretaire d'am
bassade, Londres-Second Secretary of 
Embassy, London). 

M. Alexander Nagai (Secrt!taire commercial 
d'ambassade, Berlin-Commercial Secretary . 
of Embassy, Berlin). 

M. Shunichi Matsumoto (Deuxieme Secretaire 
d'ambassade, Paris-Second Secretary of 
Embassy, Paris). 

M. Toshitaka Okubo (Deuxieme Secrt!taire 
d'ambassade, Bruxelles-Second Secretary of 
Embassy, Brussels). 

M. Hachiro Ito (Expert technique au Departe
ment des Finances-Technical Expert of the 
Department of Finance). 

M. Masataka Ide (Secretaire du Dt!partement de 
l'Agriculture et Forets-Secretary of the 
Department of Agriculture and Forestry). 

M. Shinji Nakajima (Secretaire prive de M. 
Kadono-Private Secretary of M. Kadono). 

M. Yutaka Ishizawa (Troisieme secretaire d'am
bassade, Londres-Third Secretary of Em
bassy, London). 

M. Kanichiro Kubota (Secretaire du Departe
ment des Affaires t!trangeres-Secretary of the 
Department of Foreign Affairs). 

M. Motoji Hongo (Secretaire du Departement du 
U>mmerce et de l'lndustrie-Secretary of the 
Department of Commerce and Industry) • 
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JAPON-JAP AN-contd. 

M. Shigehiro Kitadai (Secretaire de 1a Banque du 
. Japan-Secretary of the Bank of Japan). 

M. Yuzo Isono (Attache d'ambassade, Paris-
Attache of Embassy, Paris). . 

M. Ginjiro Sumino (Secretaire d'ambassade, 
Paris-Secretary of Embassy, Paris). 

M. Akira Miyazaki (Attache d'ambassade, Lon
dres-Attache of Embassy, London). 

M. Hisanari Yamada (Attache d'ambassade, 
Londres-Attache of Embassy, London). 

M. Shigenobu Shima (Attache d'ambassade, 
Londres-Attache of Embassy, London). 

M. Toshio Katsube (Attache d'ambassade, 
Londres-Attac:?e of Embassy, London). 

M. Koichiro Asakai (Attache d'ambassade, 
Londres-Attache of Embassy, London). 

M. Shiro lshiguro (Attache d'ambassade, Londres 
-Attache of Embassy, London). 

M. Takezo Toko (Attache d'ambassade, Londres 
-Attache of Embassy, London). 

(L'adresse de Ia delegation sera-The address 
of the delegation will be : Grosvenor 
House, Park Lane, W.l.) 

LETTONIE-LATVIA 
Deiegue&-Delegates : 

S. E. M. Voldemaras Salnais (Ministre des 
Affaires etrangeres, President de 1a delegation
Minister for Foreign Affairs, President of the 
delegation). 

S.E. M. Charles Zarine (Envoye extraordinaire 
et Ministre plenipotentiaire-Envoy Extra
ordinary and Minister Plenipotentiary). 

M. Ludwigs Seja (Consul general, Charge 
d'Affaires a Londres-Consui-General, Charge 
d'Affaires in London). 

(87, Eaton Place, S.W.l. Tel.: Sloane 2564.) 
M. Wilhelm Munters (Ministre plenipotentiaire, 

Directeur du Departement administratif et 
juridique du Ministere des Affaires etrangeres
Minister Plenipotentiary, Director of the 
Administrative and Legal Department, Minis
tcy for Foreign Affairs) •. 

M. Paul Kalnozols (Directeur du Departement 
du Commerce et de l'Industrie du Ministere 
des Finances-Director of the Department of 
Commerce and Industry, Ministry of Finance). 

M. Ludwig Ekis (Ministre plenipotentiaire, Chef 
de Ia Section occidentale du Ministere des 
Affaires etrangeres-Minister Plenipotentiary, 
Head of the Occidental Section, Ministry for 
Foreign Affairs.) · 

M. Emil Zol.mimis (Attache agricole a Londres
Agricultural Attache in London). 

(L'adresse de Ia delegation sera-The address 
of the delegation will be : Latvian 
Legation, 87, Eaton Place, S.W.l. Tel: 
Sloane 2564.) 

LIBERIA 
M. Louis A. Grimes (Secretaire d'Etat du Liberia 

-Secretary of State of Liberia). 
Lebaron R. A. de Lynden (Charge de Ia Ugation 

du Liberia a Londres-ln charge of the 
Liberian Legation in London). 

(L'adresse de 1a delegation sera-The address 
of the delegation will be : 37, Pont Street, 
S.W.l.) 

(L 111520) 

LITHUANIE-LITHUANIA 

President de Ia delegation-President of the 
delegation : 

S.E. Ie Dr. Dovas Zaunius 1 (Ministre des 
Affaires etrangeres-Minister for Foreign 
Affairs). 

Delegue&-Delegates : 
S.E. M. V. Sidzikauskas (l\Iinistre de Lithuanie 

a Londres-Minister of Lithuania in London). 
(10, Palace Gate, Kensington, W.8.) 

M. Julius lndrisiunas (Secretaire general du 
Ministere des Finances-Secretary-General of 
the Ministry of Finance). 

M. Jonas Dobkevicius (Ancien 1\Iinistre des 
Finances, President de Ia Chambre de Com
merce a l{aunas-Former Minister of Finance, 
Chairman of the Chamber of Commerce in 
Kaunas). 

M. Stasys Kuzminskas (Directeur de Ia Section 
economique au Ministere des Affaires etran
geres-Director of the Economic Section, 
Ministry for Foreign Affairs). 

M. Jonas Norkaitis (Directeur du I>Cpartement 
commercial au 1\Iinistere des Finances
Director of the Trade Department, Ministry 
of Finance). 

M. Juozas Kajeckas (Premier Secretaire de 1a 
l.kgation de Lithuanie a Londres, Secn~taire 
de Ia delegation-First Secretary of the Lega
tion of Lithuania in London, Secretary of the 
delegation). 

(L'adresse de Ia delegation sera-The address 
of the delegation will be : Lithuanian 
Legation, 10, Palace Gate, Kensington, 
W.8. Tel.: Western 0902-3). 

LUXEMBOURG-LUXEMBURG 

Deiegue&-Delegates : 
S.E. M. Joseph Bech (Ministre d'Etat, President 

du Gouvemement, Ministre des Affaires 
etrangeres-Minister of State, Prime Minister, 
Minister for Foreign Affairs). 

M. Pierre Dupong (Ministre des Finances
Minister of Finance). 

M. Aloyse Meyer (President de Ia Chambre de 
Commerce, President de !'Entente inter
nationale de l' Acier-President of the Chamber 
of Commerce, President of the International 
Steel Combine). 

Delegues suppleants-Substitute delegates : 
M. Albert Wehrer (Docteur en droit, Conseiller 

de gouvernement-Doctor of Law, Government 
Adviser). 

M. Bernard Clasen (Consul general de Luxem
bourg en Grande-Bretagne-Consui-General in 
Great Britain). 

(L'adresse de 1a delegation sera-The address 
of the delegation will be : Savoy Hotel, 
Strand.) 

• En !'absence du Ministre des Affaires ~trangb,..., 
M. Sidzikauskas supploora ce demier en qualite de Pr6-
sident de Ia delegation-In the absence of the Minister 
for Foreign Alfairs, M. Sidzikauskas will replace him aa 
President of the delegation. 

• 
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:MEXIQUE-:MEXICO 

president-President: . 
5 E. M Alberto J. Pani (Minish-e d{'s. ~mances, 
·president de Ia delegation-;-MmJster of 
Finance, President of the delegatiOn}. 

OOe!!UCs-Delcgates : 
5 £. M F GonUlez-Roa (Vice-President, Am~as

. sade~ · aux Etats-Unis d'Amc!rique-VJce
President,Ambassador to the United States of 
America). 

:M. :Marte R. GOmez (5enateur, Ancien. ~inistre 
de !'Agriculture-Senator, Former Mnnster of 
Agriculture}. 

:M Eduardo Suarez (Conseiller juridique au 
Muustere des Affaires t!trangeres-Legal 
Adviser to the Mexican Foreign_ Office). 

Conseillers techniques-Technical Advisers : 

M. Carlos Arroyo (President de la Comm~ss!on des 
Tarifs--Chairman of the Tariff Co1llllllSSIOn). 

M. C. Perez-Duarte (Expert technique des mines 
et metaux au Ministere des Finances-Tech
nical Adviser on Mines and Metals in the 
Ministry of Finance}. 

M. Alfredo Chavero (Membre du Conseil national 
de Ia Banque-:Member of the National 
Banking Commission}. • 

Secn!taire general-Secretary-General : 
M. A. Castro Leal (Conseiller de legation, 
Avocat--{;ounsellor of Legation, Barrister-at

Law}. 

Secn!taire prive du Fresident de Ia delegation
Private Secretary to the President of the 
delegation : 

M. Ignacio de la Torre (Premier Secretaire de 
legation-First Secretary of Legation). 

Attache a Ia delegation-Attache to the delegation: 

M. Alberto R. Pani (Attache de legation
Attache of Legation). 

(L'adresse de Ia delegation sera-The address 
of the delegation will be : Dorchester 
Hotel, London. Tel.: Mayfair 8888.) 

NICARAGUA 

Deiegues-Delegates : 
M. Eduardo Perez..Triana (Ministre resident a 

Londres-llinister Resident in London). 
(4, Moorgate, E.C.2. Tel. : Metropolitan 
9413.) 

M. Alej~dro ~Rochi (Charge d'Affaires). 
(Goring Hotel, 15, Ebury Street, S.W.l.) 

li.. Uon Baum (Conseiller de la legation
Counsellor to the Legation). 

(The Managers' House, Nessles Avenue 
Hayes, Middlesex.) . ' 

Conseiller-Adviser : 

M.A. G. Tonkonogy. 

(4, )loorgate, E.C.2.} 

NORVEGE-NORWAY 
Delegues-Delegates : 

S. E. M. Job. L. Mowinckel 1 (President du 
Con~il, Ministre des Affaires etrangeres, 
Pres1dent de Ia delegation-Prime Minister, 
Minister for Foreign Affairs, President of the 
delegation). 

~- E. M. Haakon Five (Ministre de 1' Agriculture
Minister of Agriculture}. 

S. E. 1\1. Paul Benjamin Vogt (Envoye extra
ordinaire et Ministre plt!nipotentiaire a Londres 
-Envoy Extraordinary and Minister Pleni
potentiary in London). 

(25, The Boltons, S.W.IO. Tel.: Flaxman 
4305.) 

M. Rolf Andvord (Chef de la Division des Affaires 
de Ia Societe des Nations au Ministere des 
Affaires etrangeres-Head of the League of 
Nations Section at the Ministry for Foreign 
Affairs). 

M. Thomas Fearnley (Arrnateur-5hipowner). 
M. Gurmar Jahn (Directeur du Bureau central de 

Statistique-Director of the Statistical Bureau 
of Norway). 

M. Nicolai Rygg (Gouverneur de la Banque de 
Norvege--Govemor of the Bank of Norway). 

Conseillers techniques-Experts : 
M. Rolf Andersen (Secretaire de legation

Secretary of the Royal Norwegian Legation). 

M. Alf Eriksen (Chef de Section a la Banque de 
Norvege-Chief of Section in the Bank of 
Norway). 

Secretaire-Secretary : 
M. Erling Petersen (Secretaire au Bureau central 

de Statistique-Secretary at the Statistical 
Bureau of Norway). 

(L' adresse de Ia delegation, a 1' exception de 
M. Vogt, sera-The address of the dele
gation, except M. Vogt, will be: Carlton 
Hotel, London, S.W.l.) 

NOUVELLE-ZELANDE-NEW ZEALAND 
Delegut!s-Delegates: 

The Right Honourable G. W. Forbes, M.P. 
(Premier Ministre-Prime Minister) .. 

The Hon. R. Masters, M. L. C. (Ministre de 
!'Education, des Industries et du Commerce
Minister of Education, Industries and Com
merce). 

Experts: 
Mr. G. C. Rodda, M.B.E. (Secretaire assistant 

de Ia Tresorerie-Assistant-Secretary to the 
Treasury). 

Professor A. H. Tocker (Canterbury College). 
Dr. R. M. Campbell. 
Mr. C. A. Jeffery (Secretaire particulier du 

Premier Ministre-Private Secretary to the 
Prime Minister}. 

(L'adresse de Ia delegation sera-The address 
of the delegation will be : Hotel Metropole, 
London, W.C.2.) 

• M. Mowinckel De ponvant etre ~ Londres pour l'ou
Verture de Ia Conference, M. Haakon Five oera 1e Chef 
de Ia Ml~gation juoqu'k J'arrivee de M. Mowinckci-As 
M. Mowinckel will be prevented from commg to ~nd~n 
for the opening of the Conference, M. Haakon F1ve w11l 
act u head of the Norwegian delegation until M. 
Mowinckel'a arrival. 
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PARAGUAY 

Delegue-Delegate : 
Dr. Rogelio Espinoza (Charge d'Affaires du 

Paraguay a Londres-Charge d'Affaires of 
Paraguay at London). 

(12, Russell Square, W.C.l.) 

Delegue technique-Technical Adviser: 
M. B. Binder. 

(12 and 13, South Place, London, E.C.2, 
Tel.: Met. 6303.) 

PAY~ BAS-NETHERLANDS 

Chef de la delegation-Head of delegation : 
S. E. M. H. Colijn (Ministre ·d'Etat, President 

du Conseil des Ministres, Ministre des Colonies 
-Minister of State, President of Council of 
Ministers, Minister for the Colonies). 

Secretaire du Chef de la delegation-Secretary to 
the Head of the delegation : 

M. W. Reyseger. 
Dtilegut!s-Delegates : 

M. L. J. A. Trip (President de la Banque neer
landaise--President of the National Bank). 

M. J. A. Nederbragt (Chef de la Direction 
economique et consulaire du Ministere des 
Affaires etrangeres-Chief of the Economic and 
Consular Department of the :Ministry for 
Foreign Affairs). 

M. H. M. Hirschfeld (Directeur general du Com
merce et de l'lndustrie--Director-General of 
Trade and Industry). 

M. F. B.'s Jacob (Attache commercial a la 
legation des Pays-Bas a Londres-Commercial 
attache to the Dutch Legation in London). 

Delegue suppleant pour remplacer M. Trip-Sub
stitute delegate to replace M. Trip: 

M. J. W. Beyen (Directeur du Rotterdamsche 
Bankvereeniging-Director of the Rotterdam
sche Bankvereeniging). 

(Seamore Court, Seamore Place, Curzon 
Street). 

(Adresse de Ia delegation-Address of the 
delegation : Dorchester Hotel, Park Lane, 
London, W.1.) 

PEROU-PERU 

OOegut!s-Delegates : 
S. E. M. Francisco Tudela (Ancien Ambassadeur, 

Ancien Ministre des Finances, President de la 
delegation-Former Embassador, Former 
Minister for Finance, Chairman of the 
delegation). 

(Crofton Hotel, Queen's Gate.) 
M. Emilio Althaus (Consul general du Perou a 

Paris-General Consul in Paris.) 
(cfo Peruvian Legation, 145, Sloane Square.) 

M. Carlos Gibson (In genieur-Engineer). 
(cfo Peruvian Legation, 145, Sloane Square.) 

M. Jose Antonio de Lavalle. 
(cfo Peruvian Legation, 145, Sloane Square.) 

PERSE-PERSIA 

S.E. Anayatollah Khan Samiy (President de la 
delegation, Ministre de Perse a Berlin-Head 
of the Delegation, Minister in Berlin). 

(Grosvenor House, Park Lane, W.l.) 
Fatollah Khan Noury Esfandiary (Charge 

d'Affaires de Perse a Londres-Charge 
d'Affaires of Persia in London). 

(11, Princes' Gate, S.W.7.) 
(L 18520) 

PERSE-PERSIA~ontd. 

Said Khan Samii (Adjoint a la Tresorerie 
generale de Perse--Under Treasurer General 
of Persia). 

(Montana Hotel, Gloucester Road.) 
Nasrollah Khan Entezam (Premier Secretaire 

de legation a Londres--First Secretary of 
Legation in London). 

(11, Princes' Gate, S.W.7.) 
Mirza Hossein Khan Ghodse. 
Abdol-Ahad Khan Ye Kta. 
M. Nubar S. Gulbenkian. 
Ali Akbar Khan Daryush. · 

(Grosvenor House, Park Lane, W.l.) 
M. Clavier (Administrateur general des Revenus 

et Conseiller economique du Gouvernement 
persan-Administrator of the Income Tax 
and Economic adviser of the Persian Govern
ment). 

(Grosvenor House, Park Lane, W.l.) 
M. Raoul Delcorde (Inspecteur general des 

Douanes persanes a Teheran-Chief Inspector 
of Customs at Teheran). 

(Grosvenor House, Park Lane, W.l.) 

POLOGNE-POLAND 
Delegues-Delegates : 

S. E. M. Adam Koc (Sous-Secretaire d'Etat au 
MinisMre des Finances, President de Ia delega
tion-Under-Secretary of State at the Ministry 
of Finance, President of the delegation). 

(Mayfair Hotel, W.1.) 
M. Mieczyslaw Sokolowski (Directeur de Departe

ment au .Ministere de l'Industrie et du 
Commerce-Director of Department, Ministry 
of Industry and Commerce). 

(Mayfair Hotel, W.t.) 
M. Adam Rose (Directeur de Dcpartement au 

Ministere de l' Agriculture-Director of 
Department, Ministry of Agriculture). 

(Mayfair Hotel, W.1.) 
M. Henryk Floyar-Rajchman (Directeur de 

Departement au Ministere des Finances
Director of Department, Ministry of Finance). 

(Mayfair Hotel, W.l.) 
M, Wlodzimierz Baczynski (Directeur de Departe

ment au Ministere des Finances-Director of 
Department, Ministry of Finance). 

(Mayfair Hotel, W.1.) 
M. Antoni Roman (Conseiller economique du 

Ministere des Affaires etrangeres--Economic 
Adviser, Ministry of Foreign Affairs). 

(Mayfair Hotel, W.1.) 
M. Jerzy Nowak (Sous-Directeur de Dcparte

ment au Ministere des Finances--Assistant 
Director of Department, Ministry of Finance). 

M. Uon Baranski (Directeur de la Banque de 
Pologne--Director, Bank of Poland). 

(Mayfair Hotel, London, W.l.) 
OOegues adjoints-Substitute delegates: 

M. Jan Wszelaki (Conseiller de l'Ambassade de 
Pologne a Londres-First Secretary of the 
Polish Embassy). 

(47, Portland Place, W.l. Tel Langham 
2652.) 

M. Leon Orlowski (Conseiller de 1' Ambassade de 
Pologne a Londres--First Secretary of the 
Polish Embassy). 

(47, Portland Place, W.l. Tel. Langham 
2652.) 

Bl 
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POLOGNE-POLAND-contd. 

y TadeUS& Geppert (Conseiller commercial a 
' i.ondres-Commercial Counsellor). 

(Polish Embassy, 47, Portland Place, W.l. 
Tel. Langham 2652.) 

M. Witold Hulanicki (Consul de Pologne a 
Londres-Actiug Consul General). 

(2, Upper Montague Street, Russell Square, 
W.C.l. Tel. Museum 3227.) 

M Wiesla w Domaniewski (Conseiller financier 
Al'Ambassade de Pologne a Paris-Financial 
Councillor to the Embassy of Poland in Paris). 

Dr. Tadeusz Lychowski (Conseiller au l\I~stere 
de l'Industrie et du Commerce-Councillor at 
the Ministry of Industry and Commerce). 

M. Waclaw Mohl (Ministere des Finances
Ministry of Finance). 

(Mayfair Hotel.) 

Experts: 
M. Marjan Rudzinski (Depute-1\Iember of the 

Parliament). 
(Mayfair Hotel, W.t.) 

M. Waclaw Fajans (President de l'Union des 
Banques de Pologne-President, Union of 
Banks of Poland). 

Prof. Edward Lipinski (Directeur de I'Institut 
d' etudes sur les prix et Ia conjoncture
Director of the Institute for the study of price 
movements and research). 

Secretaire general de Ia delegation-Secretary
General of the delegation : 

M. Janusz Zoltowski 
(Mayfair Hotel, London, W .I.) 

PORTUGAL 
Delegues-Delegates : 

S. E. M. le Dr. Jose Caeiro da Matta (Ministre 
des Afiaires etrangeres, J uge suppleant a Ia 
Cour permanente de Justice internationale, 
Chef de la delegation-Minister for Foreign 
Afiairs, Deputy Judge at the Permanent 
Court of International Justice, Head of the 
delegation). 

S. E. 1\I. le. ~- ~uy Ennes:Ulrich (Ambassadeur 
de Ia Republique portugaise a Londres-
Portnguese Ambassador in London). 

S. E. M. le Dr. Augusto de Vasconcellos (Delegu6 
permanent a Ia Societe des Nations Ancien 
President du Conseil et "Ministre des' Affaires 
et~g~Permanent Delegate to the League 
of !II a~u~ns, former President of the Council 
and Minister for Foreign Affairs). 

Delegues techniques-Technical Delegates: 
!ol. le Dr. Inocencio Camacho Rodriguez 

(Go!Jveme~~ de Ia Banque du Portugal, 
anoen ~linistre des Finances-Governor of 

· t~e Bank of Portugal, former Minister of 
Fmance). 

M.le Colonel 'J!Iomas FernandeS (Ancien Ministre 
~~l.orues-Former Minister for the 

A\f ~· Jose Ferreira_ da Costa (Professeur a 
nsbtut des ~ences economiques-

Professor at the Institute of Economic Science). 
. H. le Dr. Jose Pequito Rebelo (Delegue du 

t:ouv~em~t de Ia Republique portugaise a 
1 lnsbtut mternational d' Agriculture-Dele
gate of the Portuguese Government to the 
International Institute of Agriculture). 

PORTUG~ontd. 

Secretaires de Ia delegation-Secretaries of the 
delegation : 

1\I. le Dr. A.ugusto_Mendes Leal (Premier Secretaire 
de Iegatlon-FlTSt Secretary of Legation). 

M. Antonio Rato Potier (Attache de legation-
Attache of Legation). · 

(12, Gloucester Place, Portman Square. 
W.l.) 

Secretaires particuliers de S. E. le Ministre des 
Affaires etrangeres-Private Secretaries of 
H.E. the Minister for Foreign Affaires : 

M.le Dr. Joao de Mendon~a (Troisieme Secretaire 
de legation-Third Secretary of Legation). 

M.le Dr. Eduardo Machado (Attache de legation 
-Attache of Legation). 

(L'adresse de Ia delegation sera-The 
address of the delegation will be : Ritz 
Hotel, Piccadilly, W.l.) 

ROUMANIE-ROUMANIA 

Delegues-Delegates : 
S. E. M. N. Titulesco {Ministre des Affaires 

etrangeres, President de Ia delegation-Minis
ter for Foreign Affairs, President of the 
delegation). 

S. E. M. V. Madgearu {Ministre des Finances 
-Minister of Finance). 

S.E. M. I. Mihalache (Ministre d'Etat, ancien 
Ministre de 1' Agriculture et des Domaines-
Minister of State, former Minister of Agricul-
ture and Estates). · · 

Suppleants-Substitutes : 
M. Savel Radulesco {Ministre plenipotentiaire, 

Sous-Secretaire d'Etat au Ministere des Affaires 
etrangeres-Minister Plenipotentiary, Under
Secretary of State at the Ministry for Foreign 
Affairs). 

M. AL Zeuceano (Ministre plenipotentiaire, 
delegue financier de Ia Roumanie a Paris
Minister Plenipotentiary, Financial Delegate 
of the Roumanian Government in Paris). 

M. V. Tilea (Sous-Secretaire d'Etat a Ia Pre
sidence du Conseil des Ministres--Under
Secretary of State in the Prime Minister's 
Office). 

Ill. M. Chelmegeanu (Sous-Secretaire d'Etat au 
1\finistere de 1' Agriculture et des Domaines-
Under-Secretary of State at the Ministry for 
Agriculture and Estates). 

M. M. Serban (Sous-Secretaire d'Etat-Under~ 
Secretary ot State). 

M. I. Crihan (Sous-Secretaire d'Etat-Under
Secretary of State). 

Experts: 
M. V. Badulesco. 
M. I. Christu. 
M. Ernest Ene. 

. M. E. Marian. 
M. Penescu. 
M. cesar Popesco . 

Secretaires de Ia delegation-Secretaries of the 
delegation : 

M. D. Buzdugan {Premier Secretaire de legation 
-First Secretary of Legation), 
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• ROUMANIE-ROUMANIA~td. 

M. Plutard Cotaru (Membre de l'Office d'etudes 
de Bucarest-liiember of the" Office d'etudes" 
at Bucarest). 

M. Emil Priboyanu (liiembre de la delegation 
financiere roumaine a Paris-Member of the 
Roumanian Financial delegation in Paris). 

(Adresse de la delegation-Address of the 
delegation: Ritz Hotel, Piccadilly, W.l.) 

SALVADOR 
Don Samuel Jorge Dawson (Consul general a 

Londres--Consul-General in London). 
(7/8, Union Court, E.C.2. Tel. London Wall 

6883.) 
Conseiller technique atlllonor~Technical adviser 

ad Tumorem : 
Don A. G. Tonkonogy (Avocat-Barrister). 

(Consulat general du Salvador, 7/8, Union 
Court, E.C.2.) 

SIAM 

S. E. Phya Subam Sompati (Ministre de Siam a 
Londres-Siamese Minister in London). 

(L'adresse de la delegation sera-The address 
of the delegation will be : The Siamese 
Legation, 23, Ashburn Place, South Ken
sington, S.W.7.) 

SUEDE-SWEDEN 
S. E. M. R. J. Sandler (Ministre des Affaires 

etrangeres-Minister for Foreign Affairs). 
S. E. M. E. J. Wigforss (Ministre des Finances

Minister of Finance). 
S. E. le baron E. K. Palmstierna, G.C.V.O. 

(Envoye extraordinaire et Ministre plenipo
tentiaire a Londres-Envoy Extraordinary 
and Minister Plenipotentiary in London). 

(27, Portland Place, W.l. Tel Langham 
2705.) 

M. K. G. Cassel (Docteur es lettres, Professeur 
a l'Universite libre de Stockholm-Doctor of 
Philosophy, Professor at the Private University 
of Stockholm). 

M. P. E. G. lnsulander (Directeur general et Chef 
de l'Administration royale de l'Agriculture
Director General and Chief of the Royal Board 
of Agriculture). · 

M. V. G. Lundvik (Ancien Ministre du 
Commerce, Directeur en chef de l'Union des 
Industries suedoises, Membre du Comite 
economique de la Societe des Nations
Former Minister for Commerce, Managing 
Director of the Federation of Swedish Indus
tries, Member of the Economic Committee 
of the League of Nations). 

M. A. G. Richert (Directeur des Affaires com
merciales au Ministere des Affaires etrangeres 
-Director of the Commercial Department, 
Ministry for Foreign Affairs). . 

M. I. Rooth (Gouverneur de la Banque de Suede 
-Governor of the Bank of Sweden). 

Secretaires-Secretaries : 
M. P. G. A. Wijkman (Premier Secretaire au 

Ministere des Affaires etrangeres-First Secre. 
tary at the Swedish Ministry for Foreign 
Affairs). 

M. R. Reson Sohlman (Deuxi~me Secretaire 
au Ministere des Affaires Hrangeres-Second 
Secretary at the Swedish Ministry for Foreign 
Affairs). 

(L 18520) 

SUEDE-SWEDEN-contd. 

Attache de presse-Press Officer: 
M. 0. Thorsing (Secretaire de lCgation-Secretary 

to the Swedish Legation in London). 
(L 'adresse de la delegation sera-The address 

of the delegation will be : Grosvenor 
House, Park Lane, \V.I.) 

SUISSE-S'WITZERLAND 
Chef de la delegation-Head of the delegation : 

S. E. M. Ed. Schulthess (President de la Con
federation, Chef du Departement federal de 
l'Economie publique-President of the Con
federation, Head of the Federal Department 
of Public Economy). 

Rempla~ant du chef de la delegation-Substitute 
to the head of the delegation : 

S. E. M. Walter Stucki (Envoye extraordinaire 
et Ministre plenipotentiaire, Directeur de la 
Division du Commerce au Dcpartement federal 
de l'Economie publique, President du Comite 
economique de la Societe des Nat ions
Envoy Extraordinary and Minister Pleni
potentiary, Director of the Division for Com
merce at the Federal Department for Public 
Economy, President of the Economic Com
mittee of the League of Nations). 

Delegues-Delegates : 
M. Alfred Sarasin (President du Conseil d'admi

nistration de la Banque nationale suisse
President of the Governing Board of the Swiss 
National Bank). 

M. G. Bachmann (President de la Direction 
generale de Ia Banque nationale suisse
President of the Managing Board of the Swiss 
National Bank). 

M. le Professeur Ernest Laur (Directeur de 
l'Union suisse des paysans-Director of the 
Swiss Farmers' Union). 

M. Ernest Wetter (Vice-President de l'Union 
suisse du commerce et de l'industrie, depute 
au Conseil national-Vice-President of the 
Swiss Union of Commerce and Industry, 
Deputy to the National Council). 

M. L. Dapples (President de la Nestle and Anglo
Swiss Condensed Milk Company-President 
of the Nestle and Anglo-Swiss Condensed Milk 
Company). 

Delegues suppleants et experts-Substitute dele: 
gates and experts : 

M. R. Bindschedler (De!egue du Conseil d'ad
ministration du Credit suisse-Delegate to the 
Governing Board of the " Credit suisse "). 

M. Henri Hornberger (Secretaire de !'Union 
suisse du commerce et de l'industrie
Secretary of the Swiss Union of Commerce 
and Industry). 

M. P. Jaberg (Co-Directeur general de l'Union de 
Ban~ues suisses-Joint General Manager of 
the ' Union de Banques suisses "). 

Secretaires-Secretaries : 
M. Paul Rassy (Directeur de la Banque nationale 

suisse-Director of the Swiss National Bank). 
M. Andre Parodi (Secretaire de la Division 

federale du Commerce-Secretary of the 
Federal Division of Commerce). 

(Toute correspondance devrait ~tre adressee 
au Secretariat de la delegation a l'adresse 
suivante-All correspondence should be 
sent to the Secretariat of the delegation 
under the following address : Grosvenor 
House, Park Lane, London, W.l.) 

Bl 
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~ECOSLOVAQUIE--CZECHOSLOVAKIA 

OO~'ll~Delegates : . 
S. E. le Dr Edvard Bene§ (Ministre des Afiatres 
t'tran~ Chef de Ia dC!egation-1\linister for 
Forei,~ Affairs, Head of the dl'legation). 

S. E. 1\I. Jan Masaryk ~!lvoy6 extraor~aire 
et Ministre plenipotentl:ure de Ia Republique 
tchk:oslovaque a Londres, rempla~ant ~· E. 
M. Bene§ comme Chef de Ia. ?eiegatton-:
Envov E: ... -traordinary and Mm1ster Ple~l
potentiarv to the Court of St. James, who will 
act as Deputy for H. E. 111. Bene§). 

111. Vilem Pospisil (Gouv~eur de Ia Banque 
Nationale de Tch&:oslaqme--Governor of the 
National Bank of Czechoslovakia). 

S. E. M. Jan Dvoracek (Ancien ~Iinistre du 
Commerce, Directeur de Ia Z1vnostenska 
Banka-Former Minister of Commerce, 
Director of the Zivnostenska Banka). 

:Membres de Ia delegation-Members of the 
delegation : 

:M. Julius Friedmann (Envoye extraordinaire. et 
Ministre plenipotentiaire, Chef de Ia Section 
economique au Ministere des Affaires 
etrangeres-Envoy Extraordinary and :Minist~ 
Plenipotentiairy, Head of the Econormc 
Section of the Ministry for Foreign Affairs). 

M. le Dr. Frantisek Peroutka (Ancien Ministre 
du Commerce, Chef de Section au Ministere 
du Commerce-Former Minister of Commerce 
and Head of Section in the Ministry of Com
merce). 

M. Antonin Basch (Directeur a Ia Banque 
nationale de Tchecoslovaquie-Director at the 
National Bank of Czechoslovakia). 

(Goring Hotel, Ebury Street, S.W.I). 

M. Emil Martinec (Chef de Section au Ministere 
des Finances-Head of Section at the Ministry 
of Finance). 

111. Bohumir Hanosek {Chef de Ia Section de Ia 
Politique commerciale au Ministere de 1' Agri
culture-Head of the Commercial policy 
Department at the Ministry for Agriculture). 

M. Vladimir Kucera (Chef du Cabinet du Ministre 
des Afiaires etrangeres-Chief of the Cabinet 
of the Minister for Foreign Affairs). 

111. Vladimir Nosek {Conseiller au Ministere des 
Afiaires etrangeres-Counsellor at the Ministry 
for Foreign Affairs). 

:M. Ladislas Radimsky (llinistere des Afiaires 
etrang~Ministry for Foreign Affairs). 

M. Y~tor Havlas (}linistere du Commerce
Ministry of Commerce). 

M. Jar,osla! Kose (Chef de Section au Ministere 
~ ~Agriculture-Head of Department at the 
Mirustry for Agriculture). 

Secretaire general-Secretary-General : 
M. Zikmund Konecny. 

(L'atlresse de Ia delegation sera-The 
address of the dele~ation will be : 8 
Grosvenor Place, S.W.l.) ' 

TURQUIE-TURKEY 

Delt!gues-Delegates : 
S. E. Tevfik Riistii Bey {Ministre des Affaires 

etrangeres, President-Minister for Foreign 
Affairs, President). · 

S. E. Celal Bey (Ministre de l'Economie-
Minister for Economic Affairs). 

(En l'absence de S. E. Tevfik Riistii Bey, S. E. 
Celal Bey le suppleera en qualite de President 
de Ia delegation ~Vice-President)-In H. E. 
Tevfik Riistii Bey s absence, H. E. Celal Bey 
will act as Deputy (Vice-President).) 

(Savoy Hotel, Strand, W.C.2.) 

S. E. Miinir Bey (Ambassadeur a Londres
Ambassador in London). 

Conseillers-Advisers : 
Falili Rifki Bey (Depute de Bolu a Ia Grande 

Assemhlee nationale-Member of the Great 
National Assembly for Bolu). 

Adil Bey (Sous-Secretaire d'Etat au Ministere des 
Douanes et Monopoles-Under-Secretary of 
State at the Ministry of Customs and Mono
polies). 

Salahattin Bey (Directeur general de Ia Banque 
centrale- Director-General of the Central 
Bank). 

N amik Zeki Bey (Conseiller Financier a Ia Banque 
centrale-Financial Adviser to the Central 
Bank). 1 

Cezmi Bey (Directeur general au Ministere des 
Finances-Director-General at the Ministry of 
Finance). 

Bedi Bey (Directeur general au Ministere des 
Afiaires etrangeres-Director-General at the 
Ministry of Foreign Affairs). 

Sarni Bey (Inspecteur en chef a Ia Banque 
d' Afiaires de Turquie-Chief Inspector at the 
Commercial Bank of Turkey). 

Refik Amir Bey (Consul General, Chef du 
Cabinet du Ministre des Affaires etrangeres
Consul General, Head of the Cabinet of the 
Minister for Foreign Affairs). 

Kurtoglu Faik Bey (Attache commercial a 
1' Ambassade de Turquie a Londres-Commer
cial Attache at the Turkish Embassy in 
London). 

Halit Nazmi Bey (Inspecteur des Finances
Inspector of Finance). 

Huldi Bey (de Ia Banque d'Affaires de Turquie-
Commercial Bank of Turkey). 

Siileyman Hikmet Bey (Banque centrale-· 
Central Bank). 

Riza Halls Bey (Sous-Directeur de Ia Banque 
Agricole-Deputy Director of the Agricultural 
Bank). 

Secretaire-Secretary : 
Izzettin Tugrul ·Bey (Consul, Secretaire de Ia 

delegation-Consul, Secretary to the Dele
gation). 

Interprete-Interpreter : 
Mile Nermin 111uvaffak. 

(L'adresse de Ia delegation sera-The 
address of the delegation will be : 
Ambassade de Turquie, 69, Portland 
Place, W.l.) 
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UNION DES REPUBLIQUES 

SOCIALISTES - UNION 
SOCIALIST REPUBLICS 

SOVIETISTES 
OF SOVIET 

M. Maxim Litvinoff (Commissaire du Peuple aux 
Afiaires etrangeres, President de Ia delegation 
-People's Commissary for Foreign Affairs, 
President of the Delegation). 

(Harrington House, 13, Kensington Palace 
Gardens, London). 

M. Valerie Mejlauk (Vice-President de Ia Com
mission du Plan d'Etat-Vice-President of the 
Commission for the State plan). 

(21, Daleham Gardens, London, N.W.3.) 
M. Jean lllaisky (Ambassadeur a Londres

Ambassador in London). 
(Harrington House, 13, Kensington Palace 

Gardens, London). 
M. Alexandre Ozerski (Commissaire adjoint 

pour le Commerce exterieur-Deputy Com
missary for Foreign Trade). 

(21, Daleham Gardens, London, N.W.3.) 
M. Ivan Divilkovsky (Secretaire general de Ia 

delegation-Secretary-General of the delega
tion). 

Experts: 
M. S. Cahen. 
M. Boris Rosenblum. 
M. A. Gurevich. 
Y. G. Simonoff. 
Mme Ivy Litvinoff (Secretaire de Ia delegation

Secretary to the delegation). 
M. Leonid Tolokonski (Charge de Ia presse

in charge of Press matters). 
(Tel. : Bayswater 3235.) 
(L'adresse de Ia delegation sera-The address 

of the delegation will be : Embassy of the 
Union of Soviet Socialist Republics, 
Harrington House, 13, Kensington Palace 
Gardens, London, W.S.) 

URUGUAY 

Delegues plenipotentiaires-Plenipotentiary dele
gates: 
S. E. M. Pedro Cosio (Envoye extraordinaire et 

Ministre plenipotentiaire a Londres, nomme 
l\finistre des Finances-Envoy Extraordinary 
and Minister Plenipotentiary in London, 
appointed Minister of Finance). 

(3, Elvaston Place, South Kensington, 
London, S.W.7.) 

S. E. M. le Dr. Alberto Guani (Envoye extra
ordinaire et Ministre plenipotentiaire a Paris 
-Envoy Extraordinary and Minister Pleni-
potentiary in Paris). . 

'(Park Lane Hotel, Piccadilly.) 
Delegues adjoints-Substitute delegates: 

M. Alberto Urtubey. 
M. Ie Dr. Roberto MacEachen (Conseiller de 

legation, Londres-Counsellor of legation, 
London). 

M. Godofredo Madlener (Attache financier a Ia 
legation d'Uruguay a Londres-Financial 
Attache to the Uruguayan Legation in 
London). 

Secretaire-Secretary : 
M. Gustavo Rey-Aivarez (Secretaire de legation, 

Londres-Secretary of Legation, London). 
(L'adresse de Ia delegation sera-The address 

of the delegation will be : Legation of 
Uruguay, 3, Elvaston Place, S.W.7. 
Tel. : Western 6131.) 

(L 18520) 

VENEZUELA 

Deiegues-Delegates : 
S. E. le Dr. Diogenes Escalante (Envoye extra

ordinaire et .Ministre Plenipotentiaire en 
Grande-Bretagne-Envoy Extraordinary and 
Minister Plenipotentiary in Great Britain). 

Le Dr. Oscar Aguilar (Premier Secretaire de Ia 
Legation de Venezuela k Londres-First Secre
tary of the Legation of Venezuela in London). 

(L'adre55e de Ia delegation sera: The 
address of the delegation will be : 50, 
Palllllall, S.W.l. Tel. : Whitehall 3888.) 

YOUGOSLA VIE-YUGOSLAVIA 
Delegues-Delegates : 

S. E. M. B. Yevtitch (Ministre des Affaires 
etrangercs, Chef de Ia delegation-Minister 
for Foreign Affairs, Chief of the delegation). 

(Dorchester Hotel, W.I.) 
S. E. M. G. Diouritch (Ministre de Yougoslavie 

a Londre!>-Yugoslav Minister in London). 
S. E. M. M. Mohoritch (ancien Ministre de 

!'Agriculture-Former Minister of Agricul
ture). 

Experts: 
M. Pilja (Chef de Departement au Minist~re du 

Commerce et de l'Industrie-Chief of Depart
ment at the Ministry of Commerce and 
Industry). 

M. Mikitch (Conseiller au Ministere des Finances 
-Adviser to the Ministry of Finance). 

Secretaires-Secretaries : 
M. N. Yovanovitch (Ministere des Affaires 

etrangeres-Ministry for Foreign Affairs). 
M. B. Markovitch (Ministere des Affaires 

etrangere!>-Ministry for Foreign Affairs). 
(L'adresse de la delegation sera : The address 

of the delegation will be: 195, Queen's 
Gate, S.W.7., Tel.: Kensington 4903.) 

ORGANISATIONS INTERNATIONALES INVI
TEES PAR LE CONSEIL DE LA SOCIETE 
DES NATIONS A TITRE CONSULTATIF 

INtERNATIONAL BODIES INviTED BY 
THE COUNCIL OP THE LEAGUE OP 
NATIONS IN A CONSULTATIVE CAPACITY 

1. COMITE ECONOMIQUE DE LA SOCIETE 
DES NATIONS-ECONOMIC COMMITTEE 
OF THE LEAGUE OF NATIONS 

S. E. M. Walter Stucki (Envoye extraordinaire 
et Ministre plenipotentiaire, Directeur de Ia 
Division du Commerce au Departement federal 
de l'Economie publique, President du Comite 
konomique de Ia Societe des Nation!>-Envoy 
Extraordinary and Minister Plenipotentiary, 
Director of the Division for Commerce at the 
Federal Department for Public Economy, 
President of the Economic Committee of the 
League of Nations). 

(Grosvenor House, Park Lane, W.l.) 
:M. A. Di Nola (Directeur general, Istituto 

italiano di Credito Fondiario-General Manager 
of the Istituto italiano di Credito Fondiario). 

(South Kensington Hotel, 41, Queen's Gate 
Terrace, S.W.7.) 

84 
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2. COMITE FINANCIER DE LA SOCIETE DES 
N~\TION5-FINANCIAL COMMITTEE OF 
THE LEAGUE OF NATIONS 

M. Albert Janssen (Preside~t du Comit~ fin:mcier, 
Ancien Ministre des Fmances d~ Belgique
Chairman of the Financial Conuruttee, Former 
Be!_cian Minister for Finance). 

(~etropole Hotel, Northumberland Avenue, 
W.C.2.) 

Sir Otto Niemeyer, G.B.E:, K.C.B. (Directeur a 
Ia Banque d'Angleterre-Director at the Bank 
of England). 

(Bank of England, London, E.C.2.) 

3 ORGA-~ISATION DES COMMUNICATIONS 
. ET DU TRANSIT DE LA SOCIETE DES 

NATIOX5-0RGANISATION FOR COli!MU
NICATIONS AND TRANSIT OF THE 
LEAGUE OF NATIONS 

Sir John Grey Baldwin, K.C.M.G. (Ancien 
President de Ia Commission consultative et 
technique des communications et du transit
Former Chairman of the Advisory and 
Technical Committee for Communications and 
Transit). 

(Dumfries, Aldeburgh, Suffolk.) 

M. Silvain Dreyfus (Ancien Pr~dent de Ia 
Commission consultative et technique des 
communications et du transit-Former Chair
man of the Advisory and Teehnical Committee 
for Communications and Transit). 

(Les supplt!a.nts n'ont pas encore ~te designer
Substitutes are not yet designated). 

4. ORGANISATION INTERNATIONALE DU 
TRAVAIL-INTERNATIONAL LABOUR 
ORGA...~SATION. 

GROuPE GOUVERNEKENTAL-GoVERNKENT 
GROUP. 

Sir Atul Chatterjee, G.C.I.E. (Pr~dent du 
Conseil d'administration du Bureau inter
national du Travail-Chairman of the Govern
ing Body of the International Labour Office. 

(India Office, Whitehall London, S.E.l.) 
(15, Old Square, Lincolns Inn, W.C.2.) 

Suppleants-Substitutes : 
H. W. A; Riddell, Ph.D. (Conseiller du Canada, 

accredit~ aupres de Ia Societe des Nations, 
llembre suppleant du Conseil d'administration 
du Bureau international du Travail-Dominion 
of Canada Advisory Officer, accredited to the 
League of Nations, Substitute member of 
the Governing Body of the International 
Labour Office). 

Dr. Hans Engel (Directeur ministeriel au 
Ministere du Travail du Reich-Ministerial 
Director, :Ministry of Labour). 

GROuPE PATRONAL-EMPLOYE.RS' GROUP : 

Dr. IL C. Oersted (Directeur du Bureau des Con
fbierations patronales des quatre pays du 
Nord, Vice-Pr~dent du Conseil d'administra
timl du Bureau international du Travail
Chairman of Bureau of Employers' Federations 
of the four Northern Countries, Vice-Chairman 
of the Governing Body of the International 
Labour Office). · 

Remplacl temporairement par-Replaced temporarilY 
by

• , . . 
M. Georges Tchourtchine (Secretaire general de Ia 

Confederation des Corporations industrielles, 
Belgrade, Membre adjoint du Conseil d'Admi
nistration du Bureau international du Travail 
-General Secretary of the Confederation of 
Industrial Corporations, Belgrade, Deputy 
Member of the Governing Body of the Inter
national Labour Office.) 

(Bailey's Hotel, Gloucester Road, S.W.7.) 

Suppieant-Substitute: 
Mr. J. B. Forbes Watson (Directeur de Ia Con

federation nationale des Organisations patro
nales, 1\Iembre du Conseil d'administration du 
Bureau international du Travail-Director of 
the National Confederation of Employer's 
Organisations, Member of the Governing Body 
of the International Labour Office). 

(Millbank House, 2, Wood Street, West
minster, London, S.W.l.) 

GROUPE OUVRIE.R-WORKERS' GROUP : 

M. Leon Jouhaux (Secretaire general de Ia Con
federation generale du Travail, Membre du 

· Conseil d'administration du Bureau inter
national du Travail-Secretary-General, 
General Federation of Labour, Member of the 
Governing Body of the International Labour 
Office). 

(Rubens Hotel, Buckingham Palace Road 
S.W.l.) 

Suppleant-Substitute : 
M. C. Schuerch (Secretaire de l'Union syndicale 

suisse, Membre adjoint du Conseil d'adminis
tration du Bureau international du Travail
Secretary of the Swiss Federation of Trade 
Unions, Deputy member of the Governing Body 
of the.Intemational Labour Office). 

5. INSTITUT INTERNATIONAL D'AGRI-
CULTURE-INTERNATIONAL INSTI-
TUTE OF AGRICULTURE. 

S.E. M. Giuseppe de l\!ichelis (Ambassadeur de 
S. M. le Roi d'ltalie, Senateur, President de 
l'Institut international d' Agriculture-Ambas
sador of H.M. the King of Italy, Senator, 
Chairman of the International Institute of 
Agriculture). (Villa Umberto, I, Rome.) 

President de la dlligation,. remplacl en premier lieu 
par-President of the delegation, replaced in 
first instame by : . 

M. Louis Dop (Vice-President de l'Institut 
international d' Agriculture-Vice-Chairman of 
the International Institute of Agriculture). 

et en second lieu par-and in second instance by : 

Sir Bhupendra Nath Mitra (Delegue de l'lnde 
au Comite permanent de l'Institut inter
national d'Agriculture-Delegate of India to 
the Permanent Committee of the International 
Institute of Agriculture). 

(India Office, Whitehall, S.W.l.) 
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OOegues-Delegates : 

Mr. French (Delegue du Royaume-Uni au Comite 
. permanent de l'Institut international d'Agri
culture-Delegate of the United Kingdom 
to the Permanent Committee of the Inter
national Institute of Agriculture). 

(Ministry of Agriculture and Fisheries, 
Whitehall Place, S.W.l.) 

N. Carlos Brebbia (Attache commercial a 1a 
Legation de la Republique Argentine l Rome, 
OOegue au Comite permanent de l'Institut 
international d' Agriculture-Commercia 1 
Attache to the Legation of the Argentine 
Republic at Rome, Delegate to the Permanent 
Committee of the International Institute ·of 
Agriculture). 

(Park Lane Hotel, Piccadilly, W.l.) 

M. J. J. L. van Rijn (OOegue des Pays-Bas et 
des Indes neerlandaises au Comite permanent 
de l'Institut international d' Agriculture
Delegate of the Netherlands and of the Dutch 
East Indies to the Permanent Committee of 
the International Institute of Agriculture). 

Le Dr. Pequito Rebelo (Delegue du Gouverne
ment de la Republique portugaise l l'Institut 
international d' Agriculture-Delegate of the 
Portuguese Government to the International 

· Institute of Agriculture). 
(Ritz Hotel, Piccadilly, W.l.) 

M. Eug~ne Porn (OOegue de Ia Roumanie au 
Comite permanent de l'lnstitut international 
d'Agriculture-Delegate of Roumania to the 
Permanent Committee of the International 
Institute of Agriculture). 

M. le Prof. A. Brizi (Secretaire general de 
l'Institut international d' Agriculture-Secre
tary General of the International Institute of 
Agriculture). 

(Bailey's Hotel, Gloucester Road, S.W.7.) 

M. Dore (Chef du Bureau de la Statistique 
generate de l'Institut international d' Agri
culture-Head of the General Statistics Ser
vice of the International Institute of Agri
culture). 

M. Pavlowsky (Chef du Bureau des Etudes 
konomiques et sociales de l'lnstitut inter
national d'Agriculture-Head of Economic 
and Social Intelligence Service of the Intere 
national Institute of Agriculture). 

(Bailey's Hotel, Courtfield Road, S.W.7.) 

6. BANQUE DES REGLEMENTS INTER-
NATIONAUX-BANK FOR INTER-
NATIONAL SETTLEMENTS. 

M. Leon Fraser (President de la Banque des 
Reglements internationaux-President of the 
Bank for International Settlements). 

(Grosvenor House, Park Lane, W.l.) 
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INDEX ALPHABETIQUE-ALPHABETICAL INDEX 

(TM li .. <l of coufJirirs beir~g prifllrd ill the Fre~~ch alphabetical ord<'l', the ~tame of the country is given ill 
Fremh o~tly.) 

A 
Nom-Name 

Abdel Hamid 
Pays - Country 

Badawi Egypte 
Pacha, S.E. 

Abdol Ahad Khan Ye-Kta 
Adil bey 

Perse 
Turquie 

• . ltalie 
Venezuela 
Dane mark 

Agresti, Mme Olivia 
A.._~ar, Le Dr. Oscar 
Ahlefeldt-Laurvig, S. E. M. 

le comte P. F. 
Ahmad Selim, M .•. 
Ahmed Abdel Wahab 
• Pacha, S.E. 
Ahmed Ali Kban, S.E. 

Sirdar. 
Aiyer, Sir C.P.Rarnaswani 
Alonso-Roehl, M.Alejandro 
Ali Akbar Khan Daryush 
Ali Mohamed Khan, S.E. 
Althaus, M.Emilio 
Anayatollah Khan Samiy 

S.E. 
Andersen, M. A.O. . 
Andersen, M. Asling E. • • 
Andersen, M. Rolf 
Andrade, Don Abelardo 

Moncayo. 
Andreades, Le professeur A. 
Andrews, M. H. T. 
Andvord, M. Rolf .. 
Anzilotti, M. E. . • 
Aramayo, S.E. M. Carlos 

Victor 
Araujo, M. Jose Nabuco de 
Arndt, Le Dr. 
Arroyo, M. Carlos 
Asakai, M. Koichiro 
Aschmann, M. 
Ashton-Gwatkin,M.F. T.A. 
Aslani, M. F uad .• 
Asquini, Le professeur 

Alberto 
Assis Brasil, S.E. M. F. J. de 
Atherton, M. Ray •. 

A to Ephrem T. Medhen •• 
Attems, Le Dr. Max •• 
Auguste, Rene T ancrede, M. 

B 
Bluohmann, M. G. • • 
B~ki.~I. \\l~erz 
Badia, M. Carlos .. 
Badulesco, M. V. 
Baer, Le Dr. • • 
Balasy, M. Antoine de 
Bang, Le Dr. Paul 
Baranski, M. Uon •• 
Barbieri Fullerton, Mme. E. 
Barboza Carniero, M. J. A. 
Barker, M. R. A .•. 
Barlow, M. J. A. N. 
Basch, M. Antonin 
Bawn, M. Uon •. 
Bayne, M. A. W .•. 
Bech, S.E. M. joseph 
Been, M. Teodoro 
Bedi bey •• 
Belton, M. J. A. 

Egypte 
Egypte 

Afghanistan 

lnde 
Nicaragua 
Perse 
Afghanistan 
Peron · 
Perse 

Danemark 
Dan em ark 
Norvege 
Equateur 

Grece 
Union Sud-Africaine 
Norvege 
ltalie 
Bolivie 

Bresil 
Union Sud-Africaine 
Mexique 
Japon 
Allemagne 
Royaiune-Uni 
Albanie 
ltalie 

Bresil 
Etats-Unis 

d'Amerique 
Ethiopie 
Autriche 
Haiti 

Suisse 
Pologne 
Espagne 
Roumanie 
Allemagne 
Hongrie 
Allemagne 
Pologne 
ltalie 
Bresil 
Royaume-Uni 
Royaume-Uni 
Tchecoslovaquie 
Nicaragua 
Etat libre d'lrlande 
Luxembourg 
Rcpublique Argentine 
Turquie 
Etat libre d'lrlande 

Nom-Name 

Beneduce, Prof. Alberto •• 
Benes, S.E. le Dr ... 
Bennett, The Right Ron. 

R. B. 
Berger, Le Dr. 
Beyen, M. J. W ... 
Beyens,le Baron Antoine .. 
Beyro, M. Anibal Fernandez 
Bhupendra Nath Mitra, Sir 

Binder,M.B. 
Bindschedler, M. R. 
Bismarck, M. Otto Fiirst 

von 
Bittencourt, M. Julio 
Bizot, M. J. J. 
Bjllrnsson, M. Sweinn 
Blanckenberg, M.P. 
Boisanger, M. de •. 
Boller, Le Dr. M. Robert .• 
Bonnefon-Craponne, M .•. 
Bonnet, S. E. M. . . 
Borum, M. Neal D. 

Bouc;:as, M. Valentirn 
Bousquet, M. R. .• 
Boyd, M. E. B. 
Brache, S. E. don Rafael •. 

Brarnsnaes, M. C. V. 
Brayne, M. A. F. L. 
Brebbia, M. N. Carlos 

Pays - Country 

Italie 
Tchecoslovaquie 
Canada 

Allernagne 
Pays-Bas 
Belgique 
Republique Argentine 
Institut international 

d' Agriculture 
Paraguay 
Suisse 
Allemagne 

Chili 
France 
Islande 
Union Sud-Africaine 
France 
Autriche 
France 
France 
Etats-Unis d'Ame.. 

rique 
Bresil 
France 
Royaume-Uni 
Republique Domini-

caine 
Danemark 
lnde 
Republique Argentine 

et Institut inter
na tiona! d' Agricul
ture 

Brennan, M. J. 
Brinon, M. de 
Brittain, M. H. 

Etat libre d'Irlande 
•. ·France 
• . Royaume-Uni • 
• . · Institut international Brizi, Le professeur A. 

Browe, M. E. 
Browett, M. I.. 
Brown, M. W. B. .. 
Bruce, M. Edward 

d'agriculture 
Royaume-Uni 
Royaume-Uni 
Royaume-Uni 
Etats-Unis 

d' Amerique 
Bruce, The Right Ron. S.M. Australie 
Bullitt, l\1. William C. Etats-Unis 

Brughley, Lord 
Buresch, Le Dr. Karl 
Burgin, Le Dr. E. L. 
Burgis, M. L.F. 
Buylla, M. Adolfo Alvarez 
Buzdugan, M. D ... 

c 
Caclamanos, S.E. M. D ... 
CaeirodaMatta, LeDr. jose 
Cahen, M.S. 

Cahen-Salvador, M. 
Caine, M.S. 
Camacho Rodriguez, Le Dr. 

Inocencio 
Campbell, I.e Dr. R. M .•. 

d' Amerique 
Royaume-Uni 
Autriche 
Royaume-Uni 
Royaume-Uni 
Espagne 
Rournanie 

Grece 
Portugal. 
Union. des Repu

bliques sovietistes 
socialistes 

France 
Royaume-Uni 
Portugal 

N ouvelle-Zclande 



-'1:1-
Nom-Name 

Carabias, 1\1. Julio 
Carlill, 1\1. H. F. . . 
Casardi, 1\1. Aubrey 
Cassel, M. K. G. • • 
Castro Leal, Ill. A. 
Celal bey .. 
Cerutti, .M. Giuseppe 
Cezrni bey .. 
Chalriters, 1\1. Henry 

Chamberlain, The Right 
Hon. Neville 

Charitakis, 1\1. G ... 
Chatterjee, Sir Atul 

Chavero, 1\1. Alfredo 
Chelmegeanu, 1\1. 1\1. 
Chen, Le Dr. T. D. 
Chen, Le Dr. W. C. 
Chia-Chi Mob, 1\1. 
Chieh Lui, M. 
Ching, 1\1. Y. C. 
Chiu,l\1. T. M. 
Christu, M. I. 
Ciancarelli, 1\1. Bonifacio .. 
Ciano di Cortellazzo, Le 

comte Galeazzo 
Cintas, S.E. M. Oscar B. 
Citrine, 1\1. W. M ..• 
Clark, M. Victor S. 

Clark, M. W. C. 
Clasen, M. Bernard 
Claude, M. Frederico 
Clauson,l\1. G. L.l\1. 
Cia vier, 1\1. 
Colijn, 1\1. H. 
Collan, Le colonel K. J. 1\1. 
Connolly, 1\1. le senateur 

Joseph 
Colville, Le lieut.-colonel J. 
Conway, M. J. 
Conzens, Le senateur James 

Cook, Sir Edward 
Copland, Le professeur D. B. 
Cosio, 1\1. Pedro .. 
Cotaru, M. Plutard 
Coulondre, 1\1. Robert 
Cox, Hon. James III. 

Craig, M. J. I. 
Crernins, M. F. T. 
Crihan, M. I. 
Cripwell, .M. Edwin 
Crowe, Sir E. T. F. 
Cracknell, Miss N. F. E ... 
Crankshaw, Major E.N.S. 
Cumming jr., M. Hugh S. 

Pays- Country 

Espagne 
Royaume-Uni 
ltalie 
Suede 
Mexique 
Turquie 
Italie 
Turquie 
Etats-Unis 

d'Arnerique 
Royaume-Uni 

Grece 
Organisation interna-

tionale du Travail 
1\Iexique 
Roumanie 
Chine 
Chine 
Chine 
Chine 
Chine 
Chine 
Roumanie 
ltalie 
Italie 

Cuba 
Royaume-Uni 
Etats-Unis 
d' Amerique 

Canada 
Luxembourg 
Chili 
Royaume-Uni 
Perse 
Pays-Bas 
Finlande 
Etat libre d'lrlande 

Royaume-Uni 
Etat libre d'lrlande 
Etats-Unis 

d'Arnerique 
Egypte 
Australie 
Uruguay 
Roumanie 
France 
Etats-Unis 

d'Arnerique 
Egypte 
Etat libre d'lrlande 
Roumanie 
Albanie 
Royaume-Uni 
Royaume-Uni 
Royaume-Uni 
Etats-Unis d'Ameri-

que 
Cunliffe-Lister, The Right Royaume-Uni 

Hon. Sir Philip. 

D 

Daladier, S.E. M. Edouard 
Dall'Oglio, 1\1. Giuseppe .. 
Dapples, Ill. L. 
Daryush, Ali Akbar Khan 
Davson, Sir S. 
Dawson, Don Samuel Jorge 
Day, M. Edmund E. 

Dayras, 1\1 ••• 
Deak, M. Francis .. 
Debove, 1\1. 

France 
ltalie 
Suisse 
Perse 
Royaume-Uni 
Salvador 
Etats-Unis 

d'Arnerique 
France 
Hongrie 
France 

Nom-Name 

Delany, Ill. Frank J. 

De La Warr, Earl. . 
Delcorde, Ill. Raoul 
Denning, Sir Howard 
Devinat, Ill. 
Dewar, Ill. H. J. . . 
Dichy, Ill. L. 
Dimond, Ill. J. H ... 
Di Nola, !II. A. 

Diouritch, S.E.!\1. G. 
Divilkovsky, Ill. I van 

Dobkevicius, M. Jonas 
Dollfuss, Le Dr. Engelbert 
Domaniewski, Ill. Wieslaw 
Dommisse, Ill. J. 
Dop, Ill. Louis 

Dore, Ill. •. 

Dreyfus, Ill. Silvain 

Drossopoulos, Ill. G. 
Dugdale, Captain T. L. 
Dulanty, Ill. J. W. 
Dunn, Ill. James Clement 

Dupong, Ill. Pierre 
Dvoracek, S. E. Jan 

Echevarria, M. Toribio 
Eddison, III. E. R. 
Ekis, Ill. Ludwig .. 

E 

Elliot, 1\lajor The Right 
Hon. Walter E. 

Embiricos, Ill. N ... 
Ene, Ill. Ernest 
Enfield, Ill. R. R. 
Engel, Le Dr. Hans 

Ennes Ulrich, S. E. le Dr. 
Ruy 

Entezam, Nasrollah Khan 
Eriksen, M. Alf. . . 
Escalante, S. E. le Dr. 

Diogenes 
Escallier, Ill. 
Esfandiary, Fatollah Khan 

Noury 
Espinoza, Le Dr. Rogelio 
Exarchakis, M. T. G. . . 

Fahrny Khalil, M. 
Fajans, M. Waclaw 
Falih Rifki bey 

F 

Falletti di Villa Falletto, M. 
Fang-cheng Tien, Ill. 
Fanta, Mme 111. 
Farnier 
Fatollah Khan, Noury Es

fandiary 
Faulkner, Sir A. E. 
Fearnley, M. Thomas 

Pays- Country 

Etats-Unis 
d'Arnerique 

Royaume-Uni 
Perse 
In de 
France 
Union Sud-Africaine 
Egypte 
Union Sud-Africaine 
Comite economique 

de Ia Societe des 
Nations 

Y ougoslavie 
Union des Repu

bliques sovietistes 
socialistes 

Lithuanie 
Autriche 
Pologne 
Union Sud-Africaine 
lnstitnt international 

d' Agriculture' 
Rome 

lnstitut international 
d' Agriculture 

Organisation des com
munications et du 
transit de Ia Societe 
des Nations 

Grece 
Royanme-Uni 
Etat libre d'Irlande 
Etats-Unis 

d'Amerique 
Luxembourg 
Tchecoslovaquie 

Espagne 
Royaume-Uni 
Lettonie 
Royaume-Uni 

Grece 
Roumanie 
Royaume-Uni 
Organisation inter-

nationale du Tra
vail 

Portugal 

Perse 
Norvege 
Venezuela 

France 
Perse 

Paraguay 
Grcce 

Egypte 
Pologne 
Turquie 
Italic 
Chine 
Bulgarie 
France 
Perse 

Royaurne-Uni 
Norvege 



Nom-Name 

Feis, M. Herbert .• 

Fennelly, M. R. D. 
Ferenczi, M. lzso .• 
Ferguson, The Hon. G. 

Howard 
Fer,:usson, M. J. D. B. •. 
Fernandes, Le colonel 

Thomas 
Ferrara y Marino, S.E. le 

Dr Orestes 
Ferriera da Costa, Le Dr. 

Jose 
Fieandt, M. Rainer .. 
Figueroa,Le Dr. Francisco A. 
Finlayson, ~[. H. 
Finlayson, M. R. K. 
Five, S.E. M. Haakon 
Flores de Lemus, 111. A. 
Floyar-Rajchrnan, !II. 

Henryk 
Flynn, M. C. J. 
Foley, M. E. J. . . . . 
Forbes, The Right Honour-

able 
Forbes Watson, M. ]. B ... 

Fonnentini, 111. Paride •. 
Fountain, Sir H. . . 
Fracassi Ratti Mentone, 

Nob. Cristofaro 
Franckenstein, 111. Georg .• 
Franco, M. Gabriel 
Francqui, S.E. M. Emile .• 
Fraser, M. Leon •• 

Frederiksen, M. Niels 
Freire de Carvalho, M. H. 
French, M. H. L ... 
French, M. 

Friedman, M. Julius 
Frot, S.E. M. 
Fukai, M. Eigo 

G 

Garnier, M. J.P .•. 
Gardner, M. Walter R. •• 

Gautier, ?.L Jules .• 
Gaze!, M. Armand 
Genebrier, M. 
Geppoert, M. Tadeusz 
Ghodse, Mirza Hossein 

Khan 
Gibson, M. Carlos 
Ginwala, Sir Padarnji 
Glyn, llajor R. G. C. 
Gomez, Le Dr. Eduardo 

Salazar 
Gomez, M. Marte R. .• 
Gonzalez-Roa, S. E. M. F. 
Graham, Captain A. 
Granville, M. E. . • 
~. )[. Umberto 
Grey Baldwin, Sir John 

Grimes, Louis A. 
Gripenberg, S E. M. G. A. 
Gronow, Y. Elsner von .. 
Guaui, S. E.le Dr. Alberto 
Guarneri, M. Felice 
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Pays - Country 

Etats-Unis d'Ameri-
que 

Royaume-Uni 
Hongrie 
Canada 

Royawne-Uni 
Portugal 

Cuba 

Portugal 

Finlande 
Guatemala 
Grece 
Canada 
Norvege 
Espagne 
Pologne 

Royawne-Uni 
Royaume-Uni 
Nouvelle-Ze!ande 

Organisation inter-
nationale du Tra
vail 

ltalie 
Royaurne-Uni 
ltalie 

Autriche 
Espagne 
Belgique 
Banque des Regle

ments intematio
naux 

Danemark 
Bresil 
Royaurne-Uni 
Institut international 

d' Agriculture 
Tchecoslovaquie 
France 
Japon 

France 
Etats-Unis . 

France 
France 
France 
Pologne 
Perse 

Perou 

d'Amerique 

lnde 
Royaurne-Uni 
Equateur 

Mexique 
Mexique 
Royaurne-Uni 
Royaurne-Uni 
ltalie 
Organisation des com

munications et du 
transit 

Liberia 
Finlande 
Allemagne 
Uruguay 
ltalie 

Nom-Name 

Gulbenkian, M. N u bar S .•. 
Gunston, Captain D. W. 
Gurevich, M. A. . . 

Pays - Country 

Perse 
Royaume-Uni 
Union des Republi

ques sovietistes 
socialistes 

Gutierrez, M. Alberto Crespo Bolivie 
Gutierrez, Le Dr. Viriato Cuba 
Gutt, M. • • Belgique 

Haarbleicher, M. . . 
Haas, M. George C. 

Hackzell, S.E. M. A. 

H 

Hafez Afifi Pacha, S.E. le 
Dr. 

Hafiz Wahba, S.E. Sheik .. 
Haidar, S.E. Rustarn Beg 
Hailsham, The Right Hon. 

the Viscount 
Halit Nazmi Bey .• 
Hamilton, Sir H. P. 
Hanfstaengl, Le Dr. 
Hankey, Le colonel Sir 

M.P. A. 
Hanosek, M. Bohumir 

Harari, M. R. A. . . 
Hartz, M.G. 

France 
Etats-Unis 

d'Arnerique 
Finlande 
Egypte 

Arabie Saoudite 
lrak 
Royaurne-Uni 

Turquie 
Royaurne-Uni 
Allernagne 
Royaurne-Uni 

Tchecoslovaquie 

Egypte 
Danemark 
lrak Hashimi, S.E. Y assine Pacha 

el-
Hauch, M. H. 
Hauge, S.E. M. 0. N. • • 
Havenga, The Hon. Nicho-

laas Christiaan 
Havlas, M. Viktor 

Danernark 
Danernark 
Union Sud-

Hawariat, S.E. le Bajirond 
Tekla 

Africaine 
Tchecoslovaquie 
Ethiopie 

Hawkins, M. Harry C. 

Hawtrey, M. R. G. 
Heddon, M. J.D ... 

Etats-Unis 
d' Amerique 

Royaurne-Uni 
Union Sud-

Helmi Bahgat, M ..• 
Helmore, M. J. R. C. 
Henderson, M. H. D. 
Henriquez-Urena, S.E. le Dr. 

Africaine 
Egypte 
Royaurne-Uni 
Royaurne-Uni 
Republique 

Dorninicaine 
Chili 

Max 
Hillman, M. Eduardo 
Hirschfeld, M. H. M. 
Hoare, The Right Hon. Sir 

Samuel 
Roesch, Le Dr.Leopold von 
Hofmeyer, M. S. J.· 
Holloway, Le Dr. E. J. 
Holmes, M. S. L. 
Hornberger, M. Henri 
Hongo, M. Motoji •• 

Pays-Bas 
In de 

Allernagne 
Union Sud-Africaine 
Union Sud-Africaine 
Royaurne-Uni 
Suisse 
Japon 
Royaurne-Uni 
Royaurne-Uni 

• • France 

Hopkinson, M. H. L. d' A. 
Hore-Belisha, M. L. 
Hoschiller, M. Max 
Houghton, M. C. T. 
Howorth, Sir R. B. 
Hueyo, M. Emesto 
Hugenberg, Dr. Alfred 
Hulanicki, M. Witold 
Huldi bey 
Hull, Hon. Cordell 

Hussein Hafez, M. 
Hussein Fahmy, M. 
Hymans, S. E. M. Paul .. 
Hynninen, S. E. le Dr. 

Emil 

Royaurne-Uni 
Royaume-Uni 
RepubliqueArgentine 
Allernagne 
Pologne 
Turquie 
Etats-Unis 

d' Amerique 
Egypte 
Egypte 
Belgique 
Finlande 
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Nom-Name 

lde;M. Masataka •• 
Iida, M. Kusuo 
Imhoff, Dr. 
lmredy, S.E. M. Bela de 
Indrisiunas, M. Julius 
Insulander, M.P. E. G. 
Ishiguro, M. Shiro 
Ishii, S.E. le vicomte 
· Kikujiro -
lshizawa, M. Yutaka 
Ismay, M.G. 
Isono, M. Yuzo 
Ito, M. Hachiro •• 
Ito, M. Nobumi •• 

.Izzettin Tugrul bey 

Jaberg, M. P. 
Jacob, M. F. B.'s •• 
Jahn, M. Gunnar •• 
Janson, M. 
Janssen, M. Albert 

I 

J 

Jarvinen, M.le Dr. Kyosti 
J aspar, S.E. M. • • . . 
Jeffery, M. C. A. • • 
Jenkins, M. T. G ••• 
Jooste, M. G. P. • • 

Jorgensen, M. J. C. 
J oubaux, M. Leon 

Joyce, M. A. H. • • 
Judik, M. Joseph .. 
Judson, M. H. 

Pays - Country 

Japon 
Japon 
Allemagne 
Hongrie 
Lithuanie 
Suede 
Japon 
Japon 

Japon 
Royaume-Uni 
Japon 
Japon 
Japon 
Turquie 

Suisse 
Pays-Bas 
Norvege 
Belgique 
Comite financier de 

1a Societe des 
Nations 

Finlande 
Belgique 
Nouvelle-:lelande 
Royaume-Uni_ 
Union Sud-

Africaine 
Danemark 
France et Organisa

tion intematio
nale du travail 

Royaume-Uni 
Hongrie 

Union Sud
Africaine 

Jung, S.E. M. Guido ltalie 
Jutila, S.E. le Dr. K. T. • . Finlande 

Kadono, M. Chokuro 
Kajeckas, M. Juozas 
Kallas, Le Dr Oskar 
Kalliala, M. Kaarlo J. 
Kalnozols, M. Paul 

K 

Kanya, S.E. M. Coloman de 
Katayama, M. Hidetaro •• 
Kato, M. Sotomatsu 
Katsube, M. Toshio 
Kayser, M. Jacques 
Keller, M. 

Japon 
Lithuanie 
Estonie 
Finlande 
Lettonie 
Hongrie 
Japon 
Japon 
Japon 
France 
France 
Allemagne Keppler, M. Wilhelm 

Kershaw, M. R.N. 
Kienbock:, Le Dr Victor 
Kien-Wen Yu, M ... 
Kiernan, Le Dr. T. J. 
King, M. F. E. 

• • Royaume-Uni 
Autriche 
Chine 

Kisch, Sir Cecil. 
Kitadai, M. Shigehiro 
Kiuchi, M. Shiro •• 
KO, M. Junichi 
Koc, M. Adam 
Koc, S. E. M. Adam 
Konecny, M. Zikmund 
Kose, M. Jaroslav 
Krabbe, M. Jon •. 
Krogmann, M. Carl Vincent 
Krosigk, Graf Ludwig 

Schwerin von 
Kuangson Young, Le Dr .. 
Kubota, M. Kanichiro 

Etat libre d'lrlande 
Union Sud-Africaine 
lnde 
Japon 
Japon 
Japon 
Dantzig 
Pologne 
Tchecoslovaquie 
Tchecoslovaquie 
Islande 
Allemagne 
Allemagne 

Chine
Japan 

Nom-Name 

Kucera, M. Vladimir 
Kung, M. Anching 
Kurtoglu Faik bey 
Kuzminskas, M. Stasys 

Labonne, M. Eirik 
L 

Lacour Gayet, M. 
Lambert Ribot, M. 
Langenhove, M. van 
Laur, l\1. le profcsseur 

Ernest 
Lautmann, M. Jules 
Lavalle, l\1. Jose Antonio de 
Leak, M. H. 
Le Breton, S. E. M. Tomas 

A. 
Leith-Ross, Sir F. W. 
Leitreiter, Le Dr. 

Pays - Country 

Tchecoslovaquie 
Chine 
Turquie 
Lithuanie 

France 
France 
France 
Belgique 
Suisse 

France 
Perou 
Royaume-Uni 
Republique Argentine 

Royaume-Uni 
Dantzig 
Etat libre d'Irlande Lemass, l\1. Sean .• 

Lesage, M. • • France 
Leslie, Le professeur 
Leydon, M. Sean .. 
Levy, M. Jerome .. 
Li, l\1. T. T. 
Lindsay, M. H. A. F. 
Liou Fou-Tcheng, M. 
Lipinski, Le Profcsseur Ed-

ward 
Litvinoff, l\1. Maxim 

Litvinoff, Mme. Ivy 

Lo, S.E. M. T. Y .•• 
Longhurst, M. C. • • 

Union Sud-Africaine 
Etat libre d'Irlande 
France 
Chine 
In de 
Chine 
Pologne 

Union des Repu
bliquessovietistt"S 
SOCtalistes 

Union des Rcpu
bliques sovictistes 
SOCtalistes 

Chine 
Royaume-Uni 

Lopez, M. Alfonso 
Loverdos, S.E. M. S. 

• , Colombie 

Lui Si-Chang, M ... 
Lundvik, M. V. G. 
Lychowski, Le Dr. Tadeusz 
Lynden, Le baron R. A. de 
Lyon, M. Jacques .• 

M 
MacDonald, M. Malcolm •• 
MacDonald, The Right Hon. 

J. Ramsay 
MacEachen, M. le Dr. 

Roberto 
MacEntee, M. Sean •• 
Machado, M.le Dr. Eduardo 
Madgearu, S.E. M. V. • • 
Madlener, M. Godofredo •. 
Maisky, M. Jean .• 

Madsen-Mygdal, S.E. M. Th. 
Mahmood Riyad Zada, M. 
Malbran, S. E. M. Manuel 

E. 
Malinofl, M. Alexandre 
Mantzavinos, M. G. 
Marian, M. E. 
Mariani, M. Mario 
Marker, M. E. H. S. 
Markovitch, M. B. 
Markus, M. Hans .• 
Martin, M. John .• 
Martinec, M. Emil 
Masaryk, S. E. M. Jean .. 
Mascia, M. Luciano 
Masters, The Hon. R. 

Grece 
Chine 
Suede 
Pologne 
Liberia 
France 

Royaume-Uni 
Royaume-Uni 

Urugnay 

Etat libre d'lrlande 
Portugal 
Roumanie 
Uruguay 
Union des Repu

bliques sovietistes 
SOCtalistes 

Danemark 
Arabie Saoudite 
RepubliqueArgentine 

Bulgarie 
Grece 
Roumanie 
Italie 
Royaume-Uni 
Yougoslavie 
Estonie 
Union Sud-Africaine 
Tchecoslovaquie 
Tchecoslovaquie 
ltalie 
Nouvelle-zelande 
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Nom- Name Pays- Country 

Mata. M. Enrique Rodriguez Espagne 
Matsas, M. E. . • . . Grece 
Matsudaira, S. E. M. Tsuneo Japon 
Matsumoto, M. Shunichi Japon 
Matsuyarna, M. Shinjiro . . Japon 
Ma:illnos S. E. M.D. . . Grece 
Ma~'3Id. S. E. M. Constantin Haiti . 
McDougall, M. F. L. Austrahe , 
McElligott, M. J. J. Etat lib~ d Irlande 
McK. Key, M. David Etats-Ums . 

McReynolds, Hon. Samuel 
D. 

Medhen, M. A to Ephrem T. 
Mejlauk, M. Valerie 

d'Amenque 
Etats-Unis 

d'Amerique 
Ethiopie • 
Union des Repu

bliques sovietistes 
socialistes 

Mendes Leal, Le Dr. Augnsto Portugal 
Mendon~. Le Dr. Joao de Portugal_ 
Mengert, M. H. R. Etats-Ums 

Melville, Le professeur L. G. 
Meyer, M. Aloyse .. 
Meyrick, M. F. J. 
Michelis, S. E. M. Giuseppe 

de 
Michelson, M. Charles 

Mihalache, S. E. M. I. 
.Mikitch, M. 
Ming-Sin Loh, M. 
Mischeff, M. P. Hadji 
Miyazaki, M. Akira •. 
Mohamed Haidar Khan •• 
Mohamed Talaat Harb 

Pacha S.E. 
Mohl, M. Waclaw 
Mohoritch, S.E. M. M. 
Mohr, S.E. M. 0. C. 
Moller, M. J. Christmas 
Moret, M. Qement 
Morgenthau, Sr. Hon. 

Henry 
Mori, M. T akashi .. 
Morrison, Ho n. Ralph W. 

llowinckel, S.E. M. Joh. L 
Moynihan, llr. Sean 
Muirhead, Le lieut.-colonel 

A. J. 
llunch, S.E.le Dr. Peter •• 
Miinir bey, S.E. • • 
Munters, M. Wilhelm 
Murphy, M. Frederic E. 

Murphy, lL Sean •• 
Muvafia.k, Mlle Nermin 

N 
Nagai, M. Alexandre •• 
Nakajima, M. Shinji •• 
Nascimento Silva, M. Joa-

quim Eulalio de 
Namik Zeki bey .• 
Nathan, ll. Joe •. 
Naude, M. W. C ••• 

Navarro, M. Gustavo •• 
Nederbragt, M. J. A. • • 
Neurath, Dr. Freiherr 

Constantin von 
Newton, Sir D. • • 
Nicki, S.E. M. Alfred de •• 
Nicola.Idis, M. G. • • • • 
N i.elsen, M. Fred. K. • • 

d'Amerique 
Australie 
Luxembourg 
Etat libre d'Irlande 
Institut international 

d' Agriculture 
Etats-Unis 

d'Amerique 
Roumanie 
Yougoslavie 
Chine 
Bulgarie 
Japon 
Afghanistan 
Egypte 

Pologne 
Yougoslavie 
Dan em ark 
Danemark 
France 
Etats-Unis 

d'Amerique 
Japon 
Etats-Unis 

d'Amerique 
Norvege 
Etat libre d'lrlande 
Royaume-Uni 

Danemark 
Turquie 
Lettonie 
Etats-Unis 

d'Amerique 
Etat libre d'lrlande 
Turquie 

Japon 
Japon 
Bresil 

Turquie 
Italie 
Union Sud-

Africaine 
Espagne 
Pays-Bas 
Allemagne 

Royaume-Uni 
Hongrie 
Grece 
Etats-Unis 

d' Amerique 

Nom-Name 
Niemeyer, Sir Otto • • 

• 
Nohara, M. Daisuke 
N ordlloff, Dr. 
Norkaitis, M. Jonas 
Nosek, M. Vladimir • • • • 
Nowak, Ill. Jerzy • . • • 
Nubar S. Gulbenkian, M .•• 
Nuri Pasha as Said, S.E ... 

0 
Oersted, Le Dr. H. C. 

Pays - Country 
Comite financier de 

Ia Societe des 
Nations 

Japon 
Allemagne 
Lithuanie 
Tchecoslovaquie 
Pologne 
Perse 
lrak 

Organisation interna-
tionale du Travail 

Ojanson, M. V. • . • . Estonie 
Okubo, M. Toshitaka • . Japon 
Olay, M. Pelayo Garcia· • • Espagne 
Olivan, M. Julio Lopez • • Espagne 
Oliveira, M. Numa de Bresil 
Oliveira, S. E. M. Paul Bresil 

Regis de 
Olwer, S. E. M. Louis Espagne 

Nicolau d' 
Orlowski, M. Leon Pologne 
Ormsby-Gore, The Right Royaume-Uni 

Hon. W. G. A. 
Ortona, M. Egidio 
Overton, M. A. E. 
Ouei, M.G. 

Italic 
Royaume-Uni 

• • Chine 
Ozerski, M. Alexandre 

Padovani, M. 
Paes, M. Acyr 
Pagani, M. Fernando 
Palmer, M. W. 
Palmstierna, 

p 

S.E. le baron E.K. 
Pani, S.E. M. Alberto J .•. 
Pani, M. Alberto R. 
Paresce, M. Gabriel 
Parmentier, M. Jean 
Parodi, M. Andre 
Pasquier, M. du •• 
PatenOtre, 

S.E. M. Raymond 
Patterson, Le, 

Dr Guillermo 
Paul-Boncour, S.E. M. . • 
Pavlowsky, M. 

Pazzaglia, M. Gino 
Pearsall, M. C. W. 
Pechy, M. Tibor de 
Pei Tsu-Yee, M. • • . t. 
Penescu, M. • • 
Pereira Y, Le Dr. C. Manuel 
Perez, M. Luis Marino 
Perez-Duarte, M.C. • • 
Perez-Triana, M. Eduardo 
Peroutka, Le Dr. Frantisek 
Petersen, M. Erling 
Petersen, M. H. Laage 
Peto, M.G. 

Union des 
Republiques 
sovietistes 
socialistes 

Fran('e 
Bresil 
Italic 
Royaume-Uni 

Suede 
Mexique 
Mexique 
Italic 
France 
Suisse 
France 

France 

Cuba 
France 
lnstitut international 

d' Agriculture 
Italic 
Union Sud-Africaine 
Hongrie 
Chine 
Roumanie 
Chili 
Cuba 
Mexique 
Nicaragua 
Tchecoslovaquie 
Norvege 
Danemark 
Royaume-Uni 

Pfeiffer, M. 
Phillips, Sir F. 
Pilja, M. • • 

• • France 
Royaume-Uni 
Yougoslavie 

Pipinelis, M. P. • • Grece 
Pirelli, Le Dr. Alberto 
Priow, The Hon. Oswald •• 
Piserchia, M. G. . . 
Pittman, Le senateur Key 

ltalie 
Union Sud-Africaine 
ltalie 
Etats-Unis 

d'Amc!rique 
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.Nom-Name 

Planiere, M. 
Popesco, M. cesar 
Porn, M. Eugene 

Pospisil, M. Vilern 
Posse, Dr. 
Postmus, M. J. 
Potier, M. Antonio Rato •. 
Prebisch, M. Raul 
Priboyanu, M. Emil 
Procope, S.E. M. Hj. J. . . 

Queuille, S.E. M." 
Quo Tai-Chi, S.E. M. 

Q 

R 

Pays - Country 
France 
Roumanie 
Institut international 

d' Agriculture 
Tchecoslovaquie 
Allemagne 
Union Sud-Africaine 
Portugal 
Republique Argentine 
Rownanie 
Finlande 

France 
Chine 

Radimsky, M. Ladislas Tchecoslovaquie 
Radulesco, M. Savel Roumanie 
Rainy, Sir George. • lnde 
Rallo, M. Pietro . • · Italie 
Ramos-Urdaneta,M. Alfredo Colombie 
Raud, M. Villibald Estonie · 
Rebelo, Le Dr.J ose Pequito Portugal 
Recinos, Le Dr. Adrian • . Guatemala 
Refik Amir bey • • Turquie 
Renard, M. Luis A. Chili 
Revento,s-, M. Manuel Espagne 
Rey-Alvarez, M. Gustavo Uruguay 
Reyseger, M. W. • • Pays-Bas 
Rhodes, The Hon. Edgar R. Canada 
Richardon, Miss S. • . Union Sud-Africaine 
Richert, M. A. G. Suede 
Riddell, M. W. A... • • Organisation intema-

Rijn, M. J. J. L ••• 
tionale du Travail 

• • Institut international 

Rist, }!. Charles 
Ritter, Dr. 
Riza Hlllis bey •• 
Rizzi, le Dr. Hans .. 
Robert, M. Maxime 
Robertson, M. Norman A. 
Rocca, le Dr. J. • • 
Rodda, M. G. G. . • 
Roman, M. Antoni 
Rooth, M. I. 
Rose, M. Adam •. 
Rosenblum, M. Boris 

d' Agriculture 
France 
Allemagne 
Turquie 
Autriche 
France· 
Canada 
Cuba 
Nouvelle-.Ulande 
Pologne 
Suede 
Pologne 
Union des Repu

bliques sovietistes 
socialistes 

Rossy, M. Paul • • Suisse 
Rott boll, M. Chr. • • 
Roussel, le Roy •• 
Rowe-Dutton, M. E. 
Rudzinski, M. Marjan 
Rueff, M. J. 

•• Danemark 
• • France 
• • Royaume-Uni 
• • Pologne 

France 
Runciman, The Right Hon. 

Walter .. 
Ryan, Le Dr. James 
Rygg, M. Nicolai . . • • 
Ryneveld, Sir Pierre van •• 
Ryti, M. Risto • • • • 

s 

Royaume-Uni 
Etat libre d'lrlande 
Norvege 
Union Sud-Africaine 
Finlande 

Sabliere, M. de Ia •• 
Said Khan Samii •• 
Saito, M. Hirosi •• 
Salahattin bey 

• • France 
• • Perse 

Salinas, M. Manuel •• 
Salnais, S. E. M. Volde-

maras 

Japon 
Turquie 
Chili 
Lettonie 

Sami bey • . • • Turquie 
Sandler, S.E. M. R. J. • • Suede 
Sarasin, M. Alfred • • Suisse 

Nom-Name 
Samow, M. 
Sarraut, S.E. l\1. Albert 
Saunders, M. G. E. 
Schacht, Le Dr. Hjalmar .. 
Schaefer, Le Dr. Karl 
Schipai, l\1. Alexandre 
Schoch, Le Dr. A. A. 
Schoenberg, l\1. Walter 
Schuerch, M. C. • • 

Schuller, Le Dr. Richard .. 
Schulthess, S.E. M. Ed. . . 
Schumy, Ingenieur Vinzenz 
Schuster, Sir George 
Schwarzenberg, Le Dr. 

Johannes 
Seja, M. Ludwigs •• 
Serban, l\1. M. 
Serrano, Le Dr. Jose 
Serre, S.E. M. • • 

Pays- Country 
Allernagne 
France 
Union Sud-Africaine 
Allemagne 
Dantzig 
Estonie 
Union Sud-Africaine 
Dantzig 
Organisation intema-

tionale du Travail 
Autriche 
Suisse 
Autriche 
Inde 
Autriche 

Lettonie 
Roumanie 
Chili 
France 

Serre, M. Rene 
Seymour, M. H. J. 
Shackle, M. R. J .•• 
Shedden, 1\l. F. G. 
Sheehan, M. J. H. 

• • France 
• • Royaume-Uni 

Royaume-Uni 
Australie 
Australie 

Shima, M. Shigenobu 
Shimasue, M. Shozo •• 
Shiozaki, 1\l. Kanzo •• 
Sidzikauskas, S. E. M. V. 
Siegfried, Dr. Herbert 
Silveira, M. Pericles 
Simon, The Right Hon. 

Sir John 
Simonoff, M. G. . . 

Smeers, M. L. 
Smiddy, Le professeur T. A. 
Smuts, General the Right 

Hon. Jan Christiaan 
Soardo, M. Dino Secco •• 
Sohlman, M. R. Reson •. 
Sokolowski, M. Mieczyslaw 
Sompati, S. E. M. Phya 

Subarn 
Soong, S. E. le Dr. T. V ... 
Soraluce, M. Jose Pan de 
~rensen, M. Sl!lren 
Spies, M. M. 
Squelin, M. • . 
Stephenson, M. J. W. 
Steward, M. G. F. 
Stockinger, M. Fritz 
Stoyanoff, M. Nicolas 
Strakosch, Sir Henry 
Straubinger, Le Dr. Karl 
Street, M. A. W. • . 
Stucki, S. E. M. Walter 
Suarez, M. Eduardo 
Suetens, M. 
Su-Lee Chang, M. 
Siileyman Hikmet bey 
Sumino, M. Ginjiro 
Susskind, Freiherr von 
Suvich, S. E. M. Fulvio 
Suviranta, Le Dr. Br. 
Syers, M. C.G,L. • • 

Taha el Sebaii, M. 
Tan, M. T .•• 

T 

Tchakaloff, M. Assene 
Tchourtchine, M. Georges .• 

Japon 
Japon 

lapon 
ithuanie 

Allemagne 
Bresil 
Royaume-Uni 

Union des 
Republiques 
sovietistes 
socialistes 

Bclgi~ue 
Etat libre d'Irlande 
Union Sud-Africaine 

Italie 
Suede 
Pologne 
Siam 

Chine 
Espagne 
Danemark 
Union Sud-Africaine 
Belb'ique 
Chine 
Royaume-Uni 
Autriche 
Bulgarie 
In de 
Autriche 
Royawne-Uni 
Suisse 
Mexique 
Belgique 
Chine 
Turquie 
Japon 
Allemagne 

·ltalie 
Finlande 
Royaume-Uni 

Egypte 
Chine 
Bulgarie 
Organisation inter-

nationale du 
Travail 
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Nom-Name 
Tevfik Riistil bey, S.E. • • 
Thomas, The Right Hon. 

J. H. 
Thomas, Sir C. J. Howell •. 
Thomas, Mr, J.P. L. 
Tborsing, M. 0. . • 
Thurston, M. Elliott 

Tilea, M. V. 
Titulesco, S.E. M. N. 
Tocker, Le professeur A. H. 
Tocornal, S.E. M. Juan 

Enrique 
Toko, M. Takezo •. 
Tolokonski, M. Leonid 

Tonkonogy, M.A.G. 
Tonkonogy, Don A.G. 
Torre, M. Ignacio de Ia •• 
Torres, Le Dr. Enrique de 
Torres, M. Pedro A. 
Trip, M. L.J.A. . • 
Tsai, M. Z.S. 
Tsaldaris, S.E. M.. P. 
Tsouderos, M.E. . . 
Tsushima, M. Juichi 
Tudela, S.E. M. Francisco 
Tugwell, M. Rexford G .•• 

Turner, M. E. J. 
Twomey, M. D. • • 

u 
Urriolagoitia H., M. 

Mamerto 
Urtubey, M. Alberto 
Urzua, M.. Dario .• 
Usami, M. Uzuhiko 

v 
Valcarcel, M. Antonio 
Valera, M.. Eamon de 
Vandepeer, M.D. E. • • 
Vanier, Le Lt.-CoL G. P •.• 
Vargas, M. Juan J. Martinez 
Vargas, M.. Ricardo 

Martinez 

Pays- Country 
Turquie 
Royaume-Uni 

Royaume-Uni 
Royaume-Uni 
Suede 
Etats-Unis 

d'Amerique 
Roumanie 
Roumanie 
N ouvelle-.zelande 
Chili 

Japon 
Union des Repu

bliques sovietistes 
socialistes. 

Nicaragua 
Salvador 
Mexique 
Cuba 
Chili 
Pays-Bas 
Chine 
Grece 
Grece 
Japon 
Perou 
Etats-Unis 

d'Amerique 
lnde 
Etat libre d'lrlande 

Bolivie 

Uruguay 
Chili 
Japon 

Espagne 
Etat libre d'Irlande 
Royaume-Uni 
Canada 
Bolivie 
Bolivie 

Vasconcellos, S.E. M.le Dr. Portugal 
Augusto de : · 

Vecchio, M. Giuseppe del.. ltalie 
Videla, M. Humberto • • Chili 
Vincent, M. H. G. Royaume-Uni 
Viturro, M.. Manuel Espagne 
Vocke, Dr... Allemagne 

Nom-Name 
Voelckers, Dr. Hans H. 
Vogelsang, M. 
Vogt, S.E. M. Paul Ben

jamin 

w 
Waerum, M. E. 
Waley, M. S. D. 
Walkden, M.A. G. 
Walko, S. E. M. Louis 
Wallace, M. Benjamin B. 

Walter, M. 
Warburg, M. James P. 

Water, M. C. T. te 
Waterfield, M. A. P. 
Wehrer, M.JUbert 
Weinschenk, M. Oscar 
Wetter, M. Ernest 
Wheeler, M. Leslie A. 

Whiskard, Sir G. G. 
Wigforss, S. E., M.E.J. 
Wijkman, M., P.G.A. 
Wiley, M. John C. 

Wilgress, M., L.D. 
Wilkinson, M., W.D. 
Wills, M., J.J. 
Wilson, Sir H. J. 
Wilsori, M. James 

Wilson-Young, M. I. A. D. 
Wimmer, Le Dr. Lothar .• 
Winchkler;M. Etienne de 
Wingen, Le Dr. . . 
Wong, M. S. D. . . 
Wong, M. Theodore K. P. 
Wszelaki, M. Jan .. 

y 
Yamada, M. Hisanari 
Yamamoto, M. Kumaichi 
Yen, S.E.M. le Dr. W. W. 
Y evtitch, S. E. M. B. 
Yokoyama, M. Masayuki 
Y ovanovitch, M. N. • • 

z 
Zarine, S.E. M. Charles 
Zaunius, S.E. le Dr. Dovas 
Zeuceano, M. JU. . . 

. Zolmanis, M. Emil 
'Zoltowski, M. Janusz 

Pays -Country · 
Allemagne 
Allemagne 
Norvege 

Danemark 
Royaume-Uni 
Royaume-Uni 
Hongrie 
Etats-Unis d'Am6-

rique 
Allemagne 
Etats-Unis d'Ame-

rique 
Union Sud-Africaine 

· Royaume-Uni 
Luxembourg 
Bresil 
Suisse 
Etats-Unis 

d'Amerique 
Royaume-Uni 
Suede 
Suede 
Etats-Unis 

d'Amerique 
Canada 
Royaume-Uni 
Royaume-Uni 
Royaume-Uni 
Etats-Unis d'Ame-

rique 
Royaume-Uni 
Autriche 
Hongrie 
Allemagne 
Chine 
Chine 
Pologne 

Japon 
Japon 
Chine 
Y ougoslavie 
Japon 
Yougoslavie 

Lettonie 
Lithuanie 
Roumanie 
Lettonie 
Pologne 



LIST OF JOURNALISTS ACCREDITED TO THE 
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LISTE DES JOURNALISTES ACCREDITES AUPRES DE 

LA CONFERENCE MdNETAIRE ET ECONOMIQUE 



Newspaper, . 
Australian Newspapers Cable 

Service. 

· Australian Press Association 

' ·Smith's Newspapers, Ltd. 

Sydney Bulletin •• 
. 

Sydney Morning Herald 

-3-

AUSTRALIA 

Name. 
H. Campbell Jones •• 

Trevor Smith 

•• ·Percy E. G. Bayley 

Frank L Mclliaith 

Mr. Eric Campbell •• 

J. W. Taylor 

"Truth " and "Sportsman," Ltd: Claude Watts .. 

Newspaper. 
Neue Freie Presse •• 

Neues Wiener Journal 

Die Stunde 

.. 

AUSTRIA 

Name. 
.. M. Bach .. .. 

Harry P. Smolka •• 

• • E. M. Salzer 

• • M. Fritz Eisinger •• 

Der Oesterreichische Volkswirt • • Dr. Polanyi •• 

Oesterreichisches Abendblatt, 
Oesterreichisches Morgenblatt, 

· Oesterreichisches Mittagsblatt. 

Wiener Wirtschaftswoche, 
Neues Wiener Tagblatt, 
Transatlantic Radio, 
Radio, Vienna. 

Arbeiter-Zeitung 

Vienna Herald 

Hans G. Loew 

Eugen Lennhof .. 

Dr. Alfred Braunthal 

, • George Fayer .. 
Zentraleuropaische Zeitung Kor- J. F. Glas •• 

respondenz. 
.. 

BELGIUM 

Newspaper. Name. 
Le Soir (Brussels) •• • • M. L. Creplet •• 

M. J. Auffret •• 

La Demi~re Heure . . .. M. Maurice Den~ve 

Revue Economique Intemationale M. Andr!S E. Sayous 

La Libre Belgique •• 

La Metropole (Antwerp) 

La Nation Beige •• 
• • 
, .'La Presse Regionale . . , 
· Het Laaste Nieuws 

.. 
• • 

• Ag~ce Telegraphique Beige 
(LJ-> 

• • 

M. T. Greenwood 

W. Koelman 

Ch. d'Idewaley • • 

. . Miss Diana Wood .. 

. . Mr. Stijns .. , . 
.. Leon Duwaerts .. 

Address. 

"The Times" Office, Printing 
House Square, E.C.4. 

Do. 

• , Ludgate House, 107, Fleet Street, 
E.C.4. 

• • Ludgate House, 107, Fleet Street, 
E.C.4. 

.. 177, Fleet Street, E.C.4 • 

• • 58, Fleet Street, E.C.4. 

• • 69, Fleet Street, E.C.4 • 

Address. 

• • 50, Pembridge Villas, W.11. 
69, Hereford Road, W.2. 

• • 106, Prince's Gardens, W.3. 

3, Cheyne Gardens, Chelsea, S. W.3. 

• • cfo Prof. John llfacmurray, 1, Sus
sex House, Glenilla Road, N. W.3. 

• • Kensington Hotel, S.W. 

• • Regent Palace Hotel. 

87, Hibernia Road, Hounslow, 
Middlesex. 

• • Strand Palace Hotel, W.C.2. 

• , Morton Hotel, Russell Square, 
W.C.1. 

Address. 

" 
• • 69, Fleet Street, E.C.4. 

19, Bouverie Street •. :f!:.C.4. 

• • Maison de L'Institut, Queen's 
Gate, S.W.7. 

7, Handel Mansions, W.C.1. 

cfo Belgian Embassy, 36, Belgrave 
Square, S.W.l. 

Regent Palace Hotel, W.l. 

• • 7, Handel Mansions, W.C.l. 

. ·' Regent Palace Hotel, W.l. 

• • Dorchester Hotel, Park Lane,W .1. 

AI 



ll'm'sfapn-. 

Demokratitscheski Sgowor 

Zoro} 
Mir 

.. 

-·-BULGARIA 

Narm. 

• • Lieben Basmadjieff 

Mrs. Nedella Macartney 

Turgowsko-~michl.en Glass & !II. Luen Masmadjieff 
Demokratttschesktsgowor. 

Preporet% Semledelsko Sname 

Newspap~. 

Canadian Press 

Canadian Comment 

Montreal Daily Star 

Toronto Star of Canada 

Toronto Evening Telegram 

Toronto Financial Post 

Saturday Night 

!II. Zwetan Taslakoff 

CANADA 

Narm. 

T. T. Champion 
G. Hambleton 

• • Miss Harriet Parsons 

J. E. Poole 

M. H. Halton 

C. H. J. Snider 
W. T. Cranfield 

Floyd Chalmers 

Mr. WO<J<4;ide 

Miss A. Gianelli 

Southam Newspapers of Canada.. Lukin Johnston 

l.Jkrainian News (Alberta) 

Vancouver Sun 

Montreal Gazette 

Winnipeg Free Press 

":Mayfair"} 
Canada 

Ontario Free Press, etc. 

N ewspap~. 
China Times 

Sin Po ... •• 

Life Weekly .. 

Newspaper. 
Ceske Slovo •• 

• • 

. . 

Radio de l'Europe Centrale 

Prager Tagblatt . . 

V. J. Kisibewsky 

Dr. Cromie •• 

Miss E. Montizambert 

Col Victor Sifton •• 

Mrs. E. C. Bowker 

C. E. H. Day 

CHINA 

Narm. 

• • S. Y. Li •• .. 

H. D. Liem •• .. 
. . Tze-Chuen Hsu . . 

CZECHOSLOV AXIA 

Name. 
. . Jan Meloun •• •• 

Dr. Josef Leppin 

Robert Saudek .. .. 
. . Michael La:we-Levai 

Address. 

29, Chester Terrace, S.W.l. 

cfo Bulgarian Legation, 3, Queens
beny Place, S.W.7. 

cfo Bulgarian Legation, 3, Queens
beny Place, S.W.7. 

Address. 

9, Carmelite Street, E.C.4. 
. Do. 

Red Court Hotel, 19, Bedford 
Place, W.2. 

• • 20, Bouverie Street, E.C.4. 

46, Cumberland Mansions, Sey
mour Place, W.l. 

2, Adam Street, W.C.2. 
Do. 

Mayfair Hotel, W.1. 

Canada House, Cockspur Street, 
S.W.l. 

Do. 

162a, Queen Victoria Street, E.C.4. 

40, Grosvenor Place, S.W.l. 

Savoy Hotel, Strand, W.C.2. 

1, Devonshire Terrace, W.2. 

Grand Buildings, Trafalgar Square, 
W.C.2. 

cfo Canada House, Cockspur 
Street, S.W.l. 

• • 91, Cambridge Gardens, W.10. 

Address. 

• • cfo Chinese Legation, 49, Port
land Place, W.1. 

• • Mill's University Hotel, Gower St., 
W.C.1. 

71, Broomwood Rd., S.W.ll • 

Address. 
19, Shirehall Close, W.4 . 
9, Cardigan Road, Richmond, 

Surrey. 

19, Corringham Road, Golders 
Green, N.W.ll. 

• • 7, Brechin Place, S.W.7 • 
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CZECHOSLOVAXIA --con#inued. 

~ Prager Montags-blatt .. • • Dr. Walter Hegemann • • 12, 1\fanson Place, Queen's Gate, 

,. • 

Czech Press Agency 

Lidov~ Listy, · } 
Prazsky Vecermk .. 

N eu1spapeJ'. 
Berlingske Tidende •• 

Dagens Nyheder •• 

Danish Newspaper Bureau 

Jyllands-posten 

Politiken 

• • 

• • 

Social-Demokraten 

Berlingske Tidende} 
Agence Bogholm 

N eu1spapeJ'. 
Al-Ahram •• 

AI Chaab 

AI Siassa •• 

Algihad (Cairo) 

• • 

. . 

Egyptian Gazette •• 

AIMokattam 

. . 

. . 

. . 

.. 

Egyptian News Agency •• 

AI Balagh •• • • •• 

Newspaper'. 
UusiSuomi . . • • 

• • J. V. Hyka •• •• 

• • Premysl Papimik •• 

DENMARK 

Name. 
E. Munck •• 

C. H. Clemmensen 

• • B. Jorgensen 

• • C. K. Hiort 

A. Vinding 

Bjame Braatoy 

• • Karl Bogholm 

EGYPT 
Nam~~. 

Philip O'Farrell 

Mr. A. Andrus 

• • 

•• 

.. 

. . 

•• 

. . 
•• 

• • Mr. Nagib Youse! •• 

MahmudAzmi 
Philippe Messara •• 

• • Mrs. Travers Symons 

Naguib Bey Sarruf •• 

. . Kyriakos Mikhail •• 

•• Mohammed M. Nagib 

FINLAND 
Name. 

• • Juho Timonen 

Mrs. A. Vuorio 

FRANCE 

•• 

.. 

N eu1spapeJ'. Name. 
Agence Economique & Financiue M. Caro •• 

Agence Havas •• • • 

M. Taponier 

•• M. BauM •• 
M.P.LBret 
M. Roigt •• 
Mr. Mamard 

. . 

•• 
• • 

S.W.7. . 

• • Czechoslovak Legation, 8 Gros
venor Place, S.W.l. • 

• • 11, Drayton Gardens., S.W.IO. 

Address. 
• • 136, Chiltem Court, Baker Street, 

N.W.l. 

"The Times," Printing House 
Square, E.C.2 . 

• 
• • 5, Maxmilla Gardens, Ladbroke 

Grove, W.IO. 

• • 29, Nevern Place, S.W.5 • 

62, Knightsbridge, S.W.I • 

20, Oakeshott Avenue, N.6 • 

• • Savoy Hotel, W.C.2. 

Address. 
33, Chancery Lane, W.C.2 • 

• • Albion House, 59, New Oxford 
Street, W.C.1. 

• • Crofton Hotel, 14, Queen's Gate, 
S.W.7. 

• • 128, Grand Buildings, W.C.2. 
• • 7, Montague Street, W.C.1. 

• • 10, Clifford's Inn, W.C.2. 

cfo Egyptian Legation, 75, South 
Audley Street, W.1. 

Embankment Chambers, Villiers 
Street, W .C.2. 

• • 3, Nottingham Place, W.1. 

Address. 
• • Shelboume Hotel, Upper Bedford 

Place, W.C.1. 
• • 9, Belsize Square, N.W.3. 

Address. 
• • 5, Copthall Court, E.C.2. 

Do. 

• • 9, Carmelite Street, E. C. 
..... Do. 
. . Do. .. Do. 

AI 



Newpaper. 
~nee Radio 

Comredia • · 

Intransigeant 

L'Echo de Paris 

L'Infonnation 

Le Journal 

Paris-Midi •• 

Paris-Soir •. 

LeTemps 

Le Matin 

.. 

.. 

Le Petit Parisien •• 

L'<Euvre 

Excelsior (Paris) 

La Republique 

Le Petit J oumal 

L'Homme l.ibre 

L 'Europe de Demain 

L 'Europe Nouvelle 

lal.umihe 

L'Ere Nouvelle 

Le Quotidien 

)lr.lhansen Tagblatt 

. . 

. . 
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FR.ANC!E-<ontinued 
NatM. 

MM. Schilling 

Haricourt 
Ravet •• . . 

M. L. Bourgeois-Borgex 

Dr. Gobart 
M. Aigner 

M. Raymond Lacoste 
M. Geraud 

M. Robert Lievre 
M. Pierre Bonnel 
Mme. Ullmann 

M. H. Claudet-Crenon 
M. Saint-Brice 

• • M. Jeune 

M. Edouard de Segonzac 

M. Lucien Romier 
M. Herve Mille 
M. Nemanofl 

M. Robert L Cru 

• • M. Stephane lauzanne 
M. Henry de Korab 
M. Maurice Fortis •• 
M. Andre Rabache •• 

M. J. Bois 
M. Albert J ullien 
M. Jean Massip 

Mme. Tabouis 

• • M. Pays .. 
Bertrand de Jouvenel 
Mme. Martha Gellhom 
Henry D. Davray •• 

M. H.la Rochefoucauld 

' 
Mme. Claude Vara •• 

M. Lucien Coquet •• 

Mlle. Louise Weiss 

M. Georges Boris 

M. Claude Denny. • • 

. . 

Address. 
Chronicle House, 72, Fleet Street, 

E.C.4. 
Do. 

21, Clifton Gardens, Maida Vale, 
W.9. 

• • Savoy Hotel. 
• • Anderton's Hotel, Fleet Street, 

E.C.4. 

37, Cromwell Road, S.W.7. 

• • 4, Temple Chambers, E.C. 

.. 

.. 

Do. 
Do. 

News Chronicle Building, E.C.4. 
Do. 

cfo Daily Mirror, Fetter Lane, 
E.C.4. 

Do. 

Do. 

Strand Palace Hotel, W.C. 

185, Queen's Gate, S.W.7. 

Northclifie House, Tudor Street, 
E.C.4. 

Do. 

Savoy Hotel, W.C.2. -
Do. 
Do. 

cJo French Delegation, Savoy 
Hotel, W.C.2. 

• • cJo French Delegation, Savoy 
Hotel, W.C.2. 

• • Dorchester Hotel, W.l. 
Do. 

• • 12, Henrietta Street, W.C.2. 

·Savoy" Hotel; W.C..Z. 

Crofton Hotel, 14, Queen's Gate, 
s.w. 

• • Milestone Hotel, Kensington Court, 
w.s. 

Savoy Hotel, W.C.2. 

Savoy Hotel, W.C.2. 

Roland Hotel, 3, Roland Houses, 
Old Brompton Road, S.W. 

Mlle.~. M. R. M. Garnier • • 19, Talbot House, St. Martin's 
Lane, W.C.2. 

• • M. Paul Graeter .. • • Imperial Airways, Victoria Station 
{Poste restante). 
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GERMANY 
N Nspaper. N-. .Address. 

Agence Wolfl .. .. .. Ill. von Ustinow 9, Cannelite Street, E.C.4 . 
Ill. Jacobi .. .. .. 
Ill. Rosenfeld 

Angrifl (Berlin) WalterHaux 
~· .. 30, Gordon Road, Eating, W.5. 

Berliner Biirsen-Courier .. .. Dr. Hans Baumgarten .. Grosvenor Hotel, S.W.l • 
. Dr. Paul Wegner .. .. Regent Palace, W.l • 

Berliner Tageblatt .. .. Dr. Paul Scheffer .. .. 167, Strand, W.C.2. 
W. Giinther Stein .. Do • 
Mr. Schindler .. Do . 

Deutsche Allgemeine Zeitung Mr. Beer Hotel Rubens, S.W.t. 
Dr. Karl Silex .. Evelyn House, 6, Homton Street, 

w.s. 
Miss Else Viergutz •• Do. 

Dienatag (Berlin) .. .. Dr. K. H. Abshagen .. 22, Gledhow Gardens, S.W.5. 

Dresdner-Neueste Nachrichten Richard Freund .. 2A, Lawn Road, N.W.3 . 

Europa press .. Richard Gerlach .. .. 7, Museum Mansions, Great Russell 
Street, W.C.t. 

Frankfurter Zeitung Wolf von Dewall .. 25, Evelyn Mansions, Carlisle 
Dr. Lachmann • • Place, S.W.t • 

German Economic Service •• E. Saxon Napier .. 22-23, Lawrence Pountney Lane, 
Cannon Street, E.C.4. 

Hamburger Fremdenblatt Dr. Theodor Seibert 48, Lexham gardens, W.8. 

Leipziger Neueste Naehrichten .. M. W. G. Knoth cfo Dr. T. Seibert, 48, Lexham 
Miss Th. Laubert •• . . Gardens, W.8. 

Kiilnische Zeitung •• .. .. Dr. Hans Roerig .. 5, Glenmore Road, N.W.3. 
H. W. Johnston .. .. Do. 

Telegraphen Union G.m.b.H. F. H. Glimpf .. .. 23, Bedford Street, W.C.2. 
Herr Koerber . .. Do • 
Herr Grape •• • • Do. 

Verlag Scherl . Capt. E. von Salzmann 45, Holland Park, W.ll • 
Rolf Brandt .. .. Dorchester Hotel, Park Lane, W.1. 
Mr. Gennewald .. ·Vandyke Hotel, Cromwell Road, 

S.W.7. 
James Abbe .. Vandyke Hotel, S.W.7. 

Verlag Ullstein •• Count Albrecht Montgelas •• 43, Leicester Square, W.C.2. 
Dr. Georg Honigmann .. 
Miss Schlattau .. 

V ossische Zeitung (Ullstein) ,· .. Dr. Franz Silberstein Crofton Hotel, 14, Queen's Gate, 
S.W.7. 

Mondiale .. •• .. •• J. E. Pryde-Hughes •• 18, Adam Street, W.C.2. 

Textil Zeitung .. R. G. Rosel •• Vincent House, Vincent Square, 
S.W.1. 

West Dienst Fritz Gruber .• 44, Bernard Street, Russell Square, 
. .Friedrich Neuman •• W.C.1 • 

Wirtschaft-Ring .. .. .. Dr. Walter Schuck •• 14, Addison Gardens, W.14. . 
Ostpreussische Zeitung • , · Miss Block 74, Kensington Gardens Square, 

W:J.. 

(LlNIIO) 1.4 



N~spapa-. 
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aERMANY-continued 

. Nanu. 

Der Deutsche • · F. Leindscheidt 

Deutsche Bergwerks-Zeitung • • Bruno Richter 

Berliner Morgenpost, Adelbert Syros-Pfeiffer 
B.Z. am Mittag. 

Economic and Commercial Gazette A. Markham •• 
(Leipzig). 

Volkischer Verlag.. Dr. Hans Henningsen 

National Zeitung (Essen) • • Graf Ernst Decken •. 

Kreuzzeitung (Berlin) Ernst Heppel 

Diisseldorfer Nachrichten. • • • Kurt lhlefeld 

Hanoverscher Kurier Do. 

Deutscher Schnelldienst, etc. Alfred W. Kamer 

Volkischer Beobachter Dr. Hans Thost 

Der Tag Carl Tennewald 

Vereinigte Dliist. Dr. Alfred Spitz 

General Anzeiger (Dortmund) Otto Bene •• 

N eu~spapa-. 
Ethnos 

GREECE 

Nanu. 
Chr. Kessary 
Gregory Loutsis 

Proia-(Athens) Stephane Pesmazoglu 

N ettJspapa-. 
Az. Est Newspaper Syndicate 

Magyar Hirlap 

Magyarorsag 

Pesti Naplo 

Pesti Tozsde 
Pester lloyd 

Magyarsag •• 

Ost Kurier •• 

Ujsag .. 
Reggel .. 

.. 
.. .. 
. . 

} .. .. 

.. 
.. 

.. 
Hungarian Telegraphic Bureau 

Pesti Hirlap .. 

HUNGARY 

Nanu. 
Eugene Havas 
Francis Kiss 
M. Ruttkay •• 

• • Nicholas ~dor 

• • Michael Lorant 

• • Melchior Pillyi 

• • Dr. T. A. Weber 

Dr. M. Hegedus 

La:we-Levai 

E. Neuman •• 

• • Steven Nagy 
Denis lvor •• 

Dr. D. C. Racz 

Louis Lederer 
M. Derso 
E. Keleo 

.. 

.. 
.. 

.. 

.. .. 
• 

.. 

Address • 

94, Hampstead Way, N.W.ll. 

07, Belsize Park, N.W.3. 

32, Bramham Gardens, S.W.5. 

European Press, 54, Bloomsbury 
Street, W.C.1. 

39, Cambridge Park, W. 

10, Brownlow Road, New South
gate, N.ll. 

28, Bedford Place, W.C.l. 

Do. 

Regent Palace Hotel, W.1. 

316, Coombe Lane, West Wimble
don, S.W.20. 

Vandyke Hotel, Cromwell Road, 
S.W.7. 

Russell Hotel, W.C.l. 

Park Gate Hotel, Lancaster Gate, 
W.2. 

Address. 
146, Gloucester Terrace, W.2. 
15, Randolph Crescent, W.S. 

Claridge's Hotel, W.l. 

Address. 
Victoria Hotel, W.C.2. 
8, Maplesbury Road, N.W.2. 

18, Gordon Square, W.C.1 • 

41, Colville Gardens, W.ll. 

Waldorf Hotel, W.C.2 . 

20, Oeveland Gardens, W.2. 

Manson Chambers, 14, Manson 
Place, Queen's Gate, S.W. 

• • 7, Brechin Place, S.W.7. 

• • 20, Cleveland Gardens, Hyde Park, 
W.2. 

53, Cavendish Road, N.W.6 . 
Wellington Hotel, W.C.2 . 

Reuters Building, Blackfriars, 
E.C.4. 

51, Prince's Square, W.2 • 
Do • 

• • Stafford Hotel, St. James's Place, . 
S.W.l • 

• 
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INDIA (Aim CEYLON) 
Newspaper NatM·· Address 

~Hmda ""} 
.. 

• . .. 
The Tribune •• .. F. Grubb .. .. Arkbrook, Home Park Rd., 

Ceylon Daily News ;" 
Wimbledon, S.W.l9. 

• -;; . 

• 
Times of Ceylon .. .. . . . Capt. C. W. Grange • • 19, New Bridge St., E.C.4 • 

Hindustan Times •• .. . . Chaman La1. .. 112, Gower Street, W.C.1 • 

The National Call} . . Dr. C. L Katial 24, :Meredith St., E.C.1 • 
Roy's Weekly 

Orient Press Service .. P. B. Seal .. Chronicle House, 72, Fleet St., 
E.C.4. 

Post Tribuna .. .. .. ·Mrs. Maxine Davis •• 

Near East and India .. .. H. T. Montague Bell .. 170, Strand, W.C.2. 
J. M. Bee .. .. Do . 

Free Press of India . . .. Miss Margarita Barns •• 107, Fleet St., E.C.4 • 

mJSH FREE STATE (Aim NORTBERR mp.A'ND) 

Newspaper NatM Address 
Belfast News-Letter .. Frank Johnston .. .. 180, Fleet St., E.C.4. 

Cork Examiner .. J. M. Denvir 180, Do. 

Independent Newspapers •• F. J. Cronin .. 118, Do. 
J. W. McNerney .. 118, Do. 

Irish Press .. .. .. J. McLachlan .. 107, Do. 
Wm. Sweetman .. .. 107, Do. 

Irish Times L. Blackwell •• .. .. 59, Do. 

• 
ITALY 

Newspaper. Name. Address. 
Agence Stefani • • .. C. Carmagna .. .. 20, Regent's Park Terrace, N.W.l, 

D Messaggero •• •• .. Do. .. .. • • Do. 

Popolo d'I ta1ia •• •• •• Do. .. ... .. Do. 

Coniere della Sera .. .. G. Caprin .. .. Printing House Square, E.C.4. 

F. Gasperini .. .. Do. 

Gazzetta del Popolo .. G. Govoni .. . .. 22, Ambrose Villas, Golders Green, 
N.W.11. 

Carriere Padano •• .. A. Belletti Do. 

Resto del ~lino .. Dr. Carlo Ciucci .. Oddenino's Hotel, Regent Street, 
W.1 • 

• 
LaNazione Comm. Signoretti .. •• 

LaStampa •• .. Dr. Renato Paresce .. cfo " Daily Telegraph.'' 135, Fleet 
Street, E.C.4. 

La Tribuna .. •• •• Ugo Ugolini •• . .. 31, Sandhill, Wallington, Surrey. 

D Giomale d'Italia .. .. Dr. C. M. Franzero 7, Inglewood :Mansions, \\'est End 
Lane, N.W.6. 



ll'euospaper. 

Secolo 

II Lavoro Fascista •• 

Fascista 

Newspaper. 

OsakaAsahi 

TokioAsahi 

Osaka Mainichi 

Tokio Nichi Nichi .. 

Chugai Shogyo Shimpo 

Shimbun Rengo •• 

Nippon Dempo News Agency 

Yomiuri Shimbun •• 

Hochi Shimbun 

N euJspaper. 
Jewish Daily Forward 

Jewish Times 

Jewish Morning Journal 

Jewish Post 

Jewish Times (Warsaw) •• 

Jewish Review (Canada) •• 

NeuJspapeY. 

Janakas Sinas 

Sevadnja •• 

Elwnomist •. 

.. 

-10-

ITALY-eontinuel 

Name. 
Prof. Lello Gangani 

Dr. <.Jiovanni Telesio 

M. Engeli .. 

Address. 
11, Lyndhurst Gardens, Hamp

stead, N.W.3. 

1, Grenville Place, Portman 
Square, W.l. 

• • Bailey's Hotel. 

M. Luigi Gario (free lance) • • 9, Wetherby Mansions, Earl's 
Court, S.W.S. · 

lAP AN 

Name. 

T. Tani 
R. Shigetoku 

A. Takeuchi .• 

{

Ichitaro Takata 
. . Shinji Kirihara 

Tosio Eito •• 
•• Kyo Kuruma 

Morizo Kaiguchi 

.. 

Mr. Senji Yanada .. 

S. Iwamura .. 

M. Matsukawa 
F. Kuh 

Kuninosuke Matsuo 

Tokuzo Aoki 
. Naomasa Akamatsu 

• 
OIEWISH PRESS 

Name. 
~- L Fine • • • • 

Arnold M yer Kayzer 

Wm. Zukerman .. 
Mr. Sagalovitch 
Mr. Creditor 

M. Edelbaum 

.. 

Maurice Eisendrath 

LATVIA 

Name • . 
• • Arnold Arenstam 

Mrs. Harold Williams 

Theodore Ansevics 

Address. 

: :}Grosvenor House, Park Lane, W.l. 

• • 162A, Queen Victoria Street,E.C.4. 

'"} ~ ~ 30, Bouverie Street, E.C.4. 

Grosvenor House, Park Lane, W.l. 

cfo Reuters, Blackfriars, E.C.4. 

cfo United Press, 30, Bouverie 
Street, E.C.4. 

22, Denmark Street, Charing Cross 
Road, W.C.2. 

' 
::}Grosvenor House, Park Lane, W.l. 

Addresf. 
• . 160, Lordship Road, N.16. 

32, Fairholt Road, N.16. 

107, Fleet Street, E.C.4. 

• • 131, New Road, E.1. 

4, Winchester Road, Highgate, N .6 

Regent Palace Hotel. 

Address. 

5, Queen's Gate, Portland Court 
Hotel, S.W. 

53, Chester Terrace, S.W.1. 

Glendower Hotel, Glendower Place, 
S. Kensington, S.W. 



NeUJspaper. 

De Telegraaf •• •• 

Handelsblad .. 
Ret Volk •• . . . . 
Ret Vaderland 
Rotterdamsch Nieuwsblad 

Maasbode •• •• 

-II-

IE11H E!QI,ANDS 

Narru. 

• • Dr. P. G. de Waal , • 

A. Vas Dias .• • • 
H.Hoeke ·. . . • • 

• • J. R. van Stuwe' •• 

Dr. P. Bonnel . . 
".'.}A. K. van Riemsdijk 

J. van Houten • , 

W. H. Bruggernann 

Nieuwe Rotterdamsche Courant •• Dr. P. van Eyck •• 

De Koerier •• 

Haagsche Post 

NeUJspaper. 

New Zealand Press Agency 

NeUJspapm-. 

Aften Posten .. 
Arbeiderbladet .. .. 

M. Von Blankenstein 

• • M. Kees van Hoek , • 

Mr. S. F. van Oss •• 

Narru. 

Miss E. L. C. Watson 

NORWAY 

Narru. 

... Mr. Doery Smith .. 

.. Bjarne Braatoy 

Arbeidemes Pressekonter (Oslo) •• Miss Bergliet Lie .. 
Norwegian Journal of Commerce M. Martinsen .. 
TidensTegn .. H. l_{. Lehmkuhl 

PALESTINE 
Newspaper. Narru. 

Davar Isaac Chizik •• 

Haaretz .. lshar Harari •• 

POLAND 

NeUJspaper. Narru. 

Nasz Przeglad .. .. 
: :} M.~ Kahany .. Nowy Dziennik .. 

Gazeta Polska .. Florian E. Sokolow 

Kurjer Poranny 
Agencja Wschoania . . 

} Leon Charap •• 

:: Jerzy Hendel-Hirschberg 

A.rldress. 

• • cfo "Daily Telegraph", 135, Fleet 
Street, E.C.4. .. 

• • 

Do • 

Do • 

• • 33, Alwyne Road, Wimbledon, 
s.w. 

42, Hilldrop Road, N.7 • 

• • "Heuvelhuis," 6, Cranley Gardens, 
Muswell Hill, N.IO. 

• • 23, Streatham Place, S.W.2. 

.. Do . 

49, Russell Gardens, Golders Green, 
N.W.ll. 

.. Flat No. 113A, St. James's Court, 
Buckingham Street, S.W.l. 

.. 
• • Savoy Hotel, W.C.2. 

A. a dress. 

• • 30-34, New Bridge Street, E.C.4. 

A.rldress. 

.. 53, Paultons Square, S.W.3. 

.. 20; Oakeshott Avenue, N.6. 

.. Crosby Hall, Cheyne Walk, S.W.3. 

.. 5, Clarence Road, Kilburn, N.W.6. 

36, Buckingham Gate, S.W.l. 

A.rldress. 

23, Boundary Road, N.W.S. 

.. 16, Beaulieu Villas, Seven Sisters 
Road, N.4. 

A.rldress. 

Hotel Montana, Gloucester Road, 
S.W.7 • 

.. 43, Compayne Gdns., N.W.6. 

.. 30, Tavistock Sq., W.C.l. 

.. :rJ, Craven St., W.C.2 . 



NelfJSpapeY. 
Polish Telegraphic Agency 

Lit. Bleter 

Moment (Warsaw) 

Robotnik 

A.B. C. 

Czas 

A.,"ence Iskra 

lllustrowany Kurjer Codrienny 

Kurjer Warszawski 

N e~~~spapef'. 
Diario de Noticias 

N IRI/spapeY. 
Lumea 

N et~~spapef'. 
La Nacion (Argentine) 

Latin American World 

Prensa 

El Diario •• 

NIRilSpapw. 

A.B.C. } 

Blanco y Negro 

EISol 

Ahara .. 
La Nacion pradrid) 

Vanguardia (Barcelona) .. 

Palma Post •• .. 
El Debate (lladrid) 

Luz •• .. .. 
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PC)LAND-i:ontinued. 

Na1M. 
Dr. Stefan Litauer 

R. Honig 

M. Edelbawm 

Zerzy Szapiro 

Boleslos Biega 

Michal Heilperin 

Miecislas Sciezynski 

Ferdynand Zweig .. 
Francis B. Czarnomski 

PORTUGAL 
Name. 

Antonio Ferro 

Name. 
A. Hefter 

SOUTH AMERICA 
Name. 

P. D. Murphy 
Fernando 0. Echague 

• • Kenneth Everill 

• • Mr. Herbert Moore 

M. H. Neill •• 

Miss Alice Howe 

SPAIN 

Name. 

Luis A. Bolin 

L. Salvo 

L. de Baeza .. 

.. 

.. 

.. 

.. 

.. 

Address. 
68, Curzon St., W.l. 

6, Parkhurst Rd., N.7. 

4, Wmchester Rd., Highgate, N.6. 

· 33, Clarges St., W.l. 

10, Mount Row, Berkeley Square, 
W.1. 

140, Piccadilly, W.l. 

Mayfair Hotel, W.l. 

33, Clarges St., W.l. 

47, Portland Place, W.l. 

Address. 
Piccadilly Hotel, W.l. 

Address. 
Savoy Hotel, W.C.2. 

Atldress. · 
5, New Bridge Street, E.C.4. 

93, Chancery Lane, E.C.4. 

cfo United Press, 30, Bouverie 
Street, E.C.4. 

Do. 

6, Great Norfolk Street, W.C.2. 

Address. 

• • 41, Roland Gardens, S.W.7. 

• • 24, Belgrave Square, S.W.l. 

Centro Espanol, 5, Cavendish 
Square, W.l. 

Mr. Ugidos • • • • 9, Harrington Square, S.W.5. 

Don Fernandez Armesto Leinster Palace Hotel, Leinster 

Don Brown •• .. 
Eugenio Montes 

Kenneth Everill .. 

Square, W. 

307, Grand Buildings, Trafalgar 
Square, W.C.2. 

Hotel Russell, Russell Square, 
W.C.l. 

• • 93, Chancery Lane, E.C.4 • 



Newspap~. 
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SWEDEN 

Name. Address. 
Goteborgs Handelsoch 

stidning. 
Sjofart- G. Diosteen •• •• • • (j], Fordwych Road, W. Hamp-

stead,N.W.2. · 

Svenska Dagbladet •• Dr. K. G. Bolander •• • • Royal Stuart Hotel, Cromwell Rd., 
s.w.s. . 

Swedish Assoc. Newspapers Service Mr. Eric Swenne 

Svesvenska Dagbladet Snallposten Dr. J. Mortensen •• 

21, Cockspur Street, S.W.1. 

18, Woodstock Road, Bedford 
Park, W.4. 

Stockholms Tidningen 

Morgontidningen •• 

DagensNyheter ••. 

Newspap~. 

Basler Nachrichten 

National Zeitung 

Journal de Geneve 

Neue Ziircher Zeitung 

Der Bund (Berne) 

Tribune de Geneve 

Journal des Nations 

•• 

Agence Telegraphique Suisse 

Berner Tagwacht •• 

- Newspap~ 
Milliyet .. .. • • 

Newspap~. 

Allied Newspapers, Ltd. •• 

Birmingham Post 

E: Christiansen 
Bertil Oalin •• 

• • A. Martin 

• • Mr. Lindberger 

. . 

. . 

SWITZERLAND 

NamtJ 
• • Dr. Hartmann 

Dr. Albert Oeri 
M. Farlan •• 

Paul Gaeter 

Ludwig Bauer 

.. 

. . .. 

.. 

.. 
• • M. Joseph Mennessier 

M. Eric Kessler 

Dr. W. Egli •• 

• • Dr. W. Egli •.• 

•• 

• • 

•• 

M. Fred. E. Cottier •• 

Mr. Oryng •• 
Mr. Sawyer •• 

Mlle. V. Liidi 
M. Kugler •• 

H. Isay . . 

TURKEY 

Name. 
• • Ahmet Chukri 

.. 
•• . . 

.. 

U.NITED KINGDOlVL 

NamtJ. 

75, Princes Gardens, Acton, W.3. 
Do • 

• • 30, Beaufort Gardens, S.W.3. 

• • cfo " Economist," 8, Bouverie 
Street, E.C.4. 

Address. 
, , Grosvenor Hotel. 

.. Do • 

Poste Restante, Royal Airways 
Office, Victoria Station, S.W.1. 

• • 56, Tedworth Square, S.W.3. 

24, Hill Street, Knightsbridge, 
s.w. 

10, Willow Road, Hampstead, 
N.W.3. 

• • 33, Comhill, E.C.3. 

Savoy Hotel, W.C.2. 
.. Do. 

2, Gunnersbury Avenue, W.S. 
• • Grosvenor House, W.1. 

• • 104c, Hereford Road, W.2. 

Address. 
Regent Palace Hotel, W.l. 

Address. 
• • Sir John Foster Fraser •• 200, Gray's Inn Rd., W.C.1. 

F. Truelove (" Daily Des
patch." 

H. Ffoulkes (" Evening 
Chronicle,'' Manchester). 

J. E. Rose ("Newcastle 
North Mail"). 

J. L. Nixon 
H. R. Whates . . .. 

Do. 

Do. 

Do. 

88, Fleet St., E.C.4. 
Do. 



Newspaper. 

British United Press .. 

Daily Express .. 

Daily Telegraph •• 

Daily Sketch 

Evening News 

Evening Standard 

Exchange Telegraph Co. • • 

Daily Herald 

Far Eastern Review 

Commercial Asia 

Financial Times 

Financial News 

Journal of Commerce 

Liverpool Daily Post 

Manchester Guardian 

Press Association, Ltd. •• 
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UNITED JDNGDOM-con#nued 

Natn4. Address. 

Herbert Bailey •• 
Harold Hutchinson •• 
F. Hoult Fisher •• 

H. J. Greenwall 
F. J. Tuckfield 
Allan Young 
Lester Lawrence 

Prof. M. Gerothwohl 
V. Gordon Lennox •• 
G. A. Birtwistle 
Leonard J. Reid •• 
G. Fyfe •• 

L. Dudeney •• 

V. Suhr .. 
C. E. Gayton 
L. V. Dodds .• 

W. Alison •• 
E. Pogson •• 
G. Slocombe 

H. E. Cant •• 
C. S. Short 
A. A. Thorp 
J. G. Holman 

W. N. Ewer 
E. H. Hunter 
A. L. Easterman 
Francis Williams 
v. Schiff 

} A. C. Blackall 

M. C. B. Sayer 
B. W. C. Cooke 

0. R. Hobson 
Dr. Einzig •• 
A. E. Holdsworth 
S. R. Chaloner 

• • E. J. Chaloner 

R.Keir 

H. Boardman 
C. J. S. Sprigge 
Robert Dell •. 

George Griffith 

G. J. Jarman 
D. Taylor •• 
C. E. Wulff •• 
D. R. Spendlove 
M.S. Nutt •• 

.. 

.. 

.. 

.. 

. . 

.. 

.. 

.. 
SO, Bouverie St., E.C. 

Do. 
Do. 

• • Park Lane Hotel, W.l. 
• • Fleet St., E. CA. .. Do. 

Fleet St., E.CA. 

Do. 
Do. 
Do. 

9, Draper's Gdns., E.C.2. 
Fleet St., E.C.4 • 

• • 200, Gray's Inn Rd., W.C.l. 

.. 

.. 

Carmelite House, E.C.4. 
Do. 
Do.· 

47, Shoe Lane, E.C.4. 
Do: 
Do . 

·64, Cannon St., E. CA. 
Do. 
Do . 
Do. 

• • 12, Wilson St., Long Acre, W.C.2 . 

-

Do. 
Do • 
Do. 

121, Palmerston House, Old Broad 
St., E.C.2. 

7, Vincent Square Mansions, 
~.W.1. 

72, Coleman Street, E.C.2. 
Do. 

20, Bishopsgate, E.C.2. 
Do. 
Do. 
Do. 

· 48, Lime Street, E.C.S. 

132-4, Fleet Street, E.C.4. 

43, Fleet Street, E.C.4. 
• • 20, Copthall, Avenue, E.C.2. 

43, Fleet Street, E.C.4. 

.. 

.. 

Byron House, 85, Fleet Street, 
E.C.4. 

Do . 
Do. 
Do . 
Do . 
Do. 



Morning Post 

News Chronicle 

The People •• 

Daily Mail •• 

Recovery •• 

Reuters Ltd. 

. . 

• • 

.. 

• • 

Sunday Graphic •• 

Star 

Starmer Group 

Scotsman •• 

Sunday Express •• 

. . 

.. 

.. 

.. 

Western Mail & Echo, Ltd. 

Yorkshire Post .• .. 

Central News Ltd. 

Times •• 

Weekend Review •• 

Sheffield Daily Telegraph 

World Press Features 

Children's Newspaper 

Economist •• .. . 

Daily Gleaner (Jamaica) 

• 
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UNI'tED KlNGDOM~"wd 

Name. Address. 

• • J. C. Johnstone 
H. J. Wilson 
A. R. Cusden 
D. D. Smith 

• • A. J. Cummings 
C. Gabbentas 

H. Ainsworth 

H. Cardoza •• 
. W. Broadbent 

LAdie .. 
• • A. T. Penman 

A. Jacob 
S. C. Chisholm 
Ian Fleming 
F. W. Emett 

• • A. W. Sinclair 

Gilbert Barnett 
R. E. Haestier 

Norman Robson 
F. M. Inwood · 

J. Jellen .. 

.. 

.. 

.. 

.. 

.. 
• • 

.. 

.. 

.. 

.. .. 

.. .. 

.. 
Eric Siepman 
Viscount Castlerosse 

Gareth Jones 
Edward James 

Anthony Winn 
J. Jobson •• 

F. A. Cattlin 
E. S. Shew •• 
E. Bainbridge 

L H. Powell 
W. F. Casey 
A. Robbins •• 
A. L Kennedy 
Sir Wilmott Lewis 
V. Poliakoff •. 
P. P. Graves 

G. Barry 
E. M. Nicholson 

Francis Sulley 
C. F. Melville 

G. W.LDay 

Arthur Mee 

.. .. 

.. 

.. 

.. 

.. 

.. 

Sir Walter Layton, C.H. 
Mr. Vallance 
Mr. Hutton •• 

:Michaei de Cordova 

•• .. 
•• 

• • 

15, Tudor Street, E.C.4 . 
Do. 
Do • 
Do . 

19/22, Bouverie Street, E.C.4 • 
Do • 

93, Long Acre, W.C.2. 

Northcliffe House, E.C.4 . 
Do . 

• • Windsor House, 83, Kingsway, 
W.C.1. 

• • Thames Embankment, E.C.4 • .. . . .. 
Do • 
Do • 
Do • 

9, Cumberland Row, Kew • 

200, Gray's Inn Road, W.C.1. 

• • Bouverie Street, E.C.4 • 
.. Do • 

169-170, Fleet Street, E.C.4. 
.. Do . 

• • 63, Fleet Street, E.C.4 • 

• • Fleet Street, E.C.4. 
.. 

.. 

.. 

.. 

.. 

.. 

Do • 

176, Fleet Street, E.C.4. 
Do. 

171, Fleet Street, E.C.4 . 
Do • 

5, New Bridge Street, E.C.4 • 
Do. 
Do. 

Printing House Square, E.C.4. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

24, Essex Street, W.C.2. 
Do. 

200, Gray's Inn Road, W.C.1. 
• • 44D, Lexham Gardens, W.S. 

26/27, Wheatsheaf House, 4, Car
melite Street, E.C.4. 

• • John Carpenter House, White
friars, E.C.4. 

• • 8, Bouverie Street, E.C.4. 
.. Do. .. Do. 

14, Trinity Square, E.C.3. 
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UNITED KINGDOM-continued 

N-spaper. 
Empire .• 

Observer • • 

News of the World 

Sunday Times 

Daily Worker 

Daily Mirror 

. . . . . 
. . 
. . 

Name. 

.1\fiss Parascou 

George Glasgow 

Sir Emsley Carr 

W. Hadley 

Mr. J. Campbell 
Mr. W. Holmes 

• • Mr. L Sheridan 

Provincial Newspapers, Ltd. • • Ivor Griffiths 

~E. Henry 

lloyds' List & Shipping Gazette S. Gresty 
Sanford Cole 

Sunday Express 

• 

. . • • Eric Seipmann 

P. King 

. . 

.. 

.. 
.. 
.. 
. . 
.. 

.. 

. . 
Spectator H. Wilson Harris •• 

H. H. Dick •• 

J. G. Fraser .. 

•• 

. . 

Address. 

Carlton House, Regent Street, 
S.W.l. 

• • 39, Napier Avenue, S.W.6. 

Bouverie Street, E.C.4. 

• • 135, Fleet Street, E.C.4. 

• • 

41, Tabernacle Street, E.C.2. 

Do . 

Geraldine House, Fetter Lane, 
E.C.4. 

150, Fleet Street, E.C.4. 

Do. 

Lloyds', E.C.3. 

Do. 

• • Fleet Street, E.C.4. 

Do . 

• • 99, Gower Street, W.C.l. 

• • 330, Gresham House, E.C.2. 

• • 56-57, Fleet Street, E.C.4 . 

Stock Exchange Gazette .• 

Glasgow Herald •• 

National Press Agency Ltd. 

Statist 

Jack A. Clark 19, Cursitor Street, E.C.4. 

Mr. FitzGerald • • 51, Cannon Street, E.C.2. 

Lecture Recorder .. Miss Stella T. Ailman J 48, Marsham Street, S.W.l. 

The Empire Mail 

The Investigator 

Thos. Feilden 212, High Holborn, W.C.l. 

Louis Tufnell 14, Queensberry Place, S.W.7. 

Financial Newspaper Proprietors.. Baron Constantin N. 6, Bouverie Street, E.C.4. 

Newspaper Features, Ltd. 

Peterborough Observer •• 

Sunday Dispatch .• .. 
Methodist Press •• .. 

Starkelberg 

• • Charles A. Farmer •• 

J. Verney Qnilliam 

F. M. Enoys Jones} 
A.M. Gawley 

Mr. R. Ernest Little 

Mr. H. E. Crawford 
(Freelance) 

C. W. J. Ketchum •• 
(Freelance) 

. . 

23, Fleet Street, E.C.4. 

The Park House, Easton Mandie, 
Nr. Wellingborough. 

Northcliffe House, Fleet Street, 
E.C.4 . 

Woodlands, Stockton (on Tees), 
County Durham. 

• • cfo Sir Thomas MeAra, Newspaper 
Proprietors' Association, 6, Bou

. verie Street, E.C.4. 

23, Oareville Grove, S.W.7. 

tmiON OJ!' SOUTH AFRICA 
Newspaper. Name. 

Argus South African Newspapers N. K. Kerney 

Cape Tunes • • . • • "} 
Natal Mercury • • • • • . N F G 
Rand Daily Mail • • • • • • • • rant •• 
Sunday Times Uohannesburg) •• 

. . 

. . 

Address. 
72-78, Fleet Street, E.C.4 • 

Room 9o, " Daily Telegraph," 
135, Fleet Street, E.C.4 .. 
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NeUJspaper. 
Chicago Tn"bune •• 

• 

The Sun (New York) 

The Sun (Baltimore) 

. . 

•• 

Name. 
A. S. Henning 
John S. Steele 
Eugene Speck 
Ed. Taylor •• 

. . J. W. Grigg •• 
J. W. Grigg, Jun. 

• • Paul Patterson 
Dexter M. Keezer 
A. D. Emmart 

American Assoc:ated Magazines· • • Herbert Lewis 

Fairchild Publications • • 

The Eastern Underwriter 

Barron's Financial Weekly 

• • B. J. Perkins 
I. W. Boggiss 

c. Axman •• 

• • Leo Pasvolsky 

. . 

. . 

.. 
Newspaper Enterprise Association Milton Bronner .. 
Nation •• • • . . 
Christian Science Monitor 

Chicago Daily News 

., Liberty '' • • 

Hearst Newspapers 

• • Oswald G. Villard •• • 

.. A. Godfrey Lias 
Erwin D. Canham •• 

Paul Scott Mowrer •• 

George H. Moses •• 
Negley Farson •• 

Dr. Nandor Fodor •• 

William Hillman •• 
Karl von Wiegand •• 
Thomas C. Watson •• 
Hugo Speck.. • • 
Edward Tomlinson •.• 

• • 

.A.ddress. 
135, Fleet Street, E.C.4 • 

Do • 
Do. 
Do. 

40-43, Fleet Street, E.C.4. 
Do. 

• • 40, Fleet Street, E.C.4. 
Do. 
Do. 

20-22, York Street, W.1. 

• • 72, Long Acre, W.C.2 • 

• • Do • 

Piccadilly Hotel, W .1 • 

• • 7, Park Place, St. James's Street, 
S.W.1. 

• • Room 37, 30, Bouverie Street, 
E. C. 

• • cfo H. H. Villard, St. John's 
College, Cambridge. 

.. -2, Adelphi Terrace, W.C.2. 

• • Do. 

• • Bush House (West Wing),Aldwych, 
W.C.2. 

• • . . Do • 
Do. 

• • 17, Holland Park Gardens, W.14 • 

• • 72-a, Fleet Street, E.C.4. 

• • Do. 

• • Do. 

• • Do. 
•• Park Lane Hotel, W.l. 

Franco-American Financial Press Capt. M. Stanford Shottland tarlton House, Regent Street, 
Bureau. S.W.l. 

International News Service 

Kansas City Star •• 

New York Evening Post •• 
Philadelphia Public Ledger 

New York Herald Tribune 

• 

George R. Holmes •• 
Arno Dosch-Fleurot 
Edward L. Deuss 
Pierre J. Huss 
H. K. Reynolds 

Marcel Wallenstein •• 

• ·}Raymond G. Swing .. 
. . R. W. Robey •• 

H. R. Knickerbocker 
Barnett Bildersee 

Arthur E. Mann 
Keith B. Hutchison 
Albert L Warner 
Leland Stowe 
John Elliott 
John T. Whitaker 
Harold E. Scarborough 

• • 72-a, Fleet Street, E.C.4. 

.. 
•• 

Do. 
Do. 
Do. 
Do. 

• • 3, Johnson's Court, Fleet Street, 
E.C.4. 

• . 88, Fleet Street, E.C.4 • 
Do. .. 

•• 

•• 

Do. 
Do. 

Bush House, Aldwych, W.C.2. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

B 
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UNITED STATES OF AMERICA-continued 

Nnrspaper. 

New York Times •. 

Name. 

F. T. Birchall 
H. Callender 
Ferdinand Kuhn, Jr. 
W. T. Leysmith 
T. 111. .Macauley 
John l\IacCurmac 

Xorth American Newspaper Alli- H. J. J. Sargint 

ance 

United Press Association of 
America 

Wall Street Journal 

l\Ir. Allen \Yhite 

Webb llliller .. 

C. L. Day •• 
W. G. Quisenberry 
Stewart Brown 
Henry Tosti Russell 
Lee Willson .. 
Harry L. Percy 
Robert Dowson 
Harry Flory 
Herbert l\Iuor 
Joseph Baird 
Edward Beattie 
Ralph Heinzen 
Samuel Dashiell 
Pierre Salarnier 
Frederick Kuh 

G. V. Ormsby 
C. R. Hargrove 

.. 

Address. 

162A, Queen Victoria Street, E.C.4. 
Do. 
Do. 
Do. 
Do. 
Do. 

Byron House, 85, Fleet Street, 
E.C.4. 

30, Bouverie Street, E.C.4. 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do; 
Do. 
Do. 
Do. 

62, Cannon St., E.C.4. 
Do. 

San Francisco Chronicle l\Iiss Charlotte Frances Kett 149, Gloucester Terrace, W.2. 

Associated Press .. 

Brooklyn Daily Eagle 

llilwaukee Journal 

King Features Synrlicate .. 

Cotton Trade Journal 

Public Ledger 

V•lli~-r's Weekly, :Sew York 

De Witt Mackenzie 
Frank H. King 
Alvin Hallman 
Oscar Leiding 
Claude Jagger 
Louis P. Lochner 
Andrue Berding 
H. H. Romer 
F. E. Vosburgh 
l\Ielvin \Vhiteleather 
Joseph E. Sharkey •. 
Percy E. Harris 
John Evans .. 

Guy Hickok 

Robert L. Bacon 

Robert W. Desmond 

James J. Walker 
Henry Major 

Francis Mansfield 

Mr. Alexander 

Thomas R. Ybarra 

9, Carmelite St., E.C.4. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

United Sports Club, 4, Whitehall 
Court, S.W.l. 

Claridge's Hotel, W .1. 

Chronicle House, 72/78 Fleet St., 
E.C.4. 

Central Hotel, 17, Linden Gardens, 
W.2. 

50, Great Tower St., E.C.3. 

Brown's Hotel, Albemarle Street, 
\V.I. 
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UNITED STATES OF AMERICA-co11tinued 

Newspaper. 

American News ..• 
The WaJI Street Magazine 

Newark Ledger 

Harper's Magazine 

Philadelphia Record 

Pacific Fisherman, 
Pacific Pulp & Paper Industry, 
\Vestern Canner & Packer, etc. 

Name. 

James A. 1\Iathews 

l\Iiss Cecilia G. Wyckoff 

Dr. Leon S. Lang 

Mrs. !1[. H. Vorse •• 

Ben. K. Raleigh 

}F. Kemper Freeman 

Addr~ss. 

Grosvenor Hotel, S.W.1 . 

Claridge's Hotel, W.1. 

National Hotel, Upper Bedford 
Place, W.C.l. 

Shelbourne Hotel, Upper Bedford 
Place, W.C.l. 

Strand Palace Hotel, W.C.2. 

Stafford Hotel, S.W.l. 

Pasadena Star News & Post, } . 
LosAngelesDailyiUustratedNews. MISS lllary P. Routt , • Artillery Mansions, S.W.1. 

Morning Oregonian 

Omaha World-Herald 

Dayton Daily News 

Portland Evening Express, 
Portland Sunday, 
Portland Press Herald. 

Denver Post 

Brooklyn Times 

WashiDgton Post 

Science Service 

Detroit News 

Newspaper. 

Izvestia 

Pravda 

Tass 

Newspaper. 

Politika 

Priviedni Pregled .. 

Name. 

M. 1\Iarc Landau-Aldanov 

George Popoff 
(L 16490) 0,600 MIS Hw 

John R. Mez 

Claude W. Stimson 

John S. 1\Ioore 

} Arthur F. Lucan 

A. D. H. Kaplan 

John I. Stonborough 

Heruy L. West 

Dr. VictorCofman 

1\Ir. Thurston 

U.S.S.R. 

Name. 

D. Raymond Jenkins 

B. R. Izakov 

Stefan Raevsky 
Andrew Rothstein 

.. 

YUGOSLAVIA 
Name. 

1\Ir. Petrovitch 

• • 1\Ir. Vidakovic 

.. 

Russell Hotel, W.C.l. 

cjo American Express Co., Hay
market, S.W.l. 

Kingsley Hotel, W.C.l. 

Carlton 1\Iansions, I 0, Bedford 
Place. 

Thackeray Hotel, W.C.1. 

Savoy Hotel, W.C.2. 

Royal Court Hotel. 

37, Cole Park Road, Twicken!Jam. 

Dorchester Hotel, W.l. 

AJJr~ss. 

40, Fairfield Avenue, Edgware, 
Middlesex. 

49, Guilford Street, W.C.l. 

2 & 3, Hind Court, Fleet Street, 
E.C.4. 

Address. 

cfo Yugoslav Legation, 195, 
Queen's Gate, S.W.7. 

cfo Yugoslav Legation, 195, 
Queen's Gate, S.W.7. 

MISCELLANEOUS 
Address. 

"Zapiski," 23, Hornton Street, W.S. 

15, West Halkin Street, S.W.1. 



CORRECTIONS AND ADDITIONS TO THE LIST OF 
JOURNALISTS ACCREDITED TO THE MONETARY 

AND ECONOMIC CONFERENCE · 

CORRECTIONS ET ADDITIONS A LA LISTE DES 
. . 

JOURNALISTES ACCREDITES AUPRES DE LA 
ECONOMIQUE CONFERENCE MONETAIRE ET 

Newspaper. 

Sydney Bulletin •. 

Western Mail 

Newspaper. 

Telegrafen-Compagnie •• 

Newspaper. 

La Croix .• 

AUSTRAI.IA 

Name. 

•• Mr. Lome Campbell 

. . Mrs. Brackall 

AUSTRIA 

Name. 

R. Gerlach .• 

BELGIUM 

Name. 

.Address. 

•• 171, Fleet Street, E.C.4. 

• • 7, Vincent Square Mansions,S.W.l. 

.Address. 

• • 7, Museum Mansions, Great 
. Russell Street, W .C.l. 

.Address. 

. . Joseph Van Doorstaer • . 13, Valleyfield Road, S.W.16. 

BULGARIA 

Newspaper. Name • .Address. 
• 

Demokratitscheski Sgowor } 
Luben Basmadjiefl •• 

Turgowsko Promischlen Glass · .. 
• • cfo Bulgarian Legation, 3, Queens-

berry Place, S.W. 

Newspaper. 

Prager Montags-blatt 

. Newspaper. 

Aalborg Stiftstidende 

Newspaper. 

Pilewaleht (Tallinn) 

Newspaper. 

Agence Havas 

La Republique 

Le Petit Parisien .• 

Newspaper. 

Berliner BOrsen-Courier • , 

Berliner Borsen Zeitung •• 

CZECHOSLOVAKIA 

Name. 

. . Dr. Walter Hegemann · 

DENMARK 

.Address. 

• • 14, Manson Place, Queen'• Gate, 
S.W.7. 

Name. .Address. 

• • Alf. Schiottz-Christensen • • ,Strand Palace Hotel, W .C.2. 

-. I 
ESTONIA 

Name. 

• • George Popoff 

FRANCE . 

Address. 

• • 15,"\Vest Halkin Street, S.W.1. 

Name. .Address. 

• . M. Schumann (in place of M. 9, Carmelite Street, E.C.4. 
I Maillard). 

••• Bertrand de Jouvenel 

• • Piem; Frederix •• 

• 
GERMANY 

Name. 

.. Dr. Paul Wegner •• 

• • Carl v. Berg •• 

• • 2, Beaufort Gardens, S.W .3 
(change of address). 

, • Savoy Hotel. W.C.2. 

.Address. 

• • Egerton Terrace Hotel 

_ 6, Carlton House Gardens, S.W.l 



Die Neue Zeit 

Freiburger Zeitung 

Transocean 

Westdeutscher Pressedienst 

Newspaper. 

Trachydromos - •• 

Omonoia •• .. 

Newspaper. 

Informacio Hirlaptudosito 

:Hagyarsag •• 

Newspaper. 

Hindustan Times •• 

Nev~Spaper. 

SecoloXIX .. 

Newspaper. 

Jewish Telegraphic Agency 

Newspaper. 

Elumomists . . 

Lietunos Zinios .. 

Newspaper. 

New Zealand Associated Press 

Newspaper. 

Diario de Noticias 

-2-
GERMANY-«mtinuel. 

Nam~~. 

• • David Yaskiel 

Dr. C. R. Hennings .• 

R. Gerlach •• 

James H. Duvean 

GREECE 

Nam~~. 

}~~ E.Marengo ••. 

HUNGARY 

Nam~~. 

R. Gerlach •. 

Alexis Mathe 

INDIA 

Nam~~. 

Jo. Henry Biichi 

ITALY 

Name. 

Prof. Lello Gangemi 

n:wiSB PRESS 

Name. 

Ber Smolar •• 

LATVIA 

Name. 

Theodore Ansevics •. 

Name. 

Isaac Donsky 

NEW ZEALAND 
Name. 

Miss Alice E. Evans. 

PORTUGAL 

Name. 

A.Iltonio. Ferro •• 

Address. 

• • 23, Mornington Crescent, N.W.1 

• • 30, Gordon Road, Ealing, W.S 

• • 7, Museum Mansions, Great Russell 
Street, W.C.l 

• • Oakleigh, Hampstead Lane, N.6 

Address. 

• • 610-615, Grand Buildings, 
Trafalgar Square, W.C.2 

Address. 

7, Museum Mansions, Great Russel 
Street, W .C.l. 

26, Bedford Place, W.C.l. 

Address. 

31, ~lexandra Villas, N.4. 

Address. 

70, Cambridge Terrace, W.C.2. 

Address. 

107, Fleet Street, E.C.4. 

Address. 

Glendower Hotel, 
Place, South 
S.W.7. 

Address. 

Glendower 
Kensington, 

!3, Guilford Street, W.C.l. 

Address. 

85, Fleet Street, E.C.4. · 

Address. 

Piccadilly Hotel, W.l. 



Epoca 

Tribuna 

Tribuna 

Newspaper. 

}·. . . 

Vlitorul } 

Frnnco-Roumania 
. . 

-3-
ROUMA:RIA. 

NMM. 

H. Z. Mann •• 

Raphael Lehrer 

Jean Murgu •• 

SWEDEN 

NeU!spaper. Nam~~. 

Schweizer Press-telegraph (Zurich) R. Gerlach •• •• 

Svenska Dagbladet 

Newspaper. 

Agence Anatolie •• 

N eU!spaper. 

Fortnightly Review 

Leeds Mercury 

News Chronicle 

Rolf Grauers 

Nam~~. 

Ahtnet Muvollak Bey . 

UN11'ED EINGDODI 

Nam~~. 

H. R. Westwood •• 

Sidney Salomon 

C. Gabbertas 

. Address. 

6, Lymington Mansions, 
West Hampstead, N.W.6. 

86, Hatton Gai-dens, E.C.1. 

4, Cromwell Place, S.W.7 • 

Address, 

• , 7, Museum Mansions, 
Russell Street, W.C.1. 

Great 

Hotel Bristol, 170, Cromwell Road, 
s.w.s. 

Address. 

Turkish Embassy, 69, Portland 
Place, W.1. 

Address. 

13, Buckingham Street, W.C.2. 

171, Fleet Street, E.C.4. 

19/22, Bouverie Street, E.C.4. 

t1NlTED STATES OF AMERICA 

NeU!spaper. Nam~~. 

Chicago Journal of Commerce Arthur W. Crawford 

New York Daily Investment News Charles Hodges .. 
News Transatlantic . 

Time 

United Press Association 

Newspaper. 

Privzedni Pregled Politika 

Wythe Williams 

John S. Martin 
Lafayette Page, Jr ... 

Herbert Moore 

YUGOSLAVIA 
Nam~~. 

A. Vidakovic 

Address. 

3, Grnnville Place, Portman 
Square, W.l. 

~ 

Hotel Belgravia, S.W.I • 

Hotel Eccleston, S.W.1. 

• • 30, Bouverie Street, E.C.4. 

Address. 

.. Ashburn Hotel, 111, Cromwell 
Road, S.W.7. 

BROADCASTING COMMENTATOBS 

Nam~~. Address. 

British Broadcasting Corporation Vernon Bartlett 

Columbia Broadcasting System, Mr. Kaltenbom 
Inc. Mr. Searchinger 

National Broadcasting Company •.. S. B. Bate •• 
William Hard 

Radio Wien Eugen Lennholl 

L 11584 1,800 1/33 Hw. 

.. 
Broadcasting House, W.l. , 
17, Waterloo Place, S.W.1. 

Do. 

18, Buckingham Gate, S.W.1. 
Do. 

Regent Palace Hotel, W.I. 
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LEAGUE OF NATIONS 

CORRIGENDUM 

TO THE 

Journal of the Monetary and Economic Conference 

NoTB. -The present corrigendum contains all the corrections sent in by the various delegations, 
except such rectifications as have already appeared in the Journal in the course of its publication. 

It further includes an annex by countries of all amendments to the records both of plenary and of 
committee meetings, whether such amendments appear in the present corrigt>ndum or hove already 
been published in the Journal. 

Lastly, the present document contains a revised list of delt>gates. 

Journal No. 3. 

Page 10, line 15 of No. III : " Report of the 
Committee on Credentials", 1hould read as follows: 
" the head of the State or full powers from the 
Government or the Minister for Foreign Affairs". 

Journal No. 4. 

Page 12, second column. Speech of M. Guido 
Jung (Italy). The last line of the third paragraph 
ahould read as follows : " converted to a final 

. settlement of peace ". 

Page 13, first column. For the third sentence, 
subslilule the following : 

. " A rise of the price level, for instance, in order 
to stimulate economic recovery, must not be 
merely a different monetary expression." 

Pagel 15. Speech of Sir Atul Chatterjee, 
Chairman of the Governin~ Body of the Inter
national Labour OrganisatiOn, second column, 
fourth paragraph, fifth line. Read " but no 
delegate" for " but no one". 

Page 16, first column. Continuation of the 
speech of Sir Atul Chatterjee. The penultimate 
sentence should read as follows : 

" The resolution represented the considered 
opinion of a body which thought internationally 
and which comprises within itself the chosen 

• representatives of workers and employers through
out the world, and he recommended it to the 
earnest consideration of the Conference." 

Journal No. 5. 

Page 28. Speech of M. de Imredy (Hungary), 
second paragraph. Read: " The main special 
causes of the . . ." 

Sub-paragraph (1), second line. Read "a 
. forced transformation " inslead of " the dis
appearance ". 

Sub-paragraph (4), first line. Delrl~ the word 
"thus'. In the same sub-paragraph, fourth line. 
Read "to a great extent" for "largd{ ". 

Second paragraph from the end o the page, 
first line. Read "Since 1931, exports were the 
only asset.s available to " 

Page 29, first column, tenth line. llefld: 
" (a) That existing obstacles, including all forms 
of so-called Protectionism ad minis I rative and 
indirect, should be removed ". 

Paragraph 4 from the end of the summary. 
The last sentence 1hould be amended as follows : 

" Should Hungarian exports reach the standard 
required for the purpose of covering unavoidable 
imports and other necessary foreign payments, 
a portion of the foreign exchange . . ." 

Journal No. 6. 

Page 34. Speech by M. da Matta (Portugal). 
Between the second and third paragraphs of the 
speech, ins.rl the following : 

" This improvement was shown, not merely by 
the fact that the Slate's accounts were balanced, 
but also by a budget surplus and further by 
the balancing of the budget for the colonies, the 
amortisation of more than two-thirds of the 
internal floating debt and the total repayment of 
the external floating debt." 

On the same page, the last paragraph of the 
speech 1hould read as follows : 

" Ill. da lllatta stated that Portugal was 
acceding to the Customs Truce already accepted 
by a number of States, in accordance with the 
letter he had sent to the President, and, in 
conclusion, adduced as concrete evidence to 
justify his optimism the fact that Portugal, by 
her own eiTorts, in the midst of the world crisis, 
had restored her finances, improved her economy 
and absorbed her unemployed." 

Page 36. For " Mr. Connolly ", read "Senator 
Connolly ". 

Page 37, first column, line 22. Read "bank as 
the ultimate medium for international ex
change ". 

S. d. N. 2.925 (F.) 1945 (A.) 12/33. Imp. Granchamp, Annema•so. 



lktwt't'n th4' end of the para!(l"aph beginni~g on 
ge 36 and the first paragraph of page 37, mserl 

~e following text : 
• It will be argued that the free llo-:r of gol~ and 

credit is the more desirable means of m~e.rnatmnal 
han~ and trade and that the abohtmn of all 

~~han~ restrictions is desired ; ~ut ~ave not the 
restrictions to which 80 much objection has been 

d here and elsewhere grown out of the 
expresse · 1 · f ket ? " speculation abuses possib e m a ree mar 

Between the second and third paragraphs, 
insert the following text : . 

• What is desired is the movem~nt a~d ~Is
tribution of goods, the greate~t possible diiTusmn 
of purchasing power and the Improvement of the 
standard of living for all peoples !1-nd, abo':e a!l, 
the creation of that security that IS so lackmg m 
present-day life. . 

• Jlloreover, the relatively small ratio between 
the gold that exists and _the . year-f:o-year world 
consumption and production Is reahsed. 

• For these reasons, he felt that the whole 
organism of the international exchange system 
should be brought under orderly international 
control and removed from the cont!Dl of those who 
merely exploit it as a speculative and profit
making business." 

First column eleventh line from the end. 
Read " the empl~yment " instead of " unemploy
ment". 

Page 39. Speech by M. Fuad Aslant (:\1-
bania ). In the second paragraph, the third 
sentence should read as follows : 

" In addition to this, the Government had been 
required to . face the. financ!a! difilculties and 
expenditure mvolved m prov1dmg for th•:msands 
of Albanian immigrants who were crossmg the 
frontiers of the country in order to settle in it." 

Page 40. Speech by M. Escalante (Vene
zuela). The first sentence ahould read as follows : 

"M. Escalante (Venezuela) pointed out that 
his country was in a privileged situation, as it had 
no • . ." 

Page 41. In the seventh li!'e of. ~he, first 
column, substitute for the word subs1d1es the 
words " export taxes or bounties ". 

Page 41. In the seventh line from the end of 
the same speech, for " imposed them, but the 
first ", substitute " imposed them; the first " 

Page 43, second column, first line. For 
"Abdl ", read "Abdel ". 

Journal No. 9. 

Page 57. Speech bl M. H;vmaM (Belgium). 
Substitute for the text o this speech the following : 

" M. HymaDS (Belgium) said that the Belgian 
delegation had submitted to the Committee 
concrete proposals (document M.E.fC.E.6), which 
involved inter alia, as regards commercial policy, 
the conclusion of an international ajll'eement for 
the 1uppression of import prohibitions and re
•trictions. This was, in his opinion, the most 
urgent task to be accomplished. The draft 
annotated agenda had already emphasised the 
gravity of the situation. The restrictions adopted 
to alleviate the ellects of the crisis had, in fact, 
&imply ag~vated it. 

" The abolition of these exceptional measures 
must not be too abrupt or unconsidered, however. 
Action with that object should be taken as soon as 
posaible and should be carried out on an ever 
widP.r and completer Beale 81 the other causes of 
economic confusion leuened or disappeared. 

" The abolition of restrictions must therefore 
be: 

•) 

"(b) Gradual, in order not to inju~ par
ticular interests and to allow of adaptatiOn. 
" These two conditions could best be realised by 

an international agreement to which the States 
represented at the Conference would accede. 
The experts' repo!", moreover, had .unanimously 
arrived at conclusiOns on the same hoes. 

" This proposal did not preclude the possibility 
of recourse to transitional measures, whether 
autonomous or bilateral, for the enlargement of 
existing quotas to bring them nearer to the 
normal level of trade ; nor did they preclude 
recourse to tarilT adjustments and agreements for 
the organisation of production, with a view to the 
total abolition of trade restrictions. 

" M. Hymans accordingly proposed the adop
tion as basis of discussion of the Note com
municated by the Chairman of the Committee 
(document M.E./C.E.2), which made precise and 
concrete proposals, and which could be sup
plemented by various elements taken from the 
proposal submitted on the same subject by the 
Pohsh delegation." 

Page 60, first column. · Speech by Mr. Run
ctman (United Kingdom), fourth paragraph, 
eighth line. Delete the word " their ". 

Fifth paragraph. _ The last sentence should 
read: 

" If the clause was found to be an impediment 
to the conclusion of bilateral agreements by 
allowing countries making no concessions to 
benefit by the sacrifices of others, the United 
Kingdom delegation would be unable to accept 
it unreservedly in all cases." 

Journal No. 10. 

Page 64, first column. For "Mr. Delanty ", 
read " Senator Connolly ". 

Page 64, second column : idem. 

Page 64, second column, first paragraph. The 
last sentence 1hould read as follows : 

" He would, however, bow to the President's 
ruling, but he desired that his protest should be 
recorded." 

Page 67, first column. Second speech of 
Sir Cecn Kisch (India). Amend the text as 
follows : 

" Sir Cecn Kisch (India) also stressed the 
necessity of the realisation of the various pre
conditions referred to by the Preparatory Com
mission before the definite re-establishment of 
the gold standard could be safely contemplated. 
In 'Particular, he emphasised, in the interests of 
India, the importance of a preliminary rise in the 
prices of raw materials." . 

Page 69. Speech of the Right Honourable 
s. M. Bruce (Australia). Replace the printed 
text by the following :1 

" The Rt. Hon. S. M. Bruce (Australia) 
referred to the proposals that have been submitted • 
to the Conference by several delegations for the 
restriction of production. It is not clear whether 
these proposals have been submitted as temporary 
measures to enable surplus stocks at present 
existing to be liquidated, or whether their pro
posers contemplate the permanent restriction of 
production. To his mind, it is unthinkable that 
restriction either permanent or temporary, should 
be regard~d as tloe main remedy for the crisis. 

" It is generally agreed that the primary object 
of the Conference is to bring about an increase in -" (11) l'amllel to the measures of recovery 

tak"n in othP-r fields, and, in particular, the I The present text reriBcel the first part Of the corrl· 
mon,tary and financial field; gendum giVen In Journa No. 12, page 811, second column. 



the level of commodity prices. In Australia, they 
feel that the great objective should be the enlarge
ment of the world's purchasing power and that a 
remedy which involves the restriction of the 
world's production should be avoided as far as 
possible. The aim should be the restoration of 
confidence, the revival of purchasing power, the 
increase of demand, and, in seeking these objec
tives, the Conferenre must try to get rid of the 
many restrictions that are strangling world 
trade, as the delegates are here to free their coun
tries from the obstacles to trade and not to increase 
them. 

" The restriction of production seems a terrible 
policy to accept when science and nature have 
placed their bounty at the disposal of mankind, 
and when every thought should be directed 
towards raising the general standard of living of 
the masses of all countries. Furthermore, Aus
tralia has obligations to the world for the develop
ment of a great continent in order to bring about 
the utilisation of its resources for the bt-nefit 
of mankind. Australia also has more immediate 
obligations in respect of its external debt. Under 
schemes to restrict production to existing demand 
it should fail in its first duty, and should find it 
difficult to carry out its external obligations. 
It seems an attitude of almost intolerable pes
simism to believe that the world's economic 
dilliculties can only be remedied by restriction of 
production. Peoples can hardly be brouj!'ht to 
accept the idea that this is the best that the World 
Conference can do. 

" It is to be recognised, however, that in the 
present critical state of world trade there may be 
some commodities in respect of which the neces
sity, as a temporary remedy, has to be faced of 
some form of control of production and re
striction of marketing. The Australian dele
~ation is prepared to consider on its merits any 
mdividual commodity and not be obsessed by 
the general principles that govern Australian 
policy. It is ready to give such consideration in 
special cases because of the essential difference 
between the capacity of primary and secondary 
production to adapt itself to a .radical. fall in t~e 
wholesale price level. A large mdustr1al orgams
ation can readily curtail its production in response 
to variations in demand, and, if necessary, 
temporarily close down. The organisation of 

frimary production is much more loosely knit. 
t is comprised of large numbers of individual 

producers who have no alternative for a livelihood 
but to continue {lroducing. A continued fall in 
prices means an mcreasingly depressed standard 
of living for them and redoubled efTorts to discount 
the full measure of the fall by a larger out put. 
Furthermore, this individuality of the producer 
and freedom of production and trade have resulted 
in Australia in a public opinion which is strongly 
opposed to Government regulation of produc
tion. 

" The view of Mr. Bruce is that the approach 
to the proposals, of which he has heard ~o much 
in these discussions, is not along the hne of a 
general acceptance of the principle of restriction of 
production. The method. should be the. ciose 
examination of the necess1ty for and feas1b1hty 
of its application to particular COf!!modities in the 
light of the cond1t10ns preva1hng. After the 
examination of such circumstances, the test of 
practicability should be rigidly applied. The 
greatest caution is necessary, as the h1slory of the 
restriction of production in recent years records 
many examples of attempts at restriction leading 
to the disorganisation . of industries and great 
losses. Mr. Bruce fully endorses the six tests put 
forward by Sir Philip CunlifTe-Lister. Compliance 
with these criteria will demonstrate the chances 

of establishing the practicability of any scheme 
that may be proposed. 

" If any scheme is going to work, it must provide 
greater opportunities in the markets of Europe 
for exporters from overseas. It has frequt>nlly 
been suggested that increasing exports from 
primary producing countries have disorganised 
thl' world"s markets and caused I he heavy fall 
in wholt•sale price lt'vels. This does not bear 
examination. The adoption of intt-nsely national
ist policies designt-d to allow national product-rs to 
meet national needs by the industrial countries of 
Europe was one of the main caust-s of the agri
cultural depression. Take the case of the stimu
lation of internal production by preseribing the 
consumption of a v~ry hi~h percent ag~ of home
grown wheat. The Frt•nch quota has risen from 
97 per cent in 1930 to 1 tlO pe1· cent in 1 \l3:!, and the 
German quota from r)r> per cent to \17 per cent over 
the same three years. High domestic quotas and 
extremely hi~h dutit·s have bel'n applied to many 
other agricultural products. There has, in fncl, 
been a growing limitation of the world market 
with the extension of European agrieullurnl 
protection. 

" If the industrial countries of Europe <·ontinue 
to pursue this policy, a solution of the prohlem 
of world agriculture will be impossible. It will 
also be impossible for a revival of demand for 
manufactured imports to oecur in the ng:rieull ural 
countries. Young countries have olten been 
urged to moderate the pace at which they seek 
to develop their secondary industries. It is 
absolutely complementary to this view that the 
industrial countries should not resort to extra
vagant forms of agricultural protection. Such a 
policy is the negation of international speciulis
ation which must be I he basis of world track 
1\lr. Bruce would remincl the ddq.ra t.-s that this is 
an international conference trying to solve t.he 
problems of the world as a whole. It. is necessary 
to get rid of some intensely nationalistic ideas and 
try to co-operate in overcoming some of the 
tremendous dilliculties that now face all peopl""· 
While Australia will never consent to such o policy 
of despair for the rt•sloration of er1uilihrium ns 
permanent restriction of production, 1t is prepared 
to co-op~rate in every possible way in solving 
the world"s problems, and, as a part of such co
operation, the Australian ddegation will examine 
with an open mind the application of temporary 
restriction to individual produds." 

Page iO, second column. Speech of Sir Henry 
Strakosch (India), fourth paragraph, line 4. 
The second sentence ends after the words " gold 
price level ". The next sentence 1hould b•ain 
with the word " After ". 

Fourth paragraph, tenth line. .Sub•lilule " !(en
era! level of wholesale prices " for " world prices 
of raw rna terials ". 

Eleventh line. For "were", read "was". 

Twelfth line. For" world value ", rerJd" inter
national purchasing power". 

Page 72. 
fourth line. 
tension". 

Speech of Sir Cecil Kisch (India), 
Read " expansion " insle"d of " ex-

Eleventh line. For " general expt>clations ", 
read " what might have been anticipated ". 

Second paragraph. The second sentence should 
be replaced by the following : 

" He su!!gested that, if necessary, the question 
of the modification of the statutes of the central 

• 



banks and the bankin~ laws in certain countries 
might be considered, 1f these appeared unduly 
restrictive.,. 

Pas:-e 72. Speech by Dr. Ulrich (Portugal). 
The third sentence should read as follows : 

• In certain circumstances, however, ~he ~ea
surtS contemplated. migh~ e'!.tail a fall 1n pr1ces 
rather than determme a r1se. 

Journal No. 11. 
Page 78. Speech by M. Tsushlma (Japan), 

eleventh line. After the sentence "The Japanese 
Government and the Bank of ~apan had pursued 
a liberal credit policy on the hnes ~ommended 
in the resolution ", insul the followmg : 

• The Japanese Government, however, in 
ronducting this policy, has always paid p~rticu_Iar 
attention to the extent and the manner m whtch 
the effects thereof would be brought about." 

Page 78. Speech by M. Beneduoe (Italy). 
In the first two lines, subslitute· for the words 
• welcomed the British draft resolution ", the 
words " thought that the draft resolution of 
the Chancellor of the Exchequer had made 
the problems under discussion particularly clear." 

Page 78. After the first paragraph of the same 
speech, add the following passage : 

" Sales prices were inJluenced by the incomes of 
the consumers and, in that field, credit might 
temporarily increase purchasing power, though 
only within the limits of a future increase in 
incomes. In other words, M. Beneduce thought 
the real foundations of economic life - namely, 
the exchange of goods and services - must never 
be abandoned." 
Pa~ 78, second column. Omit spacing between 

the llrst two paragraphs. The words " Sir 
HeiiJ')' Strakosch " to be deemed to be printed 
in ordinary type. 

Page 79. Speech by M. Baranski (Poland), 
sixth line. Add the words " of gold " after the 
word " hoarding ". · 

Thirteenth line. The sentence should be replaced 
by the follov.ing : 

" A revival of hoarding leads invariably to a 
11·eakness on the Stock Exchange." 

Journal No. 12. 

Page 85, first column. Speech of Senator 
ConnoliJ (Irish Free State). For" .Mr. Connolly"' 
r~ad "Senator Connolly". 
. Page 85, second column, seventh J!aragraph 

line s1x. Read " British " imt~ad of former ": 
Pag~ 85, column two, last paragraph. Replace 

the pnnted text by the following : 
" The question which he wished to put to the 

Sub-Commission was, t~erefore, how agreements 
coul~ be reached o~ t:BntTs or tariff policy if such 
co~flicta as that exiStmg between Britain and the 
lnsh Free State blocked the way. He brought 
the mat!-er before the Committee as it was 
du~Uy hnk':d with S~:~b-section (a) on commercial 
pohcr •. the a1m of which was ' a return to normal 
co_ndttions of trade' ,and (b) which proposed to deal 
WJt)l probleiiUI relating to ' tariff and treaty 
pobcy '." 

Page 87, second column. Speech of M. de 
lmreclh ldJ' (Hungary). The last two paragraphs 
• ou read 81 follows : 
.. ·.~e Governments might themselves take the 
nutu.~Jve _or the creditors might set up their own 
orgarn5ali?ns, or even bodies of highly competent 
f:!""'nahlles could be formed on the linea of the 

. ~J{'Jil J...,;la~ Council, of whi"h Sir Austen 
~hamberbu~ 1a Chairman. It would be preferable 
If the dlleunons reached by the duly authorised 
represP.ntatJves of the creditors in negotiation 
11Vlth the debtors, and auhallquent.ly accepted by 

a majority of the creditors, would be made binding 
on all creditors without exception. 

"The Hungarian delegation would submit a 
resolution on this subject." 

Journal No. 15. 
Page 101. Speech by M. Hueyo (Argentine 

Republic). The last two sentences of the second 
paragraph should read as follows : 

" There was, moreover, an increasing tendency 
to the formation of monopolies or trusts. It 
was harmful to consumers and could not be 
maintained except by force and at the cost of 
sacrificing individual freedom and freedom of 
trade." 

Journal No. 16. 
Page 108. Speech of Mr. Burgin (United 

Kingdom). The text should be amended as 
follows : 

~ ~· Bur~ (Unite_d Ki~gdom) said the 
opm1on of h1s delegatiOn d11Tered appreciably 
from that of the German delegation. The three 
pr!~cip~l points in the Ge!"ffian proposal - truce, 
millgatton and progressive abolition - were 
irr~concilahle with th!' United Kin~dom legis
latiOn, and no change m such legislatiOn must be 
expected. Moreover, the difficulties caused by 
the measures concerning marks of origin had been 
exaggerated. 

" He agreed with the view that nothing ought 
to be done under marks of origin legislation to 
create unnecessary difficulties, and the United 
Kingdom delegation were in general agreement 
with the Economic Committee's report subject to 
the following : 

" (a) If marks were reduced to three or four 
letters, the public would have difficulty in 
recognising the origin of the goods. 

"(b) The conclusions of the Economic 
Committee's report would have to be made 
more specific in several points, in particular in 
regard to obiels d'art, valuable articles, and raw 
materials (document Conf. M.E.fC.E.27, para
graph VII). 
" To sum up, the British delegation saw no 

possibility of accepting the German delegation's 
proposal." 

Journal No. 17. 
Page 116. Speech of Sir Philip Cun111re

Llster (United Kingdom). Second paragraph, 
first line, read : " No substantial increase in 
production was anticipated " 

Page 117. Speech of Sir Edward Cook 
(Egypt). Delete the second paragraph. 

Page 118, second column. Speech of 
M. Gerrltzen (Netherlands), lines 5 and 6. Read 
" with regard to the markmg of agricultural and 
live-stock products were a . • ." · 

Page 119. Speech of Earl De La warr 
(United Kin?dom), third line. Read "a consider
able " for • no less ". 

Line 7. Read "excellent" for "perfect". 
, Page 121. Speech by M. Matsudelra 
(Japan), third paragraph, first line. Delete the 
words " 10 per cent ". 

Fourth paragraph. The second sentence should 
begin as follows : " In that case Japan was 
ready . " 

Journal No. 18, 
Page 126. Speech by M. Ctanoerelll (Italy), 

first column. I nserl between the third and 
fourth paragra_r.hs, after the words " the necessity 
for a new tanff ", the following paragraph : 

" It was not his intention, however, to make 
such a proposal or even to put forward a suggestion 
on those lines. He had merely meant to say that, 
to lower Customs tariffs, there were perhaps other 



more practical and more rational means than the 
uniform horizontal decrease of which so much 
had been said." 

Page 127. Speech by M. Laur (Switzerland). 
Subslilule for the printed text : 

"M. Laur (Switzerland) stated that Switzer
land, which imported three-quarters of the wine 
she consumed, was obliged to impose a tax on 
imported wine in order to protect the home 
vineyards. In any case, she could not reduce the 
tax until a rise in prices on the world market 
permitted her to do so, and she must reserve the 
right to increase her present duties either for 
fiscal reasons or to check a further fall in vineyard 
cultivation. The area of the vineyards had been 
reduced by almost half since 1911 through the 
pressure of foreign competition. The Swiss 
Government would be very glad if the exporting 
countries succeeded in solving the wine question 
bY. an international agreement to limit or pro
hibit fresh planting, supplemented perhaps by 
other measures." 

Journal No. 21. 

Page 140. Read as follows the summary of the 
speech of M. Lesage (France) : 

"M. Lesage (France) supported the Polish 
proposal." 

Page 140: Add after the above text the 
following passage : 

"M. Anzllottl (Italy) stated that he agreed to 
the formation of a sub-committee in which the 
timber question could be examined in all its details. 
,,,.,. .. The Italian delegation, representing as it did 
a country which both produced and imported 
timber, would take part with great interest in the 
work of the sub-committee." 

Page 141. Speech by M. Laur (Switzerland). 
Subslilule for the printed text the following : 

"M. Laur (Switzerland) stated that Switzer
land consumed 4 million cubic metres of timber per 
year, of which some 28 per cent was imported, 
and that, notwithstanding the crisis and the 
decrease in consumption due to the spread of 
central heating and the use of electricity and of 
reinforced concrete, imports had not fallen. In 
order to combat the fall in prices, Switzerland 
had had to resort to quotas. That measure had 
had a satisfactory effect on the price-level, and 
Switzerland therefore wished to reserve full 
freedom in the question of quotas. The establish
ment of quotas was, moreover, in the interest of 
exporting countries too, since it guaranteed their 
market and prices. The amount of the quotas 
deeended entirely on consumption. When the 
budding industry, the export of cheese, machinery 
and other articles, the consumption of paper, etc., 
was _progressing, more timber was needed for 
buildmg, as a raw material or for packing. The 
normal quantity of timber cut in-Switzerland was 
fixed and, according to law, could not be exceed
ed. The increase in consumption would therefore 
help to increase quotas. Quotas would also 
prevent certain countries which had not acceded 
to a Convention between timber-exporting coun
tries from increasing their exports at the expense 
of other countries. 

" M. Laur recommended exporting countries 
to limit the Convention for the time being to 
resinous species growing in Europe - in other 
words, soft wood other than firewood." 

Page 141. Report of the proceedings of 
Economic Sub-Commission III.A (Subsidies, ship
ping, etc.), fourth meeting. Between the first 
and the second paragraphs, insert the following : 

" The American delegation was of the opinion 
that the work of the Sub-Committee should pro-
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ceed without delay. The view was expressed that 
proceedings before another committee, to which 
reference was made by one of the delegates, 
should not control the activities of this ~ub
Committee in the performance of its functions." 

Journal No. 22. 

Page 145. Speech of M. Hueyo {Argentine). 
The first sentence should be replared by the 
following text : 

"The Argentine delegation wishes to place on 
record before the Committee the wnv in which 
quotas are applied. They st•rve to make inoper
ative the most-favoured-nation clause, to allow 
that certain countries extend their protedionism 
beyond their own frontiers and to establish pre
ferences in favour of some nations to the detrimt•nt 
of others." 

Journal No. 30. 

Page 185. Speerh of M. Mejtauk {ll.S.S.H.), 
first paragraph. The sentence beginning with 
" If formulas were drawn . . ." sllould 
read: 

" If formulas were drawn up to-day in practi
cally all political poets for security to the eiYccl 
that every case of mfringement. of peare should be 
regarded as concerning all countries, there was all 
the more reason that the same should be done in 
the case of infringements of economic pence." 

Second paragraph. The end of the last sentence 
should read: ". • . or by means of special 
Customs and other conventions ". 

Last paragraph. The first line 1hould be 
replaced by the following : 

" The Soviet delegation, although the country 
it represents was scarcely touched by the decline 
in world trade and was quite able, if neces
sary, to develop independently, considered that 
the . . . " 

Page 185, second column. Speech of Senator 
Connolly. Read " Senator Connolly " inslead of 
" Mr. Connolly ". 

Second line. Delete the word "Soviet ". 
Fifth line. Read "countries " for " country ". 
Second paragraph, fifth line. Read:" aggression 

or discrimmation in relation to anyone . . . " 
Second paragraph. Lines 12, 13 and 14 1hould 

read: 
" . . . discriminatory tariffs imposed 

against any one country. Such were the tariffs 
now operating against the Irish Free Stale ... " 

Third paragraph. Read "Senator Connolly " 
for " lllr. Connolly ". 

Page 186. Speech of M. MeJiauk (U.S.S.R.). 
The end of the first paragraph 1hould read: 

"Lastly, a cheap credit policy could only be 
valuable provided the cred1ts met with a pro
ductive demand, thus facilitating the extension 
of exports on the part of the importing countries." 

Sixth paragraph. The printed text 1hould be 
replaced by the following : 

"This proposal was the most important for the 
work of the Conference because these consider
ations applied . . . " 

The beginning of the eighth paragraph 1hould 
read: 

"Wishing to show an example, the Soviet 
delegation, although the economy of the U.S.S.R. 
was developing successfully, making use of its 
own internal resources, had announced that its 
country was prepared . . ." 

At the end of the statement, a new paragraph 
should be inserted as follows : 

" The Soviet delegation wished to outline that 
its proposal might play a very essential part, not 
merely in promoting the work of the_ Conference, 
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buL, in a more general way - as, fo.r exampl_e, 
by multilateral or bilateral negotiatwns - . m 
finding avt>nues for solving the problems m
volvl'd.• 

Journall\'o. 31. 

Pa~ 189, second column. Read "M. Waerum 
(Denmark) " for "M. Behrens (Denmark) ". 

Page 189, second column. Speech by M. Neder
~ (:-l"etherlands), last line but one. R~ad 
• l\l. \\'aerum " for "l\l. Behrens ". 

Page 189. Speech by M. LaW' (Switzerland). 
In the penultimate paragraph the last seven lines 
should be "pla~d by the following : 

• The International Dairy Federation was an 
association, not only of producers, but also of 
scientists, milk purchasers and State oflicials, 
and it dealt primarily with scientific and technical 
questions. It could certainly be of service, but 
the interests of milk producers were represented 
primarily by the International Commission of 
Agriculture, which had already studied the prob
lem at the Conferences held at Bucharest and 
Antwerp." 

In the last paragraph of the same speech, in the 
first line, •ubslilule the words " really necessary " 
for the words " a good plan ". 

Journal No. 32. 

Pages 19"2 and 193. Speech of M. Waerum 
(Denmark). The printed text 1hould be replaced 
by the following : 

• M. Waeram (Denmark) endorsed Sir Philip 
Cunliffe-Lister's remarks on tariffs. 

" Article V of the Brazilian proposal stipulated 
for no less favourable treatment for coffee than 
for i~ substitutes. In order to compare the 
~allon for the two groups, it was not fair 
~1mply to ~om~are the specific duties existing, for 
mstance, m h1s country, as the prices for the 
substitutes are much lower than the prices for 
coffee. He suggested, however, that an amend
ment avoiding discrimination against home
~wn substitutes would be a simple matter. 

As to the proposed Articles VI and VII it 
was not ea~y to see that stipulations of this kind 
could be mtroduced for one single article -
~amely, coffee. There is at present no restriction 
m Denmark on the importation of coffee· but if 
the trade restrictions and Customs dutie; which 
now. hit Danish produce abroad, are allo'wed to 
continu~, how: could Denmark then guarantee the 
unrestncted 1mport of coffee for a number of 
years? 
"~to Article VIII, he would mention that the 

duty m Denmark is not higher than the average 
value of the coffee. 

• Hayi!lg said so much, he would like to reserve 
the. op1mon of the Danish Government as to 
Arllclea V to VIII." 

Journal No. 33. 
Page 196. The following text to be inserted 

after the second paragraph of the first column 
"Mr. Dulanty (Irish Free State), who attended 

the meeting as an observer, reminded the Sub
Commission that the Irish Free State had already 
sent to the League Secretariat a full statement of 
the reasons why they could not see their way 
to accept the draft veterinary conventions." 

Journal No. 35. 
Page 209, first column. Speech of M. SuArez 

(Mexico). The last sentence should read as 
follows : 

" The Mexican ~elegation hor.ed that central 
ban~s would cons1~~r the poss1bility of adding 
considerable quantities of silver to their metal 
reserve as a means of settling international 
balances." 

Journal No. 36. 
. Page 216. S.Peech by M. LaW' (Switzerland). 

Fll'St column, m the sixth line add the word 
" similar " before the word " foodstuffs ". 

Journal No. 39. 
Page 225, second column. Delete the word 

" Siam " in the fourth line from the bottom. 
Page 246. Insert after the speech by M. Jung 

(Italy) the following : . - -
" M. Bonnet (France), speaking on behalf of 

the French delegation, was ~lad to accord par
ticular support to the resolution which Governor 
Cox had just submitted. The delegations were 
sincerely desirous of thanking the generous 
British nation for the cordial hospitality which had 
been shown them, and of which all would take 
back with them an unfoq~ettable memory. 

" The delegations also Wished to express their 
deep gratitude to their esteemed President, 
Mr. Ramsay MacDonald. Those who had already 
so highly appreciated his distinguished abilities 
as President of the Lausanne Conference whose 
discussions he had directed in so masterly a 
fashion, were glad indeed to work under him 
once more in London. 

" The number of countries represented at the 
London Conference, the difficulties and the 
extremely varied nature of the questions dealt 
with, rendered the President's task particularly 
difficult. They all wished to express their 
gratitude to him for the cordiality he had shown 
them and the firm guidance he had given to the 
discussions. 

" The delegations also wished to express their 
profound respect and their gratitude to His 
Majesty the King, who had deigned to come and 
preside over the first meeting of the Conference." 

Page 248. The first line of the text should read 
as follows : " The Executive Committee of the 
Bureau of the Conference . " 
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LIST OF DELEGATES AND ME~IBERS OF DELEGATIONS 

AFGHANISTAN 

De!egues-Delegates : 
S. E. Ali Mohamed Khan {Ministre de )'Instruc

tion publique, ancien Ministre du Commerce, 
Chef de Ia deiCgation-Minister of Education, 
former Minister of Commerce, Chief of the 

· delegation). 
S. E. Sirdar Ahmed Ali Khan {Ministre plt\nipo

tentiaire en Grande-Bretagne--Afghan Minis
ter to the Court of St. James). 

Secretaire de Ia delegation-Secretary to the 
delegation : 

Mohamed Haidar Khan {Premier Secretaire de 
legation a Londres-First Secretary of the 
Royal Afghan Legation in London). 

UNION SUD-AFRICAINE-UNION OF 
SOUTH AFRICA 

De!egues-Delegates : 
General the Right Honourable Jan Christiaan 

Smuts, P.C., C.H., K.C., D.T.D. (Ministre 
de Ia Justice--Minister of Justice). 

The Honourable Nicolaas Christiaan Havenga 
(Ministre des Finances-Minister of Finance). 

The Honourable Oswald Pirow, K.C. {l\linistre 
des Chemins de fer, des Ports et de Ia Dtifense 
-Minister of Railways and Harbours and of 
Defence). 

Mr. C. T. te Water (Haul Commissaire pour 
!'Union Sud-Africaine a Londres-High Com
missioner for the Union of South Africa in 
London). 

Conseillers-Official Advisers : 
Mr. J. Postmus (Gouverneur, Reserve Bank

Governor, Reserve Bank). 
Sir Pierre van Ryneveld {Chef d'etat-major de Ia 

Dtifense nationale--Chief of the General Staff, 
Union Defence Force). 

Mr. J. D. Heddon (Commissaire des Douanes
Commissioner of Customs). 

Dr. E. J. Holloway (Directeur du Departement 
pour le recensement-Director of Census). 

Mr. H. J. Dewar (de Ia Tresorerie--of Treasury). 
Dr. A. A. Schoch (Conseiller juridique--Legal 

Adviser). 
Dr. Arndt (Professeur a I'Universite de Pretoria 

-Professor, University, Pretoria). 
Professor Leslie (Universite de Capetown-Uni

versity of Capetown). 
Mr. J. H. Dimond (Commissa ire au Commerce a 

Londres-Trade Commissioner, London). 
Mr. H. T. Andrews (Secretaire du Haul Com

missaire, Londres-Political Secretary to 
High Commissioner, London). 

Mr. C. W. Pearsall (du Departement pour le 
recensement.--<lf Department of Census). 

Mr. G. E. Saunders (du Departement des Doua
nes-of Department of Customs). 

Conseillers prives-U nofficial advisers : 
Mr. John Martin. 
Mr. F. E. King. 
Mr. H. Judson. 
Mr. J. Dommisse. 

Secretaires particuliers-Personal Staff : 
Mr. P. Blanckenberg (Secreta ire particulier du 

Ministre de Ia Justice--Private Secretary, 
Minister of Justice). 

UNION SUD-AFRICAIXE (suile)-UNION OF 
SOUTH AFRICA (conld.) 

Mr. G. P. Jooste (Secretaire particulier du 
Ministre dl's Finances-Private Secretary, 
Minister of Finance). 

Mr. S. J. Hofml'yer {Secretaire particulier du 
Ministre des Chemins de fer-Private Secre
tary, Minister of Railways). -

Mr. W. C. Naude {Secreta ire part.iculier du Haul 
Commissaire--Private Secretary to High 
Commissioner). 

Mr. Ill. Spit"s (Aitle-Sccraaire pnrticulier du 
Ministre des Finances-Assistant Private 
Secretary to Minister of Finance). 

Miss S. Richardon (Secraaire privee du l\linistre 
de Ia Justice--Personal Secretary to Minister 
of Justice). 

Secretariat de Ia dclt'gation-Secretariat to the 
delegation : 

Mr. G. P. Jooste (Secretaire de Ia dCicgation
Secretary to delegation). 

Mr. Ill. Spies (Secretaire pnrticulier adjoint de Ia 
d<'lt'gation-Assistant Private Recretary to 
delegation). 

ALBAN IE-ALBAN lA 

Delegues-Delegates : 
M. Fuad Aslani (Charge d'Affaires a Londres

Charge d'AITaires in London). 
l\1. Edwin Cripwell (Consul general a Londres-

Consul-General in London). 

ALLEMAGNE-GERMANY 

Dclcgues-Delegates : 
Dr. Freiherr Constantin von Neuroth {l\linistre 

des Affaires Clrangeres, Chef de Ia dd!•gation
l\linister for Foreign Affairs, Chief of the 
delegation). 

Personnel prive-Personal Staff : 
Dr. Hans H. Voelckers {Consul general, Chef 

de Cabinet du l\linistre des AITairPs etran
geres-Gencral Consul, liP-ad of the Cabi
net of the Minister for Foreign Affairs). 

Dr. Herbert Siegfried (Attache au 1\linistre 
des Affaires etrangeres-Allache to the 
Minister for Foreign Affairs). 

Ludwig Graf Schwerin von Krosigk (Ministre 
des Finances-Minister of Finance). 

Dr. Alfred Hugenberg (Ministre de I'Economie 
publique et lllinistre de I' Agriculture-Minis
ter of Public Economy and Minister of 
Agriculture). 

M. Vogelsang (.\ssistant du lllinistre de I'Eco
nomie puhlique-Special Assistant to the 
Minister of Public Economy). 

M. Carl Vincent Krogmann (~laire et President 
du Gouvernement de Ia V 1lle libre et hansea
tique de Hambourg-Lord l\layor and Pre
sident of the GovP-rnment of the Free and 
Hanseatic City of Hamburg). 

Dr. Leopold von Boesch (Ambassadeur d' All~
magne a Londres-German Ambassador m 
London). 

Dr. Hjalmar Schacht( President de Ia Rcichsbank 
-President of the Reichsbank). 

:\1. Wilhelm Keppler {:llembre du Reichstag
Mcmber of the Reichstag). 

• 



ALLniAG:"E (suile)-GERMANY (conld.) 

Cons~ill<'rs ministeriels-Dcpartmental Ad~~ers : 
Jllinistere dt>s AITaires ctrangeres-Mmtstry 
for Fo~ign Affairs : 

Dr. Ritter (Dirt>cteur au lllinistere ~e~ AITaires 
t'tran~~s-Director at the llhmstry for 
Fo~i<>n Affairs). 

111. Aschmann (Directeur adjoi~t au llli~istere 
dt>s Affaires etrangeres:-Assts~nt Dtrector 
at the Ministry for Foretgn AITatrs). 

Dr. Baer (Conseiller de Legation au Ministe~e des 
Affaires etrangeres--C~>Unsello~ of LegaLton at 
the Ministry for Foretgn Affatrs). 

Ministere des Finances-Ministry of Finance : 

Dr. Berger (Directeur au lllin!s~re des ~inances 
-Acting Director at the llhmstry of Fmance). 

111. Sarnow (Chef de Di~i~i«;>n au llliniste.n: des 
Finances--Chief of Dtvtston at the Mmtstry 
of Finance). 

lllinistere de l'Economie publiqu~Ministry of 
Public Economy : 

Dr. Paul Bang (Secretaire d'Etat au Ministere de 
I'Economie publique-Secretary of State at 
the Ministry of Public Economy.) 

Dr. Posse (Directeur au Ministe~.de I'Econom!e 
publique--Director at the llhmstry of Pubhc 
Economy.) 

lllinistere de I' Agriculture--lllinistry of Agriculture: 

l\1. Walter (Chef de Division au Ministere de 
!'Agriculture--Chief of Division at the Minis
try of Agriculture). 

Reichsbank : 

Dr. \'ocke (:\lembre du Conseil d' Administration 
de Ia Reichsbank-lllember of the Governing 
Board of the Reichsbank). 

Dr. Nordhoff (Directeur A Ia Reichsbank
Director at the Reichsbank). 

Presse--Press Department : 

Dr. Wingen (Chef adjoint de Division au 
!llinistere de Ia Propagande publique--Assis
tant Chief of Divtsion in the Ministry of 
Public Information). 

M. Elsner von Gronow (Chef adjoint de division 
au lllinistere de Ia Propagande publique
Assistant Chief of Division in the Ministry of 
Public Information). 

Dr. Hanfstaengl. 

Secretaria~retariat: 

Dr. ImhoiJ (Chef de division au Ministere de 
I'Economie publique, Secretaire de Ia dele
gation-{;hief of Division in the Ministry of 
Public Economy, Secretary to the delegation). 

M. ~tto ~Orst von Bismarck (Premier Seer&. 
la_tre A I Ambassade d'AIIemagne A Londres
FirSt Secretary to the German Ambassy in 
London). 

Freiherr von Sosskind. 

ARABIE SAOUDITE-SAUDI ARABIA 

S.EJiheik Hafiz Wahba (Envoye extraordinaire 
et Ministr~ r.Jenipotentiai~e A Londr~s-Envoy 
Extraordmary and Mtmster Plempotentiary 
in London). 

M. Mal•mt)t)d Riyad Zada (Premier Secretaire A 
Ia Ugation II Londres-First Secretary to 
the l;audi Arabian Legation in London). 
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R~PUBLIQUE ARGENTINE
ARGENTINE REPUBLIC 

Delegues-Delegates : 
S. E. M. Tomas A. Le Breton (President de Ia 

delegation, Ancien Ministre de l'Agriculture, 
Ambassadeur de Ia Republique Argentine en 
France-Head of the delegation, former 
Minister of Agriculture, Ambassador of the 
Argentine Republic in France). 

S. E. !II. Manuel E. Malbran (Ambassadeur de Ia 
Republique Argentine en Grande-Bretagne
Ambassador of the Argentine Republic in 
Great Britain). 

l\1. Teodoro Becu (l\lembre de Ia Commission 
honoraire de l'impot sur le chiffre d'affaires, 
Conseiller juridique de Ia Banque de Ia Pro
vince de Buenos-Ayres-Member of the 
Honorary Commission for the National Sales 
Tax, Legal Adviser of the Banco de Ia Pro
vincia de Buenos Aires). 

M. Ernesto H ueyo (Ancien l\linistre des Finan
ces du Gouvernement de Ia Province de 
Buenos-Ayres, Membre de Ia · Faculte des 
Sciences economiques-Former Minister of 
Finance of the Government of the Province 
of Buenos Aires, Member of the Faculty of 
Economic Sciences). 

Conseillers-Advisers : 
l\1. Raul Prebisch (Ancien Sous-Secretaire d'Etat 

au Ministere des Finances, Banque nationale 
d 'Argentine-Former Under-Secretary of State 
for Finance, National Bank of Argentine). 

M. Carlos Brebbia (Conseiller commercial de 
I' Ambassade de Ia Republique Argentine A 
Rome, Membre de I' Institut international 
d'Agriculture, Rome-Commercial Counsellor 
of the Argentine Embassy in Rome, Member 
of the International Instttute of Agriculture, 
Rome). 

l\1. Anibal Fernandez Beyro (Conseiller agricole 
de I' Ambassade de Ia Republique Argentine 
A Londres-Agricultural Counsellor of the 
Argentine Embassy in London). 

Secretaire-Secretary : 
'M. Adolfo Scilingo. -

AUSTRALIE-AUSTRALIA 

Delegut!-Delegate : 
The Right Honourable S. l\1. Bruce, C.H., l\I.C., 

M.P. (Ministre d'Australie A Londres
Austrahan Minister in London). 

Principal conseiller financier-Principal Financial 
Adviser: 

Mr. H. J. Sheehan, C.B.E. (Secretaire de Ia 
Tresorerie du Commonwealth-Secretary to 
the Commonwealth Treasury). 

Conseillers-Advisers : 
1\lr. F. L. McDougall, C.M.G. (Conseiller econo

mique du Commonwealth A Londres-Econo
mic Adviser to the Australian Government 
in London). 

Professor L. G. Melville (Conseiller economique 
de Ia Commonwealth Bank of Australia
Economic Adviser to the Commonwealth 
Bank of Australia). 

Professor D. B. Copland, C.M.G. (Universitt! de 
Melbourne - Melbourne University). 

Mr. F. G. Shedden, O.B.E. (Attache pour les 
Affaires extcrieures au l\linistre d' AustraliP
Il Londres, Secretaire de Ia delegation
Assistant on External Allaire to the Aus
tralian Minister in London, Acting Secretary 
to the delegation). 



AUTRICHE-AUSTRIA 

Delegues-Delegates : 
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Dr. Engelbert Dollfuss• (Chancdier federal 
d' Autriche-Federal Chancellor). 

Dr. Karl Buresch (~linistre federal des Finances 
-Federal Minister of Finance). 

Ingenieur Vinzenz Schumy (Ministre federal
Federal Minister). 

M. Friedrich Stockinger (1\linistre federal du 
Commerce et des Communications-Federal 
Minister for Trade and Communications). 

Dr. Victor Kienbock (President de Ia Banque 
Nationale d'Autriche--Chairman of the 
National Bank of Austria). 

Dr. Richard Sr.hiiller (Ministre plenipotentiaire 
-Minister Plenipotentiary). 

1\1. Geor~ Franckenstein (Envoye extraordinaire 
et 1\lmistre p!enipotentiaire il Londres
Envoy Extraordinary and Minister Pleni
potentiary in Great Britain). 

Delegues suppleant.s-Substitutes : 
Dr. Hans Rizzi (Conseiller ministeriel au l\linis

tere federal des Finances-Counsellor at the 
Federal Ministry for Finance). 

Dr. Karl Straubinger \Conseiller ministeriel au 
Ministere federal de 'Agriculture-Counsellor 
at the Federal Ministry of Agriculture). 

Dr. Robert Boller (Consl'iller aulique au 1\linis
tere federal du Comm.,rce--Counsellor at the 
Federal Ministry for Trade). 

Secretaires de Ia delegation-Secretaries to the 
dtbgation : 

Dr. Lothar Wimmer (Conseiller a Ia Legation 
d' Autriche--Counsellor of Legation). 

Dr. .Max Attems (Secretaire de Legation
Secretary of Legation). 

Dr. Johannes Schwarzenberg (attache). 

BELGIQUE-BELGIUM 

Delegues-Delegates : 
S. E. 1\1. Paul Hymans (!\linistre des AfTaires 

etrangeres, Ministre d'Etat, .Membre de Ia 
Chambre des Representants-Minister for 
Foreign AfTairs, Minister of State, Member of 
the " Chambre des Representants "). 

S. E. 1\1. Jaspar (l\linistre des Finances, Ministre 
d'Etat, ancien Premier Ministre, l\lembre de 
Ia Chambre des Representants-l\linister of 
Finance, Minister of State, Former Prime 
Minister, Member of the " Chambre des 
Representants "). 

S. E. M. Emile Francqui (Ministre d'Etat, 
Gouverneur de Ia Societe Generale de Belgique 
-Ministre of State, Governor of the " Societe 
Generale de Belgique "). 

Delegues suppleants-Substitutes : 
Ill. van Langenhove (Secretaire general du 

Ministere des AfTaires etrangeres-Secretary
General to the Ministry for Foreign AfTairs). 

1\1. Gutt (Expert financier-Financial expert). 

Experts: 
1\1. Suetens (Directeur des Accords commerciaux 

au Ministere des AfTaires etrangeres-Director 
of Commercial Agreements at the Ministry 
for Foreign AfTairs). 

1\1. L. Smeers (Secretaire du Cabinet du Ministre 
des Finances-Secretary of the Cabinet at the 
Minister of Finance). 

1 En l'absence du Chancelier f~Mral, Ia pr~sidence de 
Ia d~lt\j!'ation a H6 prise par M. Friedrich Stockinger, 
Ministre f~deral du Commerce -In the absence of the 
Chancellor. the presidency of the del•~talion was tran•· 
!erred to M. Friedrich Stockinger, Federal Minister lor 
Commerce. 

BELGIQUE (suile)-BELGIU:II (con/d.) 

M. Squelin (Secretaire de:\I.Francqui-Secretary 
to Ill. Francqui). 

Ill. Janson (Expert financier-Financial expert). 
:11. Paul Kronacher. 
:11. H. van OrshoVl'n (Chef du Cabinet du 

Ministre de !'Agriculture et des CIMses 
l\lovennes-Head of the Otlice of the Minister 
of Agriculture and of Middle Classes). 

1\1. G. L. Gerard (Directeur g<'ncral du Comitti 
Central industriPI de lklgique-Director
General of the Belgian Central Industrial 
Commission). 

Secretaire-Secretary : 
Le baron Antoine Bt>yens (Attache de Lt'gation 

-Attache of Legation). 

BOLIVIE-BOLl\" lA 

Delt'gues-Delegates : 
S. E. Ill. Carlos Victor Aramayo (President de Ia 

dcle!l:ation, Envoye extraor<linnire et Jllinistre 
plenipotentiaire il Londres-Chairmnn of the 
delef(ation, Envoy Extraordinary and Minis
ter Plenipotentiary in London). 

l\1. Ricardo Martinez Vargas (AnciPn l\linistre 
des Finances, l\lembre du Parlt•mPnt-Former 
Minister of .Finance, !llember of Parliament). 

Ill. ~lamert.o Urriola!(oitia II. (Conseiller de 
Lef(ation, Chef du Seerdariat de Ia dclt'!(ntion 
-Counsellor of LeKation, Head of the Secre-
tariat of the del!'gation). · 

Secretaires-Secrelaries : 
Ill. Juan J. Martinez Vargas, 
Ill. Alberto Crespo Gutierrez. 

BRESIL-BRAZIL 

S. E. 1\1. F. J. de Assis Brasil (Ambn.sadeur 
il Buenos-Ayres, ancien !llinislre de I' A!(ricul
ture-Ambassador in Buenos Aires, former 
Minister of Agriculture). 

S. E. M. Raul Regis de Oliveira (AmLassndeur 
aupres de Ia Cour de Saint-James, ancien 
Sous-Secretaire d'Etat aux Helations exte
rieures-Ambassador to the Court of St. 
James, former Under-Secretary of State for 
Foreign Affairs). 

Conseillers-Advisers : 
IlL Joaquin Eulalio de Nascimento Silva 

( Directeur des Services comrnerciaux au 
!llinistere des Relations exterieures-Director 
of the Commercial Department at the Minis
try for Foreign AfTairs). 

1\1. Numa de Oliveira (ancien Secretaire des 
Finances de l'Etat de Sao Paulo et Directeur 
de Ia Banque du Commerce et de l'lndustrie 
de Sao Paulo-Former Secretar>' of Finance 
of the State of Sao Paulo and Director of the 
Banco Commercia e Industria in Sao Paulo). 

1\1. Oscar Weinschenk (Directeur du Service des 
Ports et Canaux au Ministere des Transport 
et Travaux publics, President du Comite des 
Tarifs douaniers-DirPclor of the Harbour 
Department of the Ministry of Transport 
and Public Works, Chairman of the Customs 
TarifT Committee). 

M. H. Freire de Carvalho ( Directeur de Ia 
" Companhia Paulista de Estradas de Ferro " 
-Director of the "Companhia Paulista de 
Estradas de Ferro "). 

1\1. Jose Thomaz Nabuco de Araujo (Conseiller 
juridique-Legal Expert). 

~1. Valentim Bou~as (Secrt'laire technique du 
Comite d'etudes economiques et financieres 
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BR~SIL (sui/e)-BRAZIL (con/d.) 

d~s Etats et des Communes du Bresil, Direc
teur de I"" International Business Machine 
Corporation" du Bresil-Technical Secretary 
of the Economic and Financial Committee 
of Enquiry of the States and Communes of 
Brazil, Mana~t'r of the International Business 
Machine Corporatjon of Brazil). 

M. J. :\.Barboza Carneiro (Attache commercial 
a I"Ambassade du Bresil II Londres, 1\lembre 
de l'lnstitut international de Statistique, 
l\lembre correspondant du Comite econo
mique de Ia Societe des Nations - Com
mercial Attache to the Brazilian Embassy 
in London, 1\lt'mber of the International 
Institute of Statistics, Corresponding Member 
of the Economic Committee of the League 
of !:"ations). 

s~retaire General de Ia De!Cgation-Secretary
General of the Delegation : 

M. Acyr Paes (Premier Secretaire d' Ambassade 
-First Secretary of Embassy). 

Secretaire general de S. E. Ill. de Assis Brasil
s~retary-General of H.E. Ill. de Assis Brasil : 
M. Pericles Silveira. 

ROYAn!E-U:-ll DE GRANDE-BRETAGNE 
ET D'IRLA:'\DE DU NORD-UNITED KING
Dml OF GREAT BRITAIN AND NORTHERN 

IRELAND 

A. DELitGUES ET SECRETARIAT-DELEGATES AND 

PERSONAL ST.~FF 

The Right H.o~. J. Ramsay 1\lacDonald, M.P. 
(Premier !ohmstre et Premier Lord du Tresor 
-Prime Minister and First Lord of the 
Treasury). 

Secretaires particuliers-Private Secretaries 
lllr. J. A. N. Barlow, C.B., C.B.E. 
~lr. H. G. Vincent, C.V.O. 

Attaches-Personal Assistants : 
Colonel.Si~ ~1. P. A_. Hankey, G.C.B., G.C.lll.G. 

(SecretairedeCabmetetde Ia Commission de Ia 
Defense imperiale-Secretary to the Cabinet 
and to the Committee of Imperial Defence). 

Major R. G. C. Glyn, M.C., ~I.P. 
~lr. G. F. Steward, C.B.E. 
~lr. A. H. Joyce. 

The Right Hon. Neville Chamberlain M p 
(t;:hancelier de l'Echiquier, Chef de Ia 'delega: 
two--Chancellor of the Exchequer Leader of 
the delegation). ' 

Secretaire parliculier-Private Secretary : 
~lr. J. D. B. Fergusson. 

Attacht's-Personal Assistants : 
}lr. L. Hore-Belisha, M.P. 
Captain D. W. Gunston, M.C., M.P. 

The _Rigt:t Hon. The Viscount Hailsham (Secre
ta.~re d Etat a Ia Guerre--Secretary of State for 
\\ ar). 

Attache&-Personal Assistants : 
Lord Burghley, }I.P. 
Captain A. Graham. 

The Ritr!•LHrm.SirJohnSirnon, G.C.S.I., K.C.V O 
O.B.E., K.C., M.P. (:-iecrctaire d'Etat ~ ., 
AfT;ure11 Hran~rl:res--Secretary of State fx 
Foreign Aflairs). or 

<: 'ta' .,-..<:re Ire11 parli<:uliers-Private Secretaries : 
Mr. II. J. Seym<mr, C.M.G. 
Mr. H. L. D' A. Hopkini!Qn. 

ROYAUME-UNI DE GRANDE-BRETAGNE ET 
D'IRLANDE DU NORD (suilf)-UNITED 
KINGDOM OF GREAT BRITAIN AND 

NORTHERN IRELAND (conld.) 

Attache-Personal Assistant : 
Mr. E. Granville, M.P. 

The Right Hon. J. H. Thomas, M.P. (Secretaire 
d'Etat P?U! les Do_minions-Secretary of State 
for Dommwn AfTairs). 

Secretaire particulier-Private Secretary : 
1\lr. C. G. L. Syers. 

Attaches-Personal Assistants : 
Mr. Malcolm MacDonald, M.P. 
Mr. J. P. L. Thomas, M.P. 

The Right Hon. Sir !-'h!lip CunlifTe-Lister, G.B.E., 
M.C., M.P. (Secretaire d'Etat aux Colonies
Secretary of State for the Colonies). 

Secretaire particulier-Private Secretary 
Mr. E. B. Boyd. 

Attache-Personal Assistant : 
Captain T. L. Dugdale, M.P. 

Th~ Right H?.n. Walter Runciman, M.P. (Pre-
sident du Board of Trade "-President of 
the Board of Trade). 

Secretaires particuliers-Private Secretaries : 
Mr. W. B. Brown, C.B.E. 
Mr. J. R. C. Helmore. 

Attaches-Personal Assistants 
Lieut.-Colonel J. Colville, M.P. 
Dr. E. L. Burgin, 1\l.P. 
1\lr. E. Brown, M.C., M.P. 
Mr. G. Peto, C.B.E., M.P. 

Major Th~ ~ight H?n. ~alter E. Elliot, M.C., 
M.P. (Mm1stre de I Agnculture et des Pecheries 
-Minister of Agriculture and Fisheries). 

Secretaire particulier-Private Secretary : 
Mr. D. E. Vandepeer. 

Attaches-Personal Assistants : 
Earl De La Warr. 
Lieut.-Colonel A. J. Muirhead, M.C., M.P. 

B. The Right Hon. W. G. A. Ormsby-Gore 
M:P. (Premier Commissaire aux Travaux pu
bhcs, charge d'or_g~nis~r les receptions pour 
le. compte de I~ delegation du Royaume-Uni
First CommiSSioner of Works in Charge of 
Hospitality Arrangements fo'r the United 
Kingdom Delegation). 

Secretaire particulier-Private Secretary : 
Mr. R. A. Barker. 

Secretaire du " Gouvernement Hospitality Fund " 
-Secretary to the Government Hospitality 
Fund: 
Major E. N. S. Crankshaw, M.B.E. 

C. CONSEILLERS-ADVISERS 

Conseillers industriels-Industrial Advisers. 
Sir G. Beharrell (representant Ia Federation des 

Industries britanniques-Representing the 
Federation of British Industries). 

Sir A. Anderson, Bt., K.B.E. (representant 
I' Association des Chambres de commerce 
britannique-Representing the Association 
of British Chambers of Commerce). 

Sir N. Hill, Bt. (representant Ia Chnmbre 
de Commerce maritime-Representing the 
Chamber of Shipping). 

Sir D. Newton, K.B.E., M.P. (Agriculture). 



-11-

ROY AUME-Ut';l DE GRANDE-BRETAG~E ET 
D'IRLANDE DU NORD (suii~J-UNITED 

KIXGD0:\1 OF GREAT BRITAIN A:'\D 
1'\0RTHERN IRELAI"D (conld.) 

lllr. A. G. Walkden (representant le Conseil 
general tiu Congres des " Trades Union "
Representing the Trades V nion Congress 
General Council). 

Mr. W. l\1. Citrine (representant le Conscil gene
ral du Congres des "Trades Union"
Representing the Trades Union Congress 
General Council). 

Sir E. Davson, Bt. (Conseiller commercial de 
!'Empire colonial-Adviser on the Trade and 
Commerce of the Colonial Empire). 

Conseillers ministeriels-Dt>partmental Advisers : 
Sir F. W. Leith-Ross, K.C.B., K.C.M.G. (Principal 

Conseiller economique du Gouvernement de Sa 
Majeste dans le Royaume-Uni-Chief Economic 
Adviser to His Majesty's Government in the 
United Kingdom). 

Secretaire particuliere-Privale Secretary : 
Miss N. F. E. Cracknell, 1\f.B.E. 

Treso1"-Treasury: 
Sir F. Philips, K.C.M.G., C.B. (Sous-Secretaire

Under-Secretary). 
1\fr. A. P. Waterfield, C.B. (Principal Secretaire 

adjoint-Principal Assistant Secretary). 
1\lr. R. G. Hawtrey (Secretaire adjoint-Assistant 

Secretary). 
Mr. E. Rowe-Dutton, C.M.G. (Chef de cabinet-

Principal). 
Mr. H. Brittain (Chef de cabinet-Principal). 
Mr. G. Ismay (Chef de cabinet-Principal). 
Mr. R. N. Kershaw. 

Conseil consullalif economique-Economic Advisory 
Council: 

Mr. H. D. Henderson (Co-Secretaire-Joint Secre
tary). 

Foreign Office: 
Mr. F. T. A. Ashton-Gwatkin, C.M.G. (Premier 

Secretaire-First Secretary). 
Mr. I. A. D. Wilson-Young (Troisieme Secretaire

Third Secretary). 

Dominions Office: 
Sir G. G. Whiskard, K.C.M.G., C.B. JSous

Secretaire d'Etat adjoint-Assistant nder
Secretary of State). 

1\fr. S. L. Holmes, M.C. (Chef de Cabinet
Principal). 

Colonial Office: 
Mr. G. L. M. Clauson, C.M.G., O.B.E. (Chef de 

cabinet-Principal). 
Mr. S. Caine (Chef de cabinet adjoint-Assistant 

Principal). 

Board of Trade: 
Sir H. P. Hamilton, K.C.B. (Secretaire perma

nent-Permanent Secretary). 
Sir H. J. Wilson, G.C.M.G., K.C.B., C.B.E. 

(Principal Conseiller commercial du Gouver
nement de Sa Majeste dans le Royaume-Uni
Chief Industrial Adviser to His Majesty's 
Government in the United Kingdom). 

Sir H. Fountain, K.C.M.G., C.B. (Deuxieme Secre
taire-Second Secretary). 

Sir E. T. F. Crowe, K.C.l\f.G. (Controleur general, 
Departement du Commerce d'outre-mer
Compl roller-General, Department of Over
seas Trade). 

ROYAU:IIE-V:'<I DE GR.-\1'\DE-BRETAGNE ET 
D'IRLANDE DU t';ORD (suile)-Ul'\ITED 

KI:'\GDO:II OF GRE:\ T BRITAIN AND 
NORTHERN IRELAND (ronld.) 

Sir A. E. Faulkner, C.B., C.B.E. (Sou~-Serrelaire 
aux Mines-Under-Secretary tor lllint>s). 

Mr. E. J. Folt>y, C.B. (Sous-Secrctaire a Ia 1\!arine 
marchande - Under-Secretary, 1\lcrcantile 
Marine Department). 

llfr. E. R. Eddison, C.B., C.lii.G. (Controleur 
general adjoint, Dt'partement du Commerce 
d 'outre-mer- Deputy Comptroller-General, 
Department of Overseas Trade). 

1\fr. L. Browett, C.B., C.B.E. (Principal S••cr<'taire 
adjoint, Deparlement des Industries t>l 
1\!anufactur<'s-Principnl Assi~lant Secrcl.nry, 
Industries and Manufactures Dt•partment). 

llfr. H. W. Cole, C.B.E. (Const•iller minislcricl 
dt>s Mines-Deputy Under-Secretary for 
Mines). 

lllr. J. J. Wills, C.B.E. (Controleur, Dt'partcment 
des Socictcs-Complrollcr, Companies Depart
ment). 

lllr. H. F.CARLJLL (Secretaire adjoint, Deparlement 
general - Assistant Secrt>tary, General 
Department). 

l\fr. H. Leak (Secretaire adjoint, Drpnrt~m~nt d~s 
Statistiques-Assistant Secretary, Statistics 
Department). 

Mr. W. Palmer (Secretaire adjoint, Dtlpartem~nt 
des Industries et l\lnnufactur<•s-A•sistant 
Secretary, Industries and 1\lnnufuctures 
Department). 

lllr. E. H. S. lllarker (Chef de cabin~t. D•\rnrtcment 
de Ia Marine marchnnde-Principa , !llt!rcan
tile Marine Department). 

lllr. T. G. Jenkins, Ill. C. (Chef de cabinet, Dt\porte
ment des Relations cornmercinlcs et des 
Accords commercinux-Prin~ipnl, Commer
cial Relations and Treaties Department). 

Mr. R. J. Shackle (Chef de cabinet, Departement 
des Relations commerriulcs et des Accords 
commerciaux-Principal, Commercial Bela
lions and Treaties Deportment). 

1\fr. R. D. Fenn~lly (Chef de cabinet, Dcpartement 
des Industries et Manufactures-Prim·ipol, 
Industries and lllanufactures Department). 

M inisl~re de I' A gricullure tl dPI Pech~riea
M inislry of A gricullure and Fisheries: 

Sir C. J. Howell Thomas, K.C.B., C.lii.G. (Secrt\
taire permanent-Permanent Secretary). 

lllr. H. L. French, C.B., O.ll.E. (Principal Secrti
taire adjoint-Principal Assistant ~errctary). 

lllr. A. W. Street, C.l\I.G., C.I.E., lii.C. (Principal 
Secrtitaire adjoint-Principal Assistant Secre
tary). 

lllr. R. R. Enfield (Expert charge des questions 
economiques-Economics Investigator). 

1\fr. C. T. Houghton (Chef de cabinet-Principal). 
lllr. C. Nathan (Chef de cabinet-Principal). 

Bur~au dea Douanea el d~• Accisei
Board of Cuslom1 and Excise: 

1\fr. C. J. Flynn, C.llf.G. (SecrCLaire adjoint
Assistant Secretary). 

D. SECR!tTARIAT-SECRETARIAT 

Secretaires de Ia dClcgation-Secretaries to the 
delegation : 

Sir R. B. Howorth, I<.C.M.G., C.ll. (Secretaire 
adjoint du cabinet-Deputy Secretary, 
Cabinet Ollice). 

Mr. S. D. Walev, C.B., M.C. (Principal Secretaire 
adjoint du 'rrcsor-Princ1pal Assistant Secre
tary, Treasury). 
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ROY U'l!E-Uilil DE GRANDE-BRETAGNE ET 
D'iRLAiliDE DU NORD (suile)-VNITED 

Kl:">GDOll OF GREAT BRITAIN AND 
iliORTHER~ IRELAND (conld.) 

Mr ~ E Overton C.lii.G., 1\I.C. (Secretaire 
· ~djoini. Board of.Trade-Assistant Secretary, 

Board of Trade). 

Secn'taires administ.ratifs - Administrative 
Secretaries : 

~lr. C. Longhurst, C.~. (Secreta ire . adjoint du 
cabinet-Assistant :Secretary, Cabmet Office). 

Mr. w. D. Wilkinson, D.~.O., 1\I.C. (Chef du 
cabinet-Principal, Cabmet Office). 

!';ecretaire particulier de sir Maurice Hankey
~ Private Secretary to Sir Maurice Hankey : 

Mr. L. F. Burgis, C.M.G., M.V.O. (Cabinet
Cabinet Office). 

BULGARIE-BULGARIA 

Chef de Ia delegation-Chief delegate : 
~1. Alexandre 1\lalinofT (President de I' Asse!f!blee 

nationale ancien President du Conse1l des 
1\linistres:-.-President of the Sobranje, Former 
Prime Minister). 

Secretaire particuliere-Private Secretary : 
!lime !II. Fanta. 

Delegue-Delegate : 
M. P. Hadji MischefT (Ministre plenipotentiaire 

en Grande-Bretagne-Bulgarian Minister at 
the Court of St. James). 

Delegue adjoint-Substitute : 
l\1. ll'icolas StoyanofT (Directeur de Ia Dette 

publique-Director of the Public Debt). 

Expert: 
M. Assene TchakalofT (Chef de Section a Ia 

Banque Nationale de Bulgarie-Chief of 
Section at the National Bank of Bulgaria). 

CANADA 

Delegut\s-Delegates : 
The Right Honourable R. B. Bennett, K.C., 

M.P., LL.D. (Premier .Ministre du Canada
Prime Minister of Canada). 

The Honourable Edgar N. Rhodes, K.C., M.P. 
(:'llinistre des Finances-!llinister of Finance). 

The Honourable G. Howard Ferguson. K.C., 
LL.D. (Haul Commissaire du Canada en 
Grande-Bretagne-High Commissioner for 
Canada in Great Britain). 

Co11S'!illers-Advisers : 
!llr. W. C. Clark (Ministre adjoint des Finances

Deputy Minister of Finance). 
)lr. L. D. Wilgress (Departement du Commerce 

et de l'lndustrie-Department of Trade and , 
Commerce). 

Mr. Norman A. Robertson (Departement des 
AfTaires etrangere&-Department of External 
AIJairs). 

Lt.-Col. G. P. Vanier, D.S.O., M.C. (Secretaire 
du Bureau du Haul Commissaire du Canada 
en Grande-Bretagne-Secretary of the Ollice 
of the High Commissioner for Canada in 
Great Britain). 

Seeretaire--Secretary : 
Mr. R. K. Finlay~t>n (Secretaire prive du Pre

mier Mini~tre-Private Secretary to the 
Prime Minister). 

CHILI-CHILE 

Delegues-Delegates : 
S. E. M. Juan Enrique Tocornal (Ambassadeur, 

ancien Ministre des Finances, ancien Ministre 
des AfTaires etrangeres-Ambassador, former 
Minister of Finance, former Minister for 
Foreign Affairs). 

M. Pedro A. Torres (President de Ia Banque du 
Chili-President of the Bank of Chile). 

M. Dario Urzua (Profcsseur d'economie poli
tique, ancien depute, ancien deJegue a Ia 
Conference economique internationale de 
1927-Professor of Political Economy, former 
Deputy, former delegate to the World 
Economic Conference of 1927). 

Conseillers-Advisers : 
M. Manuel Salinas (Conseiller a l'ambassade du 

Chili a Londres-Minister Counsellor to the 
Chilian Embassy in London). 

M. Luis A. Renard (Premier secretaire de 
l'ambassade du Chili a Londres-First Secre
tary to the Chilian Embassy in London). 

M. Humberto Videla (Consul du Chili a Londres 
-Chilian Consul in London). 

M. Julio Bittencourt (Conseiller commercial a 
l'ambassade du Chili a Londres-Commercial 
Counsellor to the Chilian Embassy in 
London). 

M. Federico Claude. 

Secretaires-Secretaries : 
Dr. C. Manuel Pereira Y (Secretaire de I'ambas

sade du Chili-Secretary to the Chilian 
Embassy). 

Dr. Jose Serrano. 
M. Eduardo Hillman. 
M. Juan Tocornal. 

CHINE-CHINA 

Delegues-Delegates : 

S. E. le Dr. T. V. Soong (Vice-President du . 
Yuan executif et Ministre des Finances
Vice-President of the Executive Yuan and 
Minister of Finance). 

S. E. M. le Dr. W. W. Yen (Ambassadeur 
extraordinaire et plenipotentiaire a Moscou
Ambassador Extraordmary and Plenipoten
tiary at Moscow). 

S. E. M. Quo Tai-Chi (Envoye extraordinaire et 
Ministre plenipotentiaire a Londres-Envoy 
Extraordmary and Minister Plenipotentiary 
in London). 

S. E. M. le Dr. V. K. Wellington Koo (Envoye 
extraordinaire et Ministre Plenipotentiaire 
a Paris-Envoy Extraordinary and Minister 
Plenipotentiary in Paris). 

Suppleants-Substitutes : 
S. E. M. T. Y. Lo (Envoye extraordinaire et 

Ministre plenipotentiaire a Copenhague
Envoy Extraordinary and Minister Plenipo
tentiary at Copenhagen). 

M. Pei Tsu Yee (Directeur de Ia Banque de 
Chine a Chang-Hai-Manager of the Bank of 
China at Shanghai). 

Dr. W. C. Chen (Conseiller d'ambassade
Counsellor of Embassy). 

Secretaire general-Secretary-General : 
S.E. M. T. Y. Lo. 

Secretaire general suppleant-Deputy Secretary
General : 
M. Anching Kung (Consul general-Consul

General). 
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CHINE (suile}-CHINA (conld.) 

Delegues techniques-Technical Delegates 
1\1. Pei Tsu-Yee (Directeur de Ia Banque de 

Chine il Chang-Hai-Manager of the Bank of 
China at Shanghai). 

Ill. Liou Fou-Tcheng (:"llembre du Conseil 
d'administration de Ia Banque Sino-Fran~aise 
pour le Commerce et l'lndustrie-:"llember of 
the Board of Directors of the Sino-French 
Bank of Industry and Commerce). 

Conseillers et Experts-Counsellors and Experts : 
Ill. Y. C. Ching (Conseiller au 1\linistere des 

Finances-Counsellor at the Ministry of 
Finance). 

Dr. Kuangson Young (Consul general-Consul
General). 

M. J. W. Stephenson (Commissaire aux douanes 
-Customs Commissioner). 

Dr. T. D. Chen (Professeur d'economie au 
College Tsing-Hua-Professor of Economics 
of the Tsing-Hua College). 

Secretaires-Secretaries : 
Ill. S. D. Wong (Secrctaire au Ministere des 

Finances-Secretary at the Ministry of 
Finance). 

M. Z. S. Tsai (Secretaire au 1\linistere des 
Finances-Secretary at the Ministry of 
Finance). 

1\1. T. Tan (Secretaire de legation-Secretary of 
Legation). 

M. Chich Lui (Secretaire de legation-Secretary 
of Legation). 

M. T. 1\1. Chiu (Secretaire de legation-Secretary 
of Legation). 

1\1. Theodore K. P. Wong (Secretaire d'ambas
sade-Secretary of Embassy). 

1\1. Lui Si-Chang (Secretaire d'ambassade-
Secretary of Embassy). • 

1\1. T. T. Li (Secretaire de legation-Secretary of 
Legation). 

1\1. Su-Lee Chang (Secretaire de legation
Secretary of Legation). 

1\1. Kien-Wen Yu (Secretaire de !ega lion
Secretary of Legation). 

Secretaires adjoints-Assistant Secretaries : 
M. Fang-cheng Tien (Attache de legation

Attache of Legation). 
1\1. Ming-Sin Lob (Attache de legation-Attache 

of Legation). 
M. G. Ouei (Secretaire prive-Private Secre

tary). 
M. Chia-Chi Mob (Secretaire prive-Private 

Secretary). 

COLO !liB IE-COLOMBIA 

M. le Dr. Alfonso Lopez (Ministre de Colombie il 
Londres-1\linister of Colombia in London). 

Secretaire-Secretary : 
Ill. Alfredo Ramos-Urdaneta. 

CL'BA 

Delegues-Delega tes : 
S. E. le Dr. Orestes Ferrara y Marino (Secretaire 

d'Etat pour les AITaires etrangeres, President 
de Ia delegation-Secretary of State for 
Foreign AITairs, President of the delegation). 

S. E. Ill. Oscar B. Cintas (Ambassadeurext ra
ordinaire et plenipotentiaire il Washington
Ambassador Extraordinary and Plenipoten
tiary to Washington). 

ClJBA (suile-('onld.) 

Dr. \'iriato Gutierrez (St'nateur, President de 
l'Institut de stabilisation des sucres-Senator, 
President of the Cuban Sugar :Stabilisation 
Institute). 

Dr. Guillermo Patterson (Envoye extraordinaire 
et 1\linist re plenipotentiaire a Ia Cour 
de Saint-James-Envoy Extraordinary and 
Minister Plenipotentiary to the Court of St. 
James). 

Secretaire-Secretary : 
1\1. Luis Marino Perez (Attache commert•ial II 

Londres-Commercial Attache in London). 

Secretaires adjoints-Assistant Secretaries : 
Dr. Enrique de Torres. 
Dr. J. Rocca (Secraaire particulier deS. E. le 

Dr. Orestes Ferrara y Marino-Private 
Secretary to li.E. Dr. Orestes Ferrara y 
Marino). 

DANTZIG-DANZIG 

Delegues-Delegates : 
1\1. Adam Koc (Pr~sitlent de Ia delt'gntion, 

Sous-Secretaire d'Etat au lllinistere polonais 
des Finances-Chairman of the dt•l••gation, 
Under-Secretary of State, Polish Ministry of 
Finance). 

Dr. Karl Scha,fer (President de Ia Bnnque de 
Dantzig-President of the Bank of Danzig). 

1\1. Walter Schoenberg (Ancien Consul-Former 
Consul). 

Secretaire de Ia dt'legation-Secretary to the 
delegation : 

Dr. Leitreiler. 

DANEI\IARK-DENIIIARK 

Dclegues-Delegates : 
S. E. le Docteur Peter Munch (1\linislre des 

AITaires etrangeres, {'resid••nt de Ia delegation 
-Minister for Fore1gn AITairs, PresidenL of 
the delegation). 

S. E. Ill. C. N. Hauge (Minislre du Commerce 
eL de l'Industrie-l\Iinister of Commerce and 
of Industry). 

S. E. !If. le comte P. F. AlllcfddL-Laurvig 
( Envoye exLraordinaire et Minislre plcnipo
tentiaire a Londres-Envoy Extraordinary 
and Minister Plenipotentiary in London). 

S. E. 1\1. Th. llladsen-Mygdal (Ancien President 
du Conseil, Depute-Former Prime Minister, 
Deputy). 

Supplcants-Substitutes : 
S. E. M. Krog (Ancien 1\linistre de l'lntcrieur, 

l\Iembre du Parlcmcnt-Former Minister of 
Interior, Member of the Danish Parliament). 

Ill. C. V. Bramsnaes (Ancien 1\linistre des 
Finances, Directeur de Ia Banque l'iationale 
a Copenha~rue-Former lllinister for Finance, 
Manager of the National Bank in Copenhagen. 

1\1. Alsing E. Andersen (Depute-Deputy). 
Remplace par-Replaced by : 

111. Hans Nielsen (:"llembre du Parlement
l\lember of the Danish Parliament). 

M. J. Christmas Moiler (Depute-Deputy). 
Remplace par-Replaced by : 

Ill. Halfdan Hendriks<'n (~lembre du ParlemenL 
-lllember of the Danish Parliament). 

1\1. Niels Frederiksen (Depute-Deputy). 
Remplace par-Replaced by : 

1\1. Veistrup (:"llembre du Parlcment-Member 
of the Danish Parliament). 



DANEMARI< (sui/e)-DENMARK (con/d.) 

S E M. 0. c. Mohr (Envoye extraordin~ire et 
· Ministre plcnipotentiaire, C_hef de Departe
ment au 1\linistcre des AfTa1~s. etranger~s
Envoy Extraordinary and Mm1sU:r _Plempo
tentiary, He~d of Department, Mm1stry for 
Foreign AfTa1rs). . . 

M. E. Waerum (Chef de Section au Mm1s~ere 
des AfTaires ~trangeres-Head of Section, 
Ministry for Foreign AfTairs). 

Experts: . 
M. A. 0. Andersen (President du Conse1l de_ Ia 

Marine marchande-Chairman of the Ship
ping Council). 

M. G. Hartz (Directeur de Ia C~ambre des 
Industriels-Director of the Dan1sh Federa
tion of Industries). 

M. H. Hauch (l\lembre du "L~nd~ting" et 
President de Ia Chambre de I agriculture
Member of the " Landsting " and Chairman 
of the Danish Agricultural Council). 

M. H. La age Petersen (President de Ia ~hambre 
des negociants a Copenhague-Cha1rman or
the Merchants' Guild of Copenhagen). 

M. Chr. Rottboll (Consul general a Londres
Consul General m London). 

M. Soren Sorensen (Commissaire Ill' Agriculture 
-Agricultural Commissioner). 

Secretaires de Ia delegation-Secretaries of the 
delegation : 
Ill. J. C. JOrgensen (Secreta ire au Ministere des 

AfTaires etrangeres-Secretary, Ministry for 
Foreign AfTairs). 

M. S. Hartogsohn (Secretaire au Ministere des 
Finances-Secretary, Ministry of Finance). 

REPUBLIQUE DOMINICAINE
DOMINICAN REPUBLIC 

Delegues-Delegates : 

S. E_. M. Ie Dr. Max Henriquez-Urena (Secre
talre d'Etat pour Ies AfTaires etrangeres 
President de Ia delegation-Secretary of Sta~ 
for Foreign AfTairs, President of the dele
gation). 

S. E: Don ~~fael B~a~he (Envoye extraordi
nalre et 1\!Jmstre plen1potentiaire a Londres
Envoy Extraordinary and Minister Pleni
potentiary in London). 

EGYPTE-EGYPT 

Delegue&-Delegates : 

S. E. M. _le _Dr Haf~z. Afifi Pacha (Envoye 
extraordma1re et Mm1stre plenipotentiaire a 
Londres, . Chef de ~a . del ega ti?n-Envoy 
~xtraordmary and 1\!Jmster Plempotentiary 
1D London, Head of the delegation). 

S. E .. A~me~ Abdel ~~hab Pacha (Sous
SecretaJre d Etat au 1\!Jmstere des Finances
U_nder-Secretary of State Ministry of 
Fmanee). ' 

8· E. Abdel Hamid Badawi Pacha (President 
d~ Comite du Contentieux de l'Etat et Con
&elll~r royal il Ia Presidence du Conseil des 
Ml~lstres-President of the State Disputed 
Cl~Ims Co~mittee and Royal Adviser to the 
Pnme li!Jmster'a Office). 

S. E. Mohame.d Talaat Harb Pacha 1 Adminis
trateu~ deleJPle de Ia Banque •1 Jllisr "
Managmg Director of the Bank " Misr ") 

Sir Edward Cook ~~ouvemeur de Ia "Natio~al 
~ankk off EEgypt -Governor of the National 

an o gypt). 
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EGYPTE (suile)-EGYPT (con/d.) 

Experts : 
M. J. I. Craig (Ministere des Finances

Ministry of Finance). 
M. R. A. Harari. 

Secretaires-Secretaries : 
M. Hussein Fahmy. 
M. Taha el Sebaii. 
M. Ahmad Selim. 
M. Helmi Bahgat. 
M. Fahmy Khalil. 
M. Hussem Hafez. 
M. L. Dichy. 

EQUATEUR-ECUADOR 

Delegues-Delegates : 
Don Abelardo Moncayo Andrade (Directeur de 

Ia Tresorerie de I'Equateur-Director of the 
Ecuadorian Treasury). 

Dr. Eduardo Salazar Gomez (Conseiller financier 
de Ia Legation de I'Equateur il. Washington
Financial Counsellor to the Legation of 
Ecuador in Washington). 

ESPAGNE-SPAIN 

President et Premier Delegue-President and 
first delegate : 
S. E. M. Louis Nicolau d'Oiwer (ex-Ministre 

de l'Economie nationale, Depute-Former 
Minister of National Economy, Deputy). 

Delegues-Delegates : 
M. Gabriel Franco (Depute-Deputy). 
M. Julio Lopez Olivan (Ministre plenipoten

tiaire-Minister Plenipotentiary). 
M. Julio Carabias (Gouverneur de Ia Banque 

d'Espagne-Govemor of the Bank of Spain). 
M. A. Flores de Lemus (Professeur a l'Uni

versite de Madrid-Professor at the Univer-
sity of Madrid). · 

l\1. Enrique Rodriguez Mata (Membre du Conseil 
ordonnateur de I'Economie nationale-Mem
ber of the Council for National Economy). 

Ill. Manuel Reventos (Membre du Conseil ordon
nateur de l'Economie nationale-l\lember of 
the Council for National Economy). 

M. Carlos Badia (Chef de Ia Section des Traites 
de Commerce du Ministere de I' Agriculture, 
de l'Industrie et du Commerce-Head of the 
Section of Commercial Treaties at the 
Ministry for Agriculture, Industry and Trade). 

M. Jose Pan de Soraluce (Chef de Ia Section des 
Produits commerciaux du Ministere de I' Agri
culture, de l'lndustrie et du Commerce
Head of the Department of Commercial 
Products at the Ministry for Agriculture, 
Industry and Trade). 

M. G.u~tavo Navarro (Chef de Ia Section de 
pohtlque des tarifs douaniers du Ministere de 
I' Agriculture, de I' lndustrie et du Commerce 
-C.hief of the Department of Customs Tariff 
Pohcy at the Ministry for Agriculture, 
Industry and Trade). 
M. Toribio Echevarria. ~ 

Conseiller technique-Expert : 
M. Antonio Valcarcel (Membre du Conseil 

ordonnaleur de I'Economie nationale-Mem
ber of the Council for. National Economy). 

Secretaire general-Secretary-General : 
M .. P.elayo .G~rcia Olay (Ministre plenipoten

llaire-Mmister Plenipotentiary). 



ESPAGNE (suile)-SPAIN (conld.) 

Secretariat-Secretariat : 
M. Adolfo Alvarez Buylla (Secretaire d'Ambas

sade de 1 re classe-First Secretary of Em
bassy). 

M. Manuel Viturro (Secretaire d'Ambassade de 
2m• classe-Second Secretary of Embassy). 

ESTONIE-ESTO:SIA 

Delegues-Delegates : 
Dr. Oskar Kallas (Envoye extraordinaire et 

Ministre _Pienipotentiaire d'Estonie aupres 
de Sa lllaJeste Britannique, premier delegue, 
Chef de Ia delegation-Envoy Extraordinary 
and Minister Plenipotentiary accredited to 
His Britannic Majesty, principal delegate, 
Chief of the delegation). 

M. Hans Markus (Consul ~eueral d'Estonie et 
Conseiller A Ia Legation d Estonie A Londres
General Consul and Counsellor at the Esto
nian Legation in London). 

M. Alexandre Schipai. 

Expert: 
M. Villibald Raud (Attache agricole aupr~s de 

Ia Legation d'Estonie A Londres-A~ricul
tural Attache at the Estonian Legation in 
London). 

Secretaire de Ia delegation-Secretary to the 
delegation : · 
M. V. Ojanson (Secretaire de Legation A 

Londres-Secretary of Legation in London). 

~TATS-UNIS D'AM~RIQUE-UNITED 
STATES OF AMERICA 

Delegues-Delegates : 
Hon. Cordell Hull (President-{:hairman). 
Hon. James M. Cox (Vice-President-Vice-

Chairman). 
Senateur Key Pittman. 
Senateur James Conzens. 
Hon. Samuel D. McReynolds. 
Hon. Ralph W. Morrison. 

Executive Officer : 
Mr. William C. Bullitt. 

Conseiller financier-Financial Adviser : 
Mr. James P. Warburg. 

Conseiller juridique-Legal Adviser : 
Mr. Fred K. Nielsen. 

Principal Conseiller technique-Chief Technical 
Adviser : 
Mr. Herbert Feis. 

Conseillers techniques-Technical Advisers : 
Mr. Henry Chalmers. 
Mr. Victor S. Clark. 
Mr. Edmund E. Day. 
Mr. Frank J. Delany. 
Mr. Walter R. Gardner. 
Mr. George C. Haas. 
Mr. Harry C. Hawkins. 
Hon. Henry Morgenthau, Sr. 
Mr. Fredenc E. Murphy. 
Mr. Rexford G. Tugwell. 
Mr. Benjamin B. Wallace. 
Mr. Leslie A. Wheeler. 
Mr. James Wilson. 
Mr. Ray Atherton. 
Mr. John C. Wiley. 

Secretaire-Secretary : 
1\lr. James Clement Dunn. 

15-

~TATS-UNIS D'AM~RIQUE(suile)-UNITED 
STATES OF AMERICA (conld.) 

Secretaire adjoint-Assistant Secretary : 
1\lr. David !licK. Key. 

Assistants-Assistants to the delegation : 
Mr. Hugh S. Cumming, Jr. 
Mr. Edward Bruce. 
1\lr. H. R. Mengert. 

Press Officers : 
Mr. Charles Michelson. 
1\lr. Elliott Thurston. 

Officier payeui'-Disbursing Officer 
Mr. Neal D. Borum. 

ETHIOPIE-ABYSSINIA 

S. E. le Bajirond Tekla Hawariat (Envoy.S 
extraordinaire et lllinistre plenipotentinire, 
Premier Delettut!--Envoy Extraordinary and 
Minister Plempotentiary, first delegate). 

M. Ato Ephrem T. 1\fedhen (Charge d'affaires A 
Londrea--{;harg.S d'Affaires in London). 

FINLANDE-FINLAND 

Detegues-Delegatea : 
S. E. M. A. Hackzell (1\finistre des Affaire& 

etrangeres, President de Ia delegation
Minister for Foreign Affairs, President of the 
delegation). 

Ill. Risto Ryti (Gouverneur de Ia Banque de 
Finlande, Premier Vice-President de Ia dcltl
gation-Governor of the Bonk of Finland, 
first Vice-President of the delegation). 

S. E. M. G. A. Gripenberg (Envoy.S extraordi
naire et Ministre ptenipotentiaire A Londres, 
Deuxieme Vice-President de Ia delCgotion
Envoy Extraordinary and Minister Plenipo
tentiary in London, second Vice-President of 
the delegation). 

S. E. M. Hj. J. Procope (Envoye extraordinaire 
et 1\finistre ptenipotentiaire, ancien Ministre 
des Affaires etrangeres, Directeur de I' Asso
ciation des fabricants de papier finlandois, 
troisieme Vice-President de Ia DelCI!'ation
Envoy Extraordinary and Minister l>lenipo
tentiary, former l\limster for Foreign AITo•rs, 
General Manager of the Finnish Paper Mill's 
Association, third Vice-President of the 
delegation). 

M. le Dr. KyOsti Jarvinen (Professeur II !'Ecole 
des Hautea Etudes commercialea A Helsinki, 
ancien Ministre des Finances et du Com
merce-Professor at the Commercial High 
School in Helsinki, former Minister of 
Finance and Commerce). 

S. E. M. )e Dr. Emil Hynninen (Ministre dee 
Affaire& aociales-1\finister for Social Affairs). 

S. E. le Dr. K. T. Jutila (1\finistre de !'Agri
culture-Minister of Agriculture). 

M. Rainer Fieandt (Directeur de banque
Bank Manager). 

Deleguea suppleants-Substitute delegates : 
M. Kaarlo J. Kalliala (Directeur de banque

Bank Manager). 
Le colonel K. J. !If. Collan. 
M. le Dr. Br. Suviranta (Conseiller financier A Ia 

Banque de Finlande-Financial Adviser to 
the Bank of Finland). 

Dr. Tancred Borenius. 
M. Ragnar Smedslund. 

Secretaire general-Secretary-General : 
1\f. le Dr. Br. Suviranta (Conseiller financier A Ia 

Banque de Finlande-Financial Adviser to 
the Bank of Finland). 
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FRANCE 

Delegues---Delegates : 
S E M Edouard Daladier (Presi~ent ~.u .c~e~

. seii, Afinistre de Ia Guerre-Pnme mls ' 
Minister of War). . 

S. E. M. Georges ~onnet (Ministre des Fmances 
-Minister of Fmance). . 

S E M Paui-Boncour (Ministre des ~ffalres 
. etr~ng~res---1\finister for Foreign Affairs}· 

S. E. 1\f. Albert Sarraut (~finistre des Colomes-
1\linister for the Colomes). 

S. E. 111. Queille. (llfinistre de I' Agriculture
Minister of Agriculture). 

S. E. M. Serre (Ministre du Commerce
Minister of Commerce). 

S. E. 1ll. Frot (111inistre de Ia M.aril.le marchande 
-Minister for .Merchant Sh1ppmg). . 

S E 111 Raymond Pateniitre (Sous-Secreta1re 
·d'Etat de I'Economie nationale-Under 
Secretary of State for National Economy). 

Conseillers et experts-Advisers and Experts : 
Banque de France-Bank of France : 
111 Clement Moret (Gouverneur de Ia Banque 

·de France-Governor of the Bank of France). 
l\1. Charles Rist (Sous-Gouverneur honora~re de 

Ia Banque de France-Honorary Ass1stant 
Governor of the Bank of France). 

M. Farnier (Sous-Gouverneur de Ia Banque de 
France-Assistant Governor at the Bank of 
France). 

111. Lacour Gayet ( Inspecteur d~s Finances, 
Directeur des etudes econom1ques de Ia 
Banque de France-I~spector. of Finan~e, 
Director of the Economic Intelligence Serv1ce 
of the Bank of France). 

M. Lacout. 

Presidence du Conseil-Prime Minister's Office : 
M. Genebrier (Chef adjoint du Cabinet du 

President du Conseii-Assistant Head of the 
Office of the Prime Minister). 

M. Pfeiffer (Presidence du Conseii-Prime 
Minister's Office). 

M. de Brinon (Presidence du Conseii-Prime 
Minister's Office). 

M. Jacques Kayser (Presidence du Conseii
Prime Minister's Office). 

Ministere des Finance&-Ministry of Finance : 
.M. Jean Parmentier (Directeur general hono

raire au 1\linist.ere des Finances-Honorary 
Director General at the Ministry of Finance). 

M. Escallier (Directeur du Mouvement general 
des ·Fonds-Director of the " Mouvement 
general des Fonds "). 

111. Dayras (1\lembre du Comite financier de Ia 
Societe des Nations-Member of the Financial 
Committee of the League of Nations). 

Ill. de Boisanger (Chef du Cabinet du Jllinistre 
des Finances-Principal Secretary of the 
Minister for Finance). . 

l\1. J. J. Bizot (Directeur adjoint du Mouvement 
general des Fonds-Assistant Director of the 
" Mouvement general des Fonds"). 

M. J. Rueff (Attache financier a Londres
Financial Attache in London). 

Ill. Jerome Levy (Charge de mission au Cabinet 
du !llinistre des Finances-Honorary attache 
at the Office of the Minister for Finance). 

M. llfaxime Robert (Inspecteur des Finances
Inspector of Finance). 

Ministere des Affaires etrangeres-Ministry for 
Foreign Affairs : 
M. ~obert Coulondre (Ministre plenipotentiaire, 

Duecteur au lllinistere des Atlairea etrangerea 

FRANCE (suite-conld.) 

-Minister Plenipotentia~, Director in the 
Ministry of Fore1gn Affa1rs). . . 

M. Jac ues Lyon (Jurisconsulte du. Mm1stere 
des Ah:aires etranl!eres-L.egal Adv1ser to the 
Ministry for Fore1gn Affa1rs). 

M. Armand Gaze! (Secretaire d'Ambassade
Secretary of Embassy). 

M. J. P. Garnier {Chef adjoint du Cabin.et dti 
Ministre des AiTaires etranl!eres-Ass1stant 
Head of the Office of the Jllimster for Foreign 
Affairs). 

Ministere des Colonies-Ministry for the Colonies : 
M. Keller (Directeur au Ministere des Colo~ies

Director at the Ministry for the Colomes). 
M. Rapenne. 

Ministere de I' Agriculture-Ministry of Agri
culture : 
M Lesage (Directeur au Ministere de I' Agri-, 

·culture-Director at the Ministry of Agri
culture). 

M. Jules Gautier (Conseiller d'Etat-Counsellor 
of State). 

111. Jacques Planiere (Ministere de !'Agriculture 
-Ministry of Agriculture). 

Ministere du Commerce-Ministry of Commerce :. 
M. Bonnefon Craponne (Directeur au .M.inistere 

du Commerce-Director at the Mm1stry of 
Commerce). 

l\1. Rene Serre (Directeur du Cabinet du Mi
nistre du Commerce-Director of the Office 
of the Minister for Commerce). 

M. Jules Lautman (Ministere du Commerce
Ministry of Commerce). 

Ministere de Ia Marine marchande-Ministry of the 
Merchant Shipping : 
M. Haarbleicher (Directeur au Ministere de Ia 

Marine marchande-Director at the Merchant 
Shipping Ministry). 

M. Gregh {Chef du Cabin~t ~u Ministre de Ia 
Marine Marchande-Pnnc1pal Secretary at 
the Merchant Shipping Ministry). 

Sous-Secretariat d'Etat a I'Economie nationale
Under-Secretariat of State in the Department 
National Economy: 
M. Cahen-Salvador (Conseiller d'Etat_:._coun

sellor of State) . 
M. Devinat (Charge de mission au Sous-Secrti

tariat d'Etat de I'Economie nationale
Honorary Attache to the Office of the Under
Secretary of State for National Economy). 

M. Mac Hoschiller (Charge de mi~sion ~u Sous
Secretariat d'Etat de I'Econom1e natJOnale
Honorary Attache to the Office of the Under
Secretary of State for National Economy). 

M. Boissard ( Inspecteur des Finances-In
spector of Fmance). 

Bureau International du Travail-International 
Labour Office : 
M. Leon Jouhaux (Delegue fran~ais au Bureau 

international du Travail-French delegate to 
the International Labour Office). 

M. Lambert Ribot {De!Cgue fran~ais au Bureau 
international du travail-French delegate to 
the International Labour Olnce). 

M. Picard (Secretaire de M. Lambert-Ribot.
Secretary to M. Lambert-Ribot). 

Secretariat-Secretariat : 
M. Eirik Labonne (Ministre plenipotentiaire, 

Secretaire general de Ia delegation-Minister 
Plenipotentiary, Secretary-General to the 
delegation). 
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FRANCE (suite-amid.) 

!'tl. Padovani (Secretaire d' Ambassade, charge 
du Service de Presse-Secretary of Embassy, 
Press Service). 

M. Roussel Le Roy (Consul de France, lllinistere 
des Affaires etrangeres-Consul, Ministry for 
Foreign Affairs). 

M. Reymond Bousquet (Consul de · France, 
Ministere des Affaires etrangeres-Consul, 
Ministry for Foreign Affairs). 

M. de Ia Sabliere (Consul de France, 1\linistere 
des Affaires etrangeres-Consul of France, 
Ministry for Foreign Affairs). 

M. Bradier (!'tlinistere des Affaires etrangeres-
Ministry for Foreign Affairs). 

Conseillers et. experts appeles en consultation
Advisers and experts called upon for opinion : 

Ministere des Finance&--1\linistry of Finance : 
M. 1\lonick (Attache financier il New-York-

Financial Attache in New-York). 
M. Auboin. 
l\1. Baratier de Rey. 
l\1. Ripert. (Chef-adjoint du Cabinet du Ministre 

des Finance&-Assistant Head of the Office of 
the Minister of Finance). 

l\1. Herve Alphand (Chef-adjoint du Cabinet du 
Ministre des Finance&-Assistant Head of the 
Office of the Minister of Finance). 

M. Oudiette (Inspecteur des Finance&-lnspee
tor of Finance). 

M. Gay. 

Ministere des Colonie&-Ministry for the Colonies : 
M. Dubois. 

Ministere de I' Agriculture-Ministry of Agri
culture : 
M. Billet. 
M. Colomb. 
M. Pierre Halle. 
M. Roger (Conseiller d'Etat-Counsellor of 

State). 
M. Achard. 
M. Sohier. 
M. Brasart.. 
M. Vimeux. 

Ministere du Commerce-Ministry of Commerce : 
M. Laine!. 
M. Masse. 

Ministere de Ia Marine Marchande-Ministry of 
the Merchant Shipping : 
M. Wellhoff. 
M. Marie (Directeur-adjoint-Assistant Direc-

tor). 
M. Leon Fabre. 
M. Marchegay. 
M. Cangardel. 
M. Hequet. 
M. Claude Lewy. 

Sous-Secretaire d'Etat il l'Economie nationale
Under-Secretary of State in the Department 

. of National Economy : 
M. Debove (Chef-adjoint du Sous-Secretariat 

d'Etat de I'Economie nationale-Assistant. 
Head in the Office of the Under-Secretary of 
State for National Economy). 

M. du Pasquier (Sous-Secretaire de l'Economie 
nationale-Under-Secretary in the Depart
ment of National Economy). 

Office international du Yin-International Wine 
Office: 
M. Douarche (Directeur de !'Office-Director 

of the Office). 

GR~CE-GREECE 

Delegue&-Delegates : 
S. E. !If. P. Tsaldaris (President du Conseil des 

Jllinistres, Chef de Ia dtHegation-President 
of the Council of Ministers, Chief of the 
delegation). 

S. E. !'tl. D. Jllaximos (JIIinistre des AlTaires 
etrangere&-l\linister for Foreign Affairs). 

S. E. M. S. Loverdos (lllinistre des Finance&
JIIinister of Finance). 

S. E. !II. D. Caclamanos (Envoye extraordinaire 
et lllinistre plenipot.entiaire il Londre&
Envoy Extraordinary and Minister Pleni
potentiary in London). 

Experts : 
Ill. E. Tsouderos (Gouverneur de Ia Banque de 

Grece-Governor of the Bonk of Greece). 
l\1. G. 1\lantzavinos (Directeur general de Ia 

Com{ltabilite publique-Director-General of 
Pubhc Finance). 

1\1. G. Drossopoulos (Directeur de Ia Delle 
publique-D1rector of the Public Debt 
Department). 

M. T. G. Exarchakis (Chef de Se<'lion au Minis
tere des. Finances-Chief of Section at the 
Ministry of Finance). 

M. H. Finlnyson (Conseiller il Ia Danque de 
Groke-Adviser to the Bank of Greece). 

Prof. A. Andreades. 
M. G. Charitakis (Conseiller financier lila Dnnque 

de Grece-Financial Adviser to the Bank of 
Greece). 

M. G. Nicolaidis (Attache commercial il Ia 
Legation de Grece il Paris-Commercial 
Attache at the Greek Legation in Paris). 

M. Manuel Kulukundia (Secretaire general de 
I' Association londonienne des armateurs grecs 
-Secretary-General to the London Associa
tion of Greek Shipowners). 

M. Basil Samarakia. 

Secretaire general-Secretary-General : 
1\1. P. Pipinelia (Chef du Cabinet du l\linislre 

des Affairea etrangere&-Personal Assistant 
to the Minister for Foreign AlTairs). 

Secretaire&-Secretariea : 
M. A. Matsaa (Secretaire prive du Ministre dea 

AlTairea etrangere&-Private Secretary to 
the Minister for Foreign Affairs). 

M. N. Embiricoe (Secretaire prive <lu Ministre 
des Finance&-Private Secretary to the 
Minister of Finance). 

GUATEMALA 

Dr. Adrian Recinos (Ministre du Guatemala il 
Washington, Chef de Ia delcgn lion-Minister 
for Guatemala in Washington, Chief of the 
delegation). 

Dr. Francisco A. Figueroa (Consul general 
et Charge d'AlTaires il Londres-Consul 
General and Charge d' Affaire& in London). 

HAITI 

S. E. M. Constantin Mayard (Envoye extra
ordinaire et Jllinistre plenipotentiaire il Paris 
-Envoy Extraordinary and Minister Pleni
potentiary in Paris). 

M. Rene Tancrede Auguste (Ministre resident 
il Londre&-JIIinister Resident in London). 

M. Julio Pierre-Audoin (Commissaire du Gou
vernement aupres de Ia Banque d'Haiti
Government Commissioner to the Haiti 
Bank). 
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HAITI (•uile-conld.) 

!'rf Clovis Kernisan (Ancien Ministre des fin~n
~es, !'rfembre correspondant du Secn;~nat 
de Ia Societe des Nations-Former 1\limster 
of Finance, Corresponding !'rfem~er of the 
Secretariat of the League of Natwns). 

HONGRIE-HUNGARY 

Delegues-Delegates : 
s. E. M. Coloman de Kftnya (!'rfinistre ~es 

Affaires etrangeres-Minister for Fore1gn 
Affairs). 

s. E. !'rf. Bela de lmredy (Ministre des Finances 
-Minister of Finance). 

S. E. M. Louis Walko (Ancien M.i~istre des 
Affaires etrangeres-Former 1\hmster for 
Foreign Affairs). . . 

S. E. M. Alfred de Nicki (Envoye extraordma1re 
et !llinistre ple~i~otentiaire;--Env~y Extra
ordinary and 1\hruster PlempotentJary). 

Experts: 
!'rf. lzso Ferenczi (Sous-Secretaire d'Etat au 

lllinistere du Commerce--Under-Secretary of 
State, Ministry of Commerce). 

M. Tibor de Pechy (Conseiller ministeriel au 
1\linistere de I'Agriculture-1\linisterial Coun
sellor, Ministry of Agriculture). 

Ill. Etienne de Winchkler (Conseiller ministeriel 
au 1\linistere des Affaires etrangeres, Presi
dent-Commissaire gouvernemental de !'Office 
royal hongrois du Commerce exterieur-
1\lmisterial Counsellor, Ministry for Foreign 
AfTairs, Governmental President-Commissio
ner of the Royal Hungarian Board of Foreign 
Trade). 

Ill. Francis Deak (Professeur de droit inter
national a I'Universite de Columbia (Etats
Unis d'Amerique)- Professor of Internatio
nal Law at the Columbia University (United 
States of America)). 

Ill. Joseph Judik (Avocat conseil de Ia Banque 
Nationale hongroise-Legal Adviser to the 
Hungarian National Bank). 

M. Antoine de Balasy (Secretaire de legation
Secretary of Legation). 

INDE-INDIA 

Delegue&-Delegates: 
The Rt. Hon. Sir Samuel Hoare, Bt., G.B.E., 

C.lii.G., lii.P. 
Sir C. P. Ramaswami Aiyer, K.C.I.E. 
Sir Padamji Ginwala, 
Sir George Rainy, K.C.S.I., K.C.I.E., I.C.S. 
Sir George Schuster, K.C.S.I., K.C.lii.G., C.B.E., 

lii.C. 
Sir Henry Strakosch, G.B.E. 
Sir Cowasji Jehangir, K.C.I.E., O.B.E. 

Conseillers-Advisers : 
Sir Cecil Kisch, K.C.I.E., C.B. 
Sir Howard Denning, C.I.E., I.C.S. 
Mr. H. A. F. Lindsay, C.I.E., C.B.E.,·I.C.S. 
Mr. E. J. Turner, C.B.E. 

Secretaire-8ecretary : 
lllr. A. F. L. Brayne, C.I.E., I.C.S. 

IRAK-IRAQ 

S. ~- Yassine ~~sha el-Hashimi (lllinistre des 
Fmancea-MmJster of Finance). 

S. E. Nuri Pash~ ~~ Said (lllinistre des AfTaires 
etrangerea-1\hmster for Foreign Affairs). 

S. E: Rustambeg Haidar (lllinistre de I'Econo
mEJe et . des Communicationa-1\linister of 

conomJrw and Communications). 

ETAT LIBRE D'IRLANDE-IRISH FREE 
STATE -

Delegues-Delegates : 
1\fr. Eamon de Valera· (President du Conseil 

executif et Ministre des AITaires etrangeres, 
Chef de Ia delegation-President of the 
Executive Council and Minister for External 
AITairs, Head of the delegation). 

Le Senateur Joseph Connolly1 (Ministre des 
Domaines et Pecheries-Minister for Lands 
and Fisheries). 

1\lr. Sean Lemass (Ministre de l'lndustrie et du 
Commerce--Minister for Industry and Com-. 
merce). 

1\lr. Sean 1\lacEntee (Ministre des Finances
Minister for Finance). 

Dr. James Ryan (Ministre de !'Agriculture
Minister for Agriculture). 

M. J. W. Dulanty (Haul Commissaire en Gran
de-Bretagne-High Commissioner in Great 
Britain). 

Delegues suppleants-Substitute Delegates : 
M. J. Brennan• (President de Ia Commission 

1\lonetaire-Chairman of the Currency Com
mission). 

Mr. J. J. McElligott (Secretaire du Ministere des 
Finances-secretary of the Department of 
Finance). 

Mr. Sean Moynihan (Secretaire du Conseil execu
tif-Secretary of the Executive Council). 

Mr. Sean Leydon (Secretaire du Ministere de 
l'lndustrie et du Commerce-Secretary of 
the Department of Industry and Commerce).· 

Mr. F. J. Meyrick (Secrctaire du Ministere de 
!'Agriculture-Secretary of the Department 
of Agriculture). 

Mr. Sean Murphy (Secretaire adjoint du Minis
tere des AITaires etrangeres-Assistant Secre
tary of the Department of External AITairs). 

Dr. T. J. Kiernan (Secretaire du Bureau du Haul 
Commissaire en Grande-Bretagne-Secretary 
Office of the High Commissioner in Great 
Britain). 

Conseillers et Experts-Advisers and Experts : 
Prof. T. A. Smiddy. 
Mr. D. Twomey (Membre de Ia Commission des 

tarifs-Member of Tariff Commission). 
Mr. A. W. Bayne (Ministere des Finances-

Department of Finance). . 

Secretaire general-Secretary-General : 
Mr. F. T. Cremins (Chef de Ia Section de Ia 

Societe des Nations, 1\finistere des AITaires 
etrangeres-Head of League of Nations 
Section, Department of External AITairs). 

Secretaire~Secretaries : 
Mr. J. A. Belton (Ministere des AlTai res etran

geres-Department of External Affairs). 
M. J. Conway (Ministere des AfTaires etrangeres 
-Department of External AITairs). 

ISLANDE-ICELAND 

M. Sveinn Bjllrnsson (Envoye extraordinaire et 
Ministre plenipotentiaire, a Copenhague
Envoy Extraordinary and Minister Plenipo
tentiary at Copenhague. 

Suppleant-Substitute : 
M. Jon Krubbe (Secretaire de legation

Secretary of Legation). ---
1 En l"aboence du Pr~•ldent du Con•eil ex~culif le 

o~nateur Connoli>: pr6sida Ia d61~otion-During 'the 
ab•ence or the President or the Executive Council Senator 
Connolly acted as President or l.he delegation. ' 

• External adviser. 
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ITALIE-ITALY 

Chef de Ia delegation-Head of the delegation : 
S. E. Guido Jung (1\finistre des Finances

Minister of Finance). 

Delegues-Delegates : 

S. E. Fulvio Suvich (Sous-Secretaire d'Etat aux 
Affaires et.rangeres-Under-SecretaryofState, 
Ministry for Foreign Affairs). 

S. E. le Prof. Alberto Asquini (Sous-Secretaire 
d'Etat au Ministere des Coryorations
Under-Secretary of State, !'tlmistry of 
Corporations) •. 

Prof. Alberto Beneduce. 
Dr. Alberto Pirelli. 
M. Bonifacio Ciancarelli (1\finistre ptenipoten

tiaire-Minister Plenipotentiary). 
Comte Galeazzo Ciano di Cortellazzo (Ministre 

p!enipotentiaire-Minister Plenipotentiary). 

Experts: 

M. Ie General Giulio Ingianni (Directeur general 
du Departement de Ia Marine marchande au 
Ministere des Communications-Director-Ge
neral of the Mercantile Marine Department 
of the Ministry of Communications). 

M. E. Anzilotti (Directeur general au Ministere 
des Corporations-General Director, Ministry 
of Corporations). 

M. Mario Mariani (Directeur gem!ral au Minis
tere de I' Agriculture-General Director, Mi
nistry of Agriculture). 

M. Giuseppe del Vecchio (Chef de Section au 
Ministere des Finances-Chief of Section, 
Ministry of Finance). 

M. Felice ·Guarneri (Directeur general de Ia 
Confederation de l'Industrie-General Direc
tor of the Confederation of Industry). · 

M. Giuseppe Cerutti (Confederation du Commer
ce-Confederation of the Commerce). 

M. Fernando Pagani (Confederation des Agricul
teurs-Confederation of Agriculturists). 

M. Giuseppe Dall'oglio (Vice-Directeur de 
l'Institut National d'exportations-Vice-Di
rector of the National Exportation Institute). 

M. Joe Nathan (Delegue de Ia Banque d'Italie 
et de l'Institut national des Changes
Delegate of the Bank of Italy and of the 
National Institute of Exchange). 

M. Paride Formentini (Vice-President de l'lns
titut mobiliaire italien-Vice-President of the 
Istituto Mobiliare Italiano). 

M. Faletti di Villa Falletta. 
M. G. Piserchia. 
M. Pietro Rallo. 

Service de Ia presse-Press Service : 

M. Luciano Mascia (Premier Secretaire de 
legation-First Secretary of Legation). 

M. Gabriel Paresce. . 

Secretariat-Secretariat: 

M. Umberto Grazzi (Premier Secretaire de 
legation-First Secretary of Legation). 

Nob. Cristo foro Fracassi Ratti Mentone (Consul). 
M. Aubrey Casardi (Vice-Consul). 
M. Egidio Ortona. 
M. Gino Pazzaglia. 
M. Dino Secco Soardo (Interprete-Interpreter). 
Mm• Olivia Agresti (Interprete-lnterpreter). 
Mm• Edith Barbieri Fullerton ( Interprete-

stenographe-Interpreter-Stenographer). 

JAPON-JAPAN 

De!egues-Delegates : 
S. E. M. le vicomte Kikujiro Ishii (Membre du 

Conseil prive, ancien lllinistre des Affaires 
etrangeres-Member of the Privy Council, 
former Minister for Foreign Affairs). 

S. E. M. Tsuneo Matsudaira (Ambassadeur ex
traordinaire et lllinistre p!Cnipotentiaire II 
Londres-Ambassador Extraordmary and Mi
nister Plenipotentiary in London). 

M. Eigo Fukai (Vice-Gouverneur de Ia Banque 
du Japon-Yice-Governor of the Bank of 
Japan). 

Conseiller-Adviser : 
M. Chokuro Kadono. 

Dclegues-adjoints-Deputy Delegates : 
M. Juichi Tsushima (Commissaire financier du 

Gouvernement jnponais, Attadul financier 
d'ambassade, Londres-Financial Commis
sioner of the Japanese Government, Financial 
Attache of Embassy, London). 

M. Nobumi Ito (Directeur p. i. du Bureau 
japonais de Ia Societe des Notions, Conseiller 
d'ambassade-Director a.i. of the Bureau of 
Japan to the League of Nations, Counsellor 
of Embassy). 

M. Hirosi Saito (Envoytl ext.raordinnire et 
Ministre plenipotentinire II La Haye-Envoy 
Extraordmary and Minister Plempotentiary 
to The Hague). 

Secretaire general-Secretary-General : 
M. Sotomatsu Kato (Conseiller d'ambassad&

Counsellor of Embassy). 

Experts et secretaires-Experts and secretaries : 
M. Shinjiro Matsuyama (Conseiller commercial 

d'ambassade, Londres-Commerciol Counsel
lor of Embassy, London). 

M. Kusuo lido (Secretaire du Departement des 
Finances-Secretary of the Deportment of 
Finance). 

M. Junichi K6 (Chef du Dcpartement des 
Recherches II Ia Danque du Jopon-Chief of 
the Research Department of the Bank of 
Japan). 

1\1. Shozo Shimasue (Gouverneur de Ia succursale 
de Ia Banque du Japon II Londres-Super
intendent of the agency of the Bank of 
Japan, London). 

M. Daisume Nohara (Directeur de Ia Yokohama 
Specie Bank II Londres-Manager of the 
Yokohama Specie Bank, London). 

M. Takeo Saito (Directeur du Bureau de 
Londres de Ia " Nippon Yusen Kaisha "
Manager of the London Office of the Nippon 
Yusen Kaisha). 

M. Masayuki Yokoyama (Premier Secretaire 
d'amba11ade II Paris-First Secretary of 
Emba11y, Paris). 

M. Kanzo Shiozaki (Premier Secreta ire d'ambas
sade, Londre-First Secretary of Embassy, 
London). 

M. Uzuhiko Usami (Secretaire du Departement 
des Affaires etran~eres-Secretary of the 
Department of Fore1gn Affairs). 

M. Shiro Kiuchi (Secretaire du Departement dee 
Finances-Secretary of the Department of 
Finance). 

M. Hidetaro Katayama (Expert technique du 
Departement de !'Agriculture et Forels
Technical Expert of the DepartmenL of 
Agriculture and Forestry). 

M. Kumaichi Yamamoto (Deuxieme Secretaire 
d'ambassade, Londres-Second Secretary of 
Emba11y, London). 
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JAPON (•uile)-JAPAN (conld.) 

M Takashi !\Iori (Deuxieme Secretaire l~m-
·bassade, Londres--Second Secretary o m-
bassy London). · 

1 M Alc~ander Nagai (Secretaire. commercia 
d'ambassade, Berlin-CommerCial Secretary 
of Embassy, Berlin). . 

M Sh "chi Matsumoto (Deuxieme Secreta1re 
·d'ar::~~ssade, Paris-Second Secretary of 
Embassy, Paris). . 

M T h"taka Okubo (Deuxieme Secreta1re 
·d'a~~;ssade, BruxeJles-Second Secretary 
of Embassy, Brussels). 

1\f. Hachiro Ito (Expert tech~ique au Departe
ment des Finances-Techmcal Expert of the 
Department of Finance). 

M Masataka Ide (Secretaire du Departement de 
"r Agriculture et Forets-Secretary of the 
Department of Agriculture and Forestry). 

M. Fujio Yoneda (S~cretaire du Departement 
des CommunicatiOns-Secretary of the 
Department of Communi~a~ions) ... 

M. Shinji Nakajima (Secreta1re pnve de M. 
Kadono-Private Secretary of M. Kadono). 

M Yutaka lshizawa (Troisieme secretaire d'am
' ·bassade, Londres-Third Secretary of Em

bassy, London). 
M. Kanichiro Kubota (Secretaire du Departe

ment des AfTaires etrangeres-Secretary of 
the Department of Foreign Affairs). 

M. 1\lotoji Hongo (Secretaire du Departement 
du Commerce et de l'lndustrie-Secretary 
of the Department of Commerce and Indus
try). 

M. Shigehiro Kitadai (Secretaire de Ia Banque 
du Japon-Secretary of the Bank of Japan). 

M. Yuzo Isono (Attache d'ambassade, Paris
Attache of Embassy, Paris). 

M. Ginjiro Sumino (Secretaire d'ambassade, 
Paris-Secretary of Embassy, Paris). 

M. Akira Miyazaki (Attache d'ambassade, Lon
dres-Attache of Embassy, London). 

M. Hisanari Yamada (Attache d'ambassade, 
Londres-Attache of Embassy, London). 

1\f. Shigenobu Shima (Attache d'ambassade, 
Londres-Attacbe of Embassy, London). 

M. Toshio Katsube (Attache d'ambassade, 
Londres-Attache of Embassy, London). 

111. Koichiro Asakai (Attache d'ambassade, 
Londres-Attache of Embassy, London). 

M. Shiro lshiguro (Attache d'ambassade, Lon
dres-Attache of Embassy, London). 

M. Takezo Toko (Attache d'ambassade, Londres 
-Attache of Embassy, London). 

LETTONIE-LATVIA 

Delegues-Delegates : 

S. E .. M .. Voldemaras Salnais (Ministre des 
Affa~n;s etrangeres, President de Ia delegation 
-Mm1ster for Foreign Affairs President of 
the delegation). ' 

S. E. M: ~harles Zarine (Envoye extraordinaire 
et fthmstre plenipotentiaire-Envoy Extra
ordmary and Mimster Plenipotentiary). 

M. , Lud_wigs Seja (Consul general, Charge 
d Affa1res II Londres-Consul-General Charge 
d'Affaires in London). ' 

M. \Yilhelm Munters (lllinistre p!Cnipotentiaire 
P~~c:teur du Departement administratif et 
JUnrhque du 1\linistere des Affaires etrangeres 
-M1!u~ter ~lenipotentiary, Director of the 
Admm1slrallve and Legal Department Minill-
try for Foreign Affairs). ' 

LETTONIE (suile)-LATVIA(conld.) · 

M. Paul Kalnozols (Directeur d~ Depa~_ment 
du Commerce et de l'lndustne du Mm1stere 
des Finances-Director of the Department of 
Commerce and Industry, Ministry of Finance). 

M. Ludwig Ekis (Min.istre ptenipote~t~aire, Chef 
de Ia Section occidentale du Mm1stere des 
AfTaires etrangeres-Minister Plenipotentiary, 
Head of the Occidental Section, Ministry for 
Foreign Affairs). 

. M. Emil Zolmanis (Attache agricole II Londres
Agricultural Attache in London). 

Secretaires de Ia Delegation-Secretaries of the 
Delegation : 

M. G. Lerche (Premier Secretaire de Ia Legation 
lettone II l.ondres-First Secretary of the 
Latvian Legation in London). 

M. T. Ansevics. 

LIBERIA 

M. Louis A. Grimes (Secretaire d'Etat du 
Liberia-Secretary of State of Liberia). 

Le baron R. A. de Lynden (Charge de Ia Lega
tion du Liberia a Londres-In charge of the 
Liberian Legation in London). 

LITHUANIE-LITHUANIA 

President de Ia delegation-President of the 
delegation : 

S. E. le Dr. Dovas Zaunius1 (Ministre des 
Affaires etrangeres-Minister for Foreign 
Affairs). 

Detegues-Delegates : 
S. E. M. V. Sidzikauskas {Ministre de Lithuanie 

a Londres-Minister of Lithuania in London). 
M. Julius Indrisiunas (Secretaire general du 

Ministere des Finances-Secretary-General 
of the Ministry of Finance). 

M. Jonas Dobkevicius (Ancien Ministre des 
Finances, President de Ia Chambre de Com
merce a Kaunas-Former Minister of Finance, 
Chairman of the Chamber of Commerce in 
Kaunas). 

M. Stasys Kuzminskas (Directeur de Ia Section 
economigue au Ministere des AfTaires etran
geres-Director of the Economic Section, 
Ministry for Foreign Affairs). 

M. Jonas Norkaitis {Directeur du Departement 
commercial au Ministere des Finances
Director of the Trade Department, Ministry 
of Finance). 

M. Juozas Kajeckas {Premier Secretaire de Ia 
Legation de Lithuanie II. Londres, Secretaire 
de Ia delegation-First Secretary of the Lega
tion of Lithuania in London, Secretary of 
the delegation). 

LUXEMBOURG-LUXEMBURG 

Delegues-Delegates : 
S. E. M. Joseph Bech (Ministre d'Etat, Presi

dent du Gouvernement, Ministre des AITaires 
etrangeres-Minister of State, Prime Minis
ter, Minister for Foreign Affairs). 

M. Pierre Dupong (Ministre des Finances
Minister of Finance). 

1 En !'absence du Minlstre des Alraires 6trangbres 
M. Sidzikauskaa suppl~a oe dernler en qualit6 de Pr6sidenL 
do Ia d~l~~alion-ln the absence o( the Minister for 
Foreign Allain, M. Sidzikauskas replaced bim as President or tbo delegation. 
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LUXEMBOURG ( suileJ-LUXEMBURG ( conld.) 

1\1. Aloyse Meyer (President de Ia Chambre de 
Commerce, President de !'Entente inter
nationale de I'Acier--President of the Cham
ber of Commerce, President of the Interna-
tional Steel Combine). . 

DelegUt\s suppleant&-Substitute delegates : 
M. Albert Wehrer (Docteur en droit, Conseiller 

de gouvemement-Doctor of Law, Govern
ment Adviser). 

M. Bernard Clasen (Consul general de Luxem
bourg en Grande-Bretagne-Consui-General 
in Great Britain). 

MEXIQUE-MEXICO 

President-President : 
S. E. M. Alberto J. Pani (Ministre des Finances 

P~esident de. Ia delegation-Minister of 
Fmance, Prestdent of the delegation). 

Delegues-Delegates : 

S. E. M. F. Gonzalez-Roa (Vice-President, 
A~bassa~eur aux Etats-Unis d'Amerique
Vtce-Prestdent, Ambassador to the United 
States of America). 

M. MarteR. Gomez (Senateur, Ancien Ministre 
de I' A~rriculture-Senator, Former Minister 
of Agnculture). 

M. Eduardo Suarez (Conseiller juridique au 
Ministere des Affaires etrangerea-Legal 
Adviser to the Mexican Foreign Office). 

Conseillers techniques-Technical Advisers : 

M. Carlos Arroyo (President de Ia Commission 
des Tarifs-Chairman of the Tariff Commis
sion). 

M. C. Perez-Duarte (Expert technique des mines 
et metaux au Ministere des Finances-Tech
nical Adviser on Mines and Metals in the 
Ministry of Finance). 

M. Alfredo Chavero (1\fembre du Conseil natio
nal de Ia Banque-Member of the National 
Banking Commission). 

Secretaire general-Secretary-General : 

M. A. Castro Leal (Conseiller de legation, 
Avocat-Counsellor of Legation, Barrister
at-Law). 

Secreta ire prive du President de Ia delegation
Private Secretary to the President of the 
delegation : 

M. Ignacio de Ia Torre (Premier Secretaire de 
legation-First Secretary of Legation). 

Attache II Ia delegation-Attache to the delega
tion: 

M. Alberto R. Pani (Attache de legation
Attache of Legation). 

NICARAGUA 

Delegue&-Delegates : 

M. Eduardo Perez-Triana (Ministre resident II 
Londres-Minister Resident in London). 

M. Alejandro Alonso-Rochi (Charge d'Affaires). 
M. Leon Baum (Conseiller de Ia legation

Counsellor to the Legation). 
M. H. Chr. Sonne. 

Conseiller-Adviser : 
M.A. G. Tonkonogy. 

NORVtGE-NORWA Y 

Delegues-Delegates : 

S. E. M. Joh. L. Mowinckel (President du 
Conseil, 1\Iinistre dt>s Affaires etrangeres 
President de Ia dcltlgation-Prime Minister' 
Minister for Foreign Affairs, President of th~ 
delegation). 

S. E. Ill. Haakon Five l!llinistre de !'Agriculture 
-Minister of Agricu lure). 

S. E. 1\1. Paul Benjamin Yogt (Envoye extra
ordinaire et 1\linistre plt\nipotentinire II Lon
dres-Envo;r Extraordinary and Minister 
Plenipotentiary in London). 

M. Rolf Andvord (Chef de Ia Division des 
Affaires de Ia Soci~te des Nations au lllinis
tere des AITnires etrangeres-Hend of the 
League of Nations Section at the Ministry 
for Foreign Affairs). 

M. Thomas Feamley (Amtateur-Shipowner). 
M. Gunnar Jahn (Directeur du Bureau central 

de Statistique-Director of the Statisti.,al 
Bureau of Norway). 

M. Nicola! R~gg (Gouverneur de Ia Danque de 
Norveg overnor of the Dank of Norway). 

Conseillers techniques-Experts : 

M. Rolf Andersen (Secr~taire de ltlgntion
Secretary of the Royal Norwegian Lt>gntion). 

M. Alf Eriksen !Chef de Section II Ia Dnnque de 
Norvege-Chtef of Section in the Uank of 
Norway). 

Secretaire-Secretary : 

M. Erling Peters:n ~Secretaire au Bureau central 
de Statistiqu ecretary at the Statistical 
Bureau of Norway). 

NOUVELLE-Z~LANDE-NEW ZEALAND 

Delegues-Delegates : • 
The Right Honourable G. W. Forbes, M.P. 

(Premier 1\linistre-Prime Miniater). 
The Hon. R. Masters, M.L.C. (Miniatre de 

!'Education, des Industries et du Commerce
Minister of Education, Induatries and Com
merce). 

Suppleant-Substitute : 

Sir Thomas 1\1. Wilford, K.C.M.G., K.C. 
(Haul Commissaire de Ia Nouvelle-Zelandc 
' Londres-High Commisaionner for New 
Zealand in London). 

Expert&: 

Mr. G. C. Rodda, M.D.E. (Secretaire BBsiatant 
de Ia Treaorerie-ABBi&tant Secretary to the 
Treaaury). 

Professor A. H. Tocker (Canterbury College). 
Dr. R. M. Campbell. 
Mr. C. A. Jeffery (Secretaire particulier du 

Premier Ministre-Private Secretary to the 
Prime .1\liniater). 

PARAGUAY 

Delegu6-Delegate : 

Dr. Rogelio Espinoza (Charge d' Affaire& du 
Paraguay II Londres-Charge d'Affaires of 
Paraguay in London). 

Delegue technique-Technical Adviser: 

M. B. Binder. 
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PAYS-BAS-NETHERLANDS 

Chef de Ia delegation-Head of delegation_ : 
S. E. M. H. Colijn (M_inistre d_'~tat, President 

du Conseil des Mimstres, Mmistre de~ ~olo
nies-!llinister of S~te, Prime Mmister, 
Minister for the Colomes). 

Secretaire du Chef de Ia dele_gation-Secretary 
to the Head of the delegation : 

M. W. Reyseger. 

DelegUtis-Delegates : 
111. L. J. A. Trip (President de Ia Banque neer

landaise-President of the Netherlands Bank). 
M. J. A. Nederbragt (C:hef de I~ . Direction 

economique et consulai.re du Mimstere d~s 
AfTaires etrangeres-Chief of the Economic 
and Consular Department of the Ministry 
for Foreign AfTairs). 

M. H. M. Hirschfeld (Dir~cteur. general du 
Commerce et de l'lndustne--Director-Gene
ral of Trade and Industry). 

M. F. B.'s Jacob (Attache commercial a _Ia 
!Cgation des Pays-Bas a Londres-CommerclBI 
attache to the Dutch Legation in London). 

M. Ie Prof. Dr. H. C. L. E. Berger (Professeur a 
l'Universite d'Utrecht-Professor at the 
Utrecht University). 

M. J. van den Broek (Directeur du Billiton 
Maatschapij-Director of the Billiton Maat
schapij). 

111. B. Gerritzen (Conseiller agricole aupres de 
Ia Legation neerlandaise a Londres-Agri
cultural Adviser to the Netherlands Legation 
in London). 

Ill. A. W. Hartman (President du V.I.S.O.C.O.
Chairman of the V.I.S.O.C.O.). 

M. D. Hudig (Directeur de Ia • Koninklijke 
Nederlandsche Stoomboot Maatschapij •
Director of the Koninklijke Nederlandsche 
Stoomboot Maatschappij). · 

M. Gouegejan (President du B.E.N .I.S.O.
Chllirman of the B.E.N.I.S.O.). 

M. S. L. Louwes (Conseiller agricole du Gouver
nement neerlandais-Agricultural Adviser to 
the Netherlands Government). 

M. N. van Poeteren (Chef du Service phyto
pathologil{ue-Head of the Phytopatholo
gical Service). 

M. J. W. Beyen (Directeur du Rotterdamsche 
Bankvereeniging-Director of the Rotterdam
sche Bankvereeniging). 

P~ROU-PERU 

Delegues-Delegates : 
S. E.~· Fra~~isco Tudela (Ancien ambassadeur, 

ancien Mmistre des Finances President de 
Ia. ~elegalion-Former Amba'ssador, former 
M Imster for Finance Chairman of the 
delegation). ' 

M. Emi~io Althaus (Consul general du Perou 
a Pans-General Consul in Paris). • 

M. Carlos Gibson (lngenieur-Engineer). 
Ill. Jose Antonio de Lavalle. 

Conseiller-Adviser : 
Ill. Alfredo Ferreyros. 

PERSE-PERSIA 

S. E: ~nayatollah Khan Samiy (President de Ia 
delegatiOn, Ministre de Perse a Berlin-Head 
of the delegation, Minister in Berlin). 

Fa~llah. Khan Noury Esfandiary (Charge 
d !'llauea de Perse a Londrea-Charge d' Af
faire& of Persia in London). 

PERSE (suile)-PERSIA (conld.) 

Said Khan Samii (Adjoint a Ia Tresorerie 
generale de Perse-Under-Treasurer-General 
of Persia). 

Nasrollah Khan Entezam (Premier Secretaire 
de Jel!ation a Londres-First Secretary of 
LegatiOn in London). 

Mirza Hossein Khan Ghodse. 
Abdol-Ahad Khan Ye Kta. 
M. Nuhar S. Gulbenkian. 
Ali Akbar Khan Daryush. 
M. Clavier (Administrateur general des Revenus 

et Conseiller economique du Gouvernement 
persan-Administrator of the Income Tax 
and Economic Adviser of the Persian Govern
ment). 

M. Raoul Delcorde (lnspecteur general des 
Douanes persanes a Teheran-Chief Inspec
tor of Customs at Teheran). 

POLOGNE-POLAND 

Delegues-Delegates : 
S. E. M. Adam Koc (Sous-Secretaire d'Etat au 

Ministere des Finances, President de Ia dele
gation-Under-Secretary of State at the 
Ministry of Finance, President of the delega
tion). 

M. Mieczylaw Sokolowski (Directeur de Departe
ment au Ministere de l'lndustrie et du 
Commerce-Director of Department, Minis
try of Industry and Commerce). 

M. Adam Rose (Directeur de Departement au 
Ministere de I' Agriculture--Director of De
partment, Ministry of Agriculture). 

M. Henryk Floyar-Rajchman (Directeur de 
Departement au Ministere des Finances
Director of Department, Ministry of Finance). 

M. Wlodzimierz Baczynski (Directeur de Depar
tement au Ministere des Finances-Director 
of Department, Ministry of Finance). 

M. Antoni Roman (Conseiller economique du 
Ministere des AfTaires etrangeres-Economic 
Adviser, Ministry for Foreign Affairs). 

M. Jerzy Nowak (Sous-Directeur de De(larte
ment au Ministere des Finances-Assistant 
Director of Department, Ministry of Finance). 

M. Leon Baranski (Directeur de Ia Banque de 
Pologne-Director, Bank of Poland). 

Delegues adjoints-Substitute delegates : 
M. Jan Wszelaki (Conseiller de l'Ambassade de 

Pologne a Londres-First Secretary of the 
Polish Embassy). 

M. Leon Orlowski (Conseiller de l'Ambassade de 
Pologne a Londres-First Secretary of the 
Polish Embassy). 

M. Tadeusz Geppert (Conseiller commercial a 
Londres-Commercial Counsellor). 

M. Witold Hulanicki (Consul de Pologne a 
Londres-Acting Consul-General). 

M. Wieslaw Domaniewski (Conseiller financier 
a l'Ambassade de Pologne a Paris-Financial 
Councillor to the Embassy of Poland in 
Paris). . 

Dr. Tadeusz Lychowski (Conseiller au Ministere 
de l'Industrie et du Commerce-Councillor 
at the Ministry of Industry and Commerce). 

M. Waclaw Mohl (Ministere des Finances
Ministry of Finance). 

Experts: 
Ill. Marjan Rudzinski (Depute-Member of 

Parliament). . 
M. Waclaw Fajans (President de !'Union des 

Banques de Pologne-President, Union of 
Banks of Poland). 
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POLOGNE (•uileJ-POLAND {Clmld.) 

_ Prof. Edward Lipinski (Directeur de I'Institut 
d'etudes sur les prix et Ia conjoncture
Director of the Institute for the Study of 
Price Movements and Research). 

Secretaire feneral de Ia delegation-Secretary
Genera of the delegation : 

M. Janusz Zoltowski. 

PORTUGAL 

De!egues-Delegates : 
S. E . .M. le Dr. Jose Caeiro da Matta (lllinistre 

des AITaires etrangeres, Juge suppleant ll Ia 
Cour permanente de Justice internationale, 
Chef de Ia delegation-Minister for Foreign 
AITairs, Deputy Judge at the Permanent 
Court of International Justice, Head of the 
delegation). 

S. E. M.le Dr. Ruy Ennes Ulrich (Ambassadeur 
de Ia Republique portugaise ll Londres-
Portuguese Ambassador in London). _ 

S. E.M.le Dr. Augusto de Vasconcellos (Delel!ue 
permanent ll Ia Societt! des Nations, anCJen 
President du Conseil et Ministre des AITaires 
etrangeres-Pennanent Delegate to the Lea
gue of Nations, former President of the 
Council and Minister for Foreign AITairs). 

Delegues techniques-Technical Delegates : 
M. le Dr. Inocencio Camacho Rodriguez 

(Gouverneur de Ia Banque du Portugal, 
ancien Ministre des Finances-Governor of 
the Bank of Portugal, former Minister of 
Finance). 

M. le colonel Thomas Fernandes (ancien 
Ministre des Colonies-Former Minister for 
the Colonies). 

M. le Dr. Jose Ferreira da Costa (Professeur ll 
l'lnstitut des Sciences econom1ques- Pro
fessor at the Institute of Economic Science). 

M. le Dr. Jose Pequito Rebelo (Delegutl du 
Gouvernement de Ia Republique r.ortugaise ll 
I'Institut international d'Agricu lure-Dele
gate of the Portuguese Government to the 
International Institute of Agriculture). 

M. Jost! de Lima Santos (Conseiller ll Ia Lega
tion portugaise ll Paris-Councillor to the 
Portuguese Legation in Paris). 

Secretaires de Ia delegation-Secretaries of the 
delegation : 

M. le Dr. Augusto Mendes Leal (premier 
Secretaire de legation-First Secretary of 
Legation). 

M. Antonio Rato Potier (Attache de legation
Attache of Legation). 

Secretaires particuliers de S. E. Ie Ministre des 
AITaires etrangeres-Private Secretaries of 
H.E •. the Minister for Foreign All airs : 

M. Ie Dr. Joao de Mendon~a (troisieme Seer&. 
taire de legation-Third Secretary of Lega
tion). 

M. Ie Dr. Eduardo Machado (Attache de Iega
tion-Attacbe of Legation). 

ROUMANIE-ROUMANIA 

Delegues-Delegates : 

S. E. M. N. Titulesco (Ministre des AITaires 
etrangeres, President de Ia delegation-Minis
ter for Foreign AITairs, President of the 
delegation). 

S. E. M. V. Madgearu (Ministre dea Finances 
-Minister of Finance). 

ROUMANIE (•uilt)-ROUMANIA (conld.) 

S. E. M. I. 1\lihalache (lllinistre d'Etat, ancien 
Ministre de I' Agriculture et des Domaines
lllinister of State, former Minister of Agricul
ture and Estates). 

Suppleants-Substitutes : 
M. Savel Radulesco (l\linistre plenipotentiaire, 

Sous-Secretaire d'Etat au 1\linist.cre des 
All aires etrangeres-lllinister Plenipotentiary. 
Under-Secretary of State at the Ministry 
for Foreign AITairs). 

1\1. AI. Zeuceano (l\linistre ptenipotentiaire, 
dtilegutl financier de Ia Roumanie ll Paris
Minister Plenipotentiary, Financial Delegate 
of the Roumanian Government in Paris). 

M. V. Tilea (Sous-Secretaire d"Etat ll Ia Prcsi
i: dence du Conseil des Ministres-Under

Secretary of State in the Prime Minister's 
Office). 

M. M. Chelmegeanu (Sous-Secretaire d'Etat au 
lllinistere de !'Agriculture et des Domaines
Under-Secretary of State at the Ministry for 
Agriculture and Estates). 

M. M. Serban (Sous-Secretaire d'Etat-Under
Secretary of State). 

M. G. Crishan (Sous-Secretaire d'Etat-Under-
Secretary of State). . 

Experts: 
S. E. M. Neculcea (Ministre plenipotentiaire-

Minister Plenipotentiary). 
M. V. Badulesco. 
M. I. Christu. 
M. Ernest Ene. 
M. E. Marian. 
M. Penescu. 
M. Cesar Popeaco. 

Secretairea de Ia detegation-Secretariea of the 
delegation : 

M. D. Buzdugan (Premier Secretaire de ICgation 
-First Secretary of Legation). 

M. D. Jordan. 
M. R. Hillard. 
M. Plutard Cotaru (Membre de )'Office d'eludes 

deBucarest-Member of the "Office d'etudes" 
at Bucharest). 

M. Emil Priboyanu (1\lembre de Ia de!Cgation 
financiere roumaine ll Paria-Member of the 
Roumanian financial delegation in Paris). 

SALVADOR 

Don Samuel Jorge Dawson (Con~ul general II 
Londres--Consul-General in London). 

Conseiller technique ad honorem-Technical advi
eer ad honorem : 

Don A. G. Tonkonogy (Avocat-Barrister). 

SIAM 

S. E. Phya Subam Sompati (1\linistre de Siam ll 
Londres-Siamese Minister in London). 

Delegutl adjoint-Substitute Delegate : 
M. Phra Bovera lncha (premier Secretaire de 

Ia Ugalion du Siam il Londres--First 
Secretary of the Siamese Delegation in 
London). 

SU£DE-SWEDEN 

S. E. M. R. J. Sandler (Ministre des AITaires 
etrangeres-Minister for Foreign AITairs). 

S. E. M. E. J. Wigforss (Ministre dea Finances
Minister of Finance). 
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SUtDE (•uii~)-SWEDEN (conld.) 

S. E. Je 'baron E. K. Palmstierna, G.C.~.O. 
(Envoye extraordinaire et Ministre ple;~upo
tentiaire II Londres-Envoy Extraordmary 
and Minister Plenipotentiary in London). 

M. K. G. Cassel (Docteur es lettres, Professeur 
11 J'Universite hbre de Stockholm-Doctor of 
Philosophy, Professor at the Private Univer
sity of Stockholm). 

!If. P. E. G. Insulander (Directeur general ~t 
Chef de I' Administration royale de I' Agn
culture-Director-General and Chief of the 
Royal Board of Agriculture). 

1\f. V. G. Lundvik (ancien 1\finistre du Com
merce, Directeur en chef de !'Union des 
Industries suedoises, Membre du Comite 
economique de Ia Societe des Nations
Former Minister for Commerce, Managing 
Director of the Federation of Swedish Indus
tries, Member of the Economic Committee 
of the League of Nations). 

!If. A. G. Richert (Directeur des Affaires com
merciales au Mimstere des Affaires etrangeres 
-Director of the Commercial Department, 
Ministry for Foreign Affairs). 

M. I. Rooth (Gouverneur de Ia Banque de 
Suede-Governor of the Bank of Sweden). 

Secretaires-Secretaries : 
M. ~·.G. A. Wijkman (premier Secretaire au 

Mm1stere des Affaires etrangeres-First Se
cretary at the Swedish Ministry for Foreign 
Affairs). 

M. R. Reson Sohlman' (deuxieme Secretaire 
au Ministere des Affaires etrangeres-Second 
Secretary at the Sweidsh Ministry for Foreign 
Affairs). 

Attache de presse-Press Officer : 
M. 0. Thorsing (Secretaire de legation-Secre

tary to the Swedish Legation in London). 

SUISSE-SWITZERLAND 

Chef de Ia delegation-Head of the delegation : . 
S. J?· M .. Ed. Schulthess (President de Ia Con

federallon, Chef du Departement federal de 
I'Econ~mie publique-President of the Con
federatJ?n, Head of the Federal Department 
of Public Economy). 

Rempla~ant du chef de Ia dele~ation-Substitute 
to the head of the delegat10n : . 

S. E. ~·~alter ~t~cki (~nyoye extraordinaire 
~· ~h.mstre plempotenllaJre, Directeur de Ia 

IVISJon du Commerce au Departement fede
ral ~e l'Economie publique, President du 
ComJte economique de Ia Societe des Nations 
-Env?y Extraordinary and Minister Pleni
potentiary, Director of the Division for Com
Eerce at the Federal Department for Public 
~~~omy, President of the Economic Com

ml e of the League of Nations). 

Delegut\s-Delegates : 

M. ~lire~ Sarasin (President du Conseil d'admi 
mstr.allon de Ia Banque nationale suiss~ 

N
Prest.lden

1
t of the Governing Board of the Swiss 

a 1ona Bank). 
M. p~ Bachmann (President de Ia Direction 
~r~idle t de

1 
Ia Sanque nationale suisse

S . eNn . o the Managing Board of the 
WISB allonal Bank). 

M. Ptul ~ossy ~J?irecteur de Ia Banque natio
B~:k)~Jsse- 1rector of the Swiss National 

M.l'~e .Profe~aeur Ernest Laur (Directeur de 
Swin:F IUJsse ~ea {layaans-DJrector of the 

armen Umon). 

SUISSE (suii~)-SWITZERLAND (conld.) 

M. Je Dr. Andre Borel (Vice-Directeur de )'Union 
suisse des pa;ysans-Vice Director of the 
Swiss Farmers Union). 

llf. Ernest Wetter (Vice-President de !'Union 
suisse du commerce et de l'industrie, depute 
au Conseil national-Vice-President of the 
Swiss Union of Commerce and Industry, 
Deputy to the National Council). 

1\f. L. Dapples (President de Ia Nestle and Anglo
Swiss Condensed Milk Company-President 
of the Nestle and Anglo-Swiss Condensed 
Milk Company). 

Delegues suppleants et experts-Substitute dele
gates and experts : 

1\f. R. Bindschedler (Delegue du Conseil d'ad
ministration du Credit suisse-Delegate to 
the Governing Board of the " Credit suisse "). 

M. Henri Hornberger (Secretaire de !'Union 
suisse du commerce et de l'induslrie
Secretary of tbe Swiss Union of Commerce 
and Industry). 

1\f. P. Jaberg (Co-Directeur general de !'.Union 
de Ban~ues suisses-Joint General Manager 
of the ' Union de Banques suisses "). 

1\f. le Dr. Rufenacht (Secretaire de Legation 
a Ia Legation de Suisse a Londres-Secretary 
at the Swiss Legation in London). 

Secretaires-Secretaries : 
M. Andre Parodi (Secretaire de Ia Division 

federale du Commerce-Secretary of the 
Federal Division of Commerce). 

TCH£COSLOVAQUIE-CZECHOSLOVAKIA 

Delegues-Delegates : 
S. E. le Dr. Edvard Benes (1\finistre des Affai~es 

etranger~s, Chef. de Ia delegation-Minister 
for Fore1gn Affa1rs, Head of the delegation). 

S. E. 1\f. Jan Masaryk (Envoye extraordinaire et 
Ministre pJenipotentiaire de Ia Republique 
tchecoslovaque A Londres, rempla~:ant S. E. 
M. Benes comm~ Chef de Ia delegation
Envoy. Extraordmary and Minister Pleni
potentiary to the Court of St. James, who will 
act as Deputy for H.E. M. Benes). 

M. V~lem Pospisil (Gouverneur de Ia Banque 
nat10nal~ de Tchecoslovaquie-Governor of 
the Nat10nal Bank of Czechoslovakia). 

S. E. M. Jan J?voracek (ancien Ministre du 
Commerce, D1recteur de Ia . Zivnostenska 
Banka-Former Minister of Commerce Di-
rector of the Zivnostenska Banka). ' 

Membre_s de Ia delt\gation-Members of the dele
gabon: 

M. J ul~u~ Friedmann (Envoye extraordinaire 
e~ M1mstre plenipotentiaire, Chef de Ia Sec
tion economique au Ministere des Affaires 
etrangen:s-En~oy Extraordinary and Minis
ter !"lemfotenllary, Head of the Economic 
Section o the Ministry for Foreign Affairs). 

M. le Dr. Franti~ek Peroutka (ancien Ministre 
du Commerce, Chef de Section au Ministere 
du Commerce-Former Minister of Commerce 
and Head of Section in the Ministry of Com
merce). 

M. A_ntoriin Basch ( Directeur A Ia Banque 
natiOnal~ de Tchecoslovaquie-Director at 
the ~at10n~l Bank of Czechoslovakia). 

M. Emil. Martmec (Chef de Section au Ministere 
des Fma~ces-Head of Section at the Minis
try of Fmance). 

M. B~h~mir Hanose~ (Chef de Ia Section de Ia 
PohtJque commerc1ale au Ministere de J'Asri
culture-Head of the Commercial Pohc 
Department at the Ministry for Agriculturer. 
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TCH~COSLOVAQUIE (auilt) 
CZECHOSLOVAKIA (conld.) 

Ill. Vladimir Kucera (Chef du Cabinet du !llinis
tre des Affaires etrangeres-Chief of the 
Cabinet of the Minister for Foreign Affairs). 

Ill. Vladimir Nosek (Conseiller au !llinistere des 
Affaires etrangeres-Counsellor at the Minis
try for Foreign Affairs). 

Ill. Ladislas Radimsky (Ministere des Affaires 
etrangeres-!llinistry tor Foreign Affairs). 

M. Viktor Havlas (Ministere du Commerce
Ministry of Commerce). 

M. Jaroslav Kose (Chef de Section au 1\linistere 
de !'Agriculture-Head of Department at the 
Ministry for Agriculture). 

M. Aloia Stangler (Conseiller ministeriel au 
Ministere des Affaires etrangeres-Depart
mental Adviser at the Ministry for Foreign 
Affairs). 

TURQUIE-TURKEY 

DeiCgues-Delegates : 
S. E. Tevfik Rilstil Bey (Ministre des Affaires 

etrangeres, President-Minister for Foreign 
Affairs, President). 

S. E. Celal Bey (Ministre de l'Economie
Minister for Economic Affairs). 

(En !'absence deS. E. Tevfik Rilstil Bey, ·S. E. 
Celal Bey l'a supplee en qualite de President 
de Ia delegation (Vice-President)-In H.E. 
Tevfik Rilstil Bey's absence, H.E. Celal Bey 
acted as Deputy (Vice-President).) 

S. E. Milnir Bey (Ambassadeur l Londres
Ambassador in London). 

Conseillers-Advisers : 
Falih Rifki Bey (Depute de Bolu l Ia Grande 

Assemblee nationale-Member of the Great 
National Assembly for Bolu). 

Adil Bey (Sous-Secretaire d'Etat au Ministere 
des Douanes et Monopoles-Under-Secretary 
of State at the Ministry of Customs and Mono
polies). 

Salahattin Bey (Directeur general de Ia Banque 
centrale-Director-General of the Central 
Bank). 

Namik Zeki Bey (Conseiller financier l Ia 
Banque centrale-Financial Adviser to the 
Central Bank). 

Cezmi Bey (Directeur general au Ministere des 
Finances-Director-General at the Ministry 
of Finance). · 

Bedi Bey (Directeur general au Ministere des 
Affaires etrangeres-Director-General at the 
Ministry for Foreign Affairs). 

Sami Bey (Inspecteur en chef l Ia Banque 
d'Affaires de Turquie-Chief Inspector at the 
Commercial Bank of Turkey). 

Refik Amir Bey (Consul general, Chef du 
Cabinet du Ministre des Affaires etrangeres

. Consul-General, Head of the Cabinet of the 
Minister for Foreign Affairs). 

Kurtoglu Faik Bey (Attache commercial l 
I' Ambassade de Turquie l Londres-Commer
cial Attache at the Turkish Embassy in 
London). 

Halit Nazmi Bey (Inspecteur dee Finances
Inspector of Finance). 

Huldi Bey (de Ia Banque d'Affaires de Turquie
Commercial Bank of Turkey). 

Siileyman Hikmet Bey (Banque centrale
Central Bank). 

Riza Hillis Bey (So us-Directeur de Ia Ban que 
Agricole-Deputy Director of the Agricul
tural Bank). 

TURQUIE (•uile)-TURKEY (conld.) 

1\luvaffak Bey (Directeur Gemiral de I' Agence 
c Anatolie -General Manager of the " Ana-
tolia " Agency). · 

Secretaire-Secretary : 
lzzettin Tugrul Bey (Consul, Secretaire de Ia 

delegation-Consul, Secretary to the dele
gation). 

Interprete-Interpreter : 
Mile Nermin Muvaffak. 

UNION DES R£PUBLIQUES SOVI£TISTES 
SOCIALISTES-UNION OF SOVIET 

SOCIALIST REPUBLICS 

111. Maxim Litvinoff (Commissaire du Peuple 
aux AITaires etrangeres, President de Ia dele
gation-People's Commissary for Foreign 
Affairs, President of the delegation). 

111. Valerie Mejlauk (Vice-President de Ia Com· 
mission du Plan d'Etat-Vice-President of 
the Commission for the State plan). 

M. Jean Maisky (Ambassadeur l Londres
Ambassador in London). 

M. Alexandre Ozerski (Commissaire adjoint 
pour le Commerce exterieur--Deputy Com
missary for Foreign Trade). 

!If. Ivan Divilkovsky (Secretaire general de Ia 
delegation-Secretary-General of the delega• 
tion). 

Experts: 

M.S. Cahen. 
M. Boris Rosenblum. 
M. A. Gurevich. 
Y. G. SimonofT. 
M. Abraham Kiasin. 
M. Michel Kharitonov. 
Mme Ivy LitvinofT (Secretaire de Ia delCgation 

-Secretary to the delegation). 
M. Leonid Tolokonski (Chars-tl de Ia presse

In charge of Press matters). 

URUGUAY 

Delegutls plenipotentiaires-Plenipotentiary dele
gates: 

S. E. M. Pedro Cosio (Envoye extraordinaire et 
Ministre plenipotentiaire l Londres, nomme 
Ministre des Fmances-Envoy Extraordinary 
and Minister Plenipotentiary in London, 
appointed Minister of Finance). 

S. E. M. Je Dr. Alberto Guani (Envoye extra
ordinaire et Ministre plenipotentiaire l Paris 
-Envoy Extraordinary and Minister Pleni
potentiary in Paris). 

Delegutls adjoints-Substitute delegates : 

M. Alberto Urtubey. 
M. le Dr. Roberto MacEachen (Conseiller de 

Jegation, Londres-Counsellor of Legation, 
London). 

Ill. Godofredo Madlener (Attache financier l Ia 
legation d'Uruguay l Londres-Financial 
Attache to the Uruguayan Legation in 
London). 

Secretaire-Secretary : 

Ill. Gustavo Hey-Alvarez (Secretaire de lega
tion, Londres-Secretary o.f Legation, Lon
don). 
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VENEZUELA 

De!egues-Delegates : 
S E Je Dr Diogenes Escalante (Envo:re. extra· 

. ordinaire' et Ministre PJenipotentJatre e~ 
Grande-Bretagne--Envoy Extraordmary ~n 
Minister Plenipotentiary in Great ~rttam). 

Le Dr Oscar Aguilar (Premier Secretatre ~~ I~ 
Le ~lion de Venezuela it Londres- ~~ 
Se~retary of the Legation of V cnezuela m 
London). 

YOUGOSLA VIE-YUGOSLAVIA 

Delegues-Delegates : . 
S E M. B. Yevtitch (!llinistre. des A.fT~tres 

. et;an eres, Chef de Ia delegatton-l\lm~ster 
for F~reign AfTail'S, Chief of the delegation}· 

S E Ill G Diouritch (Ministre de Yougoslavte 
·it ·Lo~dr~s-Yugoslav Minister in London). 

S E. M. 111. Mohoritch (ancien 1\finist~e. du 
·Commerce et de I'Industrie--Former Mmtster 
of Commerce and Industry). 

Delegue adjoint : 
M Slavko Se~erov (1\fembre du Parlement-

.1\lember of Parliament). 

Experts: 
M Pilja (Chef de Departement au Ministere du 

'commerce et de J'Industrie--Chief of Depart· 
ment at the Ministry of Commerce and 
Industry). 

M. Mikitch (Conseiller ~~ Ministere. des Finances 
-Adviser to the Mtmstry of Fmance). 

Secretaires-Secretaries : 
!II. N. Yovanovitch (Ministere des AfTaires 

etrangeres--Ministry for Foreign AfTail'S). 
M. B. 1\farkovitch (Ministere. des A!faires 

etrangeres-Ministry for Foretgn AfTatrs). 

I, ORGANISATIONS INTERNATIONALES lNVI· 
TEES PAR LE CONSEIL DE LA SOCIET:£ 
DES NATIONS A TITRE CONSULTATIF
INTERNATIONAL BODIES INVITED BY 
THE COUNCIL OF THE LEAGUE OF 
NATIONS IN A CONSULTATIVE CAPACITY. 

I. COMITS :.;;coNOMIQUE DE LA SOCigTg 
DES NATIONS-ECONOMIC COMMITTEE 
OF THE LEAGUE OF NATIONS 

S. E. M. Walter Stucki ( Envoye extraordinaire 
et Ministre plenipotentiaire, Directeur de Ia 
Division du Commerce au Departement fede
ral suisse de I'Economie publique, Presidentdu 
Comite economique de Ia Soctete des Nations 
- Envoy Extraordinary and Minister Pleni
potentiary, Director of the Division for Com
merce at the Federal Department for Public 
Economy of Switzerland, President of the 
Economic Committee of the League of 
Nations). 

M .. A_. Di . Nola. (Directeur general, lstituto 
ttabano dt.Credt_lo ~ondia~o-G~neral Manager 
of the Islttuto ttabano dt Credtto Fondiario). 

2. COM ITS FINANCIER DE LA SOCISTS DES 
NATION~FINANCIAL COMMITTEE OF 
THE LEAGUE OF NATIONS 

M. Albert Janssen (President du Comite finan
cier, Ancien Ministre des Finances de Bel
g~que--Chairman of the Financial Committee 

. former ~elgian Minister for Finance). ' 
Str Otto Ntemeyer, G.B.E., K.C.B. (Directeur 11 

Ia Ban que d' Angleterre-Director at the 
Bank of England). 

3 ORGANISATION DES COMMUNICATIONS 
. ET DU TRANSIT DE LA SOCigTg DES 

NATIONs-ORGANISATION FOR COM
MUNICATIONS AND TRANSIT OF THE 
LEAGUE OF NATIONS 

Sir John Grey Baldwin, K.C.M.G. (Ancien 
President de Ia Commissi.on consultativ~ et 
technique des communicatiOns et d~ transtlr
Former Chairman of the Advtsory _and 
Technical Committee for Commumcaltons 
and Transit). 

M. Silvain Dreyfus (Ancien Preside~t de Ia 
Commission consultative et techmque des 
communications et du transitr-Former Chair
man of the Advisory and Technical Committee 
for Communications and Transit). 

4. ORGANISATION INTERNATIONALE DU 
TRAVAIL-INTERNATIONAL LABOUR 
ORGANISATION. 

GROUPE GOUVERNEMENTAL--GOVERNMENT 
GROUP. 

Sir Atul Chatterjee, G.C.I.E. (President du 
Conseil d'administration du Bureau inter
national du Travail-Chairman of the Govern
ing Body of the International Labour Office. 

Suppleants-Substitutes : 
M. W. A. Riddell, Ph.D. (Conseiller du Canada, 

accredite aupres de Ia Societe des Nations, 
Membre supplean~ du C~nseil d'adminis~ra
tion du Bureau mternaltonal du Travail-
Dominion of Canada Advisory Officer accre
dited to the League of Nations, Substitute 
Member of the Governing Body of the Inter
national Labour Office). 

Dr. Hans Engel (~irecteur . minist~r!el ~u 
Ministere du Travatl du Retch--Mmtstertal 
Director, Ministry of Labour). 

GROUPE PATRONAL--E~IPLOYERS' GROUP. 

Dr. H. C. Oersted (Directeur du Bureau des Con
federations patronales des quatre pays du 
Nord Vice-President du Conseil d'adminis
trati~n du Bureau international du Travail 
-Chairman of Bureau of Employers' Fede
rations of the four Northern Countries, Vice
Chairman of the Governing Body of the 
International Labour Office). 

Remplace temporairemenl pai'-Replaced tempo
rarily by: 

M. Georges Tch~mrtchine (Secret.aire ~m\ral. de 
Ia Confederation des CorporatiOns mdustrtel· 
les, Belgrade, Membre adjoint du Conseil 
d'Administration du Bureau international du 
Travail--General Secretary of the Confede
ration of Industrial Corporations, Belgrade, 
Deputy Member of the Governing Body of the 
International Labour Office.) 

' 
Suppleantr-Substitute : 

Mr. J. B. Forbes Watson (Directeur de Ia Con· 
federation nationale des Organisations patro
nales, Membre du Conseil d'administrattOn du 
Bureau international du Travail--Director. 
of the National Confederation of Employers' 
Organisations, Member of the Governing 
Body of the International Labour Office). 

GROUPE OUVRIBR--WORKERS' GROUP. 

M. Leon Jouhaux (Secretaire general de Ia Con
federation generale du Travail, Membre du 
Conseil d'administration du Bureau inter
national du Travail-secretary-General, 
General Federation of Labour, Member of 
the Governing Body of the International 
Labour Office). 
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Suppleant-Substitute : 
M. C_. Schuerch (Secretaire de !'Union syndicale 

sutsse, Membre adjoint du Conseil d'admi
nistration du Bureau international du Travail 
-Secretary of the Swiss Federation of Trade 
Unions, Deputy Member of the Governing 
Body of the International Labour Office). 

5. INSTITUT INTERNATIONAL D'AGRICUL
TURE-INTERNATIONAL INSTITUTE 
OF AGRICULTURE. 

S. E. M. Giuseppe de Michelis (Ambassadeur de 
S. M. le Roi d'ltalie, Senateur President de 
l'Institut international d' Africulture-Am
ba~ador of H.M. the King o Italy, Senator, 
Chatrman of the International.lnstitute of 
Agriculture). 

President de Ia .delegation, remplace en premier lieu 
pai'--Presrdent of the delegation, replaced in 
first ins lance by: 

M.. Louis . Dor (~ic~Prt\sident ~e l'Institut 
mternationa d Agnculture-Vtce-Chairman 
of the International Institute of Agriculture). 

el en second lieu pal'--and in Becond inslance by: 
Sir Bh~pendra Nath Mitra (Delegue de l'Inde au 

Comtte permanent. de l'Institut. international 
d'Agriculture-Delegate of India to the 
Permanent. Committee of the International 
Institute of Agriculture). 

DeJegues-Delegates : 
Mr. F~~mch (Delegue du Royaume-Uni au 

Comtte permanent. de l' Institut. international 
d'Agriculture-Delegate of the United King
dom to the Permanent. Committee of the 
International Institute of Agriculture). 

M. Carlos Brebbia (Attache commercial A Ia 
L~g~tion de Ia Republique Argentine A Rome, 
Delegue au Comtte permanent. de l'lnstitut 
international d' Agriculture - Commercial 
Attache to the Legation of the Argentine 
Republic at Rome, Delegate to the Perma
nent Committee of the International Institute 
of Agriculture). 

M. J. J. L. van Rijn (Delegue des Pays-Bas et 
des l~des _neerl~ndaises. au Comite permanent 
de l Instttut. mternat10nal d' Agriculture
Delegate of the Netherlands and of the Dutch 
East. Indies to the Permanent Committee of 
the International Institute of Agriculture). 

Le Dr. Pequito Rebelo (Delegue du Gouverne
ment. de Ia Republigue portugaise A l'Institut 
international d'Agnculture-Delegate of the 
Portuguese Government. to the International 
Institute of Agriculture). 

M. Eugene Porn (Delegue de Ia Roumanie au 
Comite permanent de l'Institut international 
d'Agriculture-Delegate of Roumania to the 
Permanent Committee of the International 
Institute of Agriculture). 

M. le Prof. A. Brizi (Secretaire general de 
l' Institut international d 'Agriculture-Secre
tary-General of the International Institute of 
Agriculture). 

M. Dore (Chef du Bureau de Ia Statistique 
generale de l' Institut. international d 'Agri
culture-Head of the General Statistics 
Service of the International Institute of 
Agriculture). 

M. Pavlowsky (Chef du Bureau des Etudes 
economiques et sociales de l'lnstitut inter
national d'Agricul•.ure-Head of the Econo
mic and Sociaf Intelligence Service of the 
International Institute of Agriculture). 

Nole.- M. Douarche, Directeur de !'Office interna
tional du Vin etait. attache A Ia Delegation de 
I'Institut. international d'Agriculture en qua
lite d'expert du vin-Nole.- M. Douarche 
Director of the International Wine Office, wa~ 
attached to the International Institute of Agri
culture as expert. on wine. 

6. BANQUE DES RtGLEIIIENTS INTERNA-
TIONAUX-BANK FOR INTERNA-
TIONAL SETTLEMENTS. 

M. Leon Fraser (President. de Ia Banque des 
Reglements internationaux-President of the 
Bank for International Settlements). 

IL ORGANISATIONS INTERNATIONALES INVI· 
TtES PAR LE CONSEIL DE LA SOCitTII: 
DES NATIONS A DtSIGNER DES REPRll':· 
SENT ANTS POUR ~TRE A LA DISPOSITION 
DE LA CONFtRENCE ET DE SES COM· 
MISSION&-INTERNATIONAL BODIES INVI• 
TED BY THE COUNCIL OF THE LEAGUE 
OF NATIONS TO APPOINT REPRESENTA• 
TIVES TO HOLD THEMSELVES AT THE 
DISPOSAL OF THE CONFERENCE AND OF 
ITS COMMISSIONS. 

1. ALLIANCE COOP~RATIVE INTERNATIO
NALE -INTERNATIONAL CO-OPERA
TIVE ALLIANCE. 

M. Henry J. May (Secrtltaire gentlrai-Secretary
General). 

M. Ernest Poisson (Vice President-Vice
President). 

Suppleant-Substitut.e : 
Sir Thomas Allen (Vice-President-Vice-Pre

sident). 

2. CHAMBRE DE COMMERCE INTERNA
TIONALE-INTERNATIONAL CHAMBER 
OF COMMERCE. 

Observateurs-Observers : 
M. Alec Barbey (Membre du Secretrariat de Ia 

Chambre de Commerce internationale-Mem
ber of the Secretariat of the International 
Chamber of Commerce). 

Suppleant-Substitut.e : 
Mr. Thomas Pearson (Commissaire administra

tif americain pres le Secretariat de Ia Cham
bre de Commerce internationale-American 
Administrative Commissioner accredited to 
the Secretariat of the International Chamber 
of Commerce). 

Mr. Owen Jones (Commissaire administratif 
britannique pres Ia Chambre de Commerce 
internationale-British Administrative Com
missioner accredited to the International 
Chamber of Commerce). 

3. COMMISSION INTERNATIONALE D'AGRI-
CULTURE-INTERNATIONAL AGRI-
CULTURAL COMMISSION. 

M. le Marquis de Vogue (President de Ia Cham
bre internationale d'A~culture-Chairman 
of the International Agncultural Commission) 

M. le Dr. Andre Borel (de l'Union suisse des 
Paysans-of the Swiss Peasant Union). 
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INDEX TO THE CORRIGENDA OF THE JOURNAL OF THE MONETARY 
AND ECONOMIC CONFERENCE. 

N. B. The amendments concerned, grouped 
according to countries or the organisation represent
ed, under the name of the speaker, comprise amend
ments to the Minutes of the plenary meetings and 
meetings of Commissions which appear in the 
present Corrigendum or which have already been 
published in the Journal. 

Amendments concerning procedure will be 
found grouped under the title M Conference ". 

Abbreuialiona. 

Col. = Column 
Comm. = Commission 
Cttee. = Committee 
Corrig. = Corrigendum published in the Journal 
Econ. = Economic 
Fin. = Financial 
Mon. = Monetary 
p.- Page 
Parag. = Paragraph 
Suppl. Corrig. = Supplementary Corrigendum an

nexed to this pubhcation. 

ALBANIA 

• • • 

Plenary (Fuad Aslant), 7th meeting, p. 39. Col. I, 
parag. 2 of speech : third aentence ahould 
read a• giuen in auppl. Corrlg., p. 2, Col. I. 

ARGENTINE REPUBLIC 

Econ. Comm., 1st Sub-Comm. (Hueyo) 
4th meeting, p. 101, col. 1, last 2 sentences 

or parag. 2 of speech : amend in the light 
of 1uppl. Carrig., p. 4, Col. 2. 

lOth meeting, p. 145, col. 1, first sentence: 
amend in the light of 1uppl. Carrig., 
p. 5, col. 2. . 

Mon. and Fin. Comm., 1st. Sub-Comm. (Malbrin) 
12th meeting, p. 206, col. 1-2 : replace 

&ummary of 1peech by tezt of Carrig., 
p. 216, col. 2. 

AUSTRALIA 

Econ. Comm. (Bruce) 
5th meeting, p. 69, col. 1 : amend bf 

aentence of parag. 3 of 1peech in the light 
of 1d Corr&g., p. 89, col. 2. 

I bid., p. 69 : amend •enlence beginning on 
10th line in the light of 2nd Corrig., 
p. 89, col. 2. 

I bid., p. 69 : replace text of•peech by text of 
•uppl. Carrig., p. 2-3 (the latter replaces 
1st part of Corrig. given In Journal, 
p. 89, col. 2). 

lOth meeting, p. 214, col. 1-2: replace 
•peech by text of 2nd Carrig., p. 220, 
col. 2. 

Econ. Comm., 2nd Sub-Comm. (Bruce), 4th. 
meeting, p. Ill, col. I : replace bf parag. 
by tezt of3rd Carrig., p. 130, col. 1. 

Mon. and Fin. Comm., 1st Sub-Comm. (Bruce), 
2nd meeting, p. 71 : amend 1ummarg of 
Mr. Bruce'• 1peech in the light of3rd Corrig., 
p. 89, col. 2. 

Mon. and Fin. Comm., 2nd Sub-Comm., 3rd 
meeting, p. 72, col. I. : add Australia to 
list of countriu to be repruented on Sub
Cttee. of 2nd Mon. and Fin. Sub-Comm. 

BANK FOR INTERNATIONAL SETTLEMENTS 

Mon. and Fin. Comm., 2nd Sub-Comm. (Fraser), 
3rd meeting, p. 72. col. I, parag. 2: replace 
fird linea of parag. by text of 2nd Carrig., 
p. 82, col. i. 
Ibid., p. 72, parag. 8: after the enumeration 

of counlriu ending with " Sweden, Czecho
slovakia " add the worda giuen in Corrig., 
p. 82, col. I. 

BELGIUM 

Econ. Comm. (Hymans), 2nd meeting, p. 57, 
col. I : rep/~~~ lexl of •r.eech by ltzl giuen in 

• auppl. Corr1g., p. 2, co. 1·2. 

BRAZIL 

Mon. and Fin. Comm., 1st. Sub-Comm. (Bouoas), 
7th meeting, p. 92, col. 2 : amr.nd speech in 
the light of Corrig., p. 113, col. 2. 

Mon. and Fin. Comm., 2nd Sub-Comm. (Barboza 
Carneiro), 2nd meeting, p. 67, col. I : 
after M. Nat han '• •peerh insert lui of last 
Corrlg., p. 95, col. 2. 

BULGARIA 

Mon. and Fin. Comm., 1st Sub-Comm. (Stoya. 
noff), 7th meeting, p. 93, col. I : amend 
last amtence of M. Stoyanof{'' 1peech in 
the light of Corrig., p. 114, co • 2. 

CoNFERENCE 

Amendments concerning procedure. 
Bureau of Conference : Executive CUee., 

p. 248, col. 1, line 1 : amend in the light 
of 1upfl. Carrig., p. 6, end of col. 1. 

Cttee. o credentiois: report, p. 10l col. 1, 
No. 3, line 15 : amend In the ight of 
1uppl. Corrig., p. 1, col. I. 

Econ. Comm.: President'• speech, p. 185, 
col. 1, line 8 : amend in the liglll of 2nd 
Corrig., p. 193, col. 2. 

DENMARK 

Econ. Comm. 2nd Sub-Comm. 
(Behrens), 14th meeting, J· 189, col. 2, 

line 18 and line 43 : rea Mr. Waerum 
for M. Behrens. 

(Waerum) 
14th meeting, p. 189, col. 2, line 18 and 

line 43 : amend in the light of 1uppl. 
Corrlg., p. 6, col. 1. 

15th meeLln!f, p. 192-3 : amend tezt In 
the light of 1uppl. Corrlg., p. 6, col. 1. 

EcuADOR 

Econ. Comm., Sub-Comm. Ill B (Gomez), 3rd 
meeting, p. 118, col. 2 : replace lezl of 
apeech bg lext of 161 Corrig., p. 136, col. 1. 

EGYPT 

Econ. Comm., List of member&, p. 43, col. 1, 
Jet line : read H. E. Abmed Abdel Wahab 
Pasha, Instead of H. E. Ahmed Abd1, eto. 

Mon. and Fin. Comm.{ 2nd Sub-Comm. (Cook), 
4th meeting, p. 1 7, col. 2 : replace parag. 2 
of apeech by tezl of 2nd Corrig., p. 130, col. 1. 

FRANCB 

Econ. Comm., 8th meeting, President'• speech, 
p. 181, col. I : afler lao! parag. of apeech, 
add parag. given in 161 Corrig., p. 193, col. 1. 

Econ. Comm., 2nd Sub-Comm. (Lesage), 7th 
meeting, p. 140, col. 1 : amend 1peech in 
the light of 1upp/. Corrig., p. 5, col. 1. 

GERMANY 

Econ. Comm. (Posse), lOth meetin~, p. 214, 
col. 1 : add after lhe word stabihsation !he 
•enlence in•erled In 181 Corrig., p. 220, 
col. 2. 

Econ. Comm., 1st Sub-Comm. (Posse), 8th 
meeting, p. 133-4 : amend •peech in the light 
of Corrig., p. 142, col. 1 and 2. 
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HUNGARY ~d ) 
d Fin Comm 1st Sub-Comm. (Imr Y • 

Mon. an t'· p ·8• 7 col 2 . amend /as! two 
6th mee mg, · • · · · 4 
parags. in !he light of suppl. Corrrg., P· • 
col. 1-2. t' 

Plenary meetings (Jmredy), 5t2b m,~e lngiine of 
P 28 col. 2, parag. , '!s " 

· spee'cb : read " main s~~Cial causes 
instead of '" main cau.ses . ,, 

Ibid. sub-parag. 1, .2nd lme :,.read . a forced 
tr;nslormation" rnslead of tbe disappear-

. nnce "· . d 1 1 lh d Ibid., sub-parag. 4, 1st bne: e e e e wor 
"thus" 

1 bid., par~ g. 2 from tbe end of tbe pa~e : 
read firs! line in the light of sup pl. Corrrg., 
p. 1, col. 2. 'd ( a . lh 

p, 29, col. 1, tenth li.ne : amen a rn e 
lighl of suppl. Comg., p. 1, col. · 

1 bid parag. 4 from end of speech, last 
se~tence : amend in the lighl of suppl. 
Corrig., p. 1, col. 2. 

INDIA 
Mon. and Fin. Comm., 1st Sub-Comm. (Stra

kosch), 
2nd meeting, p. 70, col. 2, parag. 4 of s~eech, 

lines 4 10 11 and 12 : amend lexl rn the 
light ~f !he four suppl. Corrig. on p. 3, 
col. 2. 

4th meeting, p. 78, .col. 2, first two para~. : 
amend in the lrghl of suppl. Corrrg., 
p. 4, col. 1. 

Mon. and Fin. Comm., 2nd Sub-Comm. (Kisch), 
2nd meeting, p. 67, ~ol. 1, 2nd speec.h : 

amend speech in !he lrghl of suppl. Corrrg., 
p. 2, col. 2. . 

3rd meeting p. 72, col. 1, bnes 4 and 11 
of speech' and parag. 2, 2nd sentence : 
amend text in the light of suppl. Corrig., 
p. 3-4. • 

IRISH FREB STATB 

Econ. Comm. (Connolly) 
4th meeting, p. 64, col. 1 and 2 : amend in 

!he light of suppl. Corrig., p. 2, col. 2. 
· 9th meeting, p. 185, col. 2 : amend speech 

in the light of suppl. Corrig., p. 5, col. 2. 
Econ. Comm., 1st Sub-Comm. (Connolly), 

2nd meeting, p. 85, col. 1, 1st line of speech; 
col. 2, parag. 7, 6tb line; col. 2, last parag : 
amend in the light of suppl. Corrig., p. 4, 
col. 1. 

Econ. Comm., Sub-Comm. Ill B (Dulanty), 
lOth meeting, p. 196, col. 1 : insert after 
parag. 2 text given in suppl. Corrig., p. 6, 
col. 2. 

Plenary meetings (Connolly), 6th meeting, 
p. 36, col. I : read- Senator Connolly for 
Mr Connolly · · ., · · · • · ·· · 
lbi~., p. 3Z, i:ot.'·l.''li~~ 22; read lex! in the 

lrghl of suppl. Corng., p. 1; col. 2. 

ITALY 

Ibid., p. 37 : between /he end of ·parag. 
beginnin!J on page 36 and tile jirsl para g. 
ot P!IUe 37 rnsert · text glve·n ,in , suppl. 
Corn g., p. 2, col. 1. . ·. . 

Ibid., p. 37 : between the second and third 
parags. inserlle:c!'·gtvm·in suppl. Corrig., 
p. 2. . .. 

Ibid., p. 37, col. 1, eleventh line from the 
end : read " employment " instead of 
" unemployment '. 

Econ. Comm., 1st Sub-Comm. (Ciancarelll), 
7th meeting, j· 126, col. I : insert between 
!fie lhird an fourth parags. afler words 
. necess1ty for a new tariiY " parag. given 
rn suppl. Corrig., p. 4-5. 

Econ. Comm., 2nd Sub-Comm. (Anzllottl), 
7th meeting,, p. 140, col. I : after speech of 
'1· Le~a!Je, rnsert speech of M. Anzilolli as 
gwen rn suppl. Corrig., p. 5, col. 1. 

Mon. and Fin. Comm., 1st Sub-Comm. (Bene
duce), 4th meeting, p. 78, col. I, first two 
hnes. of speech : amend in /he light of auppl. 
Corrrg. p. 4, col. I. 
I bid., ~fler first parag. of speech : add text 

aa gwen in Buppl. Gorrig., p. 4, col. 1 
Mon. and Fin. Comm., 2nd Sub-Comm. (Nath~n), 

2nd meeting, p. 67, col. 1 : text of speech 
to be replaced by lezt given In 3rd Corrig 
p. 95, col. 2. ., 

ITAI.Y (continued) 
Plenary meetings (Guido Jung), 2nd meeting, 

p. 12, col. 2, last line of ~arag. 3 : amend 
rn the light of suppl. Corng., p. 1, col. 1. 
1 bid., p. 13, f?OI. 1 : replace !hird aenlence by 

text given rn suppl. Corrrg., p. 1, col. 1. 

JAPAN 
Econ. Comm., 1st Sub-Comm. (Matsudelra), 

6th meeting, p. 121, col. 1, third and fourth 
parags.: amend in the light of sup pl. Corrig., 
p. 4, col. 2. 

Mon. and Fin. Comm., 1st Sub-Comm. (Tsushl
ma), 4th meeting, p. 78, col. 1, after sentence 
ending on line 11 : insert aenlence given in 
suppl. Carrig., p. 4, col. 1. 

LABOUR ORGANISATION, INTERNATIONAL 

Plenary meetings ( Chatter~ee), 3rd me~ting, 
p. 15, col. 2, parag. 4, line 5 : amend rn the 
light of suppl. Corrig., p. 1, col. 1. . 
Ibid., p. 16, col. 1, penultimate sentence: 

,amend in the light of suppl. Corrig., p. I, 
col. 1. 

MEXICO 

Mon. and Fin. Comm., 2nd Sub-Comm. (Suarez), 
8th meeting, p. 209, col. 1, last sentence of 
speech : amend in the light of auppl. Corrig., 
p. 6, col. 2. 

NETHERLANDS 

Econ. Comm., 2nd Sub-Comm. (Nederbragt), 
14th meeting, p. 189, last line but one : 
amend in the light of suppl. Corrig., p. 6, 
col. 1. 

Econ. Comm., Sub-Comm. Ill B (Gerrltzen), 
3rd meeting, p. 118, col. 2, lines 5 and 6 : 
amend in the light of suppl. Corrig., p. 4, 
col. 2. 

NORWAY 

Mon. and Fin. Comm., 2nd Sub-Comm. (Rygg), 
2nd meetin~, p. 66, col. 2 : after speech of 
M. Cosio rnsert apeech given in Corrig., 
p. 82, col. 1. 

PERSIA 

Econ. Comm., 1st Sub-Comm. (Clavier), lOth 
meeting, p. 145, col. 1 : add at the end of 
parag. 2 of speech text given in 1st Corrig., 
p. 149, col. 2. 

PERU 

Econ. Comm., 2nd Sub-Comm. (Althaus), 4th 
meeting, r· 112, col. 2 : amend 8peech in 
the light o 1st Corrig., p. 130, col. l. 

PoLAND 

Mon. and Fin. Comm., 1st Sub-Comm. (Baran
ski), 5th meeting, p. 79, col. 2, lines 6 and 
13 : amend in the light of auppl. Corrig., 
p. 4, col. 1. 

PORTUGAL 

Econ. Comm. (da Matta), 4th meeting
1 

p. 64, 
col. 2, last parag., line 8 : read • period 
1924-1927 " instead of "period 1914-1927 ". 
I bid., p. 65, col. 2 : amend text of two first 

paraga. in the light of 2nd Corrig., p. 95, 
col. 2. 

Econ. Comm., 1st Sub-Comm. (Rebelo), lOth 
meeting, p. 145, col. 2, last two sentences 1 
amend in the light of 2nd Corrig., p. 149, 
col. 2. 

Mon. and Fin. Comm., 1st Sub-Comm. (Ulrich), 
3rd meeting, p. 72, col. 2, third sentence : 
amend in the ligld of suppl. Corrig., p. 4, 
col. l. 

Mon. and Fin. Comm., 2nd Sub-Comm. (Ulrich), 
3rd meeting, p. 72, col. 2, parag. 2, third 
sentence : amend in the light of Corrig., 
p. 96, col. l. 

Plenary meetings (da Matta), 6lh meeting, p. 34, 
col. 1 : between second and third parags. 
of speech insert parag. given in auppl. Carrig., 
p. 1, col. 2. 
I bid., p. 34, col. 2 : amend last para g. of 

speech in the light of BUppl. Corrig., 
p. 1, col. 2. 
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SIAM 

Cttee. of Council tor the Organisation of the 
Conference: Rerolution of May 12th, 1933, 
p. 225, col. 2, fourth line from bottom : 
amend in the light of auppl. Carrig., p. 6, 
col.~ 

SPA.Uf 

Mon. and Fin. Comm., 1st Sub-Comm. (d'Oiwer), 
lith meeting, p. 169, col. 2 : in1tead of 
M. Ollvan, read M. d'Olwer. 

SWEDEN 

Econ. Comm., 2nd Sub-Comm. (Wachenfelt), 
14th meeting, p. 189, col. 1-2: replace lui 
of •puch by lui given in Carrig., p. 198, 
col. 1-2. 

SWITZERLAND 

Econ. Comm. (Laur), lOth meeting, p. 216, 
col. 1, sixth line : amend in the light of 
•uppL Carrig., p. 6, col. 2. 

Econ. Comm., 2nd Sub-Comm. (Laur), 
6th meeting, p. 127, col. 1 : replace tut of 

apeech by lui given in 1uppl. Carrig., 
p. 5, col. 1. 

7th meeting, p. 141, col. 1 : replace lut of 
1peech by lui givm in •uppt. Carrig., 
p. 5, col. 1. 

14th meeting, p. 189, col. 2, penultimate and 
last parags : amend In the light of 1uppl. 
Corr&g., p. 6, col. 1. 

UNION or SoviET SociALIST REPUBLICS 

Econ. Comm. (Mejlauk), 9th meeting, p. 185, 
col. 2 : amend 1peech in the light of 1uppl. 
Corrig., p. 5, col. 2. 
Ibid., p. 186 : amend •peech in lhe light of 

auppl. Corrig., p. 5·6. 

UNITED KINGDOM OP GREAT BRITAIN AND NOR• 
THERN IRELAND 

Econ. Comm. (Runciman), 3rd meeting, p. 60, 
col. 1, parag. 4, line 8 : amend l~:rt 1n the 
light of 1uppl. Corrig., p. 2, col. ~ 
J bid., p. 60, col. 1, parag. r., last sentence : 

replace by tul gwen in 1uppl. Corrig., 
p. 2, col. ~ 

Econ. Comm., 2nd Sub-Comm. (Cunllfte-Lister), 
5th meeting, .P· 116, col. 1, parag. 2, first 
line : am~nd 1n lhe light of auppl. Corrig., 
p. 4, col. 2. 

Econ. Comm., Sub-Comm. Ill B (Burgin), 
2nd meeting, p. 108, col. 1 : amend '""' of 
apeech in the light of auppl. Carrig., p. 4, 
col. 2. 

Econ. Comm., Sub-Comm. III B (De La Warr), 
3rd meeting, p. 119, col. 1, lines 3 and 7 : 
amend in the light of auppl. Corrig., p. 4, 
col. 2. 

Mon. and Fin. Comm., ht Sub-Comm. (Nevllle 
Chamberlain), 12th meeting, p. 206, col. I : 
add lo •peech para g. giu•n in 3rd Corri g., 
p. 221, col. 2. 

UNITED STATES OP AMBRICA 

Econ. Comm., 8th meeting, President'• speech, 
p. 181, col. 1 : after last parag. of apeech, 
add parag. giv~n In lsi Corrlg., p. 193, col. 1. 

VKNBZUELA 

Plenary meetings (Escalante), 7th moelinr,, 
p. 40, col. 2, first sentence : am~nd n 
the light of aupr.l· Corrig., p. 2, col. l. 
Ibid., p. 41, co. 1, line 7 of Apeech: amend 

in "" liglll of 1uppl. Carrig., p. 2, col. 1. 
Ibid., p. 411 seventh line from end of speech: 

amend 1n lhe light of 1uppl. Carrig., 
p. 2, tol. 1. 
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There will then be an interval of a few minutes 
during which all present are requested not to leave 
their seats. 

When His Majesty has left the Building, the 
President will return and immediately make his 
opening speech. 

AGENDA: 

(1) Opening speech of the President of the 
Conference ; 

(2) Proposals of the President concerning the 
constitution of a Committee for the verifica
tion of the credentials of Delegates ; 

(Interval.) 

(3) Report of the Credentials Committee ; 
(4) Proposals of the President for the constitu

tion of the Bureau of the Conference ; 
(5) Other formal business. 

His Majesty the King will arrive at the 
Conference Hall at 3 p.m. to open the meeting. 
No cars will be· allowed to enter Exhibition Road 
after 2.30 p.m., and delegates are requested to be 
in their places by 2.40 p.m. •• ~ ! i II. ADMISSION CARDS FOR THE 

., . l INAUGURAL MEETING 
INAUGURATION BY HIS MAJESTY 

THE KING 

His Majesty will be received by the President of 
the Conference, the Secretary-General of the League 
of Nations and the Secretary-General of the 
Conference. He will inaugurate the Conference at 
3 o'clock, all persons present standing. At the 
conclusion of his inaugural speech, His Majesty 
will sit down during the interpretation, all persons 
present resuming their seats. At the end of the 
interpretation, His I\! a jesty will leave the hall, 
accompanied by the President of the Conference, 
the Secretary-General of the League of Nations 
and the Secretary-General of the Conference. 

~ : Admission cards for the inaugural meeting are 
being sent to the delegations under special cover. 
No further cards other than those so distributed 
are available. 

• 

III. OFFICIAL GUIDE TO THE CONFERENCE 

The Official Guide to the Conference, published 
and distributed to the delegates, describes the 
general arrangements made for the Conference and 
contains such special information as may be 
required by the delegations, the international 
organisations attending the Conference in an 
advisory capacity, the press and the public. 
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The Guide includes a descripti?n of the Confr· 
ence Building (with plan)S. partc!llr a:d t~t~e~ 
committee rooms, the ecre ana h . 
ffi SS rooms telegraphic and telep orne 

o ces, pre • . "b · f d uments facilities, the receipt and distn utJOn o oc • 
the organisation of the records of the Conference 
and admission cards. 

IV. JOURNAL OF THE CONFERENCE_ 
The Jo-urnal of the Conference will be published 

every day excepting Sundays, at 7 a.m. Mr. John 
Palmer wiil be the responsible Editor and M. Sch~ll 
the French Editor. The French and English 
editions will appear separately. 

The Journal will contain : 
(i) Minutes of plenary meetings and of the 

meetings of the main committees taken by the 
Precis-writers attached to the Conference; 

(ii) Summaries of meetings of the. mo~ 
important sub-committees as may be dec1ded m 
each case; . 

(iii) Important proposals and draft resolutions, 
if not printed separately; . . . 

(iv) Announcements regardi_ng the constitution 
of committees, hours of meetmgs and any ot!Jer 
information that may be of use to the members 
of the Conference. 
The provisional minutes and summaries appear

ing in the Jo-urnal will be the basis of the final 
records of the Conference. Members of delegations 
who wish to make corrections in the minutes as 
they appear in the Journal are requested to send 
the text of such corrections within twenty-four 
hours after the receipt of the Jo-urnal to the Secre
tariat (Room III-9, third floor, of the_ Conference 
building). Amendments to summanes of p~o
ceedings appearing in the Journal or othe~se 
distributed to members of the sub-committees 
should be handed to the Secretary of the sub
committee within twenty-four hours after receipt 
of the summary. 

In the interests of economy it is rf<luested that 
such amendments be confined to pomts of sub
stance or errors of fact. 

The final records of the Conference will be pre
pared and printed after the Conference. 

V. LIST OF DELEGATES 
A provisional list of delegates has been prepared 

and distributed as a supplement to the first number 
of the Journal of the Conference. Corrections or 
additions to the list should be sent as soon as 
possible to the Secretariat of the Conference 
(Room III-9, third floor). 

VI. CREDENTIALS OF DELEGATES 

Delegates to the Conference are requested to 
present their credentials to the Secretari!lt as 
soon as possible, preferably before the openmg of 
the Session. 

The credentials should be handed in to the 
Secretariat (Room III-9, third floor). 

VII. NOTICE TO MEMBERS OF THE 
:PRESS 

Members of the press are requested to register 
their names and addresses with Miss Ward, Press 
Information Office, immediately upon arrival. 

vm. MISCELLANEOUS. 

ADMISSION TO THE BUILDING ON MONDAY, 
JUNE 12th. 

From Monday morning onwards, entrance to 
the Conference Building will be controlled and 
no one will be allowed to enter without a permit 
of some description (pass service card, etc.). 

POST, TELEGRAPH AND TELEPHONES 
The final collection for the Conference Post 

Office for night mails to the continent will be at 
6 p.m. and not at 5.15 p.m. as announced in the 
Official Guide. 

The arrival of registered or express letters or 
telegrams will be indicated by a slip of paper 
affixed to the locker of the Delegation concerned. 
This slip should be detached and taken to the 
Post Office, who will hand over the mail. 

It has been arranged that all telegrams addressed 
to the Conference Building (delegates or press) 
after the Post Office has closed, will be delivered 
by hand to the Night Attendant. 

This system will apply throughout the night 
and during all hours when the Post Office is not 
open, e.g. on Sundays. 

IX. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Cont. M.E.l. Annotated Agenda of the Confer
ence. 

Conf. M.E.2. Official Guide to the documents of 
the Conference. 

DOCUMENT SERVICE FOR THE MONETARY Alm ECONOMIC CONFERENCE, ll1NE 1933 
lOURNAL OP THE CONPERENCE : • 

Ihe ~ournal of the Monetary and Economic Conference will contain:-
a) minutes of plenary meetings and of meetings of the main Commissions i 
b) summaries of discussions of important Sub·Committees ; · 
c) important proposals, declarations, etc. ; 
d) any other useful infonnation as regards hours of meetings, agenda, etc, 

The oumalls lssu<d each morning. Copies will be delivered to subscribers at their private addresses, where possible, 
or sent by post. Substriptio'""" (for SO numbers) .. .. 7/6 post free. 

Si•tu """'b" .. .. .. .. .. .. Sd. net. 
OFFICIAL GUIDE .. .. .. .. • .. .. .. .. .. .. Price If- net. 
DRAFT ANNOTATED AGENDA, SUBMITTED BY TBE PREPARATORY COMMIBSION OP EXPERTS. 

(Ser. L.o.N. P. I933.U.Spec.l) 40 pages. Price If- net. 

DOCUMENT SERVICE 
~ connection with the Monetary and Economic Conference the Publications Department will set up a special Document 

Sehrv'fil""ts' All documt."n~ (~nute-s, records, resolutions, etc.) issued during the Conference will be sent autom~tically to any persoD 
1¥ o up the subscnptioo. form hereWlder. Each clocument will be charged for separately at the net pnoe. 

.. ORDER FORM 
Kmdly aend me "'gularly all docWil<nts of the Mooe .. - and EC<momic Conference. N _, . 

Onle A =~ ·::. :·::::::::::::::::::::.:·:::::::::. :·:. :·:::. ::·::.::: :·.:::: :·. ·. ::: :·. :·.: ::::::::::::: ::~~::: ::::::::::::::::::::::::::: 
n to be sent to-Messn. Goorgo All•n & Unwin, Ltd., Or 

League of Nation• Publications Department League of Nations Publications Department, 
40, Museum Stnet, Lolldoa, W .C.I. ' GeneYL 



PUBLICATIONS OF THE LEAGUE OF NATIONS 

To be published shortly. Seventls edili011. 

Statistical Year-Book ·of the League Of Nations. 1932-33 

292 pages, 7 inset maps. 

The Statistical Year-Book _of the League of 
Nations is the most complete and authoritative 
compilation of internationally comparable offi
cial statistics for all countries of the world. 
It covers a wide range of information, including 
the following economic and financial subjects : 

. Demographic statistics (Territory, state and 
movement of population). · 

Labour conditions (Unemployment, strikes, 
wages, etc.). 

Production (OUtput of agricultural products, 
minerals, metals, chemicals, electricity, etc. ; 

· index numbers of industrial production). 

International Trade and Balances of Pay
ments.· 

Transport (Shipping, railways, motor ve
hicles, etc.). 

Price, ;,. '11/1appers, 1/6 nel; 
bowrul i11 cloth, 10/- net. 

Public Finance (Budb"Ct accounts, Public 
debt.) 

Monetary and Banking statistics (Note cir
culation, gold stocks and reserves ; capital 
io;sues ; discount rates, bank deposits : prices . 
of shares ; exchange rates, etc.). 

Prices (Index numbers of wholesale and 
retail prices ; price quotations in gold francs). 

In most cases these statistics have been 
brought up to the end of 1932 or the beginning 
of 1933, and have bt.-en reduced to a common 
denominator of measure or value, which adds 
greatly to the usefulness of the volume. In 
addition, tables are giveri showing the equiva
lents of national currencies, weights and 
measures. A table of particular interest, 
giving a synopsis of the principal monetary 
measures affecting exchange rates, has been 
added in the present edition. 

Complete Catalogue 1e11t free on application. 

LEAGUE OF NATIONS PUBLICATIONS DEPARTMENT, GENEVA 

The' publications of the League of Nations are on ll&le iD London iD the Lobby or lhe Oeolo£ical Mu•eum 
and also at the following addressea : 

League of Nations Publications Department, Messrs. George Allen & Unwin, Ltd., 40, Museum Street, 
W.C.l (Holbom 8203). 

Messrs. Lamley & Co., 1, 3, 5, Exhibition Road, S.W.7 (Krnsington 1276). 
Messrs. P. S. King & Son, Ltd., 14, Great Smith St., S.W.I (Victoria 4324). 
Messrs. John & Edward Bumpus, Ltd., 350, Oxford St., W.t (Mayfair 3HOI). 
Messrs. F. & E. Stoneham, Ltd.:-

79, Cheapside, E.C.2 (Central 9566), 
50/51, Old Broad St., E.C.2 (Central 9566), 
7, St. lllary Axe, E.C.3 (Central 9566). 

Messrs. A. & F. Denny, Ltd., 19, Queen Victoria St., E.C.4 (<A-ntral 7813). 
Messrs. Barker & Howard, Sugar Loaf Court, Leadenhall St., E.C.3 (Monument 1735). 
Messrs. Bowes & Bowes, 1 & 2, Trinity St., Cambridge. 
Messrs. W. Heffer & Sons, 4, Petty Cury, Cambridge. . 
Messrs. B. H. Blackwell, Ltd., 50/51, Broad St., Oxford. 
Messrs. Sherratt & Hughes, 34, Cross St., Manchester. 
Messrs. Henry Young & Sons, Ltd., 12, South Castle St., Liverpool. 
Mr. James Thiri, 54, 55 & 56, South Bridge, Edinburgh. 
Messrs. Jackson, Wylie & Co., 73, West George St., Glasgow. 



PERIODICALS OF THE LEAGUE OF NATIONS 

omCIAL lOURNAL 
The Official journal, which is published mont~y (since January,_ 1922) in separate. editions 

in En !ish and French, contains the complete Mmutes. of the Sessions of the ~unci! of the 
Le g f Nations the text of the Reports and Resolutions adopted by the Council, as well as 
th:~~~ipal officW documents received or despatched by the Secretariat of the League. 

yearly subscription (12 numbers and index) • • £3 

MONTHLY SUMMARY OF THE LEAGUE OF NATIONS 
A bird's-eye view, clear. and concise, of the work .of. the I;ea~e of Nations dw;ing 

the month preceding publicat~on. The Mvnthly Sumn:ary IS ISsued m SlX language;S-English, 
French, German, Italian, Span~~ ~nd Czech-t~ a pu?lic of.~O,OOO read~rs: It con~ams a record 
of all League meetings and actiVIties, and publishes, m addition, the prmc1pal official documents 
on Disarmament, Economic and Financial Reconstruction, etc. 

Yearly subscription (12 numbers) •• . . 8/-

TREATY SERmS : 
PUBLICATIONS OF TREATIES AND INTERNATIONAL ENGAGEMENTS REGISTERED BY THE 

SECRETARIAT OF THE LEAGUE OF NATIONS 

Under the terms of Article 18 of the Covenant of the League of Nations: "Every treaty or 
international engagement entered into hereafter by any Member of the League shall be forthwith 
registered with the Secretariat and shall a~ s~on as P?Ssible be. publis~ed by it. ~o s?ch treaty 
or international engagements shall be bmding until so regrstered. The publication of the 
Treaty Series fulfils this condition of the Covenant. 

Subscription rate for 12 volumes from 400 to 500 pages each .. .. £6 

MONTHLY BULLETIN OF STATISTICS 
A synopsis of the economic position of all important countries in the world in a convenient 

and concise form ; indispensable to all bankers, business-men and politicians who wish to keep 
abreast of world movements ; showing coal, pig-iron and steel production ; foreign trade ; price 
movements, cost of living ; unemployment ; gold reserves and note circulation, exchange and 
discount rates, etc., according to official information specially supplied each month. Data apply 
to over 50 countries. 

Yearly subscription (12 numbers) . . .. .. 18/-

QUARTERLY BULLETIN OF THE HEALTH ORGANISATION 
Publication containing an editorial, original articles connected with the work of the Health 

~rganis~tion,. official reports submitted to the Health Committee, reviews on subjects of 
mternahonal mterest and a survey of the work actually being done. 

Yearly subscription (4 numbers) .. . . . . . . 7/6 

EDUCATIONAL SURVEY 
This review contains all the documents and reports relating to the work of the League and 

of the Governments of the States Members in the field of instruction in international co
ope_rati?n. It !ollows with close attention the efforts of various groups to develop methods of 
active mternahonal collaboration between pupils, students and teachers of different countries. 
Moreover, the Educational Review serves as an open forum from which professors and educationists 
:u-e enc~m~ge~ to express their ideas on the principles, methods and organisation of such 
mstructwn m mternational questions as would be likely to spread knowledge of the work of the 
League. 

Yearly subscription (2 numbers) •• .. .. .. 4/-

A complete Catalogue of League of Nations publications sent free on application to: 

Publications Department of the League of Nations, GENEVA 

LU1431 1.150 1>31 Hw. 
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No. 2 l\loNDAY, JuNE 12TH, 1933 

The ]rmrn<ll of the Cot~jffmce is puolish<·d daily, ~xcq>t Sumlays, :1t 7 a.m. 
It contains the provisional minutes of pknary medings and of the nlt'din.~• of the main Cnnnnittt•t•s 

of the Conference, with summari.:s of mel'tinf!S of the more imtx >rtant suh-commi t tt•t•s. lmt.,rta n t proposa Is 
and draft resolutions will also be published in the Jourll<il if th<'y arc not I" inlt·tl ~<'parat.-lv. The Jmmwl 
will also publish announcements regarding the constitution of Commit kt•s, a daily Jllot,;ranunc oflllt't•tings 
and any other information which may be of use to the mcmht•rs of the Con!t·rt·ncc. 

Communications for insertion in the Journ<Jl shouh.l be atltlr<·sscd to the E•litor, l\lr. John l'a!ult'r, 
Room l-6 (first floor), of the Conference bui!tling. 

Price : 3d. per copy. 

CO~TE~.;rs. 

P•o•. 
I. INAUGURAL MEETING OF TilE 

ColiFERENcE • • 3 
II. ADMISS!Oll CARDS FOR TilE INAUGURAL 

JIIEETING 3 
III. OFFICIAL GUIDE TO THE CONFERENCE 4 
IV. jOURNAL OF THE CONFERENCE 4 
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\'1. CREDESTIALS OF DELEGATES 4 
VII. NoTICE TO 1\IEMBERS oF TilE PREss • • 4 

VIII. AmussiON TO THE CoSFEREXCE 
BUILDING ON l\IOSDAY, jt:SE t2·ru 4 

IX. PosT, TELEGRAPH ASD TELEPIIOXES 4 
X. GovERNMEST HosPITALITY Fl"XD: 

DELEGATES' WIVES 4 
XI. ISVITATION TO DELEGATES FROM THE 

NATIOSAL LIBERAL CLt:B 4 
XII. OFFICIAL PHOTOGRAPIIS FOR PRESS 

AND 5oUVEXIR Pt:RPOSES • • 4 
XIII. DocUMEsTs DISTRIBUTED TO TilE 

CONFEREXCE • • 5 
XIV. FIRST ADDENDUM ASD CORRIGEXDUM 

TO THE PROVISIOSAL LIST OF DELE
GATES AND l\IEMIIERS OF DELEGA-
TIONS • • 5 

I. INAUGURAL MEETING 
His :1.Iajt>sty the King will arrive at tl1e 

Conference Hal.l at 3 p.m. to opc·n the mr·ding. 
No cats will be allowed to enter Exhibiti<m I<uad 
after 2.30 p.m., and ddegatt"s are reque,ted to be 
in their places by 2.40 p.m. 

IXA"l:Gl:R.\TIO~ BY HIS :.L\jESTY 
THE KIXG 

His )lajesty will be received by the Prbid•:nt of 
the Conference, the Secretary-General of tLe League 

Subscription: 7•. li./. for :10 copit·•. l""tagc indutlt•tl 

of Nations and the S.·crdary-Ct•lit"l"al of tlw 
Cunl•·n·ncc. He will inaugurak the Conlt•n·wc at 
3 o'dork, all JK'Nllls pn·"·11t 'tandn>g. At tlu~ 
conduoion of l11s i11angnral ,, ... ,.,·h, II" ~laj••,ty 
will •it down <lurilll{ the illtequt"!atulll, ull l"'''"lls 
pn·,t·nt n·,umilll-: tlwir M·ab. At the I'IHI ,,r the 
iHterprctation, llis ~lajo·,ty will It-ave th" hall, 
accumpallil'd l•y the l'n·,idt·Ht of tl1c Cnlll<·rt·lwc, 
the St·crf'lary-(;,.w·ral of tiH: L•·oor~•w of Nations 
ar11l the St·rn·tary-G•·Ht•ral .,f the Co11l<-rt lit t•, 

Tlwrc will tlwn loc an interval of a !t-w 111innlc~ 
duri11g which all pn·"·nt arc n·rpt•·,t•·d not lo kav1: 
their seats. 

When Ilis Maj<·sty has 1<-11 tlw Buildinr.:, the 
Pn·sidcnt will rdnrn alii! imnwdiatdy makl! his 
copcning sp•·•·ch. 

AGE:'\DA: 
(I) Op<'ning ~Jll:<:r:h of the l'rr·,i•lent of tile 

Cnrdcrencc; 
(2) Pror"''"(§ of tl<e l'n.-ir(.,nt conr:r:rning tile 

constitntirm of a Cr.mrnitt•·e f<~r the verilit".t
tion of the crcd.,ntial~ of IJr:lo·r;ates; 

(Interval.) 

(3) Rep<,rt of the Crc<lo:ntials Committee; 
(·I) l'roposah ,,f tile l'rc·,id•·nt f<~r the constitu

tir,n (Jf the Bureau ,,f the Crmkrr:nce; 
(5) Otlwr fr,rmal busines.. 

II. ADMISSION CARDS FOR THE 
INAUGURAL MEETING 

Admi"ion c:~rds fr,r the inaugural meeting bave 
},.,,,n Y:nt to the dclr:~ations under SjJCcial cover. 
Xo further cards (Jther than those so di,triLutcd 
are available. 
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m. OFFICIAL GUIDE TO THE CONFERENCE 
The Official Guide to the Conference, P.ublished 

and distributed to the delegates, descnbes the 
general arrangement~ ma?e for th.e Conference and 
contains such spec1al mformatwn .as rna~ be 
required . by the dc.legatwns, the mtern~twnal 
organisatwns attendmg the Conference. m an 
advisory capacity, the press and the public. 

VD. NOTICE TO MEMBERS OF THE 
PRESS 

The Guide includes a description of the Confer
ence Building (with plan), partic~lars as to the 
committee rooms the Secretanat and other 
offices, press roo~s. tcl~graphi~ and telephonic 
facilities, the receipt and d1stnbuhon of documents, 
the organisation of the records of the Conference 
and admission cards. 

IV. lOURNAL OF THE CONFERENCE 
The Journal of the Conference will be published 

every day, excepting Sundays, at 7 a.m. Mr. John 
Palmer will be the responsible Editor and M. Schoell 
the French Editor. The French and English 
editions will appear separately. 

The Journal will contain : . 
(i) Minutes of plenary meetings and of the 

meetings of the main committees taken by the 
Prccis·writers attached to the Conference ; 

(ii) Summaries of meetings of the more 
important sub·committees as may be decided in 
each case; 

(iii) Important proposals and draft resolutions, 
if not printed separately ; 

(iv) Announcements regarding the constitution 
of committees, hours of meetings and any other 
information that may be of use to the members 
of the Conference. 
The provisional minutes and summaries appear

ing in the Journal will be the basis of the final 
records of the Conference. Members of delegations 
who wish to make corrections in the minutes as 
they appear in the Journal are requested to send 
the text of such corrections within twenty-four 
hours after the receipt of the Journal to the Secre
tariat (Room III-9, third floor of the Conference 
buil~ing). Am~ndm.ents to summaries of pro
c~ed~ngs appearmg m the Journal or otherwise 
distnbuted to members of the sub-committees 
shoul~ be h~n~ed to the Secretary of the sub
committee Within twenty-four hours after receipt 
of the summary. 

In the interests of economy it is .requested that 
such amendments be confined to points of sub
stance or errors of fact. 

The final records of the Conference will be pre-
pared and printed after the Conference. • 

V. LIST OF DELEGATES 
~ provisional list of delegates was distributed as 

a supplement to the first number of the Journal of 
the Con~erence (June lOth, 1933). An addendum 
an.d comgcndum to that list appears at the end of 
tlus ~umber. Further corrections or additions to 
the hst . should be sent as soon as possible to the 
Secretanat of the Conference (Room III-9 third 
floor): ' 

VL CREDENTIALs OF DELEGATES 
Delegates to the Conference are requested to 

present thei~ credentials to the Secretariat as 
sooh n as .poSSible, preferably before the opening of 
t e Sesswn. 

The credentials should be handed in to the 
Secretariat (Room Ill-9, third floor). 

Members of the press are requested to register 
their names and addresses with Miss Ward, Press 
Information Office, immediately upon arrival. 

VIII. ADMISSION TO THE CONFERENCE 
;BUILDING ON MONDAY, .TUNE 12th 

From Monday morning onwards, entrance to 
the Conference Building will be controlled and 
no one will be allowed to enter without a permit. 

IX. POST, TELEGRAPH AND TELEPHONES 
The final collection for the Conference Post 

Office for night mails to the continent will be at 
6 p.m. and not at 5.15 p.m. as announced in the 
Official Guide. 

The arriv~l of r~gis.tered or express letters or 
telegrams will be mdicated by a slip of paper 
affixed to the locker of the Delegation concerned. 
This slip should be detached and taken to the 
Post Office, who will hand over the mail. 

It has been arranged that all telegrams addressed 
to the Conference Building (delegates or press) 
after the Post Office has closed, will be delivered 
by hand to the Night Attendant. 

. This ~ystem will apply throughout the. night 
and dunng all hours when the Post Office is not 
open, e.g. on Sundays. 

X. GOVERNMENT HOSPITALITY FUND: 
DELEGATES' WIVES 

Full delegates accompanied by their wives are 
requested to inform the Secretary of the Govern
ment. Hospitality Fund urgently on Monday 
mornmg. · 

In view of the pressure on the telephone lines, 
such delegates are requested to make this com
II_lUnication in the form of a note sent by hand 
etther to the Secretary, Government Hospitality 
Fund, Room 114, Treasury Chambers, Whitehall, 
S.W.1, or to Mr. R. Blumsum, Room 5, Second 
Floor, Monetary and Economic Conference Exhi-
bition Road, S.W.7. - ' 

XL INVITATION TO DELEGATES FROM THE 
NATIONAL LIBERAL CLUB 

The Committee of the National Liberal Club 
have offered to delegates of the Conference hon
?rary membership of the Club during their stay 
m London. Delegates may also nominate to 
such membership the principal members of their 
staff. Applications should be addressed to the 
Secretary, National Liberal Club, Whitehall Place, 
S.W.l. 

m. OFFICIAL PHOTOGRAPHS FOR PRESS 
AND SOUVENIR PURPOSES 

Arrangements have been made with the News
pape~ . and P~cture Agency Organisations for the 
prov1ston dunng the Conference of official photo
graphs taken within the precincts of the Conference. 
Such photographs will be the copyright of the 
Lea~;ue of Nations and can be obtained at the 
o~c1~ photographs bureau in the Conference 
bwldmg. 



• 

-5-
These photof;Taphs are b..·in,: m:tdt• a\·ail.!bl~ f,>r ~1. J. .-\. I~.trl><>7a Canwiro (l'<>mm,•rrial Attache 

press anJ som·enir purposes as fnl:ows :- to the Hr;IZilian Emb;t'-<v in Lt>ntlon, ~kmber 
(a) Ph.t)f,-.::,r.zflis jtlT press rc·/~ro.l:lditl'l in liz~ of tht,. Intcrn.\thmal Itl~tituh' of Stati~tics, 

Brilis/1 Jsl,·s. Th~ :\'cw>p.IJ'<'r and Picture l'orrt'"l"'n<lin;: ~kmh,•r <>f the Et·nnomic Com-
Agency Or:;:ani,.,tinns conn•mt•,l will he suh- milt<'t' of the l.t·a~nt• <'f :\'.ttit>n>). 
mitting- prints to Ec!itors in the usu.ll way at the (-II,~~~,._,,.,. l;.trdcn,;, \\'.:.!.) 
schedule rates. s,-.·n·tarv : 

(b) Phnhr;r,!f!hic prints irrJ>ttc.li.•!•(\' '"·"·;,,.~I.
for juunz11list ic f14r ft>St'S ( rr·fr~ '·I u.:! it) n in •u•~··s
P~7Pr."TS a•rd pc·riPd£ttlls outsJ'./t 1/:t Br:'tish /s:,·s). 
The price of thc>e prints will be Ills. t'.i. l""r 
photograph. 

(c) l'hotor;r,!f!lric pri11!s J.•r SOIII'<'IIir f"'/''''<'S 
ottly. The>e will be supplied at varviu~ pt i,·t·s 
acconlin<: to their size an<l whether thcv are 
mounted or unmounted. l'rints will he av;iil.thle 
in three days or longer acr.>rcling to ~ite and 
quantity. 

xm. DOCUMENTS DISTRIDUTED TO THE 
CONFERENCE 

Conf. 1\I.E.l. Annotated Agenda of the Confer
ence. 

Conf. llf.E.2. Official Guide to the documents of 
the Conference. 

XIV. FIRST ADDENDUM AND CORRIGENDUM 
TO THE PROVISIONAL LIST OF DELEGATES 

AND MEl\lBERS OF DELEGATIONS 
(issued with ]Qlmzal No. 1). 

A. GO\'ER:\':IIE:\'T DELEGA TIO:\'S. 

AFGHA:\'ISTA~ 

H.E. Ali Mohamed Khan p!inister of Education, 
Former 1\Iinistcr of Commerce, Chid of the 
delegation). 

Delegate: 
H.E. Sirdar Ahmed Ali Khan (Afghan ~linister 

to the Court of St. James). 
Secretary to the delegation: 

l\lohamed Haidar Khan (First Secretary of the 
Royal Afghan Legation in London). 

BRAZIL 

H. E. 111. F. ]. de Assis Brasil (Amba~sador in 
Buenos-Ayres, Former :'llinister of Agriculture). 

(Grosvenor House, Park Lane.) 
H. E. :M. Paul Regis de Oliveira (Ambassador to 

the Court of St. James, Former Vndcr-Secre
tary of State for Foreign Affairs). 

(19, l'pper Brook Street, \V.I.) 

Advisers: 
1\f. Joaquim Eulalio de Nasdmcnto Silva 

(Director of the Commercial Department at 
the Ministry for Forei((n Affairs). 

(Park Lane Hotel, Piccadilly, W.l.) 
1\I. Nurna de Oliveira (Former Secretary of 

Finance of the State of Sao Paulo and Director 
of the Banco Commercio e Industria in Sao 
Paulo). 

111. Oscar Weinscheuk (Director of the Harbour 
Depanment of the :\linistry of T ran<;port 
and Public Works, Chairman of the Cus
toms Tariil Committee). 

~f. H. Fr~ire de Carvalho (Director of the "Com
panhia Paulista de Estradas de Ferro"). 

~1. Jose :\'abuco de Aralljo. 
~I. V alentim Bou~as. 

~1. Ac\·r l'.ws. 

St'1.'rt'Liry of II. E. ~1. ,\to :\,o;is Hr.bil: 
~1. !\•rides ~ilwir.1. 

(lltlict• of the llt-k~.ttion: Crt>sn•m>r llt>ttse, 
l';nk Lam•, \\".1.) 

Clll:'\.\ 

!I.E. ~1. T. \'. ~.>on~ (\"in··l'r•·,itlcnt of the 
Executive Yuan anti ~lini,kr of Finann·). 

ll.E.Ilr. \\'.\\'.Yen (.\ntl•.IS,.ttlor Extraonlinary 
alhl l'knipt,tenti.lry at ~lt,.,.cnw). 

II. E. ;\1. Quo Tai-l'lzi (Envov ExtLtt>ttlinary 1111d 
~lini,lt'r l'lt-nq"tcntz.try in l.<>ntltut). 

Suhstitutt•s: 
li.E. :\1. T. Y. l.o (Fltvo\' Fxtraonlinary nml 

:\lini,t..r l'knliJ'n!t"ntzary at CoJ>cnlta,:•·n). 
!II. I'd Tsu-Ytct' (~l.uza;:•·rof tht·ll.tuk ol l"hina nt 

~hanz:h.til. 
!Jr. W.'c. Uwn (Ctntn"·llor of Eml>a"y). 

SP•·n·t:uv·<~c-rwctl: 
II. E. ;\I. T. Y. Lo. 

Dq >Illy ~<·crt'! a ry·Ct·n•·ral : 
~1. Anrhing K11ng (ConsHI Gt·rwral). 

Tcdzni,·al n,·!l'l·at•·• : 
~1. I'd lsll-\:t·c planag•·r of the Hank of ('lzina 

at Sha111:lzail. 
:\1. l.ioll l•oH-TrlwnL! ('lt-rnlu·r of tlw !loan! nf 

l>in·rtor< of till' Sino-Frendt Bank of ln•IHslry 
and Conlllll'rt·t·). 

Cnlln.,.·llor• an<! Exp•·rt•: 
:\1. Y. C. Uling (Cotill"'llor t,f the Jllinistry of 

Finance). 
Dr. Kuan::son \'o11ng (Coltsnl·G!'ZII·ral). 
;\I. Y. \V. Stt-plll.'nson (Conllnis,i<>lll'f of Cuslorns), 
Dr. T. I>. Clu·n (l'roft·"or of Eco1to111it~ of the 

Tsing·llua Colh-ge), 

Serrt'l ari··~ : 
l\1. S. D. Wong (Serrl'!ary at the lllinistry of 

l'inann·). 
~1. Z. S. Tsai (St·m·tary at the Jllinistry of 

Finann·). 
J\1. T. Tan (S<·•·rl'!ary of l.1·1:atiou). 
M. Clzi•·h Lui (St·crctary of Lq:atirm). 
~1. T. ~1. Uziu (SPcr,.tary of l.q.;ation). 
Jll. ThPodore K. 1'. Wong (St:crPtary of Eml,;~Ssy). 
J\1. Lui Si-Chang (Secretary of Embassy). 
~1. T. T. Li (Sr·crctary of I..<·gati•m). 
!\1. Su-Lfoe Chang (SPr.rdary of !..<·galion). 
~1. Kir·n-Wcn Yu (S.:cretary of !..<·gat ion). 

As-istant S<·crctari•·~: 
M. J·ang-Ciwng ·1 i•·n (Attadzc nf Lt·gatinu). 
~1. ~lin~-Sin L<·h (.\ttadzc of Ll·gatzon). 
l\1. G. Uul'i (l'rivate S.:r.rctary). 
~1. (l,ia-Chi lllr.h (Private S~:crdary). 

(The arlrlre" of the ddr·gation will he 
c'o the Chine<;(: l..<·gation, 49 Portland 
l'lace, L!Jndrm, W. 1.) 

ECUADOI{ 

Dr,n Abelard'> ~J,nc;zyo Andrade (IJin:ctor of the 
Tn·asury r,f Ecuar!r,r). 

~1. Eduan!r, Salaz.1.r (jr,rnez (Financial Counsdlor 
to the Lcgatirm of Ecua•hr in Washington). 

(The address ,,f the clr·legatirm will be 
Savoy Hotel, Strand, W.C.2.) 
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ESTONIA 

Add to the delegation : 
Secretary to the delegation : 

M. v. 0. Ojanson. 

ICELAND 

M. Svcin Bjornsson (~nvoy Extraordinary and 
Minister Plenipotentiary at Copenhagen). 

Substitute : . ) 
M. Jon Krabbe (Secretary of LegatiOn . 

PARAGUAY 

Delegate: ' d'Aff · f Dr. Rogelio Espinosa (Charge aires o 
Paraguay at London). 

Technical Adviser: 
M. B. G. Binder. 

POLAND 

Delegates: 
Read 1 M. Henryk Floyar-Raj~hman (Director of 

Department, Ministry of Fmance). 

Experts: 

Read: 
M. Marjau Rudzinski (Member of Parliament). 

Add: 
Prof. Edward Lipinski (Director of the Institute 

for the Study of Price Movements). 

CZECHOSLOVAKIA 

Dr. Eduard Benes (Minister for F?reign Affairs, 
Head of the delegation) who will be replaced 
as such by 

l\1. Jan Masaryk (Envoy Extraordinary and 
Minister Plenipotentiary of the Czechoslovak 
Republic in London). 

(8, Grosvenor Place, W.t.). 

Delegates: 
Dr. Vilem Pospisil (Governor of the National 

Bank). 
(Goring Hotel, 15, Ebury Street, S.W.l.) 

M. Jan Dvoracek (Director of the "Zivnostenska 
Bank," Former Minister of Commerce). 

(Goring Hotel, IS, Ebury Street, S.W.t.) 
Dr. Julius Friedmann (Envoy Extraordinary and 

Minister Plenipotentiary, Head of theEconomic 
Section at the Ministry for Foreign Affairs). 

(Goring Hotel, 15, Ebury Street, S.W.l.) 
Dr. Frantisek Peroutka (Head of Section at the 
. Ministry of Commerce, Former Minister of 

Commerce). 
(Goring Hotel, 15, Ebury Street, S. W.l.) 

M. Emil Martinec (Head of Section at the 
Ministry for Finance). 

(Goring Hotel, 15, Ebury Street, S.W.1.) 
Dr. Bohumir Hanosek (Head of the Commerical 

Policy Department at the Ministry for 
Agriculture). 

(Goring Hotel, 15, Ebury Street, S.W.1.) 
Dr. Vladimir Kucera (Personal Assistant to the 

Minister for Foreign Affairs). 
Dr. Jaroslav Kose (Counsellor of Legation). 

(Goring Hotel, 15, Ebury Street, S.W.l.) 
Dr. Jaroslav Kose (Head of Department at the 

Ministry for Agriculture). 
(Goring Hotel, 15, Ebury Street, S.W.l.) 

L184<3 1,000 1/31 Bw. 

M. Vladimir Nosek (Counsellor, Ministry for 
Foreign Affairs.) ) 

(Goring Hotel, IS, Ebury Street, S.W:l: 
Dr. Ladislav Radimsky (Secretary at the l\Ilfllstry 

for Foreign Affairs). 
(Goring Hotel, 15, Ebury Street, S.W.l.) 

l'rf. Viktor Ha vias (Secretary at the Ministry of 
Trade). 

(Goring Hotel, 15, Ebury Street, S.W.l.) 
Secretary of the delegation : . 

Dr. Zikmund Konecny (Consul m London). 
(Goring Hotel, 15, Ebury Street, S.W.1.) 

UNION OF SOVIET SOCIALIST REPUBLICS. 

Add to the previous list : 
M. Ivan Divilkovsky (Secretary-General of the 

delegation). 

Experts. 
M.S. Cahen. 
M. Boris Rosenblum. 
M. A. Gurevich. 
Mme. Ivy Litvinoff (Secretary to the delegation). 
M. Leonid Tolokonski (in charge of Press matters). 

B. INTERNATIONAL BODIES INVITED BY 
THE COUNCIL OF THE LEAGUE OF 
NATIONS IN A CONSULTATIVE CAPACITY 

International Institute of Agriculture. 
S. E. M. Giuseppe de Michelis (Ambas;;ador of 

H. M. the King of Italy, Senator, Chairman of 
the International Institute of Agriculture). 

(Villa Umberto, I, Rome.) 
President of the Ddegation, replaced in first instance 

by: 
M. Louis Dop (Vice-Chairman of the Inter

national Institute of Agriculture) 

and in second instance by : 
Sir Bhupendra Nath Mitra (Delegate of India to 

the Permanent Committee of the International 
Institute of Agriculture). 

Delegates: 
Mr. French (Delegate of the United Kingdom 

to the Permanent Committee of the Inter
national Institute of Agriculture). 

N. Carlos Brebbia (Commercial Attache to the 
Legation of the Argentine Republic at Rome, . 
Delegate to the Permanent Committee of the 
International Institute of Agriculture). 

M. J. J. L. van Rijn (Delegate of the Netherlands 
and of the Dutch East Indies to the Permanent 
Committee of the International Institute of 
Agriculture). 

M. Eugene Porn (Delegate of Roumania to the 
Permanent Committee of the International 
Institute of Agriculture). 

M. le Prof. A. Brizi (Secretary General of the 
International Institute of Agriculture). 

M. Dore (Head of the General Statistics Service 
of the International Institute of Agriculture). 

M. Pavlowsky (Head of Economic and Social 
Intelligence Service of the International 
Institute of Agriculture). 

(Bailey's Hotel, Courtfield Road, S.W.7.) 

Bank for International Settlements. 
M. Leon Fraser (President of the Bank for Inter

national Settlements). 
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L PROGRAMME OF MEETINGS 

I. Plenary Meeting. 

There will be a plenary meeting of the Conference 
this morning at 10.30 a.m. 

The President will submit a proposal to the 
· Conference in regard to a meeting to be held in 
the afternoon. 

II. Bureau. 
The Bureau of the Conference will meet this 

afternoon on the conclusion of the plenary meeting. 

II. FIRST PLENARY MEEtiNG 

(Held 1m Monday, June 12th, 1933, al3 p.m.) 

Inauguration of the Conference. 

His Majesty the King arrived at the Conference 
Hall at 3 p.m.. He was received by the President 
of the Conference, the Secretary-General of the 
League of ~ations and the Secretary-General of 
the Conference. 

Subscription: 7s. HJ. for 30 copit·•, postage included 

Iii• Maj•·•ty, inaugurating the Confo·n·nn•, spoke 
as follows : ( 1) 

"Gentlemen, 

"At this time of wide·•J>rt•ad economic di,ln·ss, 
it is with a ft'clin~ of dt•t·p r .. sponsibilit y that I 
welcome you to thi• country. I lwlio·ve tlli• to he 
the first time in hbtory that any Sown·i~o:n has 
pre•ided at the openilll-( of a Conlo·n·nce of all the 
nations of the world. I wish to c.~prcs• my 
sati,faction that such a ~;atlwring ha~ lwo·n possible, 
and my confid.,nce that thi~ common endeavour 
will It-ad to L<"nefu:ial n·sultK. I wdwme the 
rcpreso·ntatives of the States 1\lo·rnl>~·r• ,,f the 
Lea~;ue of Nalitll,., I loave always followccl the 
work of the Lcavue with the k"""'"t appreciation 
and interest. The Lca,;uc has convened this 
Conference and lH.- pr"i'arcd the way lor it throu~;h 
the valuai,Ie services "' the Exp<"rt Committee. 
Without the l.<·ague and without the ido·als of the 
League, I doubt wh<:tlll'r thi~ great "'"cling could 
ever have taken place. I w .. kome no less cordially 
the rcpreSI'·ntativcs of tlw..c State• wl10 arc not 
memh<:rs of the League; I recognise the spirit of 
helpful co-op<·ration which has Lrous;ht them to 
join in these discus,ions. 

" I further wish to add a special welcome to the 
representatives of my Dominions and of my 
Indian Empire. 

" :O.Ies>ieurs les Dclcs;ues, c'est avec une trcs 
profonde emotirm que je vois autour de moi cctte 
auguste a•semJ,lee, q111 paralt si va•te, mais qui 
reprO:-sente une conception infmiment plus vaste, 
l'espoir et les voeux du monde entier. 

(')Ilia Jllaj•oSty do,hver•·<l bi.• inau~ural speech partly in 
En~h•b and partly in French. Tbe origmal languages 
are rrlained. 
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" Le monde se trouve dans un c!tat inquietant, 
et pour vous Messieurs, qui commencez des 
aujourd'hui J'~uvre de restauration, Ia tache est 
1ourde. Elle ne sera achevc!e qu'a force de bonne 
volontc! et de cooperation sincc!re. 

"Messieurs 1es Delcguc!s, je vous tends Ia main, 
et de tout mon coeur j'espere <Jue vos efforts 
aboutiront 11. I'heureux resultat qu attendent avec 
impatience 1es peuples du monde. 

" I fully recognise the magnitude of the task 
of this Conference, but there _is e~dence of a 
real desire to reach agreement which gtves me hope. 
All nations are suffering from a co~~n Ill. 
This is shown only too clearly by the nse .m the 
figures of unemployment. The !"earung of 
these figures in terms of human suffenng ha~ been 
my constant concern in recent years, as 1t has 
been the concern of every one of you here to-day 
upon whom the responsibility of Government 
has rested. 

" In the face of a crisis which all realise and 
acknowledge, I appeal to you all to co-operate 
for the sake of the ultimate good of the whole 
world. 

" It cannot be beyond the power of man so 
to use the vast resources of the world as to ensure 
the material progress of civilisation. No diminu
tion in those resources has taken place. On the 
contrary, discovery, invention and organisation 
have multiplied their possibilities to such an extent 
that abundance of production has itself created 
new problems. And together with this amazing 
material progress there has come a new recognition 
of the interdependence of nations and of the value 
of collaboration between them. Now is the 
opportunity to harness this new consciousness 
of common interests to the service of mankind, 

" In the finn belief that mutual consultation 
is the first step towards right action, I inaugurate 
this Conference. I shall follow your deliberations 
with the closest interest and attention ; and I 
pray that the results of your labours will set the 
world once more on the path of prosperity and 
ordered progress." 

L Opening Speech by the President of the 
Conference. 

MR. MAcDONALD, President of the Conference, 
spoke as follows :-

" On behalf of his Majesty's Government in the 
United Kingdom, I offer you all a most hearty 
welcome to London. I hope that your stay here 
will ~ pleasant and, above everything else, profit
able m results, and that when you leave, you will 
have carved the name of the London Economic 
Conference amongst the great international 
gatherings which have brought blessings to mankind. 
The purpose of our meeting is of the gravest import
!l"ce. His ~ajesty himself has opened the Conference 
m a gracrous speech which showed his keen 
appreciation of our work and his deep concern 
for our success, ~d I propose to offer him in your 
name an expresston of our gratitude for the honour 
do1_1e to us and the interest he has taken in our 
obJects. 

" Sixty-seven Go~ernments have been invited 
ten who~ not members of the League of Nations: 
and t~e Importance attached to our purposes is 
recogmsed by ~he fact that practically every 
Gove~ment mvtted has accepted the invitation. 
There IS a greater authority gathered in this hall 
to-day t~an has perhaps ever been brought under 
one roof m the world's history. The economic life 
of the world has for years been suffering from a 

decline which has closed factories, limited employ
ment reduced standards of living, brought some 
Stat~ to the verge of bankruptcy and inflicted 
upon others recurring budgets that cannot be 
balanced. The machinery of international commerce, 
upon which the vigour of the human life of the world 
and the prosperity of nations depend, has been 
steadily slowed up. The markets are there, the 
labour to supply them is there, but the labour is 
not employed and the markets are not filled. 
When we had a less efficient equipment for the 
making of wealth, our national incomes were 
greater. All the machinery of prosperity is there. 
But it is slowing down ; it is not working. 

" The briefest reference to the astounding facts 
will show the magnitude of the problems before us 
and at the same time direct our thoughts to the 
points of attack. Since 1929, prices have fallen 
and have kept well below levels at which produc
tion can be remunerative. They have fallen 
irregularly, moreover, and have distorted the 
normal relationships upon which economic activity 
is pivoted. The fall in prices has added oppressive
ly to the burden of world indebtedness. In 1932 
compared with 1929, the production of raw 
materials has fallen 30 per cent. and the exchange 
between town and country has been tragically 
limited. National income has fallen seriously 
everywhere-in some countries by 40 and 50 
per cent. The general crisis, accentuated by 
restrictions, by tariffs, quota, exchange control, 
has reduced international trade between 1929 and 
1932 to less than three-quarters in volume ex
changing at about half the price. The gold 
standard has had to be deserted more generally 
than has been the case in time of peace since it 
was erected into the international measure of 
exchange. And inevitably, irrespective of fiscal 
policy and of forms of government, unemployment 
has mounted up until the world figure issued by the 
International Labour Office ha.S reached 30,000,000. 

" This cannot go on. The world is being driven 
upon a state of things which may well bring it 
face to face once again with a time in which life 
revolts against hardship, and the gains of the past 
are swept away by the forces of despair. 

"In this drama of deterioration, Governments 
and State policy have played important parts. 

"Behind the subjects I have just mentioned is 
another in the front rank of importance. It cannot 
be dealt with here, because obviously this Con
ference is not constituted in such a way as to 
enable it to consider and settle the matter. I 
refer to the question of war debts which must be 
dealt with before every obstacle to general recovery 
has been removed, and it must be taken up without 
delay by the nations concerned. Lausanne has 
to be comp.leted, !l"d this vexed question settled 
once for allm the light of present world conditions 

" This Conference is a sequel to the work done 
at Lausanne last year when, by a conditional agree
ment on how to deal with war debts and reparations, 
Europe was saved from an immediate financial 
co~apse .. It will. be remembered that, having 
fimshed 1ts own Immediate work, the Lausanne 
Conference recorded that for a clearance of the 
world crisis a wider Conference should be called 
and that the League of Nations should be invited 
to take that in hand without delay. Lausanne 
indicated the subjects which ought to be dealt with 
and the general steps which should be taken. to 
prepare for the Conference. . 

"!he Co~cil of the League moved at once. In 
the mterverung months of preparation and negotia
tion the work assigned to us has not been made 
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lighter or easier. Indeed, the problems whkh com
pose_ our. agenda ha ,.e in some re:<pt'Cts bet>n in
tensified m both the political and economic fil'lds, 
and we have been advi,-ed from s..>me quartt•rs that 
we should postpone this meeting until circum
stances more promising for its success ha\·e arisen. 
What prospt'Ct is there that tht·se circum,;tann'S 
can arise if the situati<>n is ldt to right itsdf, or if 
all that can be done is that each nation inJ,•pt•n
dently should take measures to protect itself a,~.1in,;t 
catastrophe? Indeed, one of the caUSt'S of the 
later phases of deterioration is the fact that nations, 
left to pursue a policy of national protl'\:tion, have 
been driven to resort to mea·mres whi<:h, whilst 
offering some temporary rdit·f from a pressure whid1 
threatens them, add to the general stagnation of 
world trade and so intensify the intlut•nct'S whid1 
increase our troubles. If the world is kft to right -
itself, without intt•rnational eff•>rt and intt•rnational 
agreement, how long is the process of re,·owry to 
be ? How dark are the d<"pths of misery and 
unsettlement which have still to be gone thr;>uo.:h ? 
No one who has surveyed the f.1cts ami watched 
their progress can doubt for a momt•nt that the 
experiences of the last few years have proved that 
a purely national economic policy in this mo<lern 
world is one which by impoveri<hing other nations 
impoverishes those who pur<ue it. No nation can 
permanently enrich itself at the exp<"nse of otht·ro. 
Mutual enrichment is the conclition of inclivhlua.l 
enrichment. Nationalism in the sphere of politics 
mav be essential to human frectlom; sdf-sutTt.-ient 
nationalism in economics is the death kneU of 
advancing prosperity. The nt·arer we can make 
the world an economic unit, the bt>tter wiU it be 
for each nation. In any event, international co
operation is our best way to national recovery; 
and the nation which looks after itS<"lf in an inlt-r
national frame of mind will not only lead the world 
in enlightenment but in well-being. 

"\Ve are here, therefore, to pursue the better 
course of international agreement. 

"The Council of the League, on the advice of the 
Lausanne Conference, appointed a very able and 
most representative body of experts to report upon 
an agenda for our business and it is before you 
and will be made the basis for your dcliberati"ns. 
The heartiest thanks of this Conference are due 
to those experts for the work and ability they have 
embodied in this report. 

" The agenda deals only with government policy 
in relation to recovery, and no one must think of 
it as being a complete programme. We do not 
profess to touch upon the internal machinery and 
transactions of business-for instance hours of 
labour and rates of wages in relation to production, 
the destructive effect of speculation and gambling 
on a recovering national credit, the part played by 
the middleman in his different activities upon the 
lowering of wholesale prices. We are concentrating 
upon what primarily belongs to the responsibilities 
of governments as to common action. When we 
have done our part, the various governments 
must face their own problems of internal in
dustrial policy in co-operation, where that i.'l 
possible or necessary, with the International 
Labour Office. 

"~Iy thanks are due to the League of -:-;ations 
for the honour they have done me by inviting me 
to preside over the Conference. I have accepted 
the invitation knov;ing full well how formidable 
is the work, but rel}ing upon the trust and co
operation of the whole body of dele(iates and the 
invaluable experience and help of ~L Avenol and 
his staff from Geneva.. ~L A venol, we greet for 

the first time !Unce his appointtut•nt as s,·cretary
Gent•ral of tht' lt',\;..'lte. lit' will shortly be taking 
Up his dutit'S and Wt' wish him manr )'t'ars of high 
ctl<kwour suct"t-s.<fully acn>mplisht•t . 

" I aru sun.• that we are all aware of the ht•a,-y 
n·sponsibiliti•·s whi,·h nn' npt>ll us, anti that 
we have nwt ddt"nuint•tl to n1.1ke the Conf,•n.•nce 
a succt'>'-<. The f.1tc of gt•twrations may well 
dt•pt•nd upon the C<>ura;::t'. the si nt•t•rit y, the wit It h 
of vit•w which we art> to show dming the Jwxt ftow 
Wt'<'k<. As thc expt·rts have n·min<kd us: " It 
will not, in our judgult'nt, ht• pos_.;ihlll to make 
sub:-\t.lnti.\1 pr''~rt's..~ l'Y l'il~,.._~-nw.\1 tl\t'aSllr.._~s. 
A pt>hrv of ' nihhlicu.: ' will not s<>lvtl this crisis." 
li.Lve we corue to tkhlwrate atL<l th•<'itlll as though 
our rt''l-...·ctive t\.\tlnns Wt'l't' i="l,l.lh'll unlt~ in 
the wurJ,JI Thm we shall !.til, un•lu worl<l which 
look< upon u• to-tl.w with rxpt•t·tation will have 
to drain a hitkr cui' of tli'·'l'l'"intnu•nt. llav<> 
we come knnwin~ t t.Lt tht• pt·nn:uwnt ~no<l of 
t•aeh is dq><·n•l<-nt on the t><'tlll.tnt•nt ~not! of all 
and tldt•nniru-d to co-npt•ratc in cntnin.~ to ngn't'· 
ments which will nt.Lk<! 11. n·tww.LI nf prospt·rity 
pt>Ssiblt•? Then we sh.tll ~ll<'Cl'<'<l lllltl lht• t'XJW<'Ia· 
tinns of the wntltl wtll be jthlili•·•l. We must not 
fail. ~1<-n who -.u·n·t•tl mr.-t !.tee tlu·ir Wot k in tho 
~pirit of con•ill<'rnrs. \\'e ~ivc to tho wmhl ns 
the note of onr hrst nwetinf( that we uro tll't•·r
mine<l to sun:.·•·•!. 

"Nor can we <lcby. Hapidity of RJ:rt•t•nwnt 
i• C'<,.·ntial to •un·•·"· l.r·t the worltl know that 
we c:m show ,J.,t·ision an•l J.:i\'" h·:ul""hip. Our 
pro,:ramme is intricate and rai"·~ snhjt·ct~ upon 
which we have lwld \'it·w• lutlwrto irrt·concilt·.thlt•, 
And yf'l, the n•·,.d• of the tl.ty nrc •o pn•"inJ.:, tho 
l'xpt•rit•nn·s of these year• t..Lvc lwt•n so illnrnina
tin~ and '\0 tragi~. tf~:tt snn·ly we must 11ppro:u·h 
our work with fn·,h an•l llt·xihlo minds. Tho 
facts of our time I rave ar.-wen·•lmany of the still•·•! 
theorit·s nrt<l tlo•:rna~ of th" l""t, Stalt''""'"'hip 
to-day will "" jud;:e•l by what it devi.,·s to tlispd 
the stern rt"aliti•·• of tho pre•o:nt arul anti•·ipaltl 
the r"'llliTPIIlPnt• of the future. I think that I 
expn·s. the wisltt·s of the ~-:real body of tl"' tide
gates wlwn I say that we have not come to tli.,.·u" 
mere economic tlworir·s arul ~<'no:raliti"'· hut tu 
make practical propo"•l• to nu·t'lurr:•·nt r"'r:•·••i I io:s. 
I should tlwrdore tnvite eadt dclr·t:ation to suhrnit 
its propo..al• in term• that nrc ddinitrl, "" that 
we may enter without loss of time into an exam
ination of what can be translatr:<l int<1 action 
and lw~;in delilwration~ upon what ear:h of u~ 
can do in co-operati<m with othen, citlwr for 
emer~ency or for more permanent purp<1•1r:~. 

"Let thi~ I..on<lon Conlr:rcnre put new heart an<) 
new conliclence into the W<1rld and let it mark 
the end of year! of unr.ertaintir:• and of p<>licir:' 
which have brou~lrt tlri~ di•trc•~ up<m u~ nil. 
Let u~ !We to it tltat, bdore we cli•jJCr-.e, we Mhall 
have revived hope and cncr,::y anr OJ>(X>rtunity. 
For thco;e tire world waitg and it i' in our J>owcr 
to provi•lc tlrcm." 

n. V eriflcation o! the Credenlia!J o! Delegates : 
Constitution o! a Committee. 

The I'!<ESrDENT prop<l'l(:<l that the Conference 
should constitute the f"llowing Commitll!e f•>r the 
V erif1cation of the Crcdcntial.'l of the Delegates : 

H.E. DR. DE VASCONCElLOS (Portugal) ; 
H. E. Da. HAFEZ Ann l'a>ha (E,::ypt) ; 
H.E. DR. EscALANTE (Venezuela). 

(The Conference adjourned pending a rep<Jrt from 
the Committee.) 
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m. &port of the Committee on Credentials. 
Upon the resumption of the meeting, DR. DE 

VASCONCELLOS, Chairman of the Committee on 
Credentials, read the following report : 

The Committee notes that the delegates of the 
following States have submitted full powers from 
the Head of the State : 

Union of South Africa, Austria, Brazil, 
United Kingdom of Great Britain and Northern 
Ireland, Bulgaria, Chile, Cuba, Denmru:k, 
Dominican Republic, Ecuador, Egypt, Estorua, 
Germany, Greece, Guatemala, Hungary, Iceland, 
Japan, Luxemburg: Mexico, Netherlands, 
Portugal, Salvador, S1am, Uruguay. 
The delegates of the following States have 

submitted full powers from the Government : 
Albania, Turkey. 

The full powers of these countri.es cover both 
the negotiations and the signature of mstruments. 

The delegates of the following Powers have sub
mitted full powers from ~h~ Head of the. State, t~e 
Prime Minister or the Mwster for Fore1gn Affa!I'S 
authorising them to take part in the Conference : 

Argentine Republic, Australia, Bolivia, Danzig, 
Latvia, Lithuania, Nicaragua, Norway, Poland, 
Sweden. 
The Committee can express no opinion whether 

the full powers of delegates of this last category of 
States can be interpreted as authorising them to 
sign such instruments as may be adopted by the 
Conference. It therefore requests the delegates in 
question to indicate the sense in which their full 
powers are to be interpreted and, should they 
consider it necessary, to provide themselves, before 
the end of the Conference, with authority to sign 
such instruments. 

The delegates of the following States have been 
accredited to take part in the Conference by a letter 
or telegram to the Secretary-General of the League 
of Nations from the Minister for Foreign Affairs, 
or from the Permanent Representative accredited 
to the League of Nations, or from a diplomatic 
representative of the Government concerned : 

Afghanistan, Abyssinia, Saudi Arabia, Belgium, 
Canada, China, Colombia, Czechoslovakia, 
Finland, France, Haiti, India, Iraq, Irish Free 
State, Italy, New Zealand, Paraguay, Peru, 
Persia, Roumania, Spain, Switzerland, Union of 
Soviet Socialist Republics, United States of 
America, Venezuela, Yugoslavia. 
The Committee ventures to propose that the 

Conference should request the delegates of this 
last category of States, who have not been 
authorised to. sign such instruments as may be 
adopted by 1t, to be good enough to obtain 
authority to this end before the close of the 
Conference. 

On t~e invitation of the Council of the League 
of . Nations, the f~llowing international organi
sati?ns have. appomted delegations which are 
takml? part m the Conference in a consultative 
capaaty :-

T~e Econo~c Committee of the League of 
Nation~, the Fmancial Committee of the League 
of Na_ho~s, the Communications and Transit 
Organ1sa_hon of the League of Nations, the 
Int~mahonal_ Labour Organisation, the Inter
natiOnal Institute of Agriculture and the Bank 
for International Settlements. 

(Signed) AUGUSTO DE VAScONCELLOS, 
Chairman. 

DR. H. AFII'l PACHA. 
DtOGENES EscALANTE. 

Til. condtmOfiS of the report wer1 adopted. 
(L 111<56) 1.300 ltll Hw 

IV. Constitution of the Bureau of the Conference. 
The PRESIDENT proposed that the Bureau of the 

Conference should be constituted to consist of a 
representative of each of the following countries : 

Argentine Republic, United Kingdom, Canada, 
China, Czecho-slovakia, France, Germany, 
Hungary, Italy, Japan, Mexico, Netherlands, 
Spain, Sweden, United States of America, 
Union of Socialist Soviet Republics. 

The proposal of the President was adopted. 

(The Conference rose.) 

III. FIRST MEETING OF THE BUREAU OF 
THE CONFERENCE 

The Bureau held a short private meeting 
yesterday afternoon. · 

Mr. MAcDoNALD, President of the Conference, 
suggested that, while obviously it was desirable 
that the general debates should cover all essential 
points, it was equally desirable that it should 
not drag unduly. He, therefore, expressed the 
hope that it might be possible to finish the general 
discussion within three days, namely by Thursday 
evening, June 15th. 

With that object in view, the Bureau might 
consider the selection of two or perhaps three 
commissions to which the work of the Conference 
might be allotted on the basis of the Report of the 
Experts. The Bureau might discuss the arrange
ments for these Commissions at its next meeting 
and provide for their constitution on Thursday 
so that they might be able to begin their work at 
once, even if the general debate were to continue. 

The Bureau accepted this general proposal, 
and had a brief exchange of views ·as to whether, 
in order to give effect to it, it would be desirable 
to limit speeches to ten or fifteen minutes each, 
with, of course, a certain elasticity, or to trust 
to the judgment of the delegates. It was decided 
to suggest a limitation of fifteen minutes. 

The President asked the delegates to be ready 
to speak at once rather than to delay until others 
had spoken. 

It was also agreed that two plenary meetings 
of the Conference should be held daily from 
10.30 to 12.45 in the morning and from 3 to 6 in 
the afternoon. 

IV. VISITING CARDS : NOTICE TO DELEGATES. 

The President suggests that, following the 
precedents followed at previous League Con
ferences, and in view of the heavy burden of work 
resting on the present Conference, it should be 
understood that it is not necessary to leave visiting 
cards. 

V. DELEGATION LOCKERS. 

Delegates are reminded that the ~orrespondence 
ad~d to them at the Conference buildings is 
placed m the lockers for documents in the base
ment, one locker being reserved for each delegation. 
Del_egates are requested to apply for the keys of 
their lockers to the Distribution Service, on the 
ground floor. 

VL SECRETARIAT OF THE BUREAU 
OF THE CONFERENCE. 

M. KRNo and Mr. FELKIN have been appointed br the Secretary-General to act as secretaries 
o the Bureau of the Conference. 
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I. IMPORTANT NOTICE. 

The provisional minuto·~ uno! "'nmnario·~ upp••nr· 
ing in the /ut4r>I•U wall bt• the ha,iM nl the hnal 
rt'<'ord8 ol tf1e Cnnlo·ro·nce. Mcmlll,rM of <ldo·gations 
who wish to make correct ion A in the n1inutus n~ 
they nppt•ar in the journal nrc ro•qau·st"d to Mrn<l 
the text of ~urh cnrrrction8 witlun twrnty-four 
houn after the rro·ript of the journtll, to the 
Secretariat (Hoom Ill 9, third flt~>r, of the Con
ference buildin~:). Anwruhncnl8 til Mlllnlnarir~ of 
procerding\ app<·arin~ in the Jmunul or otlrrrwi•u 
distributed to nu·ml,..r' of the RUh-ronnuittr••• 
shoulcl be handed to the Secretary of the Mllh
committce within twenty-four hour~ after receipt 
of the summary. 

In the interests of eo:onomy it i8 rNturslr!CI 
that such arncnclrrwnh be couhn<:d to l~'ints of 
substance or errors ol fact. 

The final recorrls of the Conlcrencc will be pre
pared and printed altt.-r the Confcrunce. 

lL PROGRAMME 01 MEETINGS 

1. Plenary l\[ eetings 

There will he tW<J plo:nary meeting• of the 
Conference to-day at JCJ.30 a.m. and 3 p.m. 
r~pectively. 

2. Bureau 

TI1e Bureau of the Conference will meet this 
afternoon on the c<mclusi<m of the plenary meeting 
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m SECOND PLENARY MEE'l'ING 

(Held at 10.30 a.m. on Tuesday, June 13th, I933J 

President : Rt. Hon. J. Ramsay MAcDoNALD. 

PROGRAMME OF WORK OF THE CONFER
ENCE: PROPOSALS OF THE BUREAU. 

The President submitted to the Confe~en.ce !he 
proposals of the Bure:'-u regarding the limitation 
of the general discussiOn, the length of speeches 
and hours of meeting (see Journal, No. 3• page lO). 

The proposals were apprOf!ed by the Conference. 

COMMUNICATION TO THE CONFERENCE 
FROM THE INTERNATIONAL LABOUR 

CONFERENCE. 

The President announced that he had rec~ived 
the following telegram from the InternatiOnal 
Labour Conference :-

" The International Labour Conference, meet
ing in its seventeenth session, comprising the 
representatives of Governments, employers and 
workers from forty-nine countries addresses to 
you its earnest wishes for complete and early 
success of World Economic Conference and 
draws your attention to its resolution .calling 
for urgent action to r~mov~ econorru~ and 
financial evils now producmg Widespread distress 
and unemployment. This resolution will be 
presented by its three delegates to the World 
Economic Conference. · 

"(Signed) DE MICHELIS, President. 
BuTLER, Secretary-General." 

GENERAL DISCUSSION 

M. Daladier (France) desired briefly to explain 
the French delegations view with regard to the 
world crisis and the remedies which it believed to 
be the most effective. 

He would not dwell on the tragic balance sheet 
of the present situation : more than thirty million 
unemployed and boundless distress in one part of 
the world while, in another part of ·the world, 
vast stocks of wheat, coffee and other products 
were consigned to the flames. Yet throughout 
the ages men had always worked . desperately 
simply to build up stocks which had always seemed 
to be the only true safeguard against the uncertain 
destiny of their race. The decline in production 
and trade represented a loss of over thirty-five 
billion gold dollars or more than three times the 
total quantity of gold existing in the world. 

He would not go into the causes of all this 
misery. The Conference Hall itself was not large 
enough to contain all the books, pamphlets, 
articles and diagrams which had been devoted by 
the most learned economists to the study of this 
appalling crisis. 

~wo-thirds of the world's population lived by 
agncul~ure and the production of raw materials. 
The pnces of food stuffs and raw materials had, in 
a few ~onths, fallen by one-half, and, in some cases, 
two-thrrds. How could the hundreds of millions 
of ~armers, who had been suddenly deprived of 
theu: purchasing power and their ability to consume, 
contmue as customers of industry, banking and 
finance 1 

Du?ng and after the war, enticed by the 
seemmg miracles of credit, mankind, caught by 
the fever of mass production and disregarding the 
real possibilities of consumption, made a blind 

rush for profits, until one day the pyramids of 
inflation, built up without heed to facts, collapsed 
in ruin. 

How was a new world to be constructed on this 
ruin ? It was necessary to solve the problem of 
currency, production and trade ; it was essential 
to make the machine the servant of man and not 
man the servant of the machine. · 

The French delegation believed that the first 
step was to put an end to the currency war and 
restore to trade the essential guarantee of monetary 
security. An indispensable condition was the 
maintenance or restoration of the freedom of gold 
movements. How was it possible to re-establish 
the circulation of goods and to conclude durable 
economic agreements if the standard by which 
values were measured remained subject to caprice 
or chance ? What would an architect say if he 
had to use an elastic yardstick ? 

The second step was to organise controlled agree
ments between producers in order that their work 
might be closely adjusted to the real possibilities 
of consumption. Even as it was, agreements had 
been concluded between various national industries 
for different basic products, such as steel. This 
method must be generalised and resolutely extended 
.to the principal agricultural products. 

The French delegation considered that the work 
should be completed by a serious effort towards 
the organisation of labour and, in particular, by the 
adoption, within an international framework, of 
a reduced week of, say, forty hours. 

Finally, the experience of the XIXth century 
showed that with big-scale public works it would 
be possible to mobilise hoarded capital and to 
facilitate the activity of the various nations. The 
International Labour Office had drawn up a far
reaching programme which, in the French delega
tion's views, deserved the attention of the 
Govemmen,ts. 

Such were the suggestions which, in the French 
delegation's opinion, considered to be on. the 
right lines. Too often the efforts of the national 
Governments clashed with one another. They 
must be harmonised so as to obviate the economic 
war which, no less than a war waged by armies, 
would finally jeopardise civilisation itself. 

Such was the great task which was worthy of 
the efforts of the World Conference. Driven 
together towards the edge of th~ abyss, the 
nations could find no safety except 10 a common 
determination to restore universal confidence by 
free and loyal co-operation. 

M. Guido lung (Italy) felt it necessary to bring 
to the discussions of the Conference the sense of 
realism which had inspired the action of the 
Fascist Government in securing political co-opera
tion among nations and in fac~g the int=?al 
problems of his country. EconolDlc and finanCial 
facts must be faced ; illusionary measures would 
merely delay or endanger the return to a sound 
basis for trade and the establishment of sound 
economic and social relations between the factors 
of production. 

There were three main problems before the 
Conference, namely : the raising of prices, the 
stabilisation of currencies with relation to a 
common standard and the removal of trade 
barriers. 

There was a preliminary problem, however, 
which must be solved, namely: the problem of 
inter-governmental debts arising from the war. 
The armistice signed at Lausanne must be 
converted to a final settlement. 

• 



There could be no priority as betwN'n the qut'S
tions before the Conference. All would have to be 
considered on the same plane and solved by simul
taneous action. A rise in the monetary exprt>SSion, 
fo ·example of prices, could not stimulate t't:onomic 
recovery. Present problems would re-appt'ar in
tensified as soon as an im·ersion in the present 
downward price tendency set in. He was sur
prised that the warning-s uttered by the cn-..litnr 
nations at Genoa, in HI:.!:!, against the dangers and 
delusions of depreciation and the necessit~· of 
monetary stability and a quick return to gold had 
been forgotten. The preSt•nt hanbhips, which 
affected all nations, had their roots, outside the 
monetary field, and monetary man<>'uvrcs would 
not remo\·e them, but would make them worse in 
the end. 

Solutions of economic problems, moreover, must 
take into full account their consequences in the 
social field. Economics and poli t ks could not be 
separated. 

The complexity of the modem economic organisa
tion did not run counter to the fun<lanlt'ntal laws 
which had governed world economic relations from 
the beginning. Division of labour and co-operation 
between peoples still remained the basis of every 
form of civilisation, and the stability of such 
co-operation rested upon the stability of the 
measure of values adopted. The measure must be 
real and founded on a universally accepted ba.is. 
Illusive values could not by virtue of modl'rn 
organisation replace the function discharged by 
real wealth produced by work and savings. 

Nor was it possible to increase the sound stimulus 
of credit merely by acting on its supply. It was 
illogical to deplore an excess of productive equip
ment and, at the same time, to promote an expan· 
sion of that equipment by forced injections of 
credit. 

The problems before the Conference were 
problems of adjustment and of intercourse relations. 

Basic productions must be adjusted to market
ing possibilities. Emergency measures intended 
to increase consumption capacity and prompted 
by social considerations were justified, but their 
effect was only temporary. 

Economic isolation, moreover, meant sdf-mutila· 
tion, both as regarded the interest of the nation 
concerned and the task which all nations had to 
accomplish in world economy. Individual national 
efforts, while they were of great value, must be 
guided by an appreciation of the economic inter
dependence of nations. 

Two questions in this field must be considered: 
namely, the close connection existing between the 
internal and international use of available capital 
resources and the trend of economic life. 

A policy of investments was a main factor in 
economic recovery, and all nations must help to 
establish conditions which would assure the investor 
that his real and permanent interests were guaran
teed. Sound economic conditions were preliminary 
requisites for any form of investment in any 
country. 

Economic efficiency came first. It wa-; the 
source of all income. To maintain it, all other 
factors, including excessive financial burdens, 
must be adjusted by mutual co-operation. 

Corporative organisation, in Italy, had 
effectively co-ordinated productive activities and 
secured a profitable use of savings. Italy had 

(LUU71) 
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faet'l.i on a smallt•r s<"ale the prohlt'ms of co-ordina
ti,,n whkh the world was ntlW calkd upon to solve 
in the intt•mathmal fil'ld. The <'Xpt•rience intt'r
natinnally a\·ail.lble \\~IS sutlidt•nt to support 
sound action. The courage shown must be on a 
!t•wl with the vastrwss of the task l'ntrus!t'd to the 
(on ft•n•nee. 

The Itali.m l""'l'lc and the Fascist Gowrnment 
\\~Hthl cordially co-opt•ratl' in the task bdnrc the 
(on ft•renee. 

General Smuts (llnion of S.'uth Africa) sai<l 
that it might pt•rh.rps nppt',lr pn•sumptunus in 
him to sp<:.rk tlms t'.1rly in the dl'lliltc, hut htl was 
one of the kw lll<'lllht•rs of tl111t Conkn•net• who 
were also nwml~t•rs of t ht• l't\l<"e Conft'rt'll<'<', fnurt<'<'ll 
~'t-;rrs 1\I!O. \\'ht•n signin~: the \',•rs.•illt-s Tn•atv, hu 
had <'Xprt'•"<'<l his !t-ars for tht> fuhm•. Those 
k;us hat! ll<'<'fl snlltl<••l ut tht> timt', but ha<l un
fortunat<·ly b.·t'n justitit•tl. Tht• pn•st•nt position, 
iiH!t•<•d, was t'\'t'll worSt' than ht• had nnt tdpa!t•<l. 
Tht' war h;Hl ht•t•n fnllt>wt•tl hv an t't'nnnmie struggl<•, 
<kvastating in its cni"'''IU•'II<'t'S !111<1 his !t-ars for 
the future of the wnrl<l w•·n• nnw shan·•l hy ull 
s.·rinus pt'oplt•. · 

He woul<l tlu·rdorc sp<•.tk <tnitt• frankly. Tlw 
I'rq,aratory Cnnunis,inn of Experts, which was 
cnnlposc._·d, not of ltlt'•llist.'l, hut of snlwr ;uul rant inn~ 
linanrit·rs und t•conomi,ts, h;HI ~i\'l'n it as tlwir 
optnton that, unlco;.s tlw prt·-.·nt <lownwanl 
tt'IHknci,·s were arn·stt-<1, tht' whole system of 
international !inane<' wouhl he shakt'n to its fPUII<la· 
tion. StaiHI.mls of living wo~ul•l hr low<·n·d, an<l 
the pr<'st'nt social systen1 coul<l hardly survive. 

The problem hdo~rc the Conf<·n·ncc wa~ In lin<! 
a nwans of rai,in~ of world price•. of rr-t•stahlish· 
ing mon<'t ary st a hrlit y an< I of n·stotin~ int<·mat iotral 
trade. The problem was not only important hut a!"' 
extrt•mdy urg•·nt. lltTi,ion• loa<! o!to·n l•·<'n tak•·n 
too late an<! tlwre wa• a <lang•·r that tlll'y might 
he too late again-with fatal n·sult~. The Lausanne 
Conl<·rcnce, a y<•ar a1:o, h;ul rtlCOIIllll<'n<l<·•l tlri• 
Conference and had dPdan·d its llll'l'!in~ to he a 
'(llt''ition of rxtn·me urg•·nry. The Lausanne 
Conf.,rcnce had J•lare•l the Tl''>f'Onsihilit y wlu·n•, in 
his opinion, it rightly lwlon1:•·d-on the shoulrl<·ts of 
the United Stah·s. The Unit•·•l State• harl d<·lay<"rl 
to fall into line, nwanwhil<', tl11: l'nit<-cl Stat<'• hacl 
sufleu·d an indrr-trial and hankin~ cri,is whic·h h;ul 
shakrn h•·r whole economic sy,t<·m to its ha,i•. 
The world had n•·xt IJ<•f•n fan·cl with a cr;u·k in the 
fmancial cdllire of Gl'rmany which h;ul cndan~"rccl 
the wlwle ..xistin~ •yst<'rn ,,f intf'fnational loans. 
If thrre were any furtlwr rl··lay, no nne could for"'"" 
the rt·sult. Thin!(~ woulrl IJ<·cmne wor-w., not nwrely 
fmancially, but al>oO in the l"'htic:al splwrc. 

\\"hat was needed was not a <lchating society, 
but a council of action. Th~:re was fortunately no 
need to spend time over n:parations and inter
governmental debts. Tlor,«e questions had been 
settled at Laor.,.-mne in princ:iplc, and he had been 
glad to ht:ar from the l'n·,i<lent that the Lausanne 
decbions would stand. lie would therefore deal 
with the frnancial and ecrmomic <juestions which 
were before the Conference. 

n.~ questions were difficult for two kinds of 
reasons, one kind bt:ing p<•litical and the other 
financial and cmnomic. The-w. two groups of 
questions should be <;<:para ted. The experts should 
be asked to deal with the purely fmancial matters 
such as steps to be taken for the re-establishment 
of stable currency, for the return to the gold 
standard, for the raising of prices by Governmental 
action, for dealing with quotas, exchange restric
tions, the resumption of international lending and 

AI 
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the like. The ordinary political ":l~bers of !~~ 
Conference such as himself, were qmte mcompet 
to deal with such questions. Fortunately there 
was considerable agreement among the ex1~er~ 

0~ 
these matters and, if the Conference cou. a op 
the points upon which the experts were ~d agrbj 
ment, that in itself would be a consl era e 
advance. 

He would propose that two technic~! S~b
Committces should be appointed.: (a) Fmanc~ 
and Monetary and (b) Economic. The~ Su 
Committees would make rt;e?mme~dahons. as 
experts and not from any pohhc~l pomt of. VIeW. 
The Conference would then . be m possess~on of 
definite resolutions dealing With each question on 
its merits. 

He hoped that the Conference would . .not 
exaggerate political differences . and t~at, 1f. a 
problem was susceptible of solution on 1ts m~~ts, 
the solution would not be dodged for political 
reasons. The whole European order was 
threatened and it was essential that the Conference 
should ignore merely sectional points of vie~. 
Only thus would it win the fight for econm~uc 
and social recovery and for the eventual prospenty 
of the world. 

Viscount Ishii (Japan) paid a tribute to the 
inspiring message of His Majesty The King. !Jle 
President's opening address and other preVIous 
speeches were an earnest of the general determina
tion not to disappoint the world. By the very 
fact of holding the Conference they had bu~t the 
bridge behind them. Failure would be disaster. 

The causes of the economic depression which 
had spread over East and West like a tidal wave 
were deep-rooted and complicated, but the study 
and diagnosis of them had been carried out amply 
and carefully since the decision at Lausanne a 
year ago to convene the Conference. The solution 
of the problems before the Conference had been 
facilitated by the conversations at Washington 
with President Roosevelt. The moment had now 
come for decisions ; for, without action, the 
difficulties would be rapidly intensified. 

In the Japanese Government's opinion, the most 
vital and urgent problems were those connected 
with currency and credit policy and with the 
reduction of tariffs and the abolition or mitigation 
of trade barriers. The raising of price levels also 
called for consideration. A distinction should be 
drawn between steps to be taken immediately and 
measures of a more permanent nature. 

. Th~ J a.panese Governm7nt offered its co-operation 
tn brmgmg about conditions fnourable to the 
eventual restoration of the gold standard. Such 
~ task involv~ ext~nsive preparations both 
mternally ~nd mternahonally, and the economic 
and financral conditions of individual countries 
must be taken into account. Tile consequences of a 
second breakdown would be appalling. 

A~ an interim .measure, Japan was prepared to 
conSider appropnate measures for the obviation of 
exchang«: fluctuations. She believed that in the 
present c~rcumstances a policy of cheap money and 
free cred1t s.hould be pursued internationally and 
to a ~ertatn . degree. In view• of her trade 
connectmns . With silver-using countries, Japan 
waul~ consider. proposals for an appropriate 
soluhon of the Silver problem. 

The Japanese Government attached great im
port~ce to the elimination or mitigation of trade 
barriers. It was prepared to co-operate heartily 

in proposals for a tariff truce or. for th~ non-increase 
of trade barriers over a certam penod, as a pro
visional measure pending fundamental solutions. 

It supported an unrestricted application of the 
most-favoured-nation clause and believed that the 
Conference might do much in this connection. 

Japan was firmly resolved to do all within her 
power to co-operate with all the Powers partici
pating in the Conference in an endeavour to relieve 
hnmanity of the nightmare of economic depression. 
Without economic peace there could be no political. 
peace. 

M. Cosio (Uruguay) said it was generally agreed 
that the world's economic and monetary problems 
demanded a greater degree of joint responsibility 
and a more open minded conception of world 
affairs. 

Pessimists often took the view that international 
conferences were doomed to failure. In his ex
perience, the Economic and Financial Conferences 
held during and since the War had reached sub
stantial conclusions and made sound recommenda
tions. The Economic Conference of 1927 had 
urged the abolition of import prohibitions and 
emphasised the soundness of the classical monetary 
standard. In so doing it appeared not only to 
have foreseen the elements of the new crisis, 
but to have suggested the measures by which 
its worst effects might be checked. 

Unfortunately, the influence of internal politics 
had prevented the general application of such 
measures. Protectionist countries had increased 
their tariffs and inflated their currencies, and every 
increase in the depression had aggravated the 
sitation. 

A temporary stand had been made by a minority, 
still faithful to the principles of 1927, at a meeting 
in support of liberal economic doctrines held at 
Oslo, but lack of reciprocity had ultimately driven 
even these countries to follow their protectionist 
neighbours and impose tariffs, quotas and other 
restrictions. 

Great Britain had, after a stand at Oslo, been 
forced into this course, but the United Kingdom 
Government had at the sante time proposed an 
immediate international movement towards eco
nomic C!Hlperation. The first step had been taken 
at Lausanne, where the convening of the Monetary 
and Economic Conference, to deal with the diffi
culties of trade relations, had also been planned. 
It was not for lack of endeavour on the part of 
British Ministers that the full British programme, 
including substantial solutions in the direction of • 
disarmament, had not been carried out. 

Another contributing factor to the solution of 
world problems had been the Four-Power Pact, 
for which tribute must be paid to the initiative 
of M. :Mussolini. 

The Ottawa Agreements, which constituted a 
preliminary economic understanding within the 
British Empire, had paved the way for a reduction 
of tariffs in other countries. Uruguay, for instance, 
had been the first of many foreign countries to offer 
su~stantial tariff reductions conditional upon a 
mamtenance of her meat exports. 

He further welcomed the valuable speech made 
by Mr. Chamberlain in the House of Commons 
on the eve of the Conference, in which he had 
classified the objects of the Conference under three 
heads : price-levels, currency considerations and 
the abolition or reduction of international trade 
barriers. His Government fully agreed with .Mr. 
Chamberlain's statement, which should do much 
to prepare the atmosphere for the Conference's 
discussions. 
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M the representative of a South American 

country, he would endorse Mr. Chamberlain's 
contention that the most important customers of 
the industrial world ftre the agricultural pro
ducers, who were probably responsible for more 
~ half the demand for industrial goods. As 
a result of a 50 per cent. fall in the prices obtained 
for agricultural produce, the distress in agricultural 
countries and the 30 million of unemplo~ in 
the industrial world were not surprising. Mr. 
Chamberlain, after deploring the injurious policy 
of customs tariffs, had declared: " Creditor 
nations ought to realise, they must realise anyhow, 
that commercial debts can only be paid in goods 
and services and, unless they are prepared to take 
goods and services, they cannot expect to have 
those debts paid." 

Such views should, if properly interpreted, 
contribute to the adjustment of the factors at 
present interfering with the world's balance of 
payments. Stabilisation of currency could not be 
achieved without a previous solution of the 
problem of exchange and a return to conditions 
in which the external obligations of a country were 
easily covered by its export of goods. 

All countries, and the agricultural countries in 
particular, had experienced a decline in their 
national wealth ; this decline had been reflected in 
their capacity to fulfil normal obligation!!. These 
could not be proportionately reduced ; hence the 
defaults on foreign debts. 

Uruguay had 10 far paid the interest on her 
foreign debts and had made every effort to li~hten 
the exchange difficulties in the way of trade and 
private obligations. Her currency had, however, 
lost 60 per cent. of its gold value and the burden 
of external debt services had increased by 100 per 
cent. just at the moment when she was compelled 
to reduce all internal expenditure. How long ahe 
could continue her present sacrifices he could not 
say. 

He was an optimist as to the results of the 
Conference. The leading creditor nations were 
represented by great statesmen, with a perfect 
comprehension of the international problem, who 
could not fail to grant the concessions which were 
an indispensable measure for economic recovery. 

The example set by President Roosevelt, in his 
attempt to increase prices and encourage demand, 
must be followed. The Uruguayan delegation was 
prepared to support any schemes which might 
comprise principles such as those stated in )lr. 

• Chamberlain's speech. 

(The Conference rose.) 

IV. THIRD PLENARY 111EE'l'ING 

(HeLl Ill 3 I·"'· 011 Twstlay, }w1U 13th, 1933.) 

President; Rt. Hon. J. Ramsay .MAcDoNALD. 

SUBMISSION OF A RESOLUTION OF THE 
· INTERNATIONAL LABOUR CONFERENCE 

(See Morning Meeting) 
The President invited Sir Atul Chatterjee, 

Chairman of the Governing Body of the Inter
national Labour Organisation, to submit a resolu
tion adopted by the International Labour 
Conference.. 

Sir A1ul Chatterjee, on behalf of the International 
Labour Organisation expressed his appreciation of 
the early opportunity which had been granted to 

. him to lay before the Monetary and Economic 
Conference the Yiews of the International Labour 
Conference. 

He would dE'al \\ith the resolution under two 
heads: (1) The spirit in which it had been 
conceived and (2) The substance of the message. 

The International Labour Conference, in adopting 
the resolution had borne in mind that there were in 
the world thirty millions of unemployed, a figure 
which was far from representing the total effects 
of the crisis. 

There were millions of pt"asants, especially in 
A~a. who were now unable to secure the neces· 
Mries of life or to become consmn!'.rs of manu
factured goods. For Governments, this situation 
involved heavy chaq:es and low retun~s from 
taxation ; for employers, it involved idle work
shops and a fall in demand ; for workers, it involved 
hun1an misery beyond de!ICription. 

The International Labour Conference wns 
speaking in this matter with knowledge and 
experience. It was truo that in Geneva tho 
repre!entativrs of the employers from two countries 
had abstained from voting, but no one hnd opposed 
the resolution, which had been introduced by the 
French delegate and had received the cordial 
support of the United States observer. The 
International Labour Conference was convinced 
that the problem was urgrnt and that positive 
results were ell.o;entiul. It did not expect miracles, 
but it did expect results which were within the 
competence of the 1\lonetury Confl'rcnce to achieve. 

The problem fell under two mnin heads : 
(I) Tlu 1limiN11Iimt of obslaclet. It was 

e!l!lential first of all to have stnhle monetary 
conditions, both national and lntcrnntionnl ; 
to have control over the fluctuation ol price 
levels : to remove reRtrictinna on world trnde. 

(2) Tlu tteed for positivi mtt~swrt-t, Tho 
LabOur Conference recnmmrmlcd the ll1kiug 
of defmite ltl'pe towards the resumption of 
economic activ1ty and the revival of eflt·ctive 
demand ; it considered that public worklahuuld 
be inaugurated in order to start the flow of 
capital. 

Sir Atul Chatterjee then read the terms of the 
resolution u follows : 

" Whereas the pre!ll'nt economic depres.~ion, 
while imposing hardships upon all IICCtions of 
the community, preMCI with especial severity 
upon the working classct, deprivmg more than 
thirty million worken of the means of earning 
their livelihood and Involving heavy charges 
upon the community In order to ensure them a 
standard of living which it has neverthciC!III been 
impDMible to maintain at Ita previous level ; 

" Whereas it Is e~~~~ential to the peace, harmony 
and pr011perity of the world that the worker 
should be a.'l8ured of at least a minimum of 
security and be enabled to retain or acquire a 
standard of living enabling him to enjoy the 
benef1ts of civilisation and take an effective part 
in the maintenance and growth of the world's 
capacity to consume; 

"Whereas the misery and privation produced 
by the world-wide increalle of unemployment, 
the financial diffiCUlties of governments and the 
atagnation of busini'!IS enterprise can only be 
relieved by a vigortJus resumption of economic 
activity; 

" Wht-reas IUCh a resumption depends upon 
the revival of effective demand for the goods 
and services which agriculture and industry 
generally are abundantly equipped to furnish ; 
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"The International Labour Conference, hav!"g . 
at its Sixteenth Session adopted a Resolutw~ 

. the convocation of conferences to see urgtng ld .. 
the remedies for the wor cnslS, 

.. Draws the attention of the Monetary and 
Economic Conference to the urg~ncy 0~ ~e~ures 
covering the whole of the followmg pom s . 

"(I) The restoration. of sta~le ~onetary 
conditions, national and mternatwnal ' 

" (2) The establishment of the system of 
international co-operation I>E;st calculated t~ 
prevent for the future such disastro~ fi~ct:
tions of the price level as must mevita y 
produce widespread unemployment ;_ 

" (a) The cessation of economi~ 'Yarf:rre 
between nations by the concerted elimmatlon 
of restrictions on international exchanges and 
dan erous impediments to the flow of com
mer~. and of practices which have frequently 
given rise to them ; . 

" (4) The increase in the purc~asmg power 
of the community and the mamtenance or 
establishment of an adequate standard of 
living for the workers; 

" (5) The restoration to circulat.ion of the 
capital now lying idle by all appropnate means 
and notably by the adoptio!l of ~ public W?rk~ 
policy, including the folloWing lines of action . 

" (a) To set on foot immediately large 
scale public works, giving an assured 
economic yield, particularly in those ~o';'n
tries where funds are at present remammg 
unused; 

" (b) To secure collaboratio!l betw~en 
creditor countries and countnes lackmg 
capital, many of whom are debtors, .in order 
to undertake in these latter countnes large 
works likely to augment the national income 
and thereby to increase their capacity to 
meet external debts ; ' 

" (c) to co-ordinate these measure~ on an 
international basis so as to avoid the 
possibility, which might ~se if. ~~vidu~ 
action were taken, of a disequilibnum m 
the balance of payments of the various 
countries, detrimental to international 
monetary stability ". 

The resolution represented the considered opinion 
of a body which thought internationally, and he 
recommended it to the earnest consideration of the 
Conference. 

The President ~d that the resolution would 
be referred to the appropriate Committee, as soon 
as the Committees were constituted. 

GENERAL DISCUSSION (Continued) 
Baron von Neurath (Germany) observed that 

the causes of the present crisis were not purely 
economic. Wishing, however, to achieve practical 
results, he would abstain from any reference 
to Germany's special difficulties. He hoped that 
the Conference would provide the necessary 
conditions for the reconstruction of international 
relations on the solid foundations of reconstructed 
national economic systems. For this purpose 
a clear understanding of the situation of the 
German nation was essential. 

The starting point of the discussions must be 
the generally recognised economic principle that 
international debts could only be paid in goods 
and services. Economic problems could not be 
solved until a satisfactory agreement had been 
reached on the fundamental principles underlying 
the problems of credit and finance, 

The interests of individual coun~ries .might 
appear to be conflicting. The countnes With an 
agricultural export S';'fPlus .seemed to ~ave other 
interests than countnes which were agnculturally 
self-sufficient or which produced a large part of 
their requirements on their. own territory. !he 
interests of creditor countnes seemed to differ 
from those of debtor countries. Again, gold 
standard countries seemed to have other interests 
than countries which had abandoned the gold 
standard or which required exchange regulations 
for the protection of their currencies. 

These contradictions, however, were only 
differences in appearan~. Indust~es could. not 
prosper if agriculture did not flounsh ; creditors 
could not exist if the debtors perished ; the gold 
currency became meaningless if the free circulation 
of gold was not guaranteed. The problem before 
the Conference could not be solved without the 
re-establishment of peaceful co-operation between 
the nations and a settlement of the great out
standing political problems. The President had 
referred to one of these problems. It was a bitter 
disappointment that other problems, for whose 
settlement Germany had been struggling for years, 
could not be solved before the meeting of the 
Conference. 

The contribution ·made by Germany towards 
the re-establishment of confidence was shown 
by the keen interest aroused by the s~ch by 
Chancellor Hitler before the German Reichstag. 
That speech was not merely a verbal demonstra
tion ; the German Government had acted. He 
need only refer to its contribution towards t~e 
establishment of the Pact of Rome and to 1ts 
acceptance of the MacDonald plan as a basis 
for the future Disarmament Convention. The 
Government of the Reich had taken this action, 
although the fulfilment ~f the assurances !o 
which Germany was enhtled was not yet m 
sight. 

In conclusion he would emphasise the importance 
of bearing in mind that, unless the great pending 
political questions were solved, the deliberations 
of the Conference could achieve no satisfactory 
results. 

M. Koc (Poland) thought that the purpose of the 
present Conference was clear. It was to find on 
the international plans remedies for the present 
economic troubles affecting the entire world. 
Poland had given evidence of her spirit of inter
national collaboration at Lausanne and Stresa. • 
She had done more : she had taken part in the 
international effort by maintaining her internal 
economic position as a factor making for stability 
and order in the midst of the economic chaos 
which was gradually invading the world. 

·In her foreign relations she had maintained the 
free circulation of capital and a stable currency. 
Similar results had been obtained by the far-seeing 
monetary policy followed by the Free City of 
Danzig. 

These methods had, however, entailed heavy 
sacrifices for the Polish people. The measures 
applied by Poland were dictated by commonsense. 
Poland had been one of the first countries to 
curtail her public expenditure to a minimum. She 
had relied solely on herself and had not built up 
her economic structure on loans. She had con
stantly sought to adjust her economic system to 
the falling price level. Her endeavours had, however, 
been seriously hampered by exceptional measures 
and by the ever-growing impediments encountered 
by her foreign trade. 
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His chief reason in camng attention to the main 

featnres of his country's economic policy was that 
he believed that the restoration of the national 
economic equilibrium of the different countries 
was a pre-condition for the success of any attempt 
at international reconstruction. 

After emphasising some of the general ideas set 
forth in the annotated Agenda of the Conference 
the Polish delegate said that in his view the most 
important of the problems for which the Conference 
must inevitably find a solution was that of currency 
stabilisation. It would be desirable to begin by 
stabilising the currencies of the Great Powers, 
which exercised a decisive influence on the inter
national market. The next step would be to restore 
the free working of the gold standard. These two 
measures· would make it possible to stabilise the 
currencies of the other countries which had been 
forced by the crisis to abandon the gold standard. 
The experience acquired by Poland in stabilising 
her money led her to attach the highest importance 
to this matter. 

While the stabilisation of the major currencies 
might be feasible within a short period of time, 
the abolition of regulations upon the exchanges 
could only be brought about gradually as and 
when practical solutions were found for the financial 
and economic problems as a whole. 

Some of the methods recommended for rescuing 
the world from the deadlock to which four years 
of depression had brought it related to prices. 
The present price level was undoubtedly an im
mediate consequence of the mistakes committed 
both in the financial and in the economic spheres. 
That was the opinion of the experts, who moreover 
held that the fall in prices was by no means the 
cause, but on the contrary, the direct effect of 
the existing economic depression. 

In the Polish delegation's view, the price level 
existing before the depression could not be restored 
by artificial measures. No attempt on these lines 
would have any lasting effect, and it was illU!Ory 
to suppose that prices could be restored to the 
level at which they had stood at the time when 
the debts, which at present weighed so heavily 
on the whole economic structure, had been con
tracted. The economic and financial equilibrium 
which it was desired to re-establish could not be 
attained except by a process of natural evolution 
and on condition that all the parts of the economic 
machine were allowed to adjust themselves to 

; the recently created position. 

The indebtedness of the rural populations of 
the agricultural countries in Central and Eastern 
Europe had an evil effect on the whole economic 
structure of the countries concerned, inasmuch 
as it precluded any economic yield from farming, 
although the latter enjoyed the benefit of a cheap 
labour. An attempt had been made to restore 
equilibrium in agricultural production by lightening 
internal debts and lowering the price level of 
industrial products at the price of constant 
sacrifices and difficulties. 

It would be dangerous to believe too blindly 
in the possibility of a general rise in prices and an 
illusion of that sort would be particularly serious if 
as a result of it the Conference were to overlook 
the vital solutions that were required-currency 
stabilisation, debt reduction and the restoration 
of the freedom of trade. 

The lofty but arduous task for which the dele
gations had met at the present Conference was 
to establish the world's economic system on new 
bases by increasing the consuming capacity of 

all countries. It was essential to restrict, if- not 
abolish, all the rules and regulations by which 
international economic life was being stilled, all 
impediments to imports and exports, all the huge 
apparatus of prohibition, direct and indirect, 
that had been built up in the last three years. 

International action was required because these 
systems of regulation were interd.-pendent. Customs 
protection, however, and the principl.-s to be 
followed in international commercial policy, were 
problems which could only be dealt with individu
ally by direct agreement betWN"n the countries 
concerned. The present Conference would serve 
a useful purv.ose if it could work out concrete 
schemes for bilateral nt'f.,'Otiations. The restoration 
of a minimum of freedom in trade was of vital 
importance, more po.rticull\l'ly to the countries 
exporting agricultural products. The latter had 
been alf~-cted more senously than the others by 
the general trend toWlll'ds sclf-sutlicicncy which had 
brought about an excessive decline in llb'Ticultural 
prices. 

That was the reason why the group of the Central 
and Eastern European BKricultural countries hud 
recently decided, at a preparatory Conference at 
Bucharest, on a J>ro~:ramme of intemationul action, 
which was calculated to re~tore their equilibrium of 
which they had been drprived through no fault of 
their own. 

The whole work of the Conference should tend 
towards reviving In international relations the 
stability, the absenl'e of which drove countries to 
adopt day to day aulutions and palliations for the 
ditliculties that arot~e. If the Conference succt•cdcd 
in doing that it would have done most V11luable 
work. 

l1rL Ferrara J Marino (Cuba) 111ld tl111t his dch•ga· 
tion would submit a draft designed to serve as a 
basis for a Convention to prevent the tariff warfare 
1D which countries were at pre!!Cnt engaging. 

In illustration of the rxceM~~CI of the prt•!K'nt 
Customs system, he explained that in 111:.!9 hia 
countrr'• product• paid, upon entry into other 
countnes, alm011t as much as did tho sum totul of 
the products of the great exporting countries-fur 
instance, England and the United States. One 
quarter of the cu~toma duties levied by the United 
States, 1250,000,000 wu charged on products 
from Cuba, while the total sum paid by hia country 
upon the entry of its product• into other countries 
was over 1400,000,000, or rather les1 than Great 
Britain _paid on her vast export trade. The 
explanation of this at range fact wa1 that Cuba 
exported sugar and tobacco, and that the world 
tariffs on these two products varied, with but few 
exceptions, between 150 per cent. and 700 per cent. 
tul11aloJoem. 

He had alated that his delegation'• draft was 
intended to prevent tariff warfare. This, though 
its existence might be questioned from a purely 
legal poin~ of view, consisted in a constant and 
reciprocal increase of tariffs and in the multil>lica
tion of the barriers to international trade. S 1ould 
the Conference fail to adopt practical measures 
proving its desire for a general reduction of the 
present high rate of tariffs, it would be failing to 
fulJil the principal task before it, 

Reference had been made to the free circulation 
of gold and an increase in the value of basic pro
ducts ; these were 11seful measures, but a free 
circulation of gold, unaccompanied by a free circu
lation of goods, might involve the destruction of 
the currency reserves in many countries or, at all 
events, render them WIStable, since the countries 
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h. h eeded gold could only acquire it. by selling 
w ~s !d the increase in the prices of basiC pr?ducts 
~ust be preceded by a reduction of th~ ta~ffs ~n 
these products in order to _Prev~t pnces m t e 
consuming countries cheapemng owmg to a pressure 
that could not be withstood. . . . 

The Cuban delegation h!ld not ~~ gu_Jded ~~Its 
heme by any ideal prinCiples reqmnng JmmedJ!lte 

sc li t · n It had desired to do somethmg app ca 10 • • Jim' ts 
ractical. It had proposed the maxunum . J 

for duties on various groups of products, higher, 
however than those which had been adopted by 
the vari~us countries for many years before the 
war. It had taken into account the level of wages 
and the number of working hou~s and h!ld not over
looked the difficulties that m1ght ~se between 
adjacent States and between agncultural and 
industrial States. 

In view of the fiscal and com!"ercial re~ction 
that might be produced by a rap1d change m ~he 
world's commercial policy, the C~ban ~elegat~on 
considered that it would be useful, If not essential, 
to agree to a gradual n:'odifica~io~ of tariffs over 
a five years perio~. Smc~ th1s. mvolved a new 
practice, so far as mternational mst.ruments were 
concerned it would be prudent to g1ve States the 
right to denounce the Conventi?n one /e":r af~er 
signature. The Cuban delegatwn ha likeWise 
contemplated the possibility of setting up a 
technical international tribunal. It had further 
thought that a Convention to which all the 
countries taking part in th~ Conference woul~ be 
required to accede and wh1ch :was to be rati:fied 
subsequently would probably never come 1~to 
oferation. It therefore held that a Convention 
o that kind might enter into force provided. it 
was bilateral or ratified by a number of countnes 
epresenting 40 per cent. of the world's trade. 

The Cuban delegation had prepared its basic 
scheme in its present form because it believed 
that the time had gone by for diagnosis, recom
mendations or mere hopes and that action was 
needed. It did not claim that questions which 
were of less concern to its country than tariffs, 
and which it had not dealt with in its scheme, 
should be regarded as secondary. It considered, 
on the other hand, that the whole of the Con
ference's agenda was of great moment and hoped 
that countries would cease from entertaining 
two general policies, one for big international 
meetings and the other for their conduct in practice. 
They must have only one policy which should 
form a harmonious whole and be inspired with 
a constructive spirit. 

M. Malinol! (Bulgaria) observed that the 
Preparatory Committee's report emphasised the 
need for concerted action in the monetary, 
financial and economic spheres. In his opinion 
the world's problems could not be solved unless 
consideration were given to the position of the 
debtor countries whose economic improvement 
depended first and foremost on international 
measures. 

In Bulgaria, which was both an agricultural and 
a debtor country, the general price level had, 
towards the end of May 1933, fallen by 50 per 
cent. as compared with the 1929 level. Income 
per head of population, one of the lowest in the 
world, had been no more than 164 gold francs in 
1932. Each country must, of course, take in 
the first place measures fur its own internal 
monetary and financial improvement, but Bulgaria 
could only rely on a favourable trade balance to 
secure ~uilibrium in her balance of payments 
and mam.tain the stability of her currency. 

In accordance with the Financial Committee's 
recommendations, Bulgaria had been oblig~ to 
reduce the amounts transferred for the service of 
her foreign debt and to restrict payments . on 
account of her private commitments. In Bulgaria's 
case the system of .exchange restrictions, import 
quotas and clearing houses constit.uted one of ~e 
most serious obstacles to natiOnal econormc 
development and she was prepared grad~~~ to 
abandon it, provided she was assured of equilibn_um 
in her balance of payments. A currency eq~
tion fund on the lines of the Stresa recommendations 
would help her to do away with this system. 

She was prepared to accept in principl~ the 
solutions proposed by the Preparatory Comrmttee. 
She was ready to make any concession an_d :'-"Y 
sacrifice with a view to removing the restnctions 
on the exchanges and to the adoption of the 
tariff truce, on condition that international 
measures were taken to ensure her economic 
recovery and normal development. 

Furthermore, to secure equilibrium in her balance 
of payments and a stable currency, she would have 
to obtain the complete suppression of the repara
tions debt and a reduction of her foreign debt 
proportionate to the drop in the prices of agricul
tural products and the national capacity to pay. 

In the case of the Central and Eastern European 
countries, the introduction of preferential tariffs 
for agricultural products, including tobacco from 
the near East, by way of an exception to the most
favoured-nation clause, would undoubtedly in
crease their purchasing power and improve their 
economic situation. 

Bulgaria wholeheartedly accepted the proposal 
that all countries should abolish other obstacles 
to trade and transit and was in favour of the 
organisation 6f production and trade, not only 
in the case of grain, but also as regards the sale of 
certain raw materials with the object of putting 
a stop to the present chaos in production and 
commerce. 

(The Conference rose.) 
----

V. SECOND MEETING OF THE BUREAU OF 
THE CONFERENCE 

· (Held on June 13th, 1933, at 5.15 p.m.) 

1. The Bureau held a private meeting yesterday 
afternoon, at which it considered first the question 
of a Tariff Truce. It empowered the President 
to make a statement at the beginning of the next 
plenary meeting. 

2. The Bureau decided to recommend to the 
Conference that it should proceed at once to the 
constitution of two Commissions, on which every 
Delegation taking part in the Conference should 
be represented. 

One of these Commissions would deal with 
economic questions. The other Commission would 
deal with monetary and financial questions. 
During the course of their work, they would have 
the power to constitute sub-committees to consider 
specific problems. 

VL ROYAL INSTI1'0TE OF INTERNATIONAL 
AFFAIBS 

The Council of the Royal Institute of Inter
national Affairs have placed at the disposal of the 
Delegations and the Secretariat the services of the 
Information Department, the Library and the 
international press-cutting section at Chatham 
House, 10, St. James's Square, S.W.l. Telephone: 
Whitehall 2233. 
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VII. ENtERTAINMENTS 

BALLET AT CoVENT GARDEN 

There will be two gala performances of ballet at 
the Royal Opera House, Covent Garden, on Tues
day, June 27th and Thursday, June 29th, at 
9.15 p.m. precisely. 

H.M. The Queen has signified her intention of 
attending the performance on June 27th, accom
panied by other members of the Royal Family. 

The Prime Minister and other members of the 
British Cabinet will be present on June 29th. 

Invitations to these performances are being issued 
to the principal members of the Delegations, at 
whose disposal boxes or stalls will be placed. 

A certain number of seats at the prices stated 
below will be reserved for others attached to the 
Conference who may wish to buy tickets. Applica
tions (with remittance) should be made as soon as 
possible to Miss J. M. Harvey, 56, Manchester 
Street, W. (Tel. : Welbeck 2171). 

Prices (including tax) :-
Orchestra Stalls • • • • • • 
Stalls Circle (Row 1) .. 
Stalls Circle (Rows 2 and 3) •• 
Balcony Stalls (Row 1) .. 
Balcony Stalls (Rows 2 and 3) 
Amphitheatre Stalls : 

Row 1 (1 to 61) and 2 
Rows 3 and 4 .. 

.. .. .. 

.. 

.. 
Row I (sides) and Rows 5, 6 and 7 .. 

21/-
21/-
15/-
15/-
12/-

10/6 
1/6 
5/-

VIII. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Conf. M.E. 4. Customs Truce : 
I. Resolution adopted by the Committee 

of the Council for the Organisation of 
the Conference, on May 12th, 1933. 

II. Resolution adopted by the Council of the 
League of Nations of lllay 24th, 1933. 

III. Adhesions received before the opening of 
the Conference. 

IV. Annex : Letter from the Secretary· 
General dated May 2nd, 1933. (C.L.82 
(a) 1933. II). 

J oumal of the Conference, No. 3. 

IX. PUBLICATIONS RECEivED FROM IN'l'ER-
NATIONAL ORGANISATIONS 

(Distributed to the Conference in accordance with 
the resolution of the Committee of the Council 
for the organisation of the Conference.) 

International Parliamentary Trade Conferenu 
Resolutions adopted by the Eighteenth Assembly 

held at Rome, April 19th to 23rd, 1933. 
(French only.) 

(LUIC71) 1,300 1,'31 Hw. 

M"'""aJtdNm from 1114 btltnkllional lViM Office 
•fkl SWNIU'IIl by 1M Pem~a11ml I lllerru~tional 
COflllflissi011 for Yiticwlh1" COHCn'l!ing the 
M011n.uy .1111 E1:011omic CoHjnt~~ee, (French 
only.) 

Iltle,.,wlioiWI Commilkl of til. ENroptall CNStoms 
t'11i011, 

Memorandum and Documents submitted to 
the Monetary and Economic Conft•rence. 
(French only.) 

I ltltnkllional F eJn.u;,,,. of TraJ1 U Hi oilS, Mem
orandum for the International !llonetnry nod 
Economic Conft•rence. (English, l'n•nch and 
Gemmn.) 

lltlmwlioiWI Co~t(rJtrlllioll of/Htdll't'./ulll H'orktrs. 
Ad<lfl'SS to the lllt'mbers of the Monetary and 
Economic Conference. (French only.) 

lot tlfiOrai!JNm of thl /11/trlllllia~tlll .At:ri<'ullur~ 
Commissio11 on the programme of work of the 
Mont'lary and Economic Conft•rence, Adopted 
bv the General Al\'l('mhly hl'ld at Berlin on 
lliay 19th and 20th, 1933. (Frrnch, English 
and German.) 

lot emorai!Jwm of 1/11 I Nltrllalionlll .At:ricullurlll 
BNrtaN Ill l'ra1:111 addre!I!!Cd to the Monetary 
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X. NOTICES FOR THE BULLETIN BOARD Ilf 
THE CONFERENCE PRESS ROOM 

The Secretariat has establi.~hed a bulletin board 
in the Conference Preu Room where delegation• 
may paste notices of Pres~ Interview• or other 
Conference Information. Such noticl'l ahould be 
delivered to MiY Ward at the Inquiry Office of 
the Information Section eituated between the l'reaa 
Room it~lf and the Main Entrance to the Con· 
ference Buildin~ In Exhibition Road (Telephone: 
Western 7200, Extension 208). 

Delegationa wishing to arrange Presa Interview• 
at the headquarten of the Conference will be pro
vided with Committee Rooms 10 far u they are 
available. 
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recorru of tfle Conference. Mcrnhen of ddt•,.;:Ltion» 
who wish to make correct ions in the minult·8 ns 
they appear in the Journal are rt'ljlll'stcd to ~end 
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distributed to mcmbert of the sub-cnmmittccs 
should be handed to the Socretary of the Aub
committee within twenty-four hours after receipt 
of the tummary. 
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n. PROGRAMME or MEETINGS 
1. Plenary Meetings. 
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Conference to-day, at 10.30 a.m. and 3 p.m. 
respectively. 

The morning meeting will rise at noon. 
The plenary meetings will be devoted to a 

continuation of the general discusoion. 

2. Bureau. 
The Bureau of the Conference will meet at noon 

to-day, ~n the conclusion of the plenary meeting. 
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m FOURTH PLENARY MEETING 
(Held on Wednesday, june 14th, 1933, at J0.30a.m.) 

President: 
The Rt. Hon. ]. Ramsay MAcDoNALD. 

COMMUNICATIONS FROM INTERNATIONAL 
ORGANISATIONS. 

The President drew attention to th~ m~moranda 
received from international orgamsatlon~ and 
distributed in accordance with the resolu~10n. of 
the Committee of the Council for the organisation 
of the Conference (see Journal No. 4, page 19). 

TARIFF TRUCE 

The President informed the Conference that the 
Bureau had considered the question of the Tariff 
Truce on the previous day. 

The United States delegation had intimated its 
intention of proposing a resolution concerning the 
truce later on. In the meantime the Confer~nce 
would remember that the Truce, as entered mto 
by the States Members of the Organ!sing Com
mittee was concluded for the duration of the 
Confcr~nce proceedings, subject to the proviso 
" that they retained the right to withdraw from 
the agreement at any time after Jnly 31st, 1933, 
on giving one month's notice to the Conference." 
The Truce therefore, would remain in force up 
to July 3ist. Should the Conference not finish 
by July 31st, the notice of thirty days would then 
come mto action. For the time being, therefore, 
no resolution prolonging the Truce was required. 
Should a resolution be found necessary, it could be 
discussed later. 

The Truce Agreement was entered into by the 
United States of America, the United Kingdom, 
France, Germany, Italy, Japan, Belgium and 
Norway at the outset. Since then the following 
additional States had acceded to it : Argentine, 
Estonia, Hungary, the Irish Free State, Latvia, 
Nicaragua and Sweden. He had further to an
nounce the accession of the Netherlands, Finland, 
Denmark and Roumania. 

The official texts of these accessions would 
be communicated to the Conference shortly. 
In all 19 States had agreed not to " adopt during 
the period of the Conference any new initiatives 
which might increase the many varieties of 
difficulties now arresting international commerce." 

He would ask the other States which were 
prepared to accede to the Truce Agreement 
to do so by written notice to the Secretary-General 
of the Conference at the earliest possible date, 
~~t any rate by the evening of Friday, June 16th, 

Agreed 

APPOINTMENT OF COMMISSIONS 

The President announced that the Bureau re
commended the establishment of two Commissions 
on which every delegation taking part in the 
C<;mference w~uld be represented, the first to deal 
With econonuc questions and the second with 
m?n~tary and financial questions. The Com
DUSSions would be free to appoint sub-commissions 
to consider specific problems. 

Agreed 

The President invited each delegation to send 
to the Secretary-General (Room 9 on the 3rd Floor) 
the name of its representative on each of the two 
Commissions. It was desirable that the repre
sentatives should be full Government representa
tives ; they could, of course •. be sup~rted by 
such expert advisers as they nught reqwre .. 

APPOINTMENT OF A VICE-PRESIDENT 

The President announced that the Bureau 
recommended the Conference to appoint a Vice
President of the Conference. 

Agreed 

The President proposed that M. HYMANS, 
Belgian Foreign Minister, should be elected Vice
President. 

The proposal was adopted by acdamation 

GENERAl. DISCUSSION (Continued) 

Dr. Dollfuss (Austria) said that the experience 
of Austria during the crisis had shown the need 
for every country to put its own house in order 
if the economic and financial relations between 
States were to be properly regulated. But inter
national co-operation could only have successful 
results if its ends were positive and concrete and 
not general and vague ; and experience had shown 
that the requisite machinery and rules for such 
co-operation were often lacking. 

Austria had continued under difficulties to meet 
the service of the Government loans, but had been 
forced to negotiate with her creditors on other 
matters in connection with her indebtedness ; and 
these negotiations had brought to light the lack of 
organisations entitled to conclude agreements on 
behalf of the creditors. Other countries had 
experienced the same difficulty. It would greatly 
assist the settlement of debt problems if the 
Conference could call into being the necessary 
negotiating bodies. A settlement of the debt 
problems was an essential preliminary condition 
for the success ·of the Conference. 

The stabilisation of the Austrian currency had 
been possible thanks to a balanced budget and 
the currency policy of the Austrian National Bank. 
The Bank of England and the Bank for Inter
national Settlements had effectively assisted by 
the grant of credits, which were now to be con
verted into a long term loan by the States which 
participated in the League of Nations loan. He 
thought the method of co-operation between 
Central Banks and Governments, which had proved 
so successful in this particular case, should be 
adopted as a regular institution by the Conference. 
It would be a dangerous delusion to suppose th~t 
individual States could solve their economic 
problems at the expense of other countries by 
repeated de-valuation and inflation. . 

The need for more efficient organisation was 
also imperative in the economic field. He would 
quote the case of the wheat-exporting countries, 
which complained of the high duties, quotas 3:Dd 
milling regulations imposed by the importmg 
countries. In fact, however, if the importing 
countries were to lower their duties on wheat, the 
exporting States would not get a penny more. On 
the other hand prices in the importing countries 
would fall, with intolerable consequences for their 
peasant populations. What was required was a 
regulation of the production and exports of the 
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exporting countries in such a way as to avert the 
e:Ianget: of falling prices, and enable the importing 
~untnes to lower their tariffs and give facilities for 
unports without risk to their own agriculturalists. 

He had pleasure in announcing the accession of 
the Austrian Government to the Tariff Truce under 
the same conditions on which the other govern
ments had acceded. Austria had found full 
comprehension at Stresa and subsequently of her 
special economic position. 

Mr. Nnille Chamberlain (United Kingdon) said 
be was glad that the Austrian Chancellor had been 
able to address the Conference, and congT&tulat~d 
him on the successful efforts which he had made to 
put the Austrian national finances in order. 

He was deeply impressed by the critical nature 
of the world position, and hoped that the Conference 
would find means of mitigating present difficulties. 
He was anxious to make some contribution to that 
end. 

He would draw the attention of the Conference 
to certain salient facts and incidents in the history 
of the last few years, and indicate in the light of 
them the objectives at which the Conference, in 
the opinion of the United Kingdom del~ation, 
should aim. 

The United Kingdom Government at the end 
of the war had set itself to restore the pre-war 
situation. It had re-established budget equilibrium 
and endeavoured to put sterling back to its pre-war 
gold parity, at the same time making every effort 
to restore the international gold standard in the 
countries whose currencies had broken down. 
The United Kingdom had, in 19"..5, together with 
the British Empire and certain other countries, 
returned to the gold standard, though this step 
bad entailed further heavy sacrifices in the shape 
of prolonged unemployment and depression for 
British Industries. The return to gold might well 
have been a great success if the level of world 
prices had shown a tendency to rise or even to 
remain stable. 

The conditions, however, which bad ensured 
the successful working of the gold standard before 
the war had altered. The United Kingdom 
had always allowed its debtors to pay in goods, 
and had helped them in time of difficult{ by 
continuous lending. But the resources o the 
United Kingdom had been seriously impaired 
and it had proved impossible to restore the old 
system, though the difficulties bad for some time 
been disguised by the flow of capital from America 
to Europe between 1920 and 1930. When the 
ftow of American capital bad ceased or been 
reversed, the debtor countries had been left with 
insufficient means to meet their obligations and 
no prospect of obtaining new resources. 

The inevitable result had been a progressive 
appreciation of the value of gold, or, in other words, 
a fall in the price of commodities. In industrial 
countries, like Great Britain and Germany, unem
ployment had become serious, and the effect had 
been even more drastic in countries engaged in 
primary production, the fall in the price of food
stuffs and raw material outstripping the fall in the 
price of manufactured articles. The situation in 
the primary producing countries had soon been 
reflected in London owing to its world-wide trading 
interests. 
. The United Kingdom had continued to endea

vour to a vert the crisis by a policy of lending free! y 
abroad. Unfortunately, the situation in Central 
Europe, especially affected by the break-up of the 
Austrian and Hungarian Empire and the difliculties 
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of reparations, had proved impossible to maintain. 
First in Austria, and then in Gennany, the banks 
had begun to crash and the lenders of short term 
capital bad attempted to extract it. Exchange con
trols had been imposed to save the currencies and 
.standstill agreements or moratoria had been de
creed to prevent the outftow of capital. London, 
as a laq,-e lendt•r on the basis of smo.ll gold resources, 
had been particul;uly vulnerable and, though the 
United Kingdom had rni!!N credits abroad, equi
valent to the whole gold rest'rves of the country, 
it was forced in September, 1931, to abandon the 
gold standard. 

The National Governmtnt had been obl~cd to 
adopt special mtasures to maintain financial and 
economic equilibrium, imposing drastic additional 
taxation and cutting down expenditure. It had 
further resorted to a moderate taritl and, to keep 
the depreciation of sterling within reasonable limits, 
had set up an equalisation fund to correct the 
seasonal fluctuations inevitably affecting an un
stable currency. That policy had prevented 
further deterioration in the economic po.Ution of 
the United Kingdom, but, with many of the 
countries which had returned to the gold stand•ud, 
it had thereby suffered g~at inconvenience, and 
the memory of that experience naturally wei~hed 
heavily with those countries at the present time. 

He would pass to objectives and sketch in broad 
outline the policy of the United Kin~<lom Govern· 
m~nt on the questions before the Conference. 

The monetary, financial and economic aspects of 
the problem before the Conference were clollllly 
connected and action must be taken simultaneously 
in all spheres. 

First, it was essential to bring about a recovery 
in the world level of wholesale commodity prices 
sufficient to yield an economic return to producers 
of primary commodities and to J'elltore equilibrium 
between costs and prices of production generally. 
Equilibrium could be restored in only two ways ; 
either by a reduction of wagr.t and costa, entailing 
widespread bankruptcies, or by a sufficient recovery 
in the level of wholesale prices. The lint niter
native involved intolerable auffcring and held out 
no hope of success. A reduction In costa would 
produce further deflationary effects on prices and 
costs and prices would follow one another down
wards without ever reaching equilibrium. 

l.loreover, while central Governments always 
found it particularly difficult themselves to reduce 
costs, a policy of reducing costa and prices In· 
evitably reduced their national income. The 
Governments to balance their accounts would 
therefore be obliged to resort to additional taxation 
till the process became intolerable and the coun
tries in question discovered that they had merely 
secured an unbalanced budget for which no 
practical cure could be found. 

To bring about a recovery in prices was, there
fore, necessary. 

The final settlement of reparations and war 
debts was not within the scope of the Conference, 
but was essential if the measures taken in other 
fields were to be effective. 

The reforms required in the financial sphere 
included the abrogation of exchange controls 
and the resumption of international lending. The 
reforms in the economic sphere included the co
ordination of production and marketing, the 
removal of prohibitions and similar trade barriers 
and the reduction of excessive tariJh. 

•• 
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Action was also necessary in the monetary 
h It was essential as a fundamental con

:ti~~e.of the recovery of prices, that credit should 
be made available for active employment by a 
policy of cheap money. 

The control of monetary policy w~ largely 
in the hands of the central banks, which sho~d 
undertake to co-operate with ~ view to ~rll!g 
the monetary conditions reqmred for. a nse m 

. The policy of cheap and plentiful money 
!'~~d be clearly announced . and vig~rously 
pursued. In particular, the Wider ext~s10n of 
what was known as open market operatiOns by 
central banks should be developed. 

Cheap money, however, would n?t suffice unless 
the credit made available was actively e~ployed, 
and this in tum depended on the ~stabhshme~t 
of a sense of security and confidence m the pubhc. 
Finance and politics were here closely connected. 

Governments might effectivel_y assist by_ schemes 
of Government capital expcnd1ture~ ~ut 1t ~ould 
be a mistake to Jay down any r1g1dly uniform 
policy for different coun~ries. ~ach Gov~rnm~nt 
must determine, in the hght of .1ts own s1tuat10n 
and point of development, the SIZe and nature of 
any further programmes. 

A further matter which fell within the monetary 
sphere concerned the values of the principal 
cu'rrencies of the world in relation to each other. 
The United Kingdom fully recognised th~. great 
importance to international trade of stability of 
excl!ange rates. 

Stability must be achieved in two stages. The 
first and immediate objective was to secure ap
proximate stability between the curr~ncies of the 
principal countries of the world and this end would 
only be attained insofar as those countries used 
their resources to counteract fluctuations in the 
value of their currencies caused by temporary 
movements of capital rather than by fundamental 
economic factors. 

This first stage should be dealt with at once. 
Regarding the second stage, the United Kingdom 
delegation was of opinion that the ultimate aim of 
monetary policy should be the restoration of a 
satisfactory international standard and there was 
no doubt that a gold standard seemed likely to be 
generally acceptable. The time and the exchange 
parity at which a return to gold could safely be 
made must be determined by the proper 
authorities in each country separately. It was 
desirable, however, to state the conditions under 
which the United Kingdom would feel justified 
in returning to the gold standard. 

· The first condition was a rise in the general level 
of wholesale prices sufficient to restore equilibrium 
between prices and costs. 

The second condition was an adjustment of the 
factors which had caused the breakdown of the 
gold standard in the past, including the disturbances 
due to reparations and War debt payments and the 
o~tacles to international trade caused by excessive 
tar1ffs, excl!ange restrictions and other abnormal 
impediments to commerce. 

The t¥td condition was that the gold standard 
should, m future, be so administered that wide 
~actuations in the purchasing power of gold, 
msofar as they arose from monetary causes, 
would be to the greatest possible extent prevented. 
The requisite reforms in the working of the gold 
stan~d included: (1) the withdrawal of gold 
l~m mternal circulation and its use only for the 

settlement of international balance ; (2) a reduction 
of the legal minimum proportions of gold which 
central banks were required to hold in their 
reserves ; and (3) a closer permanent co-operation 
between central banks. 

A further objective to which the United Kingdom 
delegation attached the greatest importance was 
the abolition of exchange restrictions. Those 
restrictions would not be abolished until the 
exchange difficulties which had given rise to them 
had been overcome. The United Kingdom delega
tion hoped that the Conference would take positive 
action to attain this end. 

A rise in the wholesale prices of foodstuffs and 
raw materials and an increase of world trade would 
contribute powerfully to reduce exchange diffi
culties and would assist in bringing to an end 
both stand-still arrangements in respect of short
term debts and transfer difficulties as regarded 
external indebtedness as a whole. These ex
change and transfer difficulties would also be greatly 
diminished by a resumption of normal inter
national lending, and every effort should be made 
to restore the stability and confidence required 
to render such lending possible. Certain States 
were not likely to abandon their exchange restric
tions unless they could be safeguarded against 
the danger that at the outset the reserves of their 
central banks might be weakened and it could not 
be expected that the normal flow of international 
lending would take place until that danger had 
been overcome. 

The United Kingdom delegation, therefore, 
hoped that the Conference would examine some 
means whereby countries in need of financial 
assistance in order to enable them to abolish 
exchange restrictions could, under appropriate 
conditions, obtain it from creditor c()untries 
which possessed an available surplus of gold reserves. 

Financial action could not operate successfully 
without an economic foundation. Loans could 
not be justified if the borrowers could not meet 
their service by exporting what they produced. 
A recovery in prices could not be permanent 
without an increase in the volume of trade. Action 
in the financial field must, therefore, be supple
mented by simultaneous action to reduce excessive 
tariffs and other obstacles to international trade. 

There should be not merely a cessation of 
further increases, but a reduction of excessive 
Customs tariffs. Customs tariffs might be imposed 
for purposes of revenue, for the maintenance of a 
country's standard of living and for the encourage
ment of forms of industry and production regarded 
as essential to national life. These considerations 
did not, however, justify the maintenance by 
prohibitive tariffs of industries which could not 
be efficiently and economically carried on. The 
protective element in any Customs tariff should 
not, in any case, exceed what was. necessary, to 
place efficient domestic producers m a posttion 
to compete with producers abroad. 

The United Kingdom delegation would examine 
any proposals which might be put forward for 
achieving reductions by multilateral action. ~our 
conditions, however, must be observed. Flr5t, 
really tangible reductions of exceSsive tariffs 
must be secured. Secondly, the proposal must 
command a sufficiently general measure of support 
and cover a wide enough area. Thirdly, it must not 
impose upon low tariff countries sacrifices dis
proportionate to those demanded from other 
countries. Fourthly, it must not have injurious 
repercussions or lead to tariff wars or other 
economic hostilities. 
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The United Kingdom delegation was impres8ed. 

however, by the diversity of conditions prevailing 
in different countries and the large number of 
special considerations which would have to be 
considered in framing a convention of universal 
application. A reduction of Customs tariffs could 
in its opinion, best be achieved by a series of 
bilateral negotiations which took detailed account 
of the _particular trade relations of the ~tiating 
countries. It would, therefore, urge the Con
ference to promote the n~otiation of bilateral 
agreements, which should be valid for at least some 
years to come 10 as to give traders a certainty for 
the future. It suggested that commercial tmlties 
should not be terminated before tariff negotiations 
were undertaken and only after every effort had 
been made to reach agreements by negotiations. 

Reductions of tariffs thus obtained would be 
given the fullest effect by the application of tbe 
most-favoured-nation clause, under 11·hich con· 
cessions to one country were shared by all countri!'s 
entitled to most-favoured-nation treatment. It 
was the view of !he United Kingdom Delegation, 
however, that this treatment could not be main· 
tained to the benefit of countries which now 
enjoyed it unless they were willing to adopt a 
reasonable policy in framing their own tariffs and 
in negotiating new agreements. It had been the 
policy of the United Kingdom to secure the widest 
and most unconditional interpretation, in favour 
of British exports, of the most-favoured-nation 
clause in their commercial treaties with foreign 
countries. The United Kingdom Government 
would, therefore, find it difficult to agree to any 
formula allowing derogations from most-favoured
nation treatment in respect of regional or group 
agreements, falling short of Customs Unions, 
except those based on historical associations, such 
as were already generally recognised. It would, 
however, be prepared to examine specific pro
posals for temporary and limited exceptions to 
most-favoured-nation treatment accepted by other 
countries and not prejudicial to British interests. 

He would tum next to the question of prohibi
tions and quotas. International agreement should 
be sought to abolish all import prohibitions 
adopted on grounds of commercial policy, without 
prejudice to the admitted exceptions on other 
special grounds internationally recognised. 

The United Kingdom in regard to quotas con
sidered that a distinction should be drawn between 
(1) import quotas arbitrarily imposed by the 
importing country as a measure of .Protection for 
the home producer and (2) productiOn or market 
quotas established in pursuance of international 
agreements with a view to regulating production 
or marketing so as to restore and maintain a 
remunerative level of wholesale prices for pro
ducers in all countries. It was strongly in favour 
of the progressive abolition of all arbitrary import 
quotas. On the other hand, the disastrous slump 
in the prices of certain primary commodities, 
particularly of agricultural products, raised special 
problems for which the most practical sofution 
was to be found in international agreements for 
the better regulation of production and marketing 
by the countries principally concerned. The 
United Kingdom Government would be prepared 
to co-operate in the regulation of wheat supplies 
and supplies of other foodstuffs on the part of the 
principal food-exporting countries with a view to 
restoring and maintaining a. reasonable level of 
prices, and would consider co-operation in 1espect 
of other commodities. It seemed essrrtial, how-

ever, that such scht>mes should be supported by a 
large proportion of the producers concerned and 
should contain provisions saft>gUarding the interests 
of consumers in the importing countrit>s. 

He would refer nt'xt to questions connected with 
the balance of trade, clt>aring Rgrt't'mt>nts and 
similar &rrangt'ments. A f:wournble trnrle ba.lance 
in the ca.<e of a creditor country was only appro
priate under specia.l conditions; as for example 
when its citizt>ns wt"re spending mont'y fredy or 
making new loans abroad. A cmlitnr country, 
wishing to obtain paymt'nt for its claims on fore4;n 
countries. must accept goods and St'rvices in settle
mt'nt of those claims ovt'r and above the imports 
which it took in uchnn~:e fnr its exports. A 
revival of trade would d<'{'l"lld largdy on the extent 
to which creditor countnt'll Wt'nl pr<'llltred to give 
practical effect to that principle. 

International tmde, moreover, coulJ not pro.~per 
if it was to be re-organised on the as.-~umptiun that 
the exchange of commoditit'S bftwren ench two 
countries should precisely balance. Tradr mi!(ht be 
triangular or even more complicated, and its cour!IO 
would be hampered and its volume rl'lluceJ if it 
were diverted b·om ita normal channt'ls in onlt•r to 
secure a direct balance between rada of two coun
tries. Clt•aring &Kreemrnts ami barter arrnn!(tl
ments which diverted trade into abnornml chnnnt'ls 
M"re clearly incon.•i•tent with th~>~e prindplt•s and, 
if the prt>~ent tt'lltlcncy to adopt s11t:h nrrnnge
ments were not checked, other countries whkh hnd 
hitherto avoided tht'm would bo compelled to 
adopt them .. 

Finally, he would aay a word on the question 
of subsidies, with (>articular reference to export 
aubsidies and shippmg subsidies. 

Subsidies to export trade involved unf&alr com· 
petition and their adoption by one government 
forced the same unsound ex~<lit'llt on othrr 
governments, with the rC!Iuit that eventuully the 
budgets of all the government• conc.,rned were 
burdened, without any advantage being secured 
to the export trade of any nation. TI1ese conorirlera
tions appliffl with particular force to Ahipplng 
eubsidies, which, in many countries, had mado 
shipping a burden on the nntiona.l economy Instead 
of a contribution to its welfare. 

He was not putting forward any final programme, 
but merely laying before the Conference the 
suggestions of hit Delt-gation, which was anxious 
to hear the criticisms and auggl!!ltion• of the other 
delegations to the Conk-renee. 

1L H7mant (Be4:ium), said that two main 
currents were apparent in the studies of the pre
paratory Committee : one covering currency 
restoration by a general re-establishmt.'llt of the 
gold atandard, the other the resumption of the 
movement of trade by reducing existing barriers 
to the circulation of capital and goods. TI1cse 
two currents fell into line with the policy which 
the Belgian Government had followed during the 
last few years ; hit Government was thu1 in full 
agreement with the Commattee"a conclusions. 

Belgium, which had known the dangers of 
instability, held that the stabilisation of currency 
by the re-establishment of an international gold 
standard, was indispensable. The solution of the 
monetary problem depended on prompt agree
ment between the great powers. Failing such 
agreement, all other efforts must be vain. 
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Belgium was anxio~ that, by means of currency 
restoration, the free mternat10nal movement of 
capital should be res~med, and. was ready to .co
operate with other nat10ns to ach1eve at the earliest 
possible moment the conditions in which existing 
restrictions could be abrogated. 

Monetary and financial . restoration. cou.ld have 
no lasting effect, however, 1f St~tes ma1ntamed the 
measures which had strangled mternat10nal. tr~de. 
Belgium, which had adopted only those restnctu:ms 
necessary to meet the effects of m~asures app~ed 
abroad, was ready to undertake, m c_o;opera t10n 
with other nations, the gradual abolitiOn of ~II 
quantitative import restrictions at the rate and m 
the degree corresponding to the progress of e~o
nomic reconstruction in other fields. The Belg~an 
delegation formally proposed. th~t the States 
should give such an undertaking m the form of 
an international agreement. 

Belgium had for long attempted to counteract 
the excesses of protectionist policy in regard to 
tariff barriers. In 1929, in co-operation with 
France and Great Britain, she had proposed to the 
League Assembly the conclusion of a tariff truce. 
The United States of America had recently taken 
up the sanie idea, to which Belgium had hastened 
to give her support. It was to be hoped that the 
agreement reached in the Organising Committee 
would be extenedd to cover all the States repre
sented at the Conference. As the 1929 attempt had 
unfortunately come to nothing, Belgium had in 
December 1930 concluded the Oslo convention 
with the Netherlands and the Scandinavian 
countries ; and last year Belgium and Luxemburg, 
already bound by a customs union, had concluded 
a convention for closer economic relations with the 
Netherlands. 

The Belgo-Luxemburg Economic Union and the 
Nether lands had proved by their acts that they 
were ready to make the effort which circumstances 
demanded ; the goodwill of small powers was, 
however, not enough. The responsibility for the 
measures to be taken to remedy present economic 
disorders lay primarily with the great powers. 
Were they to fail in this duty the small States 
would have a right to achieve, in their mutual 
relations, the freedom of trade so essential to their 
welfare. Here a derogation to the most-favoured
nation ~!~use would appear logical and legitimate. 
Recogmt10n should be given in international 
affairs to the moral principle that no State could 
fair_ly claim. the advantages of an agreement 
destgned to 1mprove conditions of exchange and 
open to all States, should it refuse to assume the 
burdens involved. Seven European States had 
alrea?y en~orsed this principle in their commercial 
treaties; 1t should be generally recognised. 

:rhe disequilibrium between purchase and sale 
pnces must be !emedied, and in particular the fall 
m wholesale p~ces. Setting on one side artificial 
procedure, whtch co~ld have no lasting effect, the 
world m~st re-estabhsh confidence by a policy of 
co-operation an<~: concord, and by promoting 
gre~ter free~om m the movement of goods and 
cap1tal. Thts task should not be beyond the 
powers of Governments or of nations. 

(The Conference rose.) 

IV. Ji'D"l'H MEEtiNG 

Held on Wednesday, June 14th, at 3 p.m. 

GENERAL DISCUSSION (Continuation). 

Mr. Cordell Hull (United States of America) 
said that the distressed peoples in every land 
expected concord, co-operation and constructive 
results from the Conference ; the failure of the 
Conference would mean the success or failure of 
statesmanship throughout the world. 

Depleted treasuries, collapsed price levels a 
destroyed international finance and comme~ce 
greatly diminished domestic production and con~ 
sumption, thirty millions of unemployed wage
earners, a prostrate agriculture, universal monetary 
and exchange instability, mountainous debt and 
tax burdens constituted some of the panic experi
ences of recent years. 

He had faith in the Conference to move the world 
if. it set . forth a programme which, in conjunction 
With SUitable domestic programmes everywhere, 
wo~ld ~estore confidence, employment and pros
penty m every country. If, on the other hand 
the Conference were false to its trust, the same 
disastrous economic policies which had been in 
operation since the war must continue. 

Each nation could by itself to a moderate 
extent restore normal conditions by suitable fiscal 
financial and economic steps, but there was a~ 
equal necessity for an important international 
economic prograrnmme of remedies. 
· Economic nationalism as practised since the 
war had expressed itself by every known method 
of obstructing international capital and trade 
such as high tariffs, quotas, embargos, exchang~ 
restrictions and depreciated currencies. The 
reaction upon production, employment, prices and 
distribution within every nation had been 
disastrous. 

Millions of people were destitute in some parts 
of the world, while other parts were glutted with 
vast surpluses. Raw materials were fenced off 
from factories, factories from consumers and 
consumers from foodstuffs. 

International commerce was indispensable to 
national life; Most of the Latin-American countries 
ordinarily sold abroad· from 30 to 85 per cent. of 
their total production of movable goods. England 
must sell 25 per cent. ; Germany, Canada and 
Australia 30 per cent. ; New Zealand 40 per cent. 
and Japan from 45 to 60 per cent.; International 
trade had sunk from 50,000,000,000 dollars down 
to less than 15,000,000,000 dollars. International 
transactions were now rather the exception than 
the rule; 

The inevitable effect had been to reduce to the 
lowest level all prices of primary commodities 
bought and sold in world markets, with similar 
effects on commodity prices in each country. 
Moreover, the inability of the different countries 
to transfer goods in payment of balances had 
strained all domestic financial structures and 
currencies and exchanges had become unstable. 

The nations, in their tariff policies, had thought 
only of safeguarding the home market, even to the 
extent of protecting inefficient trades and in
dustries. They had given no thought to the 
disposal of their surplus production. The time had 
com~ for ~vernm~nts to cease erecting trade 
barners, With thCJI excesses. discriminations 
reprisals and retaliations. · The Conference must 
proclaim that economic nationalism was a dis
credited policy. 
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~fany measures indispensable to recovery were 
beyond the powers of indi,;dual States. No nation 
by itseU could rl'<iuce its tariffs, remove exchan~e 
restrictions, stabilise its e..xchange and c\U'Tency 
or restore international financial crl'dit and trade 
structure. :Mutually profitable markets, on the 
other hand, might be obtainl'd by a general liber
alising of commercial policies, which would only 
be renderl'd possible by simultaneous action on the 
part of all Governments, with a ,;ew to stabilising 
exchanges and currencies and rl'ducing to a 
reasonable level trade barriers and other impeJi
ments to commerce. 

Trade between nations did not mean a displace
ment of established home production or the 
displacement of the trade of one country by that 
of another. International trade was a mutu;Ll 
profitable exchange of surpluses, and mi~:ht be 
further extended by a development of new markl"ls. 
The rl'duction of tariffs to a moderate level would 
not involve excessive competitive imports to the 
detriment of enicient domestic industry opt•rated 
under normal conditions. The nations in the 
matter of tariffs must embark upon a sound 
practical middle course between extreme tconomic 
internationalism and extreme economic nationalism. 

It was true that, at the present moment , there 
did not exist a suniciently informed public opinion 
in support of a necessary programme of in tcr
national co-operation, but he was convinced that 
the losses and sufferings of pt'nple in every 
country had been so great that th<·y could soon 
be aroused into aggressive support of such a 
programme. 

A preliminary step on the part of the Conference, 
indicative of sincere purpose, would be the 
immediate general adherence by all the participat
ing Governments to the tariff truce. 

The full programme of the Conference should 
include a succession of methods and plans of 
international co-operation. All excesses in the 
matter of trade barriers should be removed ; aU 
unfair trade methods and practices should be 
abandoned ; and suitable measures in the monetary 
field must be taken to provide for an immediate 
policy which would give the greatest possible 
measure of stability for the period during which 
the groundwork would be laid for enduring reform. 
Simultaneously all the nations must stimulate 
the national sources of employment, re-start the 
wheels of industry and commerce, and so build 
up consumer power that a rise of the price level 
would of necessity follow. 

Th'e Conference must then face the problem 
of a permanent international monetary standard, 
and determine the proper function of the metals 
gold and silver in the operation of such a standard. 

It was also necessary to take measures for the 
removal of restrictions upon foreign exchange 
dealings. 

The American delegation was prepared to offer 
concrete suggestions in regard to all these questions. 

M. LitvinoY (Union of Soviet Socialist Republics) 
said that for the third time in the last six years, 
the Soviet Government had responded to an 
invitation to an International Conference dealing 
with economic problems, although from its world 
outlook it derivl'd a special conception of the laws 
of economic development under the capitalist 
system and of the causes underlying the acute 
periodical crises inherent in that s ys tern. The 
world crisis had been unable to affect the steady 
economic development of the Union of Soviet 
Socialist Republics. Such symptoms as over
production, the accumulation of unmarketable 

stocks, unt'mploynu.·nt, wage cuts, incrt:'ase in 
foreign ind~btednt'SS and bankruptcies were con
spicuous by tlu•ir absence. While m most countries 
the numbt•r of pt'I$ons t>mployed had dropped 
catastn>phkally, m the Union of Soviet Socialist 
Rt'publics the number of employl'd pt'rsons rose 
durin~ the last f•lllr wars from ll,&lO.OOO to 
2:!.soO.OOO while in the n·st of the world industrial 
output in ·1932 showed a f.1U of 33 pt'r cent. on 
the 19:!8 ~ures, there was a rise of 219 \"'r cent. 
in the Union of Soviet Sodalist Rt•pu >lies for 
the same pt'riod. 

Neverthl'lcss, the crisis was not without its 
unfa,·otuahle ~fl<'Ct on the dt•wlopnwnt of the 
Union of SO\·il't Stlt'ialist Rt•puhlics' fon•ign trade. 
Although pt'rf<'Ctlv nl>ll', thanks to the succ<'"-~ 
of the tirst Five-\" t'ar l'lan, to den lop its own 
economic; life indt'('<'nt!t•ntly of impt>rts litH\ fon·ign 
markets, the Union of Sovid So.-ialist Rq>nhlks 
had no dt•sire to shut itsl'lf oil from the n•st of 
the world by economic harrit•rs t>r to with<lrnw 
into its own economic slwll. It had no propt•nsity 
towards "autarchy," nn•l had no ohjt•ction to 
advantagrous imports of fun•ign good~. 

Imports tn the Union of S.>vid S.••·ialist Ht•pub
lic! during the ftrst y<·ars uf the cri,is had shown 
a ~t•wly inat·ase, n•Mhing tlwir higlwst point in 
1931 (about StiO million gold dollars). It was ollly 
the measures aclopll'tl in variou~ countrit·~ whirl. 
were victims of the crisis that had lt•cl to 11 r<•chwtion 
in S.wid exporU, forcing the Sovi..t (;uvt•rnnlt•nt, 
in 19~12, to revise its imJ•>rt plan~. Ewn so, tim 
rctluction of imports in 1932 was only 20 · 2 Jlt'r ct•nt. 
as compared with 19:.'9, whilt• the corn·•J"'IHlinl{ 
reduction in world trade wa• ~-!1 pt•r Ct•nt. 

In the ordinary way, the import plan~ of the 
Soviet Gcwcrnmc·nt were drawn up in Ktrirt 
accnrd;mce with its export pot••ntmlitit·~ 111111 
credit facilitit·s. But tim Sovid dt•lt•l(ation conltl 
conceive of cnnclitions sudt n~ lenl(th~lll'tl rn·dit•, 
normal cmulition~ fur S.JVid I'Xl••rt~ nn•l ot lwr 
favour<tblc farton. whkh might intlure the Union 
of Soviet Sod01li•t Rt•puhlk• Covcrnn~ent tu ex!fo111l 
the.e plan! to a UP~rcc whkh would havel no OJII<tll 
influence in the alleviation of tho crisi•. To be 
precise, the Union of S.JVid Socialist l{c·publirs 
mi~ht a~rce to place orclt·n ahroa<l ln I he uear 
future for some 200 million dollar~· worth of 
ferrous metals, 100 million dollars' worth of 
non-fcrrou.• metal•, 100 million dollan' worth of 
raw material• for tho tc·xtile, lc·atlwr nnd rubber 
indu•trics, 400 million dollaro' worth of madailwry 
(including railway cquipnwrat to the V<tluc of 
100 millions), 35 million clollilr•' worth of a~ric:ul
tural goods (inclucling }m,,l atock), 511 million 
dollars' worth uf consunwr~· go<Jds ('uch a• tea, 
cucoa, coffee, herrira~s), ancl 50 million dollar•' 
worth of new shi~ (mainly for such purpose~ as 
fi,hing, J<,al·hunting and drccl~ira~)-makirag a total 
of some I ,(lfJO milium dollars. 

It wa! a total wlaic:h rc·pre ... ,ntcd amounts 
varying bdwccn 25 and fj(J per cent. c,f cxistirag 
W<Jrld stocks in the ca.o;c of !&lf:h metals as aluminium, 
nickel, copp<'r and lead, 100 pc'r ccrat. in the case 
of some of the consumcn' gucxls ment ioncd, one· 
third of the annual wc,rld CXJXJrt of machinery, 
and 100 per cent. of last year's t<Jtal ship-building 
output. 

The above figures were in excc,ss ,,f any vlan 
already drawn up by the Soviet Government, 
and they did not apply to goods urgently required 
by it and to be ordered under prcS<:nt conditions. 
The object of the S<Nict delegation was to set the 
Crmference along the path m<J~t likely to lead to 
effective results in the IICnse of alleviating the 
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crisis and to show ~ example to other. delegations. 
If the other delegatwns would state WJth th~ s:u_ne 
frankness and precision t~e import ~t~ntlalitres 
of their respective countnes, the. exlstm.g chaos 
in internatwnal economic relatwns might be 
appreciably reduced. 

I making such a suggestion the Soviet dele-
at!n was far from losing sight of other aspects 

~f the situation, such as the. problem crea~d 
by artificial obstacles and barners such as t~ 
wars covert or overt curr~n.cy wars, the dis
criminatory prohibition of unports or exports 
and all forms of official boycott. He had aJ:eaftY 
had occasion as a delegate to the Corrurusswn 
of Enquiry f~r European Unio~, to propose .the 
conclusion of a pact of econom1c .non-aggreSSion. 
Unfortunately, his proposal had 1t~ been the 
victim of aggression : it had been mte.rned as a 
prisoner in one of the League of Nations Com
missions. That proposal was ~ven more appro
priate and even more esssentlal to-day, when 
measures of economic aggression had not only not 
diminished, but had deve~ped and were develop
ing increasingly. 

The Soviet Government, being opposed to all 
forms of economic aggression, could not object t6 
the proposal for an economic truce ; but ~ey 
believed such a truce could only be really effective 
if States refrained, not only from applying existing 
measures of economic warfare, but also from the 
introduction of new measures of the same character. 
The Soviet delegation accordingly proposed . to 
supplement the tariff truce proposa! by a resolutl?n 
for the simultaneous suspensiOn m all countries 
of all legislative or administrative measures of 
economic warfare. It hoped the Conference would 
go further and revive the Soviet proposal for 
economic non-aggression. 

However excellent the resolutions passed by the 
Economic Conference, they would have no influence 
whatsoever in the alleviation of the economic 
crisis, so long as the present state of general 
political uneasiness continued. The prevailing 
anxiety had not been allayed of late, but-if 
anything-increased, in spite of international 
consultations and the conclusion of pacts. 

One not inconsiderable factor in the crisis of 
political uncertainty was the attitude of the 
capitalist world to the State of 170 million in
habitants which had adopted the soviet system 
and was endeavouring to realise conditions under 
which all international wars and economic crises 
would be impossible. The International Economic 
Conference of 1927 had adopted a resolution 
admitting the principle of the peaceful co-existence 
at the present historical stage of the capitalist and 
socialist systems ; but no steps had been taken up 
to the present to put the principle into practice. 
The Soviet Government, for its part, had always 
abstained from every kind of aggression in all 
spheres of international life, and the Soviet delega
tion was attending the present Conference in the 
same spirit of peaceful co-operation. 

liL Le Breton (Argentine Republic) enumerated 
the measures essential, in his delegation's view, 
for the solution of the crisis. The first was the 
stabilisation of tariffs ; fluctuating markets led 
to uncertainty and disastrous economic conse
quences, and the Argentine Republic would endorse 
any move for the reduction of Customs barriers. 
The second was the equality of treatment essential 
to production ; the evil effects of political 
preferences and regional discrimination should 
be avoided, all nations aiming at a frank and loyal 
interchange of opinions on an equal footing, 

Given monetary stability, the question of 
migration could be considered in. the common 
interest of both old and new countries. 

He would also refer to the dangers of the con
tingent and quot~ systems, leadif!g as t~ey .did to 
fictitious production and the disorgarusatlon of 
world trade. Embargoes, too, brought confusion 
in their train. 

On one point of detail, the responsibility for the 
increase in .agricultural products must be faced. 
Admittedly his country had, owing to the exigencies 
of the war, enormously increased its yield, but those 
European countries who had through augmented 
nationalism also increased their production must 
accept part of the responsibility for the general 
excess. 

All nations were suffering alike. He would appeal 
to them to forget their grievances, each making 
sacrifices which would meet with full compensation 
in improved economic conditions throughout the 
world. 

M. ImredJ (Hungary) said that he thought that 
the best service that small nations could do would 
be to show the effect of the crisis on the special 
conditions ruling in their own countries. The 
Hungarian delegation had therefore prepared a 
memorandum on these lines, containing also 
several suggestions of general interest. 

The main causes of the present critical state of 
Hungary were as follows : 

(1) The dismemberment of the pre-war eco
nomic unit had led to the disappearance of the 
former economic structure ; 

(2) Agriculture was a very important part of 
Hungary's wealth, and she had therefore suffered 
particularly from the prevailing agricultural 
crisis ; thus the total agricultural production of 
Hungary in 1932 was 3 per cent. higher than 
that of 1923, yet by 1932 the total value of 
these products had declined by 50 per cent. 

(3) The various countries which had formed 
her natural markets had followed a highly 
protectionist policy ; 

( 4) Hungary had thus .been in need of ~creased 
capital resources and th1s had led to an mcrease 
in the foreign debt which in 1931 had amounted 
to approximately 4,309 million pengo, largely in 
short-term debts. This indebtedness in relation 
to the present resources of Hungary was very 
heavy; . 

(5) In 1931, the supply of foreign capital had 
stopped. 

Those were the main reasons which had made it 
impossible for Hungary to maintain the balance 
of payments. · 

Exports were the only assets available to 
Hungary to meet her obligations, and the value 
of her exports had declined very considerably 
since 1929; in 1932 they had amounted to· only 
a little above what had been required for the 
service of the debt. 

The sudden withdrawal of credits and certain 
signs of a flight of. capital had made it necessary 
to introduce a control over the foreign exchange 
market and subsequently to suspend payment of 
the foreign debt service in foreign exchange. Since 
that time the situation had grown worse and 
Hungary was now unable to fulfil her obligations • 

The preliminary condition for any alleviation of 
the crisis was an improvement in the balance of 
trade, to be carried out by sound methods and not 



-29-
by an increase of foreign loans. For this purpo..<e 
it was esc<ential that the foreign trade of Hungarv 
should show a permanent favourable balance, and 
that the debt service should be reduct'd to an 
amount within the resources of the country. 
Measures should be taken to increase the metallic 
reserve under the control of the Central funk. 

For the development of foreign trade it was 
essential: 

(a) That existing obstadt'S should be removt'd ; 
(b) That steps should be taken to secure the 

sale of Hungary's agricultural products, and 
(c) That the price of these products should be 

raised. In this connection much might be done 
by C<H>perative marketing schemes ; 

(d) That imports should increase on a smaller 
scale than exports. 

For the settlement of forei!!Jl <kbts, there 
should be an adequate proportion b<-tween debt 
service and transfer possibilities. He hoped that 
an arrangement to this effect might be made in 
agreement with the creditors. There was need of 
a mechanism for this purpose, and he hoped that 
the Governments of creditor countries would 
encourage the formation of rt'prescntative bodies 
of creditors. 

Any increase in the gold reserves would be 
very slow without foreign assistance, and he 
hoped that foreign credits might be available 
for this purpose either by way of the Currency 
Normalisation Fund or otherwise. 

During the transitory period which must inter
vene before such measures could be carried out, 
all possible steps should be taken towards mitigat
ing foreign exchange control and mt'eting the 
liabilities to foreign creditors. A portion of the 
foreign exchange proceeds of exports might be 
set aside for debt service. 

The assets to be obtained from additional 
exports would be increased if Hungarian industry 
could participate in foreign orders in connection 
with international public works and capital 
investments. 

Substantial relief from foreign exchange control 
could only be expected if the necessary steps 
were carried out by the various countries simul
taneously. 

The Hungarian Government hoped that, upon 
an improvement of conditions, particularly in 
respect of the re-establishment of free international 
trade, a rise of prices, and support from the 
Central Bank, important progress might be 
achieved towards the objects desired. :For this 
purpose, the Government offered its sincere 
C<H>peration. 

M. Benei (Czechoslovakia), speaking on behalf of 
the Governments of the three countries belon1,<ing 
to the Little Entente, desired to emphasise certain 
aspects of the Economic Conference as they arose 
in the countries mentioned. 

The following were some of the fundamental 
principles underlying the economic and fmancial 
policy which the States in question proposed to 
follow at the present Conference. 

I. The general burden of debts being one of the 
chief obstacles to the stabilisation of currencies and 
one of the main factors which went to increase the 
difficulties in the transfer of payments for account 
of the normal movements of goods and the service 
of interest, the speedy settlement of the debts 
problem was indispensable for the financial re
covery of many countries. 

(101<8a) 

Z. The stabilisation of currencies, more t'specially 
of the principal world currendcs, was a first con
dition for the impro\-enwnt of the pn•sent t'Conomic 
position. The Italian represt'ntative had been 
right in dr.twing attention to the rt'Commendations 
of the Gt>noa Conf,•rem-e of Hl:.!:!. The question 
of the !!<'ld standard as the intt•rnationa.l monetary 
stand.1rd should be solvt'tl as soon as possible. 
As :\1. Dal.tdit•r had said, without mont•tary sl'Curity 
there was no hope of at·hicving a widt•r lll<'asure 
of frt't'tlom in the intt•rnationa.l t'xt·hnnge nnd 
circul.ttion of C'apital nnd goods. 

3. The position had bt't'n nggr;wakd, p.~rticu
larlv in re.:ard to intt•rn;u and in!t•rnation;u dt•hts, 
by the bU in prit-t'S, more t'spt'l"ially those of raw 
matt·rials. The Con(,·n·rwe woul.t have to St't'k 
for nwan~ of a<ljusting prin·~ to tlwir g<'llt"r;u lt•wl 
while taking into Bt"l"l>nnt the condition~ whkh 
dt'lt•mtint'd the cost prire of pro<lnction in t'ach 
country. 

4. The qn<·<tiun of thr r.·<nmption nf th<' mnvc
mrnt o( t•apital wa~ connt•rtcd with th•• prohlt•ms 
of the bitloua·r of p.tymt•nh in t•Mh country, nn•l it~ 
solntion l.lrgt•lv tlt·pt•ntlt·<l on tht• ~:•·nt·r.tl ft•t•ling nf 
conli<knct'. whirh wa• nn t'<s.·nti<~l condition of nnv 
crt•<lit S\"h·m. The most urg<•nt <pwstion wa~ tile 
sra•lual abolition of exrhangc control. The conn
trit•s of the Little Enh·nte Wt·n• pn•pan••l to muh-r· 
take a poliry of that kind in contwt with tho ntlwr 
Stah•s. The rl"lurn, !In highly to btl desin·•l, to 
normal C'on<lition~ rcqnin••l n~ early urtion a~ 
r<•s-ihlc for the rt•moval of the '1nota 8Y<It•IJ1 and 
of the otlwr barrit•n to inh•rnath>nrll tra•l.,, snd1 
action to be cxtcrult·tl n.• arul wlwn tho otllt'r ran-.·• 
of the existing t•rorwrnic rhao• gn•w I•·•• or di<· 
apJwan·•l. In this connt•clion, the ron11tric~ of tho 
Little Enh•ntc wt·r~ ~l""ri<~lly inlt-n·slt·•l in export• 
of agrkultural nnd industrial protlnrb. 

5. The n·moval of tho harulkap~ to tr;ull! lllll<t 
not be stultifrc<l by a ~ysll-rn of irulin·ct prnlt·•·tion 
surh as wuut.l n·•ult more particularly from 
v<•xatiou~ nwa.<urr• in the sanitary nnd vc!Prinary 
f~eld. 

6. Emphasis should be lai<l on a morJ.•rato 
tariff policy as contra•trd with an unlll'althy 
and irnpractkable sclf-Mullicitmcy, nnd it wn~ to 
be hoped that the creditor countrirs woui<I take 
the fir•t strp by giving evirlcnce thnt tlll'y were 
pn·parcd to grant tariff conCI· .. ion•, sim·e that 
would help the debtor cormtri"" to di.chargc tlr..,ir 
commercial and fmancial ohli~:ationll by increasing 
their export~. 

7. In the ~phere of comrn"rcial policy, the 
best action would be to continue to maintain 
in principle the g~:neral application of the rrw•t
favoured-nation clau.e while authori•ing et.'l"tain 
expres,ly stipulated d"rogations. It would he 
possible to allow, as a permanent derogation, 
the conclusion of regional or et•llcctive agrL-erncnts 
under the auspia:s of the League. As to tem
porary derogations, the o!Jj"d should be to bring 
about the t.trly realisation of the Stre<~a d~:ci•iona 
with regard to the central and ea.\tern European 
agricultural States in the matter of prek'l"ential 
tariffs far certain agricultural products. Special 
stress should be laid on the intL"fTiational l!Cttle
ment of the question of the production and price 
of wheat. 

8. Tl•e countries of tire Little Entente con
sidered it essential that encourag<:ment be given 
to the conclusion of international indtL,trial 
agreements, but such lll,'l"cer_nents ~hould cover 
agricultural products, the IJbject bemg e!thcr an 
international settlement as to production and 

B 
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prices or the establishment of individual agr~ 
ments as to the sale of agricultural products III 
certain regions. They also approved the plan of 
the International Labour Office for big-scale 
international works. 

The delegations belonging to the countries of 
the Little Entente reserved their ~g~t to develop 
their programme in the commissiO.ns and: if 
necessary, to make concrete proposals m due ~e. 
In taking part in the Conference, the three ~~untrtes 
had no special designs, whether pol~tical. or 
economic. Speaking g~ne~ally, they !de.ntlfied 
themselves with the prmciples set out m the 
Preparatory Committee's Report and the smallest 
measure of success obtained as regarded the 
questions on the Conference's agenda, while 
benefiting the Little Entente, would be of assistance 
to central and south-eastern Europe and conse
qucn tly to the political economy of the whole 
Continent. 

liL Colijo (Netheriands) observed that all 
delegations were convinced that something must 
be done, and quickly, to avoid complete disaster 
for the civilised nations of the world. The 
Annotated Agenda of the Preparatory Commission 
of Experts showed very clearly that in order to 
improve the present financial and economic 
situation it was essential to deal with two major 
problems, one financial and the other economic, 
which were so closely interconnected that they 
formed a single complex of questions. The 
disturbing influence of the constantly changing 
value of the world currencies was well known. 
The abandonment of the gold standard had, 
moreover, created the serious danger of making 
the currency a lever for commercial policy. As 
soon as such operations were detected commercial 
retaliation set in and vested interests began to 
press for further manipulations, the ultimate 
result being a boundless confusion in monetary 
matters and in the economic life of the world. 

The radical cure for this evil would be an imme
diate return to the gold standard, but, however 
much that might be desired, it was very doubtful 
whether it was possible under present conditions, 
and therefore it would be necessary to look for the 
n~xt best solution, while keeping the final end in 
VIew. 

He would suggest that the first thing to do was 
to try and devise means of keeping currency 
fluctuations within certain limits. He had in mind 
a system by which countries whose currency was 
not. stabilised would take steps to prevent their 
national money from falling below a certain figure 
or rising above a certain higher figure. They could 
perh~ps als? agree to narrow this margin after a 
certam penod and so attain final stabilisation. 
Som~ . such scheme would be necessary because 
precipitate and immediate stabilisation might lead 
to. fresh disturbances in the monetary field and 
bnng about complete collapse. 

Similar disturbances were to be feared if nothing 
was ~~me. for the removal of trade barriers. Every 
stabih~tion of currency was doomed to failure 
unless 1t was accompanied by a freer circulation 
of goods than existed at present. Imports and 
exports were closely connected and in the long 
run a country could not restrict its imports and 
at the same time maintain its exports. 

There was at present a growing tendency to 
endeavour to maintain the balance of trade at all 
costs and, as ~!' as the balance was in danger, 
exchange restnctions were considered the proper 

cure. The next step was international competitive 
currency devaluation or even moratoria. What
ever the reason for which such action was taken, 
the ultimate result would always be a fresh collapse 
of currencies and trade. In other words the crisis 
would become permanent. 

The unavoidable conclusion was that the present 
Conference must deal with monetary and economic 
problems simultaneously. Free circulation of 
money was only possible if there was a corres
ponding movement of goods. But the reverse 
was equally true. Moreover without a freer move
ment of goods world production would never 
increase to such a level that there could ever be 
any confident hope of getting rid of the present 
appalling unemployment. 

While the Netherlands Government supported 
the French delegation's suggestion that the Con
ference should investigate the possibility of a 
better distribution of the existing number of 
workers over .the a~able opportunities for work, 
the real solution of th1s problem lay in an increase 
in the volume of work and such an increase could 
only be brought about by a rise in the volume 
of international trade. No country could ever 
hope to solve the problem by aiming at self
sufficiency. General prosperity and the dis
appearance of unemployment were both very 
closely connected with the volume of international 
trade, and, while trade was difficult enough under 
present monetary and commercial conditions 
it would become almost impossible if those con~ 
ditions were aggravated-as would be bound 
to happen if a solution were not found at once. 

He concurred in the French delegation's opinion 
that producers in big industries ought to help 
themselves by making agreements as to the scale 
of their production. Governments would, how
ever, most probably have to compel them to act 
on these lines. In this matter national and inter
national interests did not conflict, and a proper 
co-ordination of both would be the best way of 
serving national interests. 

An equitable basis for the all-round development 
of agriculture, industry and trade was also a 
primary requisite for prosperity in the shipping 
tl'ade. He strongly supported Mr. Chamberlain's 
plea for the abolition of shipping subsidies, which, 
in the end, meant only loss to the taxpayer 
without any real benefit to national shipping. 

Without minimising the enormous difficulty 
of all these problems, he was convinced that a way 
out could be found if the Conference faced them 
courageously and did not shirk its responsibilities 
and if it singled out and restricted itself to the 
most vital problems to be dealt with here and now. 

Although convinced that the abolition or a 
considerable reduction of trade barriers throughout 
the world was a primary condition for economic 
recovery, the Netherlands Government realised 
that in the present entangled economic condition 
of the world a general removal or reduction of 
those barriers was not to be expected. In this 
matter too it would be necessary to advance 
step by step in order to avoid further confusion, 
and one of the steps which the Netherlands had 
contemplated. in concert with Belgium had led 
to a Convention be~ween the two countries aiming 
at a gradual l<!wenng of tariffs and the abolition 
of other trade barriers. While the Convention 
itself might require some alteration he would 
recommend its underlying principie to the 
particular attention of the Conference. 
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Arrangements on similar lines would, he firmly 

believed, speedily lead to better commercial re
lations and for that reason he would urge the 
Conference to consider the possibility of accepting 
such mutual agreements as a recognised e."tception to 
the application of the most-favoured-nation cla119e. 
He could at present see hardly any other practical 
way of creating a move in the right direction and, 
if this suggestion were rejected or one equally 
useful not produced, the only altemati\"e would 
be the cancellation of existing trade agreements 
and endless bargaining between one country and 
another. The clause that had contributed 110 
much to the activity of world trade would go 
entirely by the board. To prev~nt this calamity 
he urged the recognition of the Ouchy principle as 
a regular exception to the most-favoured-nation 
clause. 

Finally, the Netherlands Govemm~nt accepted 
the tariff truce proposed by the Committee of 
Eight subject to the conditions contained in its 
letter of June 8th to the Secretary-General of the 
League. 

(The Conference rose.) 

V. BROADCASTING ARRANGEMENTS 
The British Broadcasting Corporation has under

taken all the technical arrangements for broad
casting for the duration of the Conference. 

In cases where a member of a delegation repre
sents also the broadcasting organisation of his 
country, requests for broadcasting facilities will 
normally be received direct from the broadcaster, 
who will rreviously have communicated with a 
member o the Delegation of his country or with 
any special representative he may have in London. 
Broadcasters have been fully informed by the B.B.C. 
of the facilities available and will apply for the use 
of these either direct to the Secret;uiat of the Con
ference (Mr. Cummings, V-2) or to the B.B.C. which 
will pass them on to the Secretariat for approval. 
In cases of conflicting applications, the Secretariat 
will endeavour to effect an arrangement agreeable 
to those concerned. Supplementary studio facili· 
ties are available at Broadcasting House. A close 
liaison is maintained between the Secretariat and 
Broadcasting House, and the B.B.C. states that it 
is at all times ready to consult with and advise any 
Delegates or representatives who may desire 
information. 

It is requested that notice should be given as 
early as possible of every broadcast in view. 

The Conference buildings are open for broad· 
casting from 10.30 a.m. to 12 midnight, British 
summer time, Monday to Saturday inclusive. 
On Sundays and after midnight, studio facilities 
will be given free of charge at Hroadcasting House, 
whenever possible. 

The apparatus that the Corporation has trans
ferred from Broadcasting House to the Museum 
is on loan. The telephone circuits between the 
Conference and Broadcasting House are paid fur 
by the Corporation and the services of the Cor
poration's engineers are given free. Every broad-

cast made at the Conference passes first to Broad
casting House on one of the telephone circuits : 
thereafter the Corporation has technical but not 
financial responsibility. The Secretariat of the 
Conference has no financial or technical re$ponsi
bility. 

The Geological Museum is connected with 
Broadcasting House by live pairs of telephone 
circuits. Only two speech points can be in use 
at the same time. Speeches can be relayed from: 

(a) The President's Chair, }In the main 
(b) The SJ'l'aker's RO$trum, Conference Hall. 
(c) The South Committt.-e Room, 
(J) The North Committee Room. 

In addition, any commentary on the ~ne can 
be rela}"ed from the ob~rvation box in the main 
Conference Hall. 

VI. BRITISH OmCIAL WIRELESS NEWS 
SERVICE 

The &-cretariat is informed that Conflln-nce 
proc~linp and COfft"'u"iqves are dealt with in 
the British Ollicinl Wirclt·ot~ News &•rvke. This 
service is transmitted in l\lol'liCI at mid·llay and 
8 p.m. (Greenwich Mean Time) on long ami short 
waves simultaneoiL~Iy. 

Long wave , , , • 
Short wave, midday 
8 p.~. .. . . 

Ctdl Signs 

.. .. .. 
IR·750 metres 
1!1·275 metres 
34·72 metres 

Long wave .. .. .. G.B.R. 
Short wave, midday , , G.I.A. 
8 p.m. • • • • • • G.I.C. 

The normal length of these me"-'11\gCI Ia about 
800 words each. 

VII. FACILITIES FOR DELEGATES AT TIDI1 
CONFERENCE BUILDING. 

1. Delegates' loungn. 
The attention of delegates Is called to the fact 

that comfortable lou111:•• have been provided on 
the second and third Ooors of the main building. 
Delegates will lind that these loun~cl are '"'"''etl 
1wusively for thei' "'"• thus mak111~ It po!l~iblo 
for them to hold small meetings wathout being 
interrupted. 

2. T degratnJ ami "'getsl messages for delrgules. 
The attention of delegatee Is aliiO called to their 

mail lockeJ'I in the Delegates' entrance hall •. 
Delegates will lind affixed to these lockers mcs11agca 
concerning telegrams, expresa or rl'gistcred lctter1. 
It is euggested that the delegations ehould in~pect 
their lockers freq Ul'n t1 y. 

VID. DOCUliiiENTS;-D;;-IB;;TR:;:;;m~OiM·EDm TO T1D11 
CONFERENCE 

Conf.M.E.4. Addendum 2. Tariff Truce : 
Accession of Denmark and Rournania. 

Conf.M.E.7 Memorandum on the eituation in 
Hungary, submitted by the Hungarian Delegation. 

Review of World Trade, 1932. 
}1111NIIIl of the Conference No. 4. 

The J~ is iaaued each morning. Copies will be delivered to oul>ocriben at t~r privateaddreueo, •here pnooible, 
or sent by post. For oubscriptions, apply to: Monetary and Ecoaomic Conference Butldanl(. lr.l~ue of N'ationo l'ublu:a
tions Department, M.,..n. George Allen .t Unwm. Ltd., 40, Muoeum Street, W.C.I (llolt..orn H2W). MeMro. Harker lit 
Howard, Sugar Loaf Court. lr.ldenhall Street, E.C.3 (Monument 1735). M.,..ro. jr,hn .t Edward .liumpuo, Ltd., 350, 
Oxford Street, W.J flolayfair 3601). Meson. A . .t F. Denny, Ltd., 19. Que<"~~ V~etoria Street, E.C.4 (Central 1Hl:l). Mc .. ro. 
P. s. King .t Son. Ltd .• 14, Great Smith Street, S.W.I (Victona 4324). )feooro. Lamley .t Co., I, 3, 5, Exhobition Jtoad, 
S.W.7 (KeDSington 1276). Meson. W. H. Smith .t Son, Ltd., Newopaper Department, Strand Houoe, l'ortu~al Street 
W.C.2. Messrs. F. a: E. Stoneham, Ltd.: 79, Cheapoode, E.C.2 (Centralll561!); 511/51, Old Broad Street, E.C.2 (Central 
9566); 7, St. Mary~. E.C.3 (Central 9566). Messro. Bowea .t Bowes, I and 2, Tnruty Street. CambndKe. M .... ro. W. 
Hefler .t Sons, 4, Petty Cory. Cambridge. )feosrs. B. H. BlackweU, Ltd., 50{51. Broad Street, Oxford. )leurs. Sherratt 
a: Hughes, 34, Croos Street,l\lancbester .. Meson. Henry Young .t Soruo. Ltd., 12. South CutJe ~treet, Liverpo<>l. Mr. james 
Thin. 54, 55 and 56, South Bridge, Edinburgh. Meson. Ja.cluon, Wylie .t Co., 73, West George Street, Glasgow. 
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just oul. Seventh edition. 

Statistical Year-Book of the League of Nations, 1932-33 

292 pages, 7 inset maps. 
• 

The Statistical Year-Book of the League of 
Nations is the most complete and authoritative 
compilation of intemationall~ comparable offi

. cial statistics for all countnes of the world. 
It covers a wide range of information, including 
the following economic and financial subjects : 

Demographic statistics (Territory, state and 
movement of population). 

Labour conditions (Unemployment, strikes, 
wages, etc.). 

Production (Output of agricultural products, 
minerals, metals, chemicals, electricity, etc. ; 
index numbers of industrial production). 

International Trade and Balances of Pay
ments. 

Transport (Shipping, railways, motor ve
hicles, etc.). 

Price, in wrappers, 7/6 net ; 

bound in cloth, 10/- net • 

Public Finance (Budget accounts, Public 
debt). 

Monetary and Banking statistics (Note cir
culation, gold stocks and reserves ; capital 
issues ; discount rates; bank deposits ; prices 
of shares ; exchange rates, etc.). 

Prices (Index numbers of wholesale and 
retail prices ; price quotations in gold francs). 

In most cases these statistics have been 
brought up to the end of 1932 or the beginning 
of 1933, and have been reduced to a common 
denominator of measure or value, which adds 
greatly to the usefulness of the volume. In 
addition, tables are given showing the equiva
lents of national currencies, weights and 
measures. · A table of particular interest, 
giving a synopsis of the principal monetary 
measures affecting exchange rates, has been 
added in the present edition. 

Complete Catalogue sent free on application 
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m SIX'tB PLENARY :rriEETING 
Held 011 Thursday, June 15th, 1933, at 10.30 a.m. 

President : The Rt. Hon. J. Ramsay MAcDoNALD. 

GENERAL DISCUSSION (continued). 

I'lL cia Matta (Portugal) wannly congratulated 
the head of the United Kingdom Government on 
his handling of the question of the payments due 
that day to the United States of America, no less 
than the President of the great American Democ
racy on his decision in the same connecti~n. 
The high-minded line taken by the two countnes 
concerned was a pledge of success for the work 
of the Conference. 
· The Portuguese Government gave its general 

approval in the fullest and sincerest sense to the 
suggestions contained in the Agenda framed by 
the Preparatory Committee. Portugal had already 
given effect to the majority of the measures 
contemplated by the experts with results of which 
she was legitimately proud. 

Without wishing to defend the doctrines of 
managed economy, which were so frequently 
exaggerated, he would emphasise that good 
financial· administration and balanced budgets 
were valuable and indispensable factors of improve
ment in the internal and external economic 
situation of all countries. Such conditions, once 
firmly established, were bound to promote improve
ment in economic relations throughout the world. 

Portuguese currency had in fact been stabilised 
since 1927. The position did not change until 
1931, when the United Kingdom went off gold. 
As, however, the Portuguese bank of issue had not 
ceased to increase its gold reserves, Portugal was 
in a position, as soon as the rates of stabilisation 
came to be fixed by the big commercial Powers, 
to follow suit without difficulty : but she reserved 
the right to fix the gold parity on which the 
currency should be based. . 

Portugal was not, however, prepared to accept 
a bimetallist system, though very ready to agree 
to the use of silver as a subsidiary currency. She 
h~d .already acquire~ the metal requisite for the 
nuntmg of small silver coins which were now 
being substituted for small notes. 

There were few countries which interfered so 
little with foreign exchange transactions as 
Portugal. Portugal had curtailed the restrictions 
on foreign exchange dealing, and he thought it 
would be easy to reduce or abolish such restrictions 
altogether in proportion as the financial situation in 
the several countries was more firmly consolidated. 

1!1. the matter of prices, he did not think a 
deaSlon could ~ reached by Government action, 
except perhaps m the form of indirect action for 
~e adaptation of production to consumption and 
tnu versa. He would refer in this connection to 
the. measures taken by the Portuguese Government 
to mcrease the purchasing power of the public as 
recommended_ in the Experts' Report, in 'the 
shape of a . b1~ pr~e of public expenditure 
for road building, railways, ports, ships and water 
power, to a total_ of many millions sterling. The 
result w~ a practical solution of the unemployment 
problem m Portugal, the number of unemployed 
m the country now amounting to only one half 
per ~nt. of the population. The realisation of 
~s bb~g programme of public works was made possi-

e Y the credit which the Portuguese State com 
manded. -

He was unable to endorse the suggestion for the 
establishment of an international credit institution 
to foster the resumption of movements of capital 
throughout the world, with the help of contribu
tions either from banks of issue or from private 
individuals or organisations, in view of the 
insu_per~ble difficulties with . which the practical 
realisation of such a suggestion would inevitably 
be confronted. 

There had, in his opinion, been too much 
economic internationalism before the crisis, and 
markets h~d been too elastic in consequence and 
too extensive. The effect was to create an illusion 
that industry commanded unlimited outlets. 

Tariffs should be studied from the stand-point 
of production. When a tariff had the effect qf 
developing new industrial capitalisation inside 
one cQUntry and rendering useless an existing 
capital system in another country, there was, 
gener~y spe~king, a duplicatio~ and dissipation 
of capital wh1ch could only be JUStified on very 
weighty national grounds. On the other hand 
w~en a tariff was con~ned to maintaining th~ 
pnce-level and preservmg the normal relations 
between foreign and national production, it 
deserved approval. The Portuguese Government 
was none t~e less in favour of the widest possible 
freedom : It had established no restrictions 
whether in the form of prohibitions, quotas o; 
permits. The tariff policy of Portugal had always 
been of the most moderate character, with the 
result that Portugal had suffered considerably 
from •these artificial arrangements. It would 
obviously be very difficult to reach general 
agreement on these questions; but the Conference 
might take useful action, e.g., in connection with 
the unification of Customs nomenclature and 
partial commercial agreements between two 
countries or groups of countries, as suggested on 
the previous day by the British Chancellor of the 
Exchequer. 

In conclusion he announced the accession of 
Portugal to the Tariff Truce, already accepted 
by a number of States, in accordance with 
the terms of the letter addressed by him to the 
President. 

M. Soong (China) said that China was anxious 
to co-operate in dealing with the problems before 
the Conference, which, though difficult, were not 
insoluble if treated in the right spirit. The cardinal 
factor of the Chinese situation was that, whereas 
the Western World was suffering from over
production, the difficulties of China arose largely 
from her lack of economic development. The 
area and economic resources of the United States 
of .America did not differ greatly from those of 
China, but, whereas there were in America 275,000 
miles of. railway, China had only 7,000 and, whereas 
the Uruted States had 3,000,000 miles of motor 
road, ~hina had only 20,000. The foreign trade 
of Chin.a was still trifling in proportion to her 
population. There were countries in which the 
foreign trade amounted to about £150 per head 
of the population ; in China the equivalent figure 
was about seven shillings, in spite of the virile 
qualities of the race and the natural resources 
or the country. China was the country which 
offered the greatest opportunity for the produc
tive employment of capital both Western and 
Chinese. ' 

The duty .of States i~ the present crisis was 
first to establish firmly theu- own economic position 
and th~ to co-operate in a sound world policy: 
The Chinese budget for 1932 had been balanced . 
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and an internal debt conversion scheme had ~n 
carried through. It was true that certain of the 
loans made to the pre-19'27 Government were in 
default, but the success of China in weathering 
the crisis was a good au!!llfY of her potential 
wealth when the present clifficulties were removed. 
A large and successful scheme for the recon
struction of dvkes and river banks had ~n 
carried out, and China had ~n glad of the 
technical advice given by the League in these 
matters. 

In regard to silver, he would refer to the cliffi
culties experienced in Europe in dealing with a 
mana~:ed currency. The Chinese cum-ncy was 
metallic and not " managed," but tht're had bt-en 
violent fluctuations in the price of silver in tenns 

·of gold. He hoped that, when arrangements were 
made for providing a stable value for gold, pro
vision would also be made for dealing with silver. 

The Chinese Government clid not share the view 
sometimes held in China and elsewhere that Asia 
had nothing to fear and nothing to learn from 
Europe. Its aim was to develop the consuming 
power of China, to raise the standard of living and 
to exploit natural resources. Western skill was 
welcome and China would not endeavour to prevent 
the entry of foreign goods as was shown by the fact 
that she bad not used her tariff autonomy for pur
poses of raising a tariff wall. The Chinese tarills 
were purely fiscal and were rendered necessary by 
the clifficulties of clirect taxation. There were no 
quotas and, in spite of the slump in silver, no ex
change restrictions. This policy was the best for 
China and for the world. He hoped that the wide 
future possibilities of Chinese markets might be of 
great assistance towards a decisive solution of the 
crisis. In conclusion, it must be remembered that 
economic and financial problems were inclissolubly 
connected with questions of clisarmament and 
national security, and that anr. success achieved 
at this Conference would be illusory without a 
satisfactory solution of the clisarmament and 
security problems. 

Mr. Bennett (Canada), on behalf of the people 
of the Dominion of Canada, thanked His Majesty 
for opening the Conference and congratulated the 
British Prime Minister on his election as its 
President. 

Canada, which had achieved a position of world 
importance and now ranked fifth among exporting 
countries, was deeply concerned in the outcome 
of the Conference. He would outline the course 
of action to which it was prepared to subscribe. 

Convinced that simultaneous action must be 
taken in the monetary and economic field, his 
Government was ready to agree in the former 
sphere to the proposals outlined by the British 
Chancellor of the Exchequer on the previous day. 
On one or two points, however, it would lay fresh 
emphasis. First, the two greatest creclitor coun
tries-the United Kingdom and the United States 
of America-must reach agreement on a de facl() 
stabilisation of their exchange rates in relation to 
each other, and, if a common price-raising policy 
could be agreed upon, in relation to the gold 
franc. The ratios selected should as far as 
ascertainable represent the real and permanent 

(Llt501) 

value of the respecti\'e currencies as determined 
by rela.ti\'e price structures and balances of pay
ments. Were such a programme to be extended 
to the smaller countries, Canada would endeavour 
to maintain the value of its dollar on a stabilised 
basis. 

Exchange stabilisation however could not long 
be maintained unlt'SS simultano.•ous ellorts were 
made to introdut'e a nt•w equilibrium of costs and 
prices in international tmtle. 

The dominant ft•nture of inlernllliotU\I action 
for raising the world lewl of wholt•snlc prit-t•s 
sl10uld be an e.Lsy motlt'Y poliry, including vigorous 
and consistent opt•n market purdmso.·s on I he pnrt 
of central banks. With cnnh<lt•nt~ at a low ebb, 
incren~d crc<ht must be m•Hit' rltt'<:tive by l;ovrrn
mt•nt.U initiative thruu~:h the construdion of public 
works. He would furthrr su~:_~t•st that tho J:I't'llt 
creditor countrit•s should make every t'l!ort to 
encourage the resumption of intt·rnation"l kthling, 

First the dt·btor, and lalt'r the crr<litnr, countrit•s 
had, owing to the crisi~. been compdlt-<lto I'Xtlrci"l 
vigorous measures of control over thdr inh•rthLI 
national economy ; the world was at tho cross 
roads and must choo!IO bt'l Wl'l'n a return to a 
free compt'titive syslt•m or the dt·wlupmt•n~ .of 
a !ll'rit's of Insular groups b.ucJ upon nrtrll~uLI 
rc!)ional economit·s. 

In rrgard to tariffs antlqunln~. his Gnvrrnnll'nt 
a.::reed in the main with all thnt Mr. Nt•villc 
Chamberlain haJ 1aitl ; the lmlivitiual aspiration• 
of the dilkrent natiun<ll and I<M·i"l ~:ruups mu•t, 
however, always be borne in mirul, fur tlll'y Wt·re 
the ba•is of any International un<lt•r•tan<ling 
adaptable to the swiftly ch•m~ing corulitions of 
the modern world. Urulouhtedly, uation1 would 
continue to U'le tarif!s to .,,f,·guard thrir in<lustri"l 
and social life and to protect them•dvel ngain•t 
the evil' of 1uch mra•urcs u dumping nr unfair 
competition, whate\'er its cau..e. The deprr .. ion, 
however, had led to the creation of fn,.ll network• 
of impediments to international trade; it W<ll tho 
busineos of the prr.,..nt C<>nfen·nce to ·rt·•tore II~ 
free Oow; nor could the fact IJc overlooked that 
long-standing mo•t favoured nation agrc<mlcn IN 
frequently dt'•troyed or lc~.cned the value of 
recent bilateral accord.. 

The immediate difficulti<·• of thf! produccra of 
primary products mu•t be far.ed. There wa" n•·•·d 
for control over production to contend with the 
accumulation of stock~. In thf! ca.e of wtwal, 
the accumulated carry-ov~r of 3.'i0 million Lu•hel'l 
could be effectively dcalt with only by inter· 
national a&'I'eement involving a poMi!Jic reduction 
of acreage crr,pped until the abnormal txcc!IS had 
been aJw,rbed ; Mr. Chamberlain'• statement that 
the world'• greatest wheat-importing country had 
r.,.-ognised the need for such at"tion was rca ... uring. 
His Government would suggest that to aclucve a 
new equilibrium .impr,rting C?untrie~ ahould CIJU· 
sider tbe possibility of enlargmg thc1r demand f<Jr 
wheat pari pauu with the producing country'• 
contraction of the available aupply. 

In respect of the tariff truce, it ahould be made 
clear that it was not merely dcsrgncd to per· 
petuate pre<ent conditirms. lie took it that ~lr. 
Cordell Hull's propr.r..al was to be regarded as 
purely provisional. 

AI 
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The Conference was clearly ~ingl~-minded in 
recognising the gravity of the s1tuat10n and the 
causes of prevailing disaster, though one ~ele~a~e 
had proclaimed that this cause was the cap1~al~st1c 
system itself. Though there migh.t be var1atlm1s 
in the emphasis laid upon part1~ular remed~al 
measures, the Conference was m substa!lual 
agreement that wholesale pr!ces must be ra1sed, 
exchanges stabilised, internat10~al monetary sta_n
dards restored as soon as pra~Ucable and, consis
tent with the national economic system, the chan
nels of trade cleared. 

Each Government must be prepared to take 
immediate and concrete action towards these 
ends. The chances of success should not be hazard.ed 
by over caution ; the Governments should recognise 
-and here the pioneer spirit still abroad in the 
western world might be of value-that 1_1ew 
problems called in large measure for a re-onen
tation of viewpoint. 

Mr. Connolly (Irish Free State) said that his 
Government desired to co-operate in the Con
ference's endeavours to seek out the real causes 
of the present economic troubles and such 
measures of reform as might help all countrie~ on 
the road to stability and security. The Irish 
Free State Government, no less than any other, 
lon~:ed for world peace and security, based on 
justice and with all due regard to the rights of its 
neighbours in the territorial, political and economic 
spheres. 

While the Irish Free State delegation sincerely 
appreciated the guidance and help given by the 
Agenda Committee in its report, it could not help 
feeling that the report seemed to indicate that a 
solution was only to be found within the orthodox 
systems. He would venture to suggest that, in 
the present very critical position of the economic 
world, the Conference should not shut out from 
consideration any ideas, however unorthodox 
they might appear to be, which might lead it to a 
full sense of the realities and create the hope of 
finding a way out. 

In ~ection IV. of the Agenda, for instance, the 
Comnuttee defimtely ruled out the consideration of 
th.e use of silver as a basis of exchange. The 
Insh Free State Government was not interested 
in silver, and the Committee's conclusion might 
be well founded, but in his opinion, it was for the 
present Con~erence to bring forth such a finding. 
He gave thiS example because he felt that the 
report, in the main, leaned to the conventional 
and there. w~ at least some justification for ~ 
loss of fa1t~ m the conventional and orthodox 
methods, wh1~h ha? not so far produced a solution 
for the world s social and economic problems. 

:XUe essential business of the Conference was to 
bnng a.bout such a state of organisation as would 
result m a well-ordered production distribution 
and use of commodities in each co~try so as to 
~ord the maximum possible standard of life 
Sunultant;a~Y. the .Conference must seek to perfect 
~he orga_niSatJOn of mternational trade, so that the 
mt~x:nauonal exchange of commodities might be 
facilit~ted to the same end. With these purposes 
:ef!l ~;ro.lved a proper appreciation of what was 

eSII'a e m human and social values, conditions of 
la~ur, rele~ !rorn the dread of unemployment T t~helrishproVISlon of a sense of security to all 

o e Free State Government. these factoni 

were of fundamental importance, and he believed 
it was to these aspects of the situation that the 
plain people of the world wished the Conference to 
devote its energies. 

It might be asked whether the whole basis 
of monetary exchange, credit and distribution 
had not broken down. Yet the Conference was 
warned that it must do nothing " to diminish 
confidence in the banking system " and that the 
" machine was delicate." He felt that the machine 
was so delicate that it had ceased to be effective, 
and as to confidence, where was it to be found 
to-day, and was there any indication of its early 
return ? If it could be shown that the organisa
tions of credit, production and distribution could 
be repaired, so that at least the worst features of 
uncertainty could be eliminated, then the Con-· 
ference might agree to strive towards the recovery 
which the world needed. But if the fact had to 
be faced that a new order of things must be 
evolved, it should not hesitate, but should tum its 
energies to the work of seeking a way out of the 
dilemma. . 

It was not easy to escape the feeling that the 
situation had been aggravated by the political and 
international conflicts of the past. These were 
not necessarily confined to wars, but included so 
called treaties of peace, imposed on weaker States, 
divisions of territory and border impositions. Much 
of the internal unrest from which countries were 
suffering at present had been caused by the 
differences that had grown out of external impo
sitions and interference. If treaties had been 
imposed under duress or threat of war or by force 
of economic superiority, was it possible to hope for 
such a cancellation or revision as would end the 
injustice and produce the spirit of confidence, 
without which none of the economic problems 
could be solved ? This matter was referred to in 
the Agenda report, and there was nothing in that 
report more worthy of the thought and decision of 
the Conference. 

Section I of the Report indicated the need for 
a satisfactory international monetary standard. 
The basis of agreed ratios to that standard would 
no doubt prove difficult, but should not be in
soluble. The report, however, clearly showed 
such a leaning towards the complete dependence 
of the credit system on the gold basis, and at the 
same time suggested a " free flow of gold," that 
the Conference might well consider the lines of 
approach to see if it could find escape in that 
direction. 

The Irish Free State Government ·entirely 
agreed that it would be each country's duty to 
put its own house in order. Governments however 
were ~andicapped by the political b~ckground 
to which he had referred. From this they must 
be released and an attempt must be made to ensure 
that they suffered no obstruction in the creation 
and administration of the internal credit required 
for their own domestic development. 

~~ was entirely opposed to the day-to-day 
political control of the central banks, but he was 
equally opposed to the credit position of any 
country being liable to the dangers of speculation. 
Could the present Conference formulate an agreed 
po~cy whi~ would regularise the whole structure 
of mternahonal exchange and credit and eliminate 
the speculating interests ? A$ a constructive 
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proposal he woul~ venture to suggest, as a possible 
avenue of exploration, that more ample scope be 
~orded for international collaboration by develop
mg the use of the Bank for International Settle
ments. Th~ ~ . of the _Bank had already 
announced Its mtention of being available to the 
central banks to serve as their common agency in 
the task of monetary reconstruction. The framers 
of the agenda and the League Gold Delegation 
had indicated that the Bank had valuable services 
to n;ttder in enabling exchange standards to 
function on a sounder basis. He would suggest 
that the Conference should investigate the possible 
rOle of the Bank as an international clearing house 
in relation to exchange transactions. Its activities 
might be co-ordinated with those of the various 
central banks in all countries by international 
agreement. If a serious attempt was to be made 
to secure international harmony of operation in 
the monetary sense, the Conference would ulti
mately be forced to accept the principle of a central 
bank as the medium for international exchange 
transfer and credit transactions. ' 

He had mentioned the Bank of International 
Settlements, in this connection, but was prepared 
to agree to any new organisation if it was deemed 
necessary. His only interest was to see the o~ra
tion described brought under agreed international 
control and a first step towards real international 
co-operation. 

While he felt that the gold basis might have to 
be accepted as the basis of measure or even as the 
final clearing house in international transactions, 
it should only be acknowledged as the yard stick 
of values and in the last extemity as the ultimate 
factor for the settlement of balances. 

Growing out of the organisation described above 
he would like to see an international clearing bouse 
of commodities which would aim at furthering the 
exchanse of commodities and particularly the 
disposal of national surpluses of production. 

The Irish Free State delegation would welcome 
any other plans for replacing the present hit-or
miss policy of production and distribution by 
intelligent planning and direction, but unless the 
Conference was prepared to face drastic changes 
in system and methods and to make them quickly, 
it would, he feared, fail in the purposes for which 
it had met. 

He was disappointed that the Agenda Committee 
had not laid more stress on the human and social 
aspects of the present situation. The fact that it 
was becoming increasingly difficult to assimilate 
into employment those emerging from school each 
year was becoming a real social menace. 

The suggestions for the extension of the school
leaving age, the reduction of hours in the working 
week and an earlier retiring age deserved con
sideration. No economic stability was likely 
without . intelligent direction of unemployment 
policy. 

Until this fundamental issue was solved it was 
unreasonable to hope for any removal of tariff 
barriers. The labour content in production had 
diminished and would continue to do so, and the 
Conference would have achieved no lasting effects 
unless it faced the whole problem of the readjust· 
ment of labour. Its aim must be to recast the whole 
basis of economic life from the human and social 
points of view. If it failed to find the remedies 

before it was too late, the world could hardly 
expect to escape the chaos towards which it seemed 
to be heading. 

{Tl1e Conference rose.) 

IV. SEVENTH PLENARY lllEE'l'lNG 

HclJ 011 TIINrsJay, ]uM 15111, 19..13, Ill 3 p.m. 

GENERAL DISCUSSION (Continuation) 

IL Henriques tl'rena (Dominican Rt·public) 
slij:gested that the Conft•rence, after studying 
appropriate gt•ner.LI solutinns-multilntt•mltrentics 
-for restoring economic pt"nre, should examine the 
possibility of solving, by bilateral agrt•emt•nts or 
agreements acct"pted by gruups of countrit·~. 
certain regional or S(wci;u problt•ms sm·h as short
term debts and the organisation of produt·tiun and 
trade in respect of certain es.•t•ntinl conunnditit•s, 
to be efltocted by economic ngl't't•ments bl'l wt•t•n 
governments or J>roducers. Only so would tho 
Conference roun oil its work and restore tho 
economic equilibrium of the world. 

The Dominican Rt•puhlic hut! nut erected any 
customs barril"r~. nor had it yicldt•d to the cu~tnms 
tariff fever. The chit•f fruits whirh it t'xr.ur.tcd 
had declined appreciably in price ; it~ urrign 
trade had dwimllrd by half and its budgt•t hut! 
been reduced f"o lu"lo. A budgrt d.-frcit h•ul bt•t•n 
avoided by means of intt•rnul tulwl, althnu~o:h the 
development of a~o:riculture bud not bt•t•n ru•glt•,lt•d 
and public works had not been di>~eontinuctl. 

The Dominican Republic was therufnro a 
natuml opponent of economic barrier• and, while 
regarding a tariff pt"ace and currency atabilisation 
as urgent ncces,itics, it considered that the revlvul 
of credit and the resumption of the lnternation11l 
flow of capital, which would allow of the creation 
of new undertakings and the execution of big scule 
public works, were also of vital Importance. Of 
no 1655 value were the economic agreements to be 
concluded between Governments or producers for 
the purpose of Introducing certain arrangements, 
like for instance the clearing hou!IO system. The 
League of Nations might, as a result of the prC~Wnt 
Conference, be able to ICt up international bodice 
to follow the work connected with these two 
points. 

Tmlk Rilltlt Ber (Turkey) observed that the 
depression assumed different forms in different 
countries. In aome it had been expressed by a 
rapid drop In prices, particularly agricultural prices, 
and in others by unemployment. Further, It had 
weighed more heavily on countries which had no 
accumulated atores of wealth or eavings than on 
others. Turkey, whose trade and home market 
were not suffioen t1 y developed and whose foreign 
trade constituted the principal item in her general 
volume of commerce, was one of the countries 
most directly affected by the existing troubles. 

At the outset of the crisis the most considerable 
item in Turkey'• budgetary receipts had been the 
yield of the cust01111. Since public expenditure 
accounted for a very large part of the country's 
internal trade, the budget retrenchment which the 
Government bad been forced to undertake in 
consequence of the fall in receipts had given rise to 
particularly serious consequences. The Govern
ment had likewise bad to settle a long list of claims 
inlmediately after the conclusion of the peace by 
drawing on the budget. 
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count like Turkey, which had urgent 
n~d o~ recons~ction and repairdworks throdugffih~~~ 

· t ry whose bu get was 1 

its entire te~ owhose foreign trade was failing 
!fa/:nfnnf;. :~e gravity of the probl~ms raised by 
the ba.J!"nce of payments was self-evtdent. . . 

Th Turkish delegation attach~d s~tal !m-
e . f al co-operatwn wtth a vtew 

portance to !nterna wn erit and developing 
to inauguratmg an era of prospt · y The greatest 
h . vilisation of all coun nes. f 

t e . ct . . . and the same measure o 
posstble ~bJWt~~hown in studying the conditi~ns ::rest t~ 0~ure the economic and . financtal J:' b . m of all the various coun tnes. pte 
equ nu adopted when the crisis was at its hetght 
measures . d · t h per were not due to capnce or a estre o a!D 
commerce. Hence they could only be aix?Jished 
after a simultaneous study ?f the eco~omtc and 
financial equilibrilim of the dtfferent nations. 

The greater part of Turkey's ~xports consisted 
of food products and tobacco •. whtch _had for m~ny 

ears been bought by certam spectfic countnes. 
the Government had accordingly taken steps to 
conclude at once or hereafter a numb~r of _agree
ments with Turkey's cust~mers a~d I~ domg. s_o 
had extended its commerctal rel_attons m a spt_nt 
of realism. Acting on these lines the Turkish 
Government had already proceeded to the gradual 
abolition of quotas. 

Turkey, aware of the perni~ious effects. of 
economic isolation, would mvanably ~e gmded 
by the ideal of international co-operation. . The 
only result of abolishing, purely and stmply, 
the measures adopted hitherto f?r the purr;>ose 
of ensuring economic and fin~~ctal. equilibnum 
would be to aggravate the po~ttlon m a numb~r 
of countries, since a country whtch had an econonuc 
and financial deficit could not play any salutary 
or useful part in international trade. 

International trade being mainly a question 
of bargaining or the exchang~ for profit ~f sur
pluses between different coun~nes, whet~er directly 
or by a triangular process, 1t was. plam t.h.at _the 
most appropriate means for securmg equilibnum 
in the balance of payments . should be soug~t 
both along these lines and m. the payment m 
kind of at least a large part of foretgn debts. 

The task of the Governments was to cure the 
depression without causing fresh complications, 
and he would remind delegates of the work achieved 
by the Kemalist regime in the national, inter
national and regional domain : economic and 
financial reconstruction by budgetary retrench
ment and strengthening of the Treasury, a straight
forward policy of peace and understanding with 
Turkey's neighbours and all other countries, satis
factory arrangements concluded in regard to 
foreign debts. Nevertheless, while liquidating the 
past, the Turkish Government could not omit to 
make all possible provision for national recon
struction. It had, for instance, been constrained 
to take steps to balance the exchange, steps which 
had enabled it to pay regularly both its foreign 
and its home debts, and to carry out its programme 
of public works designed as a measure of national 
~econ~truction_and to procure employment for its 
mhabttants. 

With regard to industry, Turkey had found it 
necessary to utilise some of the products she could 
not export, such as cotton and silk. She was 
developing industries that were suitable to her 
situation without, however, aiming at self
sufficiency. A broad-minded nationalism, such 
as that practised by the Turkish Government, 

could only further international c<H?per_ati_on. J/: 
had, however, no int~ntion of JUStifying . ht 
criminatory or aggress1ve measur~. He nul? 

. d the Conference that the Turkish delegatu~n 
remm · · 1 f nonuc had hastened to accept the prmctp e o eco 
non-aggression proposed by M. Litvinov Uin .the 
Commission of Enquiry for European ru~m. 
Moreover, he had himself proposed, at the operung 
of the Disarmament Conference at Geneva, that 
a World Economic Conference should be held 
simultaneously. The success of these two Con
ferences depended first and foremost on the work 
done to prepare for them, on the perseverance of 
those taking part and on the assurance of equal 
treatment for all nations. 

M. Pani (Mexico) said that· at present ~he 
Mexican situation, in spite of the world depresswn, 
was not only less critical than in rec~nt y~rs, but 
better than in several other countnes which had 
not suffered-as Mexico had-from internal C?m
motions. It had improved in many respects s~ce 
April 1932 when the Government had re-orgarused 
the Bank ~f Mexico with the object of libe~~ing 
its activities from governmental and political 
influences. The Bank was now the only insti~ution 
for the creation of money and the re~abo~ of 
currency and credit. The monetary crrculabon, 
which before 1932 was insufficient and nearly all 
metallic had been augmented steadily by a 
constant addition of bank-notes, of which t~ere 
were now nearly 60 million pesos in circulation. 
The monetary reserves, which a year ago .w~re 
non-existent, already totalled some 70 million 
pesos in the form of silver coin or bullion, gold 
bullion and foreign gold coin. 

The balance of trade was now favourable, and 
the deficit in the budget of the Federal Government 
was gradually diminishing. 

The mistaken policy of revalorising the currency 
up to its original parity had been abando~ed, and 
the purchasing . po_wer of the. _popul_atton had 
attained a certam mternal stability Without any 
concomitant depreciation to an exaggerated extent 
in the international market. 

The commercial banking system had been re
organised with the Bank of Mexico as a ~e!ltre : 
bank deposits had trebled and the legttrmate 
banking needs of commerce were being adequately 
met. Mexico was now in a position to adapt her 
monetary system to any international system which 

• the Conference might reconunend. 

Prices of national products for domestic con
sumption had remained practically stable since the 
middle of 1932 at a level which made production 
profitable ; but the prices of export products were 
subject of course to the fluctuations of the world 
market. Mexico was prepared to support any steps 
for a general improvement of price levels which 
did not reduce the consuming capacity or depress 
the social condition of the workers. 

For the stabilisation of the national currency 
on the international market and for the adjustment 
of national production to world consumption, 
Mexico alone .was not able to do much. Inter
national co-operation was essential, for no country 
could elude with impunity the economic inter
dependence which the development of communi
cations implied for all nations of the world. Those 
Governments which had thought to elude such 
interdependence and escape the crisis by isolating 
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themselves behind insuperable tariff barriers had 
~erelysucceeded in ~vating the general depres
Sion. For those countnes on the other hand which 
(like Mexico) had 1101 embarked on ruinous economic 
war of this kind, a system of uniform and general 
percentage reduction of tariffs would be neither 
just nor reasonable. To restore the vitality lost to 
international trade by tariff wars, it was necessary 
to revert to the situation previously prevailing. 

The rehabilitation of silver and the stabilisation 
of its price was a question of interest to all silver 
producing countries, and Mexico, as the principal 
silver producing country in the world, earnestly 
advocated such rehabilitation. 

The re-establishment of the economic equilibrium 
of the world was an integral problem calling for 
integral solution ; and such solution implied sacri
fices, which would, however, prove light and tran
sitory if they enabled a remedy to be found for the 
present universal distress. 

l'rL Fuad Aslanl (Albania) said he would en
deavour to give a realistic picture of the situation 
in Albania. As had been said by M. Daladier, two
thirds of the population of the world lived by 
agriculture, and prices of agricultural products had 
in a short time fallen by as much as half or two
thirds of their previous value. The consumption 
capacity of agricultural populations had suffered 
a proportionate diminution. Albania was almost 
exclusively a country of agriculturalists and 
farmers, and the economic life of the country had 
been shaken to its foundations. This was in 
particular due to the imposition of quotas and 
1mport restrictions by neighbouring countries for 
the protection of thell' currencies. 

Distress in Albania could not be without some 
effects on the outside world. The restrictions 
imposed b:y neighbouring countries had led to a 
reduction m Albanian exports, to a decrease In 
the income of the population and in the revenue 
of the Government. In addition to this, the 
Government had been required to face the financial 
difficulties and expenditure involved In providing 
for thousands of Albanian immigrants. These 
causes had led to an unprecedented deficit. 
Nevertheless Albania had placed no restriction on 
the export or import of goods or currency and 
her currency had remained stable. • 

• Improvement coul.d o~y come from ~ improve
ment in the general Situation. The Italian delegate 
had referred to the various measures which should 
be carried out simultaneously, and reference 
had also been made to the need for the abolition 
of trade restrictions. 

The great authority of this Conference justified 
hopes of success and Albania would be honoured 
to do her part. • 

l'rL F. Tudela (Peru) said that, while. avoid!ng 
enquiry into the causes of the present cJ!ffi~tJes, 
he would nevertheless bear these causes m mmd. 

The remedy for the existing si.t~tion W&;S a 
reorganisation of credit, as the c:nsJS had ansen 
from a hypertrophy of credit. ~ere mus~ be, first, 
a reorganisation of State credit, an avotdance of 
disproportionate loans and of inflated or un~l!ced 
budgets. The metallic reserve was only a substdiary 
factor of stability for, when confid~ce was ~aken, 
the metal fied unless it was forobly retamed
a procedure which annulled its function. 

Secondly, there must be a reorganisation of 
banking credit. The practice of loans guaranteed 
by loans should be abandoned, as should the gold 

e."tchange standard, which was based on the same 
principle in that the guarantee of currency by 
currency was a fomtidable instrument of inflation 
and s!letulation which led to bankruptcy and 
unemployment. 

The re-organisation of credit was a matter for 
the individual action of Governments while the 
preliminary and subsidiary securing of monetary 
stability and a co-ordinate,system of tariff required 
international co-operation. 

liL Mayjmoe (Greece) said that few countries 
had welcomed the summoning of the World 
Economic Conference with a greater feeling of 
relief than Greece, which had suffered more severely 
than any other country from the crisis. 

Her exports, always small In volume, and con· 
fined to a few products not of primary necessity, 
had suffered a disastrous diminution. The sale 
of tobacco (to mention only one examj>le), whkh 
had brought in 12 million gold poum s tn 19! • .'9, 
had brought in only 3 million guiU pounds in 19:32: 
and tobacco was the principal export of Greece. 

For Greece, Invisible Imports Wt're Sl>ecinlly 
important and had enabled her more or less to 
balance her Bud,.;et. But t~ effect of the crisis 
would be felt still more seriously In this fie!J thnn 
had already been the ca!IC! in that of exports. 
Remittances from emi'lrants which hnd reach~d 
22 million gold pounds tn 19!..'0, had fallen In 19:32 
to 3 million gold pounds. Revenues from Greek 
capital abroad had similarly diminished by 67 per 
cent. In the face of this combination of circum· 
stances the currency systt'm had broken down. 
The drachma, which had been atabUised at tho 
cost of great sacrifices, had lust 115 per cent. of ita 
value, and would have fallen atilt lower if drastic 
steps had not been taken to prevent Inflation. It 
was in these circumstance• that Greece had been 
compelled to abandon her traditional polic( of 
liberalism. She had resumed the control o ex· 
change and for the first time had restricted lm· 
ports. Though Greece had acrupulously respected 
her obligations, even during the ten yean when 
she was at war and during the dillkultics ari~ing 
out of the arrival of nearly one and a half million 
refugees, she had found herself none the leu driven 
to ask the holders of her external debt-of whom 
more than 50 per cent. were Greek.-to come to 
an arrangement with her, and had lmpo~~ed uni· 
lateral measures for the reduction of the aervice of 
the internal debt. 

The Greek Government had neglected no stepa 
to bring about a restoration of economic equilibrium 
but its efforts would not meet with success unless 
carried out in the international field. This was 
particularly the case aa regarded her export trade, 
and for that reason the Greek delegation propo~~ed 
to continue at the Conference the examination 
of the recommendations adopted by the Stresa 
Conference and by the competcn.t. body of t~1e 
League with a v1ew to the proviSion of special 
facilitie:. for the marketing of certain products 
of particular interest to Greece. 

Consideration of these facts would lead to a 
better understanding of the feelings of the Greek 
people towards the Conference. Greece earnestly 
hoped that the decisions taken would restore 
international trade, provide for renewal of credit 
facilities, the re-creation of confidence and ~he 
stabilisation of currency, and would thus bnng 
to her a greater measure of prosperity an~ enable 
her to return to her traditional liberal policy. 



-40-

M. Salnaia (Latvia), speaking as the represent_a
tive of an agricultural country, referred to the dis
tress caused on the one hand by the tremendous 
fall in the prices of agricultur~ p~oducts and r~w 
materials, aggravated by proh1b1tions and rest~c
tions to international trade and the excessive 
agricultural protectionist policy of countries which 
had hitherto provided Latvia with a natural market, 
and on the other hand by agricultural over-produc
tion in overseas countries. 

His Government held that trade restrictions and 
prohibitions must be abo~ished, a st~rt being made 
at once with a progress1ve relaxatiOn of the so
called emergency measures at present adversely 
affecting agricultural exports. . The consequent 
increase in the consumption of agr~cultural products 
would automatically raise price levels. 

Tariffs too should be gradually reduced. It 
was for the ~rger Power~ ~o give the _l~d here 
and, given complete abolition of restnctions on 
agricultural produce, ~is _Govern~el?t was p~epared 
at once to mitigate eXIstmg restnctlons on IIDports 
and exchange control. 

As the best way out of the present abnormal 
conditions his Government advocated the con
clusion of' a Convention on the lines of that of 
1927 for the abolition of import and export pro
hibitions and restrictions. Any regulation of 
production or exports with a view to improvi_ng 
price levels must, however, be undertaken With 
the utmost circumspection. 

His country had successfully maintained a 
stable currency on a gold basis and would be 
prepared to adhere to any measures taken to 
stabilise the principal currencies. 

Unlimited and unconditional application of the 
most-favoured-nation clause, subject only to such 
exemptions as had been normally accepted in 
recent years, should in all cases be resorted. 

His Government had accepted the tariff truce, 
and would do all in its power to promote an early 
return to normal trade conditions. 

M. Mayard (Haiti) said that the Republic of 
Haiti placed its supreme hopes, in common with 
all the peoples of the world, in the success of the 
Conference. 

The Haitian Government had noticed in par
ticular, in the draft Agenda proposed by the 
Preparatory Committee, the section relating to 
the organ1sation of production and trade. It 
regretted that the Agenda apparently only con
templated economic understandings in certain 
parts of the world and for certain products. Why 
could not such understandings also be recom
mended in the case of other lieographical areas, for 
example, the numerous agricultural countries of 
America ? Why should not these understandings 
cease t.o be local and include all States producing 
any giVen product, and why should they not 
OJ>CI:ate under the auspices of the League of 
N at1ons, which was in a position to hold the balance 
between producers' and consumers' interests ? 

If it was admitted that the final acts of the 
Con~erence would inevitably imply mutual con
CeSSions, the big industrial countries might 
reasonably be expected to leave a larger margin 
to the agric~tural countries for the production 
of cons~phon commodities and agricultural 
raw m_a.tenals. It was in the interest of the big 
coun~nes t<! do so, because in so doing they would 
be mcreasmg the purchasing power of the 

customers for their manufactured p~oducts: ~e 
proposal of the Annotated Agenda,_ if appl~ed m 
the manner prescribed, would effectively ass1st the 
marketing of accum~ted ~t~~ and the 
resumption of manufacturmg actiVIties. 

The Conference had listened with great ~ope 
on the previous day to the protest of. the Uruted 
States delegate against the conceptiOn of self
contained national ecortomic units. The Secret~ 
of State was a well-known specialist on ~ariff 
questions, and he would un_doubtedly be m a 
position to lend powerful ass1stance to the Con
ference in the elaboration of plans for the re
establishment of tariff peace and for the ove';i~ow 
of the barriers constituted by the restrictiOnS 
which had been set up round about the big States 
and what they regarded as their " zones of 
intluence." 

The Haitian delegation was in entire agreement 
with the Preparatory Committee's report on ~he 
subject of quotas and the most-favoured-nation 
clause. Haiti was hard hit by quotas and pro
hibitive tariffs without being in a position to 
retaliate. The most-favoured-nation clause had 
involved Haiti in difficulties and losses which 
greatly exceeded such purchases and sales from 
and to foreign countries as it had fostered. The 
conclusion of commercial agreements including 
the clause should be placed under the auspices of 
the League of Nations, as the experts proposed. 

The Haitian delegation was prepared to support 
any proposal, the effect of which was to put an end 
to the dislocation of the relations between 
currencies of international circulation, on which 
depended the value of the national currencies 
of the small nations and consequently the security 
of their commercial relations with foreign countries. 

M. 0. Kallas (Estonia) said that the measures 
recommended by the experts were generally 
acceptable to Estonia, which agreed that a settle
ment of the question of inter-governmental 
debts was a preliminary necessity. The fall in 
prices had seriously affected Estonia, which was 
mainly an agricultural country, and it had led to 
an increase in the real value of debts, which 
should be readjusted in accordance with the 
debtor's capacity to pay. Debtor countries must 
be allowed to make payment in goods and services, 
and creditor countries should take steps to support 
the economic life of their debtors. 

The abolition of export restrictions was necessary 
and Estonia was ready to take steps in that 
direction as soon as markets were open to her 
own exports and an arrangement made for an 
adjustment of her debts. Estonia would be ready 
to lower her tariffs, subject to the maintenance of 
her export trade ; but these measures must be 
spread over a long period in orll.er to allow for 
the necessary transfer of labour. Estonia was a 
debtor country and considered that the initiative 
in the abolition of restrictions should be taken by 
creditor countries. 

In conclusion, he would add that his country 
had accepted without delay the proposal for a 
tariff truce. 

M. Escalante (Venezuela) said that Venezuela 
agreed to a very large extent with the proposals 
put forward by the experts. His country was in 
a privileged position, as it had no public debts, 
the external debt having been extinguished in 
1930, and no moratorium had been imposed for 
private or commercial debts ; moreover the 
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metallic u:su ves of the Treasury were ample. 
The Venezuela customs system was based upon a 
single tariff, applicable to all countries, which was 
levied for fiscal pu~ ouly, and no quotas or 
restrictions of any kind had been imposed. The 
existing system had remained unchanged for many 
years. There were also no subsidies of any kind, 
and his country enjoyed complete freedom in 
commercial and financial matters. 

Venezuela was not, howeVU", immune from the 
effects of the c:ri.sis. Being a C<!UDtry which 
produced raw materials and was mainly agricultural 
Venezuela had sufiered from the fall in the prices 
of her exports and from tariffs imposed ab~d. 
His country would support any scheme for raiSIIlg 
prices, increasing consumption and extending 
credit. 

Any restriction of production should be applied 
first to those countries whose production had 
been increased in recent years, and not to those 
whose production had remained stationary. 

He would support any scheme fOI' the stabilisation 
of exchange and the abolition of exchange restric
tions, with a view to an ultimate return to the 
gold standard. The removal of trade barriers was 
a matter which he would leave to the countries 
which had imposed them, but the first &t~pa 
should be taken by those countries where the 
barriers had been raised within recent times. 

He agreed that, without political peace, it. was 
not possible to restore general conf1dence, SIDC~, 
where confidence was not complete, no economiC 
remedies would be of permanent valu~. 

Mr. Forbes (New Zealand) described the effects 
of the depression in his country. Substantially 
the same as those described by previous speakers, 
they included a 60 per cent. fall. since 1929 in ~he 
level of export prices and a conSlderable reduction 
in the amount of imports New Zealand could buy. 

In the effort to reduce costs and assist recovery, 
New Zealand had drastically cut expenditure 
and increased taxation. Beyon~ peggi~g exc~ge 
rates at 20 per cent. below their prev10_us. panty, 
New Zealand had no exchange restrictions m 
operation, but in spite of a rise in prices co~sequent 
upon the alteration in exchange, a Wide gap 
remained to be bridged between the level of costs 
and prices before primary products could be 
profitably produced. 

The British statement set out very aptly the 
situation as it affected New Zealand, a1_1d the 
measures sugg~ted by )lr. Chambulain . for 
improvement in trade and ~one~ relations 
appeared to provide a practical bas1s for co
operative action. New Zealand would therefore 
support them. 

He would draw attention to the question of 
existing debts. Unless commodity pric.es could 
be raised so as substantially to reduce the burden 
of these debts. a general scaling down would be 
essential. Such action might~~ ben~, 
not as an alternative, but in addit100 to the ~ 
of the price level. Adjustment might more easily 
be obtained bv simultaneous recourse to the~ 
methods. Without adjustment of debt charges !t 

difficult to see how the budgets of public ::erprises could be balanced in the way recom
mended in the Draft Annoted Agenda. The 

(LUI501) 

adjustmUit of debts was of such pressing and 
general concern as to warrant the consideration of 
the Conferen~. 

The urgent need for reduci~ trade barriers 
scarcely required further emphllSis, but excessive 
debt cllarges must be included in any adequate 
list of trade obstructions. Bearing also on trade 
obstructions, the Conference might move towards 
assuring equitable shipping conditions, including 
the abolition of tlag dkicrimination. 

New Zealand, an exporter of primary products, 
was particularly con~rned with the suggestion for 
a quantitative regulation of trade ; he must state 
that home produ~-ers were most reluctant to agree 
to limitation either of nport or production. They 
looked to the restoration of purcha.'ling power to 
provide expanding markets. 

Whatever measures might be tnk~n to re~tore 
prosperity, the whole purpo!HI must be to avoid 
reduction and to Sf'C\Ire an expansion of consump
tion and production : it wu important, too, tlmt 
direct Gov~rnmenta.l control in administrution 
should be reduced to a minimum. 

All countri~ had ~ fact'd with many and 
great difficulti~ over the past th~ )'\11\1"1 : in view 
of the critical nature of tbe lituation it waa to be 
hoped that the Conference would combine the 
experience of its members, and use ita great 
authority and ability, to arbieve result• from 
which all nation• might benef1t. 

CLOSE OF THE GENERAL DISCUSSION 

The President. after congratulating the Con
ference on its busine•like and expeditious dis
cussion, declared the general debate closed. 

(The Conference adjourned for a short interval.) 

APPOINTMENT OF OFFICERS OF 
COMMISSIONS 

The President. when the meeting was rl"~umed, . 
aaid that the Bureau desired to make the following 
recommendations for the appointment of officer• 
of the two Conuni!l5ions, to be set up by the 
Conference : 

Ec0110mi& Commiuitm : 
President: M. Colijn. 

Vice-Presidents: Dr. Krogmann. 
Dr. Le Breton. 

RapJ>O!leur: Appointment left to the Com
IJWiion itself. 

M tmetaty 111111 F itu~ncial Commiuitm : 
President : Mr. Cox. 

Vice-Presidents : M. J ung. 
Dr. Kienb&k. 

Rapporteur : M. Bonnet. 

{The Conference rose.) 
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v. THIRD MEETING OF BUREAU IX. AFI'ERNOON PARTY AT WINDSOR CASTLE 
Saturday, June 17th, 1933. 

Held on Thursday, June 15th. 1933, at 5 p.m. 

The Bureau decided to recommend the following 
officers of the two Commissions to be set up by 
the Conference : 

Econcmic Commission : 
President : M. Colijn. 
Vice-Presidents : One to be nominated by the 

German delegation ; 
One to be nominated by the 

Argentine delegation. 
Rapporteur : Appointment left to Commission 

itself. 

Monetary and Financial Commission : 

President : Mr. Cox. 
Vice-Presidents: M. Jung. 

Dr. KienbOck. 
Rapporteur : M. Bonnet. 

(The Bureau rose at 5.30 p.m.) 

VI. ACCESSIONS TO THE TARIFF TRUCE. 

Up to mid-day on Thursday, June 15th, the 
following countries had acceded to the Tariff truce : 

United Kingdom, Germany, Belgium, United 
States of America, France, Italy, Japan, Norway 
(represented on the Organising Committee for 
the Conference), Argentine Republic, Estonia, 
Hungary, Irish Free State, Latvia, Nicaragua, 
Sweden, Lithuania, Netherlands, Switzerland, 
Finland, Denmark, Roumania, India, Brazil, 
Union of Soviet Socialist Republics, Czecho
slovakia, Bulgaria, Luxemburg. 

VII. FACILITIES FOR DELEGATES AT THE 
CONFERENCE BUILDING 

The attention of delegates is called to the 
bookst~ on. t~e first floor (North-East Wing) of 
the mam building, where League of Nations and 
British Governm~nt publications, as well as general 
books on economics and finance, can be obtained. 

(journal of the Conference: Nos. 1-4 are out of 
print.) . 

VIII. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Conf.M.E.4, Addendum 3. Tariff Truce· 
Accession of Lithuania, the Netherlands and 
Switzerland. 

Con~.M.E.4, A~dendum 4. Tariff Truce : New 
Access10n of Ind1a. 

Conf;M.E.4, Ad~endum 5. Tariff Truce : 
Acc.e~on of Brazil and the Union of Soviet 
SoClahst Republics. 

Con~.M.E.4, Addendum 6. Tariff Truce · 
AcceSSion of Bulgaria, with reservations. · 

Conf .. M.E.6. Proposal received from the Cuban 
~~~a~V~~- Bases of a Convention to prevent 

H Conf.M.E.7 .. Memorandum on the Situation of 
ungary, submitted by the Hungarian delegation. 

ConUI.E.S. Econo~ic Truce-Draft Resolution 
proposed by the SoVlet delegation. 

Memorandum on the Agricultural Aspects of the 
Problems before the Conference with Appendi 
1, 2, 3 and 6. • ces 

Journal of the Conference No. 5. 

• 

Delegates are informed that the usual dress on 
such an occasion would be morning dress, i.e. 
morning or frock coat and tall hat. 

Information has, however, been received that 
delegates who have not brought such clothes with 
them are at liberty to wear lounge suits. 

The Lord Chamberlain announces that the State 
Apartments at Windsor Castle will be open after 
tea on Saturday, June 17th, 1933, for those 
attending Their Majesties' Afternoon Party. 

X. LIST OF MEMBERS OF THE ECONOMIC AND 
OF THE MONETARY AND FINANCIAL 
COMMISSIONS 

MONETARY AND FINANCIAL COMMISSION 

Afghanistan: Mohammad Haidar Khan. 
Union of South Africa : The Hon. Nicolas Christiaan 

Havenga, replaced until his arrival by Mr. C. T. te 
Water. 

Albania : Mr. Edwin Cripwell. 
Germany : H. E. Ludwig Graf Schwerin von 

Krosigk, Dr. Hjalmar Schacht, M. Wilhelm 
Keppler. 

Saudi Arabia : H. E. Sheik Hafiz Wahba 
M. Mahmood Riyad Zada. ' 

Argentine Republic : M. Ernesto Hueyo. Adviser : 
M. Raul Prebisch. 

Belgium : MM. Jaspar, Francqui. Substitute: 
M. Gutt. Experts : MM. Smeers, Squelin. 

United Kingdom of Great Britain and Northern 
Ireland: The Rt. Hon. Neville Chamberlain, M.P., 
who will be replaced by The Rt. Hon. Viscount 
Hailsham. 

Bulgaria : M. Nicolas Stoyanoff. 
Chile : Dr. Pedro A. Torres. 
Cuba : Dr. Guillermo Patterson. 
Denmark: M. C. V. Bramsnaes. 
Danzig : Dr. Karl Schaefer. 
Dominican Republic : H.E. Dr. Max Henriquez 

Urena. 
Egypt : H.E. Abdel Hamid Badawi· Pasha, Sir 

Edward Cook. 
Ecuador : M. Abelardo Moncayo Andrade. 
Spain : M. Antonio Flores de Lemus. Substi

tute : M. Enrique R. Mata. 
Estonia : M. H. :Markus. Substitute : M. V. 

Ojanson. 
United States of America: Hon. James M. Cox, 

M. Key Pittman, M. James Conzens. 
Abyssinia: Ato Ephrem Tewolde Medhen. 
Finland : M. R. Ryti. 
France: H.E. M. Georges Bonnet, who will be 

replaced by : H.E. M. Albert Sarraut, M. 
Charles Rist, M. Jean Parmentier. 

Greece : H.E. M. D. Maximos, replaced by M. D. 
Caclamanos. Advisers : M. E. Tsouderos, M. G. 
Mantzavinos. Secretary: M. G. Nicolaides. 

· Guatemala : Dr. Adrian Recinos. 
Haiti: M. Rene T. Auguste. 
Hungary: H.E.M. Bela de lmredy. Expert: 

M. Joseph Judik. 
India: Sir Henry Strakosch, G.B.E., Sir George 

Schuster, K.C.S.I., K.C.M.G., C.B.E., who will 
be replaced by Sir Cecil Kisch, K.C.I.E . 
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Irish Fru StaU: M. J. Connolly. Substitute 
Delegates: M. J. J. McElligott, M. J. Brennan, 
M.A. W. Bayne. 

Icelarul: M. Sveinn BjOmsson. 
Italy: H.E. M. Guido Jung. Other delegates will 

be appointed later. 
Japa,.: M. Eigo Fukai, assisted by M. Juichi 

Tsnshima 
Latvia : M. Ludwigs Seja. Substitutes : M. 

Ludwig Ekis, M. Paul Kalnozols. 
Luxemburg : H. E. M. Pierre Dupong. Substitute : 

M. B. Clasen. 
Mexico: M. Eduardo Suires. 
Nicaragua: Don Eduardo Perez-Triana. 
Non~~ay: H. E. M. Haakon Five, M. Nicolai Rygg, 

M. Gunnar Jahn. Expert: M. All Eriksen. 
Secretary : M. Erling Petersen. 

New Zealarul :The Right Hon. G. W. Forbes. M.P. 
Paraguay : Dr. Rogelio Espinosa. 
Netherlands: Dr. H. Colijn, Dr. J. J. A. Trip, Dr· 

J. W. Beyen, M. F. B. '•Jacob. 
Polarul : M. W. Baczynski. Substitutes: M. 

Uon Baranski, M. Jerzy Nowak, M. W. Mohl. 
Portugal: Dr. Jose Caeiro da Matta or Dr. Ruy 

Ennes Ulrich. Experts : Dr. Inocencio Camacho 
Rodriguez, Colonel Thomas Fernandes. 

Siam : H.E. Phya Subarn Sompati. 
Swedm: H.E. M. E. J. Wigforss, replaced by: 

Baron E. K. Palmstiema, M. K. G. Cassel, 
M. I. Roath. 

Switzerlarul : M. Alfred Sarasin, replaced by 2 
M. G. Bachmann, M. L. Dapples. 

Czechoslooakia : Dr. Vilem Pospisil. Assistants: 
H.E. M. Jan Dvoracek, M. Emil Martinec, 
M. Vladimir Kucera, M. Basch, M •. Vladimir 
Nosek, M. Zikmund Konecny. 

Uni011 of Sooiet Socialist RePublics : M. Valt\rie 
Mejlauk. Substitutes: M.l. M. Maiski,l\1. A. V. 
Ozerski. Advisers : M. B. D. Rosenblum. 

Uruguay: H.E. Dr. Pedro Cosio. Substitute: 
M. Alberto Urtubey. 

V mezuela : Dr. Oscar Aguilar. 

ECONOMIC COMMISSION 

AfghanislatJ : Sirdar Ahmed-Ali Khan. 
Union of South Africa: The Hon. Oswald Pirow, 

K.C., replaced temporarily by Mr. C. T. te Water. 
Albania : M. Fuad Aslani. 
Germany : H.E. Dr. Alfred Hugenberg, M. Carl 

Vincent Krogmann. 
Saudi Arabia: H.E. Sheik Hafiz Wahba, M. 

Mahmood Riyad Zada. 
Argentin Republic: M. Teodoro Becu. Adviser: 

M. Carlos Brebbia. 
Belgium: M. Hymans. Substitute: M. Van 

Langenhove. Experts: MM. Suetens, Janson. 
United Kingdom of Greal BritaitJ arul NorthertJ 

Jrelarul: The Rt. Hon. Walter Runciman, M.P., 
who will be replaced by The Rt. Hon. Sir Philip 
Cunliffe-Lister. 

Bulgaria: M.P. Hadji Mischefl. 
Chile : M. Daria Urzua. 
Cuba: Dr. Orestes Ferrara y Marino, Dr. Viriato 

Gutierrez. • 
Dmmark: H.E. Dr. Peter Munch. 
Danzig : M. Walter Schoenberg. 
Dominica,. Repwlie : H.E. M. Rafael Brache. 
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Eg,-pl : H.E. Ahmed Abdl Wahab Pasha, H.E. 
Mohamed Talaat Harb Pasha. 

Eetuulor : Dr. Eduardo Salazar Gomez. 
Spairt : M. Manuel Revtontos. Substitute : M. 

Gustave Navarro. 
Estt»till : M. Alexandre Sd1ipai. Substitute : M. R. 

Vaud. 
Urtit~tl St.,tes of A,.,.,.ir11 : Hon. Ralph Morrison, 

Hon. Samuel D. 1\lcReynolds. 
Abyssirti4: H.E. Bajirond Tekla Hawarint. 
Firtlarul : H.E. Ill. A. llaczell. 
Fr11rtce : H.E. Ill. Queuille or H.E. M. Serre, who 

'\\'ill be replaced by : M. R. l'ntenOtre. 
Gre«• : H.E.l\1. Sp. Loveruo. replaced by l\1. D. 

Caclamnnos. Advisers : l'rof. A. Andrendes, 
l\1. G. Charitakis. 

Gt~alnmll•: Dr. Francisco A. Fib'Ueroa. 
Haiti: H.E. M. Constantin Mnynrd. 
Ht~rtgary: H.E. l\1. Louis Walko. Experts: S.E. 

M. Alfred de Nicki, Ill. Etienne de Winchkler. 
INdia : Sir George Rainy, K.C.S.I., K.C.I.E., 

Sir C. P. R:unaswami Aiyer, K.C.I.E., Sir 
Padamji Ginwala. 

Irish Fm St"t': M. J. W. D...tnnty. Su!~stitute 
Delegates: M. J. Leydon, l>r. T. J. K1emnn, 
Ill. 1'. T. Cremins. 

1 celartd : Ill. Sveinn BjOm!ISOn. 
Italy : H.E. Prof. A!<}uinl. Other dclrgntes will 

be appointed later. 
]apart : H.E. Vi!ICmmt Ishii or II.E. M. 1\lutsudalrn, 

assisted by : M. Kadono, Ill. N. Ito. 
Latvia : H.E. M. Voldcmnra! Snlnnis. Substitutes I 

Ill. Ludwig Ekis, Ill. l'aul KalnozolJ. 
LNxemburg: H.E. Ill. jMC-ph Dech. Substitutes: 

Ill. A. Meyer, M.A. Wehrer. 
Muico: Ill. 1\larte R. G6mez. 
Nicaragua: Ill. L~on Daum. 
Norway: H.E. M. ]oh. L. Mowinckel, JUt M. 

Paul Benjamin Vogt, M. Rolf Andvord, M. 
Thomas Feaml,.y. Expert: Ill. Rolf And"rsen. 
Secretary : 1\1. Erling l'eterscn. 

New ZealaNd: The Hon. R. Masters, 1\I.L.C. 
Paraguay: l\1. B. 11. Binder. 
Netherland!: H.E. Dr. H. Colijn, Dr. J. A. 

Nederbragt, Dr. H. M. llinchfeld, F.B.'a Jacob. 
Polarul: l\1. M. Sokolowski. Substitutes: M. Adnm 

Rose, M. Antoni Roman. 
Portugal : S. E. 1\f. le Dr. ]~ Caciro de Matta ou 

S.E. M. le Dr. Augusto de Vasconcellos. Expert ; 
Dr. Pequito Rebello. 

Swedm : H.E. M. R. J. Sancller, replaced by : 
H.E. Baron E. K. Palmstierna, M. A. G. Richert, 
M. V. G. Lundvik, M. P. E. G. Imulander. 

Switzerland : l\1. Walter Stucki, replaced by: 
M. Ernest Wetter, Prof. Ernest Laur. 

Czechosluuaki11 : H.E. M. Jnn Dvoracek. All8istanta 
or Deputies: Dr. Vilem Pospi,il, M. Juliua 
Friedmann, Dr. Frantisck, Peroutka, M. Bnliumir 
Hanosek, M. Emil Martinec, M. Viktor Havlas, 
M. Vladimir Nosek, M. Jaroslav Kose, M. 
Ladislas Radimsky, M. Zikmund Konecny. 

Union of Sooiet Socialisl RepubliCI : M. Mll;"if!l 
Litvinoff. Substitutes : 1\1. I. M. MaJSkl, 
M.A. V.Ozerski. Advisers: M. B. D. Rosenblum, 
M. A. Gurevich. 

Uruguay : H. E. Dr. Alberto Guani. Substitute: 
Dr. R. E. MacEachen. 

V mezuela : H. E. Dr. Diogenes Escalante. 
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L RECORDS or THE CONFERENCE I 
IMPORTANT NOTICE 

The provisional minutes and aummaries appear
ing in the ] our"aJ will be the basil of the fmal 
records of the Conference. Memhera of dclrgatlona 
who wish to make corrections in the minutca u 
they appear in the ]our"aJ are requested to aend 
the text of such corrections within twenty-four 
hours after the receipt of the ]our"aJ, to the 
Secretariat (Room 111-9, third floor, of the Con
ference building). Amendment• to aummariea of 
proceedings appearing In the ]our"aJ or othC!Wil141 
distributed to memben of the aub-comm1ttcea 
should be handed to the Secretary of the aub
committee within twenty-lour hours after receipt 
of the summary. 

In the interests of economy It is requested 
that all such amendments and corrections be 
confined to points of substance or errors of fact. 

The final records of the Conference will be pre
pared and printed after the Conference. 

II. PROGRAMME 01' MEETINGS 

There will be no meetings of the Conference or 
of its Commissions to-day, Saturday, June 17th. 

The Economic Commission and the Monetary 
and Financial Commission will meet on Monday 
morning, at 11 o'clock. 
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NETARY AND FINANCIAL COMMISSION: 
m liiO FIRST .MEETING 

(b) Problems of tariff and !reaty policy, 
including the most-favoured-nahan clause and 
possible exceptions. 

Held "" Fritiay, june 16111, 1933, at II e~.~. 
President : Mr. Cox (United States of Amenca) 

SUB-DMSION OF THE COMMISSION IN~O 
SUB-COMMISSIONS 

The. President noted that, no objection having 
been presented, the draft annotated agenda was 

Cllillj>ted. . . f th 
He suggested that a Committee conslstmg o . e 

officers of the Commission. and ~f representatives 
to be appointed by the Umted K~dom, German, 
Finnish and Czechoslovak de.le~~t!Ons should be 
set up to consider the sub-diVIsion of the Com
mission into Sub-Commissions and to report to the 
Commission on the following Monday, June 19th. 

The proposal of the President was e~dllj>ted. 
It was further agreed that the Committee .so. set 

up should prepare an agenda for the ComlTIISSIOn. 

Baron Pabnstierna (Sweden) proposed . that 
the Commission should take as a _bas1s of disc~ 
sion the speech delivered by Mr. Neville Chamber lam 
at the Fourth Plenary l\leeting1

• 

This suggestion was referred to the Committee. 

lll. ;roog (Italy), Vice-President, hoped t~at the 
Commission would not interpret too literally 
the statement he had made at the Plenary Meeting 
on June 13th1, to the effect that" All the questions 
would have to be considered on the same plane 
and solved by simultaneous action." It was, 
of course, perfectly true that this was the ~ne 
which the Conference would have to take ultim
ately. For instance, the question of tariffs could not 
be settled unless a solution were found for that 
of currency stabilization, and vice verse~. But, 
if the Commission studying the first had to wait 
before it could take a decision until the Commission 
investigating the second had found a solution, 
the Conference obviously would make no progress. 
Hence, from the strict point of view of procedure, 
each Commission must know that the body dealing 
with the other aspect of the question which it 
was considering, was solving it in a sufficiently 
satisfactory manner to allow it to get on with its 
business. 

It would be for the President to co-ordinate 
the work done by the two ColTilnissions. 

(The Commission rose.) 

IV. ECONOMIC COMMISSION : FIRST MEETING 
Held 1m Friday, june 16th, 1933, at 11 e~.m. 

President : M. CoLIJN (Netherlands). 

PROCEDURE 
The President felt that it was unnecessary after 

the general discussion held in Plenary Conf:rence 
to re-open any discussion of a general nature. ' 

. J:Ie had, with the help of the Secretariat, pro
VlSio~ally gr~uped under the following heads the 
:1:~ which the Economic Commission might 

1. Commercitd Policy. 
(a) Normalisation of trade ; prOVlSIOn of 

forelgll exchange for imports • gradual 
removal of prohibitions, quotas, etc. 

1 ~a{:"'""" No. 5, page 23, of Thursday, June 15th, 
1~a{~ No.4, page 12, of Wednesday, June 14th, 

2. Measures, other than customs duties e~nd 
prohibitions, e~ffecting internationtd trade. 

Veterinary and phyto-pathological questions, 
direct and indirect subsidies, (in particular 
shipping subsidies), and marks of origin etc., 
came under this head. 

3. Co-ordination of production e~nd marketing. 
The questions of wheat and other foodstuffs, 

of raw materials and of industrial cartels came 
under this head. 

4. Public Works. 
This question would no doubt be discussed 

in both Commissions. 

The President asked the delegations to submit, 
either verbally or in writing, any concrete sugges
tions corning under these four heads. He would, 
with these in mind, draw up a detailed annotated 
agenda for distribution to the delegations, on the 
basis of which the Commission might, on Monday, 
begin its work. 

Head 1. 
M. Ferrara 1 Marino (Cuba) drew attention to 

the proposal which he had already submitted, 
designed to preclude tariff warfare. 

The President said that this proposal (docwnent 
Conf.M.E.6) would be distributed to the delegations. 

M. Litvinov (U.S.S.R.) assumed that questions 
would arise which did not fall under any of the 
above heads, or which came under several heads. 
Who would take the decisions involved ? 

The President replied that it would be prefer
able, in the light of experience, to leave any such 
questions to his decision, as was usual when any 
doubt arose on a question of procedure. 

Head2 
Mr. Runciman (United Kingdom) proposed that 

the important question of direct and indirect 
subsidies should be referred to a special sub
commission. 

The President suggested that this matter should 
be left to his decision ; he would consider it in 
consultation with the Vice-Presidents. 

Agreed. 

Head3 
Abdel Wahab Pasha (Egypt) asked whether the 

question of the general raising of price levels came 
within the Commission's competence and whether 
it fell under Head 3. He knew that the Monetary 
and Financial Commission was also to consider it, 
but the problem was so closely connected with 
that of production and sale that he thought it well 
to bring it to the notice of the Economic Com
mission. 

The President observed that the same 
situation would arise over many other questions. 
For instance, the Economic Commission could 
hardly discuss tariffs while in ignorance of the 
decisions taken by the other Commission on the 
question of currency stabilisation. The Economic 
Commission should consider the question of tariffs 
on the assumption that the other Commission had 
found a solution to the question of stabilisation. 
The Monetary and Financial Commission would no 
doubt have to adopt a similar procedure on other 
questions. 

' 
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He suggested that the question raised by the VIII. 

Egyptian delegate should for the moment be 
COMMUNICATIONS FROM INTER
NATIONAL ORGANISATIONS 

reserved, as he did not as yet know the agenda of 
the Monetary and Financial Commission. 

Head4 
There were no remarks under this bead. 
(The meeting rose.) 

V. MONETARY AND FINANCIAL COMMISSION: 
COMMITrEE ON SlJB-COMMISSIONS 

The Committee appointed yesterday morning 
by the Monetary and Financial Commission to 
suggest the Su!reommissions to which the work 
of the Commission might be allotted met yesterday 
afternoon under the Chairmanship of Mr. James 
M. Cox (United States of America). 

It decided to recommend to the Plenary Com
mission, which will meet on Monday morning at 
11 a.m., the creation of two Su!reommissions, 
one to consider immediate measures of financial 
reconstruction, and the other to consider per
manent measures for the re-establishment of an 
international monetary standard. 

The first sub-commission would consider the 
following questions : credit policy, price levels, 
limitation of currency fluctuations, exchange 
controls, problems of indebtedness and resumption 
of international lending. The second sub-com
mission would consider the functions of central 
banks, the co-ordination of their policies, monetary 
reserves and silver. 

The Committee also decided, on the suggestion 
of M. KienMck (Austria) and the Chairman 
respectively, to invite the President of the Bank 
of International Settlement (M. Fraser) and the 
representatives of the Financial Committee of the 
League of Nations now in London to co-operate 
with the Su!reommissions. 

VI. ACCESSIONS TO THE TARIFF TRUCE 

Since the publication of ]014rnal No. 6 of June 
16th, and up to 6 o'clock Friday evenin~, the fol
lowing countries have acceded to the Tanff Truce : 

Bolivia Chile Dominican Republic, Greece, 
Guatemaia, Icel~d. Paraguay, Persia, Peru, 
Poland, Portugal, Spain, Turkey, Uruguay. 

VD. SECRETARIAT OF THE COMMISSIONS 

Monetary and Financial Commission. 
Secretary: Mr. Loveday. 
Assistant-Secretaries : M. Charron. 

Dr. Jacobsson. 
Officer responsible for administrative arrange

ments : M. de Bordes. 
Document Officer : Miss Venables. 

Economic Commission (North Committee Room) : 
Secretary : M. Stoppani. 
Officer responsible for administrative arrange

ments : M. Smets. 
Document Officer: l'rllie. Foretay. 

1. EXTRACTS FROM A RESOLUTION 
SUBMITTED BY THE INTERNATIONAL 
LEAGUE OF MANUFACTURERS' AGENTS' 

ASSOCIATIONS 
• • • • • • • • • • • • • • • • • • 

" On behalf of all the associations affiliated to 
this League, we beg to requt'St your Conference 
to agree to a resolution in which the Governments 
of all States are invited to create, without delay, 
and by way of an International Convention, 
conditions for the rehabilitation of f~om in the 
economic domain, the removal of coercive measures, 
such as prohibition and quotas of import and export 
and regularisation of the payment of foreign 
bills, and to take care, moreover, that rult'S be 
drawn up which may prevent the prejudicing 
by special agreements of the principles embodied 
in this Convention." 

2. MESSAGE FROM THE INTERNATIONAL 
ROTARIANS 

" Prime Minister, Downing Street, London, 
" International Rotarians representing Aus

tralia, Great Britain, Irish Free State and Europ<'an 
Nations travelling to International Convention 
Boston believing world prosperity wholly dl'pendent 
mutual sympathy and service desire re•pectlully 
convey through you to World Econom.ic Co~fercn~e 
best wishes successful outcome deliberations m 
interest all nations alike. 

" Galloway, President Rotary Britain and 
Ireland.'' 

June 15th 1933. 

IX. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Conf. M.E. 3. Price Movements, 1929-1933. 
Memorandum on the Agricultural Aspects of the 

Problems before the Conference, with Appendices 
4, 5 and 7. 
Report of the State Planning Commission of the 

Council of People's Commissars of the Union of 
Soviet Socialist Republics : Summary of the 
Fulfilment of the FlrSt Five-Year Plan for the 
Development of the National Economy of the 
U.S.S.R. (English only). 

Kongress der Internationalen Handelskammer 
(German only). 

]014rnal of the Conference No. 6. 

. X. EN'tERf.AINMENTS 

DINNERS BY CITY LivERY CoMPANIES 

Delegates who have re~ived invitat~ons to 
dinner from the City L1very Compames are 
urgently requested to send their replies without 
delay. 

These functions are being held in the famous 
City Halls, and the ancient Companies are expect
ing a Jarae number of acceptances. Delegates are 
cordiallv 

0
invited by the Companies to accept their 

hospitality. 
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TBE Uournal of the Conference: Nos. 1-4 are out 
of print. Delegates can obtain these back num
bers on application. Subscribers will receive them 
as soon as copies are available.) The attention of delegates is called to the 

bookstall on the first floor (North-East Wing) of 
the main building, where League of Nations and 
British Government publications, as well as general 
books on economics and finance, can be obtained. 

The ]f1Mrf141 is issued each morning. Copies will be delivered to subocribers at tbeir private addresses, where possible, 
or aent by post. For subscriptions, apply to: Monetary and Economic Conference Building. League of Nations Publica
tions Department, Messrs. George Allen ct Unwin, Ltd., 40, Museum Street, W.C.1 (Holbom 8203). Messrs. Barker ct 
Howard, Sugar Loaf Court, Leadenhall Street, E.C.3 (Monument 1735). Messrs. John ct Edward Bumpus, Ltd., 350, 
Oxford Street, W.1 (Mayfair3601). Messrs. A. ct F. Denny, Ltd., 19, Queen Victoria Street, E.C.4 (Central7813). Messrs. 
P. S. King ct Son, Ltd., 14, Great Smith Street, S.W.l (Victoria 4324). Messrs. Lamley ct Co., 1, 3, 5, Exhibition Road, 
S.W.7 (Kensington 1276). Messrs. W. H. Smith ct Son, Ltd., Newspaper Department, Strand House, Portugal Street 
W.C.2. Messrs. F. ct E. Stoneham, Ltd. : 79, Cheapside, E.C.2 (Central 9566) ; 50/51, Old Broad Street, E.C.2 (Central 
9566) ; 7, St. Mary Axe, E.C.3 (Central 9566). Messrs. Bowes ct Bowes, 1 and 2, Trinity Street, Cambridge. Messrs. W. 
Hefter ct Sons, 4, Petty Cury, Cambridge. Messrs. B. H. Blackwell, Ltd., 50/51, Broad Street, Oxford. Messrs. Sherratt 
ct Hughes. 34, Cross Street, Manchester. Messrs. Henry Young ct Sons. Ltd., 12, South Castle Street, Liverpool. Mr. James 
Thin, 54, 55 and 56, Soutb Bridge, Edinburgh. Messrs. Jackson, Wylie ct Co., 73, West George Street, Glasgow. 

DOCUMENT SERVICE FOR THE MONETARY AND ECONOMIC CONFERENCE 
roNE 1933 

lOURNAL OF THE CONFERENCE 
The Journal of the Monetary and Economic Conference contains :-

(a) Minutes of plenary meetings and of meetings of the main committees ; 
(b) Summaries of discussions of important sub-committees; 
(c) Important proposals, declarations, etc. ; 
(d) Any other useful information as regards hours of meetings, agenda, etc. 

The Journal is issued each morning. Copies are delivered to subscribers at 
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Subscription rate (for 30 numbers) •• 
Single number 
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. . 

. . 
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DRAFT ANNOTATED AGENDA, SUBMI'n'ED BY THE PREPARATORY COMMISSION 
OF EXPERTS. (Ser. L.o.N. P. 1933.II.Spec.l) 40 pages. Price 1/- net. 

DOCUMENT SERVICE 

In c:o~ection with the ~onetary and Economi~ Conference, the Publications Department has set 
up a spec1al Document Service. All documents (mmutes, records, resolutions, etc.) issued during the 
Conference ~e sent automatically to any person who fills up the subscription form hereunder. Each 
document will be charged for separately at the net price. 

ORDER FORM 

Kindly send me regularly all documents of the Monetary and Economic Conference. 

N ame ........................................................................................ Date ....................................... . 
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Messrs. George Allen & Unwin, Ltd., 
League of Nations Publications Department 

40, Museum Street, London, W.C.1. ' 
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League of Nations Publications Department, 
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L RECORDS OP THE CONFERENCE : 
IMPORTANT NOTICE 

The provisional minutes and summaries appear
ing in the Journal will be the basis of the final 
records of the Conference. Members of delegations 
who wish to make corrections in the minutes u 
they appear in the J ournaJ are requested to send 
the text of such corrections within twenty-four 
hours after the receipt of the Journal, to the 
Secretariat (Room III-9, third floor, of the Con
ference building). Amendments to summaries of 
proceedings appearing in the Journal or otherwise 
distributed to members of the sub-committees 
should be handed to the Secretary of the sub
committee within twenty-four hours after receipt 
of the summary. 

In the interests of economy it is requested 
that all such amendments and corrections be 
confined to points of substance or errors of fact. 

The final records of the Conference will be pre
pared and printed after the Conference. 

IL PROGRAMME OP MEETINGS 

I. Economic Commission 
The Economic Commission will meet to-day at 

11 a.m. in the North Committee Room. 

2. Monetary and Financial Commission 
The Monetary and Financial Commission will 

meet to-day at 11 a.m. in the South Committee 
room. 
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m ECONOMIC COMMISSION : FIRST SUPPLE
MENTARY LIST OF MEMBERS 

Au.<lralia : The Right Hon. S. M. Bruce, C.H., 
li!.C., l\I.P. Substitute : Mr. F. L. McDougall, 
C.M.G. 

Bolit•ia: M. Carlos Victor Aramayo. . 

B il . •r F J de Assis Brasil, M. Joaqmm ra' ". . . 0 W . 
E~Iaiio de Nascimento Silva, M. ~ar em, 
schenk, llf. Jose Nabuco de Araujo, M. H. 
Freire de Carvalho. 

Canada: M. F.dgar N. Rhodes, K.C.: P.C., Mr. 
Ferguson. Advisers : l\lr. L. D. Wtlgress, Mr. 
R. K. Finlayson. 

China : M. Quo Tai-Chi. 
Denmark : Dr. P. Munch. Substitutes : 1\I. E. 

Waerum, M. S0ren Sorensen. 
Danzig : M. Walter Schoenberg. 
Iraq: Rustam Beg Haidar, Yassine Pasha 

ei-Hashimi. 
Lithuania: M. V. Sidzikauskas. 
Peru : 1\f. Emilio Althaus, 1\f. Carlos Gibson. 
Persia : Anayatollah Khan Samiy. Substitutes : 

?>£. Clavier, M. Entezam. 
Roumania : M. S. Radulescu. Substitutes : M. G. 

Crisan, M. E. Marian, l\1. D. Cristu. 

IV. MONETARY AND FINANCIAL COMMISSION : 
FIRST SUPPLEMENTARl' LIST OF MEMB'ERS 

Australia: The Right Hon. S. M. Bruce, C.H., 
M.C., M.P. Substitute: M. H. J. Sheehan, 
C.B.E. 

Bolivia : M. Marnerto Urriolagoitia H. 
Brazil: M. Raul Regis de Oliveira, M. Nurna de 

Oliveira, M. Valentirn Bou-;as, M. Jose 
Nabuco de Araujo, M. J. A. Barboza Carneiro. 

Canada : The Right Hon. R. B. Bennett, K.C., 
P.C., LL.B., LL.D. Advisers: M. W. C. Clark, 
lllr. N. A. Robertson. 

China: Dr. W. W. Yen. 

Denmark : M. C. V. Brarnsnaes; Substitutes : M. 
C. N. Hauge, Ill. 0. C. Mohr, M. Ch. Rottb0ll. 

Danzig : Dr. Karl Schaefer. Substitute : M. Wal
ter Schoenberg. 

Iraq: Yassine Pasha el-Hashimi, 
Beg Haidar. 

Lithuania : Dr. Dovas Zaunius. 
Peru : M. Francisco Tudela. 

Rustam 

Persia : Fatollah Khan Nouri Esfandiary. Sub
stitutes : M. Raoul Delcorde, Said Khan Sarnii. 

Roumania : M. Virgil Madgearu. Substitutes : 
M. A. Zeuceano, M.E. Ene, M. Badulesco. 

V. COMMUNICATIONS FROM INTERNATIONAL 
ORGANISATIONS 

l.IIIINERS' INTERNATIONAL FEDERATION 

1. The Secretary of the Miner;. International 
Federation has sent the following letter to the 
Pres1dent of the Conference :-

" The Agenda of the Monetary and Economic 
Con!erence, of which you are President, includes 
an 1tem concerning coal (Document C.48.1933, 
Page 33) and we suppose that the coal problem 
Will once more be examined. 

"For this purpose, we have the honou~ to 
draw your attention to some of the resolutwns 
of the Miners' International, whi.ch state ~he 
workers' views on this important pomt and wh1ch 
we annex to the present letter. 

"We would also remind you that, at the time of 
the first consultations of experts of the Economic 
Committee of the League of Nations, the 
employers' experts and certain Government dele
gates spoke of the necessity for creating national 
organisations in the countries where none 
existed, before attempting to arrive at an 
international agreement. This idea had its 
advantages : an international agreement must 
have national organisations behind it. Since 
that time, however, these national organisations 
have been created ; the producers of all the 
great coal-producing countries of Europe have 
formed themselves into associations capable of 
constituting the basis of an international 
organisation. 

" From this point of view, therefore, the 
opposition voiced at previous meetings is no 
longer relevant. 

" Is it necessary to insist on the seriousness 
of the coal crisis and of its causes and specific 
aspects ? The members of the Conference will 
doubtless have complete information on this 
point. We would merely draw your attention 
to the causes applying to the coal crisis apart 
from the general economic depression. On the 
one hand, coal production has developed, and 
on the other the competitors of coal-electricity, 
heavy oils, water-power, etc.-have taken an 
increasingly important place in modern technical 
development. 

" This position has given rise to measures of 
protection and dumping which are constantly 
becoming more severe without, however, alleviat
ing the general depression in the coal industry. 

"We therefore consider-as do certain of the 
employers and the Governments--that in
ternational regulation is necessary in order to 
terminate the anarchy which is disorganising the 
fuel market. 

" The regulation which . we desire should 
guarantee the interests of all. We therefore 
demand that it should be established under the 
supervision of the League, subject to consultation 
with the employers, workers and Governments. 

"We are not pursuing merely private ends; 
we also desire the safe-guarding of the general 
interest and, in our opinion, this is only possible 
if all interests are represented on the directing 
organisation." 

RESOLUTIONS 

" The International Miners' Congress, 
"Assembled at Cracow from May 12th to 16th, 

1930; 
" Having once more examined the coal problem ; 
" In view of the chaotic state of the coal-mining 

industry and the markets of Europe ; 
" Considering that the rationalisation which is 

being carried out without taking account of the 
interests and the security of the workers is aggra
vating the situation ; 

" Considering also that this state of affairs is 
causing conflict between the workers and employers 
and may bring about international conflicts; 

"Thanks the League of Nations for the study it 
has made of the subject ; 
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".Notes with ~gret, however, that, since the 
vanous consultations which took place in 19!!9 at 
the _Seat of _the League of Nations, the question of 
an mternabonal agreement between various coal 
producing countries has made no progress whatever; 

" Neverthel~, notwithstanding the slight im
provement which has taken place since 1929, the 
coal problem has lost nothing of its seriousness. 

" There are clear indications that the crisis has 
not yet been overcome and that it threatens to 
become more '!-cute than ever, provoking measures 
o~ defence whtch can only aggravate the evil and 
will on the whole make the situation of the workers 
worse than before. 

·: The Intef!lational 1\Iiners' Congress draws the 
senous attention of the Economic Committee of 
the League of Nations to this matter and demands 
again the in.tern:"tional organisation of production 
and marketmg m accordance with the proposals 
put forward by_ the workers' experts before the 
Coal Sub-Commtttee of the Economic Committee 
of the League of Nations in 1929." 

• • • 
" The International Miners' Congress assembled 

in London from September 13th to 16th, 1932; 
" Dealing with the questions relating to the 

coal problem ; 
"Considering that the consultations on the subject 

of the coal problem with a view to arriving at an 
international agreement have led to no results on 
account of the opposition of the employers and 
the absence of Government action : 

" Denounces to the public opinion of the world 
this failure to take action on the part of employers 
and governments. 

" The coal problem is becoming more acute, not 
only on account of the general depression, but also 
because of the profound changes which are taking 
place in the technique of all industries. 

" In these circumstances international regulation 
is absolutely essential in order to prevent the 
situation of the miners from becoming still worse; 

" But in view of the opposition of employers 
and governments the Congress considers that the 
only remedy for the coal crisis is the return of the 
mines to the community ; 

" And urges the affiliated countries to take 
energetic action in favour of this demand." 

• 
• • 

" The Executive Committee of the Miners' 
International, assembled at Brussels on December 
13th and 14th, 1932: 

" Again considering the coal problem ; 
" In view of. the fact that the reports of the 

delegates show the situation remains serious in all 
coal countries : 

" Urgently demands that its proposals for an 
international agreement should be considered ; 

" And asks the Preparatory Committee for the 
Economic Conference to place the question on its 
agenda with a view to its being considered as a 
matter of urgency and on a practical basis." 

• • • 
" The Executive Committee of the Miners' 

International, assembled at Brussels on April 4th 
and 5th, having exanrined once more the economic 
situation existing in all countries ; 

" Notes with regret that, since the consultation 
of the Economic Committee of the League of 
Nations held in January, 1932, no effort has been 
made in the direction of the international under
standing which was r~ised at the consultation 
to be indispensable in order to put an end to the 
disorganisation of the coa.l market ; 

" Recalls that the employers expressly declared 
their readiness to take the neces.o;.'U"}' measures for 
the drafting of that agreement. 

" The resi~tan~ o~ the .employ~rs strengthens 
the International m tts clatm for mtt"rvention by 
the Governments in order to compel the employers 
to ab_andon their policy of isolation and unnecessary 
confltct. · 

"Action by the Governments is justified not only 
by the seriousness of the problem and of its con
sequences, but also by the rt'presentatinns made 
to them by the employers who constantly demand 
new measures of protection. 

"For these reasons, the !lliners' Internationa.l 
demands fresh representations by the Economic 
Committee of the League to the Governments to 
bring about as speedily as pos.•ible an internationa.l 
agreement supervised by the Governments and the 
workers, under the aegis of the League of Nations. 

"As a proof of its dctern1ination in this matter 
the Executive Committee of the Internatinnai 
decides that demonstrations sha.ll be organised in 
all the countries concerned, the form of which is 
left to the discretion of the National Organisations." 

• • • 
" The Executive Committee of the Miners' 

International, assembled at Brussels on Apri.l 26th 
1933; • 

" Examining once more the coal problem : 
"Notes that, in spite of the daily incrl'n~ing 

seriousness of that problem, resulting in unemploy
ment, low wages and destitution, the employers 
have shown themselves incapable of attempting to 
apply or even to formulate the slightest remedy for 
the difficulties and disorganisation of the coal 
market. 

" This failure on the part of the employers, in 
face of their express declarations at the meeting 
held at Geneva, when they promised to take action, 
is a proof either of unwillingness or impotence .. 

" The Executive Committee of the Internationa.l, 
having made these declarations; 

" Considers that it is for the Economic Organi· 
sation of the League of N a tiona : 

"(1) To summon another meeting of the 
parties as soon as possible (Governments, 
employers and workers) with a view to drawing 
up the measures neces.'lnry to put an end to the 
present chaos ; 

" (2) To bring all its influence to bear on the 
Governments in order that measures may be 
taken to put an end to the pernicious anarchy 
and the life and death struggle of which the 
coal market is the scene." 

• 
• • 

2. l~TER.~ATIONAL COTTON CONGRESS 
The International Cotton Congress has addressed 

to the President of the Conference the following 
telegram: 

"The Right Hon. J. Ramsay :MacDonald, :M.P., 
Downing Street, London. 
" We are desired to submit respectfully for the 

serious consideration of the Conference the 
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following resolution adopted unanim~usly ~y 
the International Cotton Congress tenrunatmg m 
Carlsbad to-day (June lOth, 1933). 

• That this Congress, representi'_lg twenty
three countries, resolves. to comrnurucate to the 
Representatives of Nat10ns assembled for t~e 
World Economic and Monet~ Confe~nce 1ts 
gratification at the prommence giVen to 
credit and currency restrictions on the agenda 
of the Conference. Whilst welc<?ming ev~ry 
effort designed to ensure a reductiOn of tariffs 
and other restrictions, this Congr~ eXJ?r~ 
the conviction that a substantial nse m 
commodity prices is of paramount and urgent 
necessity. It is also essential that for the 
realisation of these aims an early universal and 
equitable stabilisation of currencies should be 
established.' 
" (Signed) Paul . Schlumberger, (France), 

Pres1dent; 
" Fred Mills, (England), Vice

President; 
"Hendrik Vandelden, (Germany), 

Vice-President.'' 

VI. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Conf. M.E.4. Addendum 7. Tariff Truce: 
New Accession: Czechoslovakia. 

Conf. M.E.4. Addendum 8. Tariff Truce : 
Accession of Bolivia, Chile, Greece, Guatemala, 
Iceland, Luxemburg, Paraguay and Uruguay. 

Conf. M.E.4. Addendum 9: Tariff Truce : 
Accession of Dominican Repubhc, Spam, Luxem
burg, Persia, Peru, Poland, Portugal and Turkey 
(French only). 

Conf. M.E.5. International Questions relating to 
Public Works. Report submitted to the Mone~ary 
and Economic Conference by the League of Nabons 
Committee of Enquiry on Questions relating to 
Public Works and National Technical Equipment 
of the Organisation for Communications and. 
Transit. 

Supplement to the Monthly Bulletin of Statistics. 

Journal of the Conference No.7. 

Distributed to the Economic Commission 
Conf. M.E./C.E.l (1). Programme of Work 

(revised). 
Conf. M.E./C.E.2. Quantitative Restrictions on 

International Trade. 
Conf. M.E./C.E.3. Proposal of the Polish Delega

tion. 
Conf. M.E.fC.EA. Suggested Agenda for 

Economic Commission in the Field of Tariffs and 
Commercial Policy. Submitted by the American 
Delegation. 

To the Monetary and Financial Commission 

Con£. M.E./C.M.F.l. Proposal for the Creation 
of Committees submitted by the Committee on 
Committees. 
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S.W.7 (Kensington 1276). Messrs. W. H. Smith & Son, Ltd., Newspaper Department, Strand House, Portugal Street 
W.C.2. Messrs. F. & E. Stoneham, Ltd.: 79, Cheapside, E.C.2 (Central 9566); 50/51, Old Broad Street, E.C.2 (Central 
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L RECORDS OF THE CONFERENCE : 
IMPORTANT NOTICE 

The provisional minutes and summaries appear
ing in the ] ournal will be the basis of the final 
records of the Conference. Members of delegations 
who wish to make corrections in the minutes u 
they appear in the ]011n1al are requested to send 
the text of such corrections within twenty-four 
hours after the receipt of the ]ou'"al, to the 
Secretariat (Room III-9, third floor, of the Con
ference building). Amendments to summaries of 
proceedings appearing in the Journal or otherwise 
distributed to members of the sub-committees 
should be handed to the Secretary of the sub
committee within twenty-four hours after receipt 
of the summary. 

In the interests of economy it is requested 
that all such amendments and corrections be 
confined to points of substance or errors of fact. 

The final records of the Conference will be pre
pared and printed after the Conference. 

II. PROGRAMME OF l'llEE'l'lNGS 
I. EcotWmic CD1flmissicm 

The Economic Commission will meet to-day 
at 11 a.m. in the North Committee Room. 

Agenda: Continuation of the General Discussion. 

II. Monetary and Financial Commission 
The First Sub-Commission will meet to-day at 

11 a.m. in the Conference Hall. 
The Second Sub-Commission will meet to-day 

at 11 a.m. in the South Committee Room. 
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m. MONETARY AND FINANCIAL CQ'MMTSSIOH : "(b) The execution of the schemes for 

public works drawn up under the auspices of 
the League of Nations; 

SECOND MEE'l'~G 

Hdd o" MoMay, Jtme 19th, 1933, at 11 a.m. 

President : Mr. Cox (United States of America) 

PROPOSALS SUBMITTED BY THE COM
MITTEE ON SUB-COMMISSIONS 

The proposals of the Committee (cf. Journal of 
the Conference No. 7, page 47) were adopted. 

It was further agreed that the President of the 
Bank for International Settlements and the 
representatives of the Financial Committee of the 
League of Nations might consider themsel-.:es 
members of the Commission or its Sub-CommiS
sions. 

llrL Madgeara (Roumania) submitted the fol
lowing proposals : 

" The delegations of B~lgaria, Latvia, PC?Ian?, 
Roumania, Czechoslovakia and YugoslaVIa, m 
view of the proposals to divide the Monetary and 
Financial Commission into Sub-Commissions 
(cj. document Conf. M.E./C.M.F. 1 of June 17th), 
propose that ~hese S':'b-Co~issions sha~ exam
ine the followmg subjects m the order lrud down 
in the above-mentioned document. 

" First Sub-Commission 
" (1) The examination, in relation to the 

possibility of restoring the international gold 
standard, of the monetary policy to be followed 
prior to its restoration in countries which have 
adopted exchange restrictions, and in particular : 

" (a) The conditions of a gradual and uniform 
relaxation leading to the abolition of these 
restrictions, particularly the methods of regula
ting short-term and long-term credits ; 

" (b) The situation of existing parities in 
countries which have introduced exchange 
restrictions in relation to the new parities to 
be fixed for the currencies of countries which 
are the chief world financial centres and have 
suspended the gold standard ; 

" (c) The means proposed for effecting 
budgetary equilibrium and resisting inflation
ary tendencies. 

" (2) Steps likely to help debtor countries 
to meet their financial obligations by means of 
goods and services. 

" (3) The settlement, by means of direct 
negotiations between creditors and debtors, of 
the public external debt, where such a settle
ment is essential, having regard to the capacity 
for payment of the countries concerned and the 
fall in prices of the principal exports of these 
countries. Establishment of the procedure to 
be followed by creditors and debtors to make it 
effectively possible for the latter to enter into 
useful negotiations with the mandatories duly 
authorised by the creditors. 

" (4) Examinati?n of the .conditions necessary 
for ~e res~ption of mternational credit 
operat1<~ns which would give an additional 
~~hasmg _power to agricultural countries with 
limited national capital. 

" (5) Examination of methods for restoring 
the normal movement of capital : 

" (a) _Th~ establishment of the Currency 
Normalisation Fund, contemplated by the 
Stresa Conference, with a view to increasing 
the normal flow of short-term capital until 
the return of normal capital conditions; 

"(c) The execut~on of ~e schemes. for 
establishing international agncultural medium
term and long-term credit institutes. 

''Second Sub-CommissUm 

" (6) The examination, in relation to ~he 
working of the gold standard, of the specific 
questions of the organisation and working of 
the Central Banks in agricultural countries with 
a view to giving them the elasticity necessary 
for the conditions of agricultural production : 

" (a) monetary reserves; 
" (b) cover ratios ; 
" (c) increase of the present cash position ; 
" (d) rules concerning discounts, warrants, 

etc." 

M. Madgearu's proposals were referred to the two 
Sub-Commissions for study. 

It was decided, on the President's proposal, that 
M. Jung (Italy) and M. KienbOCk (Austria), Vice
Presidents of the Commission, should preside over 
the First and Second Sub-Commissions respectively. 

It was understood that each Sub-Commission, 
after a preliminary examination of the questions 
referred to it, would be free to decide whether it 
was necessary to set up sub-committees for the 
examination of certain special questions. 

The Commission, after discussing whether the 
two Sub-Commissions should meet simultaneously 
in order to speed up the work of the Conference, 
or whether they should meet at different times to 
allow some delegates to follow the work of both 
Sub-Commissions, decided that the two Sub
Commissions should meet simultaneously for the 
first few days. Should this method of work be 
found to be inconvenient, either of the Sub
Commissions would then be at liberty to come to 
a fresh decision. 

DECLARATION OF THE DELEGATION OF 
BRAZIL 

llrL de Oliveira (Brazil) aJmounced that his 
delegation had intended to make a declaration 
during the meetings of the Commission. Anxious, 
however, to shorten the discussion, it had re
frained from doing so, and now wished to communi
cate this declaration to the Bureau for circulation 
to the delegations. He asked the Commission· to 
note the action of his delegation. · 

(The meeting rose.) 

IV. MONETARY AND FINANCIAL COMMJS.CUOH : 
FIBST SUB-COMMISSION : 

FIBST MEETING 

Held em Monday, June 19th, 1933, at 4 p.m. 
President: M. ]UNG (Italy) 

The President proposed that the declaration by 
the del~gations of Bulgaria, Latvia, Poland, 
Roum;uua, Czechoslovakia and Yugoslavia (see 
above : Second meeting of the Monetary and 
Financial Commission) should be dealt with as 
the subjects with which it was concerned arose. 

Agreed. 
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The President proposed that the document sub

mitted by the Hungarian delegation, dated 
June 14th, 1933 (document Conf.M.E.7), should 
be taken in the same way. 

Agreed. 

The President further proposed that the part of 
the document submitted by the Swiss delegation 
which related to the question of a common 
monetary standard should be .referred to the 
Second Sub-Commission with a request that it 
should discuss the matter as the first point on its 
agenda. 

Agreed. 
CREDIT POUCY 

The President invited the Sub-Commission to 
pass to the question of credit policy. No delegates 
desired to speak on the subject. 

PRICE LEVELS 
The Sub-Commission discussed questions of 

procedure in connection with the consideration of 
price levels. 

Prof. Cassell (Sweden) suggested that a general 
resolution would facilitate the discussion. 

Mr. Neville Chamberlain (United Kingdom) gave 
notice of a resolution which he proposed to submit 
for discussion on the following day. 

On the proposal of M. laspar (Bclj,>ium), it was 
agreed to take the Draft Annotated Agenda point by 
point as the basis of discussion, having regard to 
1\lr. Chamberlain's resolution as falling within its 
limits. 

(The Sub-Commission rose.) 

V. MONETARY AND FINANCIAL COMMISSION : 
SECOND SUB-COMMISSION : FIRST MEETING 

Held on Monday, June 19th, 1933, at 4 p.m. 

President : M. KIENBOCK (Austria) 

The Sub-Commission held a brief preliminary 
discussion on the questions referred to it. 

Senator Pittman (United States of Ameri~a) 
submitted a draft resolution which his delegation 
proposed to communicate to the Conference. It 
would, he thought, be useful for ~he members ~f 
the Sub-Commission to be acquamted wtth. th1s 
text before the various proposals to be submitted 
by his delegation concerning the questi~ns re!erred 
to the Sub-Commission came up for diSCUSSIOn. 

The draft resolution of the United States 
delegation will be distributed to the members of 
the Commission (document Conf. M.E.fC.M.F.S). 

M. Dapples (Switzerland) welcomed with 
sympathy the possibility of a return to the gold 
standard upon the conditions mentioned by the 
United States delegation. He pointed out, however, 
that the adoption of an international system based 
on a decrease of the gold cover would have no 
practical effect unless the States agreed to a 

rtain measure of self·discipline and undertook 
~:t to put into circulation more bank notes than 
were really necessary for the needs of home and 
foreign trade. 

M. Trip (Netherlands) observed that the _Gold 
Delegation of the League Financial Co~ttee, 
the Governing Body of the Bank for InternatiOnal 

Settlements and the Preparatory Committee for 
the 1\Ionetary and Economic Conference had 
unanimously agreed that the only possible inter
national monetary system was the systt>m based 
on gold. He was convinced that it was impossible 
to rt>g:lln the confidence of investors-an indis
pens:lhle condition if the crisis was to be overcome 
-unless there was some previous as..-urru1ce of a 
certain monetary stability to be followed by a 
return to the gold standard. Apart from this 
condition, he realised that it was quite possible 
to adopt such measures as the reduction of the 
kgal percentage of the gold reserve, the utili,;.~tion 
of gold soldy as cowr for the monetary circulation 
and as an instrument for the settlement of <i<'bits 
in the balance of paymcuts. and the an't'ptmwe of 
a certain proportion of silv<'r as cover for the 
monetary circulation. 

M. Parmentier (France) said that. as the authori
ties mentioned by the Netherlands dd<•gate had 
unanimously agreed that it was impos.~ible to llllopt 
a system other than the ,::ol<l statulard, the only 
remaining stt>p was to invite any del<·gations which 
were of a diflerent opinion to propose anoth<•r 
system. 

The Sub-Commission then took note of a pro
posal submitted by the Swiss dl'l••gation (llocunwnt 
Conf. M.E.JC.M.F.2) to the First Sub-Commissi<m 
which had referred to the second Sub-Cmnmissinn 
the second paragraph d<·aling with the restoration 
of a common monetary stamlard. 

The Sub-Commission will dcddc h1.tur whl'lhcr a 
special sub-committee should be set up to stwly 
this proposal. 

The discus>lion of the United Stat•·• proposal wa~ 
adjourned to the .next meeting. 

(The Sub-Commission rose.) 

VI. ECONOMIC COMMISSION : SECOND MEETING 

Held oN Monday, June 19th, 1933, at 11 a.m. 

President: l\1. CoLIJN (Ncthcrlancls). 

ACCESSIONS TO TilE TARIFF TRUCE 
The l'relident announc"d that down to Satunlay, 

June 17th, forty~ight countries (and in particular 
all European countncs. except Yul(<"l:ivta) hacl 
acceded to the Truce. ThP. total number of accc"l
sions to date repre01ented 85 pt!r cent. of the ~orld's 
trade. The accession of the Venezudcan Govern
ment had been notifJCd by telegram that mormng, 
thus bringing the number of acces•ions up to 
forty-nine. 

PROPOSALS RECEIVED 
The President announced that the Commi~~ion 

had so far received proposals from t!•e Hurea~ a_nd 
from the delegation! of the Umon of So~ICt 
Socialist Republic!, Cuba, Poland, the Umtcd 
States of America, Belgium, Uruguay and France. 

He suggested that a &rllall Sub-Committee, 
which would also act as a drafting committee, 
should be set up to submit _to the plenary Com
mission sug"e~ions for dealing w1th each of the 
proposals which, after discus•ion in the plenary 
Commission, seemed to deserve further consu.lcra
tion as offering some prospect of Bf,'l"eement. 
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REVISED PROGRAMME OF WORK 
(Document Conf. 'AI.E.JC.E. 1(1).) . . 

The President thought that the ComnuSSJ?:3 
. b discussing Head I : Corrunerct. 

shp 
01i~yd ~Jf::eJain delegations considered thatC Jt 
o c • be · with Head II : o-

wodin~dti~ proefferaProdble :~tion~nd Marketing. The 
or aon d"" Commission would have to take a ecJSlOn. 

PROPOSAL OF THE FRENCH DELEGATION 
(Document Conf. M.E.JC.E. 8.) . 

11 Sarraut (France) said that his de~egatlon 
• e f those which held that the first Jtem on 

~a: 0~~e of the Commission should. be the 
Co-o~dination of Production and Marketing. It 
considered that the Commission should start b~ 
exploring the possibility of inter-governmen.t h 
agreements on certain basic products on wh1c 
government action was found necessary. !he 
conclusion of such agr~m.ent~ wo~d unq~estion
ably bring about a rapid nse m pnces, an mer~ 
in the purchasing power of producers, an expansiOn 
of the industrial market and fresh prospects <?f 
employment for labour. Debtors ~ould ~nd Jt 
easier to fulfil their financial undertakings .. ~mally, 
the prospect of a return to normal conditions of 
production and trade would facilitate the effo:ts of 
Governments to diminish the obstacles to mter
national commerce. The choice of the products on 
which the first efforts at organisation would bear 
would have to depend on (I) the effect produced on 
the greatest possible number of producers and (2) 
on the question as to which products lent them
selves most easily to international control. · 

The French delegation accordingly proposed the 
study and conclusion of governmental agreements 
upon the best methods for regulating the product! on 
of and trade in certain products. The follo~g 
commodities might be selected : wheat, wme, 
timber, cotton, wool, coal, copper, silver. 

While vital national interests must be safe
guarded, they must not be isolated from the 
international interest, nor must an attempt be 
made to overcome the existing depression by 
particularist methods. Were the crisis to be 
prolonged owing to the clash of nationalist 
economic interests, France might perhaps be able 
to lessen her own difficulties by a more intensive 
exploitation of her national resources and of those 
of her colonies, but she was anxious loyally and 
resolutely to support all loyal and resolute efforts 
to restore true economic conceptions, which 
consisted in a return to the widest possible measure 
of freedom in trade and in the maintenance of as 
high a standard of living as possible. 

· ~ith this aim in view the first step was to put 
an end to the chaos exising as regarded production, 
which was the root cause of the present position. 

Other delegations held that the first t}ling to 
do was to concentrate on tariff questions, quotas, 
prohibitions, restrictions, etc., but to do so would 
be to attack the symptoms and not the causes of 
the disease. If agreements could be established 
between producers and the world's economic 
life be restored to normal conditions, if a successful 
campaign could be conducted against the abuses 
o~ ration~t!on, dumping, speculative capitalisa
tiOn, competition due to low wages and the aspira
tions of certain countries towards self-sufficiency, 
the Conference would be placed ob the right path 
leading to the removal or reduction of the barriers 
which had blocked the free circulation of com
modities. 

M. Asquini (Italy) asked that, as delegations 
h d not had time to study the French proVO~· 
H~d I should be discussed by the ComJIUSSIOn 
before Head II. · 

M. Eulalio (Brazil) endorsed M. Asquini's 
re uest. He further asked that c?ffee should be 
in2luded among the products discussed under 
Head II. 

At the request of the President, lVL Sarraut 
(France) agreed for the time being to withdraw 
his proposal. 

M. Loverdos (Greece) said that his del~gation 
would submit a report on the econorruc and 
financial situation in Greece. He wo~d co~fine 
himself for the present to one essential pomt : 
in his Government's view the first step t?wards 
economic co-operation should be taken m the 
field of commercial relations between the great 
creditor and the smaller debtor nations. It 
might be achieved by means of special commercial 
treaties, which would guarantee supplementary 
exports of a certain quantity ?f the pr?ducts. of 
small nations and a better semce of therr foreign 
debts. Such treaties would also prove advan
tageous to the greater nati?ns as .creditors .. ~he 
difficulties which might anse owmg to eXJSt~ng 
commercial treaties and most-favoure~-natlon 
agreements could easily be Sllfi!IOunt~d, smce the 
trade involved would be restncted m character 
and designed to meet a special object and could 
therefore be based on a system of preferential 
import dues, recognised as an exception to normal 
customs policy and exempt from any quota 
restrictions. 

Greece was prepared to take every possible .s~ep 
to improve international trade. Her o.wn poSition 
was critical and she had been forced, m order to 
protect her currenc~ and impr~v«: her b~ance of 
payments, to impose unport ~estr;ctions which could 
not be raised until the Situation became more 
favourable. 

The only remedy to this situation-as disadvan
tageous to foreigners as to nationals--w~ an 
increase of exports. These had fallen alarrrungly, 
but an increase in the export of tobacco, for 
instance, would substantially improve the situation. 

In conclusion he would point out that, in the 
case of tobacco, Greece had already acted on the 
recommendations of paragraph 3 of the Experts' 
Report, had promulgated laws limiting cultivation 
and had entered into negotiations with other 
tobacco producing countries with a view to restoring 
the equilibrium between production and demand. 

M. Asquini (Italy) confined his remarks to 
Head I, Section (a), since the unofficial statements 
on tariff policy so far made by delegations were 
inadequate to permit of detailed discussion 
under (b). 

On the assumption that satisfactory results 
regarding the preliminary problems before the 
Conference would be achieved in the other Com
mittee, and that stabilisation would be effected 
on a gold basis, the Italian delegation would be 
prepared to accede in principle to the memorandum 
on the removal of quantitative restrictions (docu
ment Conf.M.E./C.E.2) submitted by the Secre
tariat. He would point out, however, that this 
proposal involved only an agreement in principle, 
in effect leaving countries free to act as they 
wished ; it must, therefore, be regarded merely as 
a starting point for the Corrunission's work. 
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The Polish proposal (document ConDI.E./C.E.3) 
referred to the state of affairs existing in 1932 and 
t~erefore contemplated no real measure of economic 
di~ament. For such a digarmament the 
abolition of the quota system within a short and 
reasonable period was essential. 

Meanwhile, Italy was prepared to maintain her 
l!beral po~c~. but could not undertake to apply 
libe_ral ~nnc1pl~ to countries which, owing to 
therr !arifl bamers or currency restrictions, failed 
to rec1procate. 

M. Sokolowski (Poland), in order to clear up any 
misunderstanding which might have arisen over 
the Polish proposal, said that in his Government's 
view trade and exchange restrictions should be 
t~tally abolished as soon as possible. A similar 
VIew had been adopted two weeks previously at 
the Bucharest Conference, with his Government's 
full support. 

The proposal now before the Commission was 
rather·m.ore modest in character, and contemplated 
gradual unprovement over a period of years. The 
year chosen as a basis for the percentages suggested 
m the proposal was 1932 ; this, like any other 
year, was open to certain objections, but had been 
selected as a satisfactory and workable minimum. 
In ~):' case, all the figures suggested were purely 
proVISional, and were thus open to criticism and 
1mprovement. 

A distin~tion had been drawn, in the proposal, 
between b1-lateral and multi-lateral agreements ; 
he would suggest that a percentage of the 1932 
figure might be regarded as a minimum basis 
for multi-lateral agreements ; bi-lateral agree
ments, of course, could go much further. 

The Polish proposal contemplated minima for 
both exchange and import restrictions over a period 
of three years. Neither the time nor the figures 
suggested must be regarded as hard and fast 
limits, and, to render the scheme adaptable to 
circumstances, the convening of a small Con
ference to discuss future action was proposed for 
the end of the second year. It was to be hoped 
that the third year would see the total abolition 
of the various forms of restriction. 

The Polish proposal was a practical suggestion, 
made in the light of experience, as to the first 
steps to be taken towards the abolition of trade 
and exchange barriers. The Polish delegation 
would be delighted were the Commission's dis
cussions to prove that a more rapid advance could 
be made. 

M. llymans (Belgium) said that the views of the 
Belgian delegation, as expressed in document 
Conf.M.E./C.E.6., contained concrete proposals, 
more particularly for the suppression of restrictions 
on imports. This was, in his opinion, the most 
important matter to be dealt with, a view which 
was supported in the Draft Annotated Agenda. 
These restrictions, being imposed in addition to 
those arising out of tariffs, were most urgently in 
need of abolition, as they had entirely failed in 
their object of weakening the effects of the crisis. 

The removal must, however, not be too sudden ; 
it should begin at once and should be extended as 
other causes of the crisis were removed. Abolition 
should be (a) parallel to the abolition of other 
restrictions, particularly financial and moneta.!}' 
and (b) progressive, in order to give the industnes 
concerned the necessary period for adaptation. 

(LU!5<S 

He therefore proposed an international agreement 
between all States rE"presented at the Conference. 
The~ yroposals did not exclude the taking of 
tranSitional measures, either autonomous or by 
means of bilateral agreements, e.g. for the enlarge
ment. of quotas and the adjustment of tariffs ; 
~or did they e.xclude agreements for the organisa
tion of production, if found na.-es.<ary. 

He therefore supported the Italian and Polish 
proposals ; these could be used as a basis of 
discussion in conjunction with the President's 
note which contained detinite and concrete 
suggestions. 

.The President proposed that a small sub-com
mlttre should be appointed on the following day 
to draft concrete propos..1.ls, based upon the 
gt>nt'ral tenour of the discus.~ions; he hoped that 
any further proposals woulll be ~ubmittco.l in time 
for this procedure to be followed. 

(The Commission rose.) 

VII. MONETARY AND FINANCIAL CO'MJWJSSION: 
FIRST SUB-COMMISSION : LIST OF MEMBERS 

UnioN of South Africa : The lion. Nicholas 
Christiaan Havenga. Substitute: Dr. E. J. 
Holloway. 

Albania: Dr. Fuad Aslani, Substitute: Mr. 
Edijn Gripwell. 

Germany: Dr. Hjalmar Schacht ; M. Wilhelm 
Keppler. Suhstitutt>s: Herr Gehcimrat Vocke, 
Herr Ministcrialt.lirigentcr Berger. 

Argentine Republic: M. Manuel E. Malhran. 
Substitute : M. Raul l'rcbisch. 

Australia : The Rt. lion. S. M. Bruce (rc!lerve~ the 
right to nominate substitutes if necessary). 

Belgium: M. Francqui. Substitute: M. Camille 
Gutt. 

Bolivia : M. Carlos Victor Aramayo. 
Brazil: M. Numa de Oliveira. Substitutes: 

M. Valentim Bou~as. M. Jo~ Nabuco, M. Barboza 
Carneiro 

United Kingdom of Great Brit11iN and NortherN 
Ireland: The Rt. Hon. Neville Chamberlain. 
Substitute : The Rt. lion. Viscount Hailsham. 

Canada : The Rt. Hon. R. B. Bennett. Sub
stitute : Mr. W. C. Clark. 

China: Dr. W. W. Yen. Substitute: Mr. Pei
Tsu Yee. 

Cuba : Dr. G. Patterson. 
Danzig : Dr. Carl Schaefer. Substitute : Herr 

Walter Schoenberg. 
Denmark : Mr. C. V. Bramnaes. 
Dominican Republic : M. Max Henriquez Urena. 

Egypt : Abdel Hamid Badaoui Pasha. Sub-
stitute : Sir Edward Cook. 

Ecuador : Don Abelardo Moncayo Andrade. 
SpaiN : M. Louis Nicolau d'Olwer. Substitute : 

M. E. R. Mata. 
Estonia : M. H. Markus. Substitute : M. V. 

Ojanson. 
United States of America: Senator James Couzens. 
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Fi•uand: J\I. Risto Ryti. . Substitutes : 
111. R. Argentine Republic : 111. E. Hueyo. Substitute : 

M. Raul Prebisch. V. Ficandt and M. Br. Suvrranta. 
France : J\I. Georges Bonnet.. Substitutes : 111. 

Sarraut, M. Rist, M. Parmentier. 
Greece : 1\1. D. l\laximos. Substitute : Mr. Georges 

Charitakis. 
Guatemala : Dr. Adrian Recinos. 
Haiti : M. R. T. Auguste. 
Hungary : Dr. Bela de lmn!dy. Substitute : 

Dr. Judik. . . 
India : Sir Henry Strakosc~. ?ubshtutes: Srr 

Cowasji Jehangir or Sir Cecil Ktsch. 
Italy: M. Guido Jung, Prof. Alberto Bened~c~. 
. Substitutes : 111. Joe Nathan, 111. P. Formenhm. 

I rak : Y asin Pasha ai Hashimi. Substitute : 
Rustam Beg Haidar. 

Irish Free Stale: Senator Connolly. Substitutes: 
Mr. J. J. McElligott, Mr. J. Brennan. . 

japan: 111. Fukai. Substitutes: M. Tsushtma, 
M. Nohara. 

Latvia : Mr. Ludvigs Seja. 
Lithuania : M. Zaunius. 
Mexico : 111. Eduardo Suarez (reserves the right to 

nominate substitute if necessary). 
Norway: M. Gunnar Jahn. Substitute: M. Rygg. 
New Zealand: The Rt. Hon. G. W. Forbes. 

Substitute: Professor A. H. Tocker. 
Netherlands : Dr. L. J. A. Trip. Substitute 

Mr. J. W. Beyen 
Peru : M. Francisco Tudela. 
Persia : M. Noury-Esfandiary. Substitute : M. 

Delcorde. 
Poland : M. Leon Baranski. Substitutes : M. 

Baczynski, M. Nowak, M. 111ohl. 
Portugal : Dr. Jost! Caeiro da Matta. Substitute : 

Dr. Innocencio Camacho Rodriguez. 
Roumania : M. V. Madgearu. Substitutes : M. 

Ernest Eve, M. D. N. Jordan. 
Siam : Phya Subaru Sompati. 
Sweden: M. E. J. Wigforss. Substitutes: Baron 

E. K. Palmstierna, M. C. G. Cassel, M.S. Rooth. 
Switzerland: Dr. G. Bachmann. Substitute : 111. A. 

Sarasin. 
Czechoslovakia : Dr. Vilem Pospisil ; or alterna

tively, M. Alois Basch. Substitute : 111. Vladimir 
Nosek. 

Turkey: Salahattin Bey. Substitute: Halit Nazmi 
Bey. 

Union of Soviet Socialist Republics: M. V. J. 
lllejlauk. 

Uruguay : Dr. Pedro Cosio. Substitute : Mr. 
Alberto Urtubey. 

Venezuela: Dr. Oscar Aguilar. 
Yugoslavia : M. Diouritch. Substitutes : M. Seee

rov, 111. Mikitch. 
Financial Committee of the League : Sir Otto 

Ntemeyer. Substitute: M. Janssen. 

VIII. MONETARY AND FINANCIAL COMMIBSION: 
SECOND SUB-COMMISSION : 

LIST OJ!' MEMBERS 

Un!on of South Africa: The Hon. Nicholas Chris
haan Havenga. Substitute : Mr. Postmus. 

Alba~!a : _Dr. Fuad Aslani. Substitute : Mr. 
Edi]n Gnpwell. 

Germany : Dr. ~jalmar Schacht, 111. Wilhelm 
Keppler. Substttutes: Herr Geheimrat Vocke· 
Herr Berger. ' 

Australia: The Rt. Hon. S. 111. Bruce (reserves 
the right to nominate substitute if necessary). 

Belgium : M. Jaspar. Substitute : M. Albert 
Janssen. 

Bolivia : 111. Carlos Victor Ararnayo. 
Brazil : 111. Numa de Oliveira. Substitutes : 

M. Valentim Bou~as. M. Jost! Nabuco, M. 
Barboza Carneiro. · 

United Kingdom of Great Britain and Northern 
Ireland : The Rt. Hon. Neville Chamberlain. 
Substitute : The Rt. Hon. Viscount Hailsham . 

Canada :The Rt. Hon. R. B. Bennett. Substitute : 
Mr. N. A. Robertson. 

China: Dr. W. W. Yen. Substitute: Mr. T. Y. 
Lo. 

Cuba : Dr. G. Patterson. 
Danzig :Dr. Carl Schaefer. Substitute :Herr Wal

ter Schoenberg. 
Denmark. : M. C. N. Haugo. • 
Dominican Republic : M. Max Henriquez Urena. 

Substitute : Mr. Rafael Brache. 
Egypt : Abdel Hamid Badaoui Pasha. 
Ecuador : Don Abelardo Moncayo Andrade. 
Spain·: M. A. Flores de Lemus. Substitute : 

M. G. Franco. 
Estonia : M. H. Markus. Substitute : M. V. Ojan

son. 
United States of America : Senator Key Pittman. 
Finland: M. Risto Ryti. Substitutes: M. R. V. 

Fieandt and M. Br. Suviranta. 
France : M. Georges Bonnet. Substitutes : M. 

Sarraut, M. Rist, M. Parmentier. 
Greece : M. D. Maximos. Substitute : M. Em. 

Tsouderos. 
Guatemala: Dr. Adrian Recinos. 
Haiti: Mr. R. T. Auguste. 
Hungary : M. Louis Walko. Substitute : Dr. 

Judik. 
India: Sir George Schuster. Substitutes: Sir 

Cecil Kisch or Sir Henry Strakosch. 
Italy: M. Guido Jung, Prof. Alberto Beneduce. 

Substitutes: M. Joe Nathan, M. P. Formentini. 
Irak: Rustam Beg Haidar. Substitute: Yasin 

Pasha a1 Hashimi. 
Irish Free State: Senator Connolly. Substitutes: 

Mr. J. ]. McElligott, Mr. J. Brennan. 
Japan: M. Fukai. Substitutes: M. Saito, M. 

Shimasuye. 
Latvia : M. Paul Kalnozols. 
Lithuania : M. Sidzikauskas. 
Mexico: M. Eduardo Suarez (reserves the right 

to nominate substitute if necessary). 
. Norway: M. Rygg. Substitute: M. Jahn. 
Net~~ Zealand: The Rt. Hon. G. W. Forbes. Sub

stitute : Mr. G. C. Rodda. 
Netherlands: Dr. L. J. A. Trip. Substitute: 

Mr. ]. W. Beyen. 
Peru : M. Francisco Tudela. 
Persia : M. Delcorde. Substitute : M. Samii. 
Pola11a : M. W. Baczynski. Substitutes : M. 

Baran~ki, M. Nowak, M. Mohl .. 
Portugal : Dr. Ruy Ennes Ulrich. Substitute : 

111. le Colonel Thomas Fernandez. 
Roumania : M. V. Madgearu. Substitutes : 1\I. 

Zeuceann, M. V. Badulescu. 
Siam: Not yet nominated .. 
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M.S. countries like Uruguay, v.·hose export industries 

were limited to a small number of agricultural 
products, the sale of these products conditioned 
not only the country's capacity to purchase the 
raw materials and commodities required for its 
business, but also its ability punctually to discharge 
its foreign debts. 

Rooth, l\1. C. G. Cassel 
Switzerla7til: M. L Dapples. Substitutes: M. 

Jaberg, l\1. Bindschedler. 
C:zeclwslavokia : Dr. Vilem Pospisil or alternatively 

M. Alois Basch. Substitutes : l\1. l\1. Emil 
Martinec, M. Zikmund Koneeny. 

Tfl1'kcy : Cezmi Bey. Substitutes: Namik Zeki 
Bey, Siileyman Hiknet Bey. · 

Uni011 of Sovia So..'ialist Republics: M. A. V. 
Ozersky. 

Urvgvay : Mr. Alberto Urtubey. Substitute : 
Dr. Pedro Cosio. 

Venezwela: Dr. Oscar Aguilar. 
Yugoslavia : M. Diouritch. Substitute : M . 

• Secerov, M. Mikitch. 
Financial CommiUee of 1M League : M. Albert 

Janssen. Substitute: Sir Otto Niemeyer. 

IX. MONETARY AND FINANCIAL COMMISSION : 
SECOND SUPP!.EM'ENTARY 

IJST 01!' MEMBERS 

China (Revised list) : Dr. W. W. Yen. Substi
tutes: M. T. Y. Lo, M. Pei Tsu-Yee. . 

F inla7til (Revised list) : M. R.. Ryti. Substitutes 
M. Rainer Fieandt, M. Br. Suviranta. 

Iceland: M. Sveinn BjOrnsson. Substitute 
M. J. Krabbe. 

Turkey : S.E. M. Tewfik Riistu Bey, Salahattin 
Hiisnii Bey. Experts: M. Cezmi Bey, Namik 
Zeki Bey, Halit Nazmi Bey, Siileyman Hikmet 
Bey. 

X. ECONOMIC COMMISSION : THIRD MEETING 

Heltl 011 Monday, June 19th, 1933, at 3 p.m. 
President: M. CoLIJN (Netherlands) 

TARIFF TRUCE: 

PROPOSAL OF THE SOVIET DELEGATION 

(Document Conf. M.E.S) 

M. Litvinoft (U.S.S.R.) emphasised that the 
Soviet proposal aimed not at a prolongation of the 
tariff truce but at its extension. He asked that 
it should be taken at the same time as the American 
and Belgian proposals. . 

The President observed that the Soviet proposal, 
though it differed somewhat from the others, had 
been referred by the Plenary Conference to the 
Economic Commission and therefore could be 
considered along with them. 

STATEMENTS BY DELEGATIONS 

(Continuation) 

M. Gnani (Uruguay) said that his delegation 
reserved its right to develop its two proposals in 
the sub<ommissions to be appointed later. 

Regarding the return to normal conditions. in 
international trade, the Uruguayan delegation 
would give its unqualified su~IJ?r! to the ~{~r
enee's resolutions for the abolitiOn of the existmg 
restrictions on the free fiow of goods. In certain 

The position of certain small countries vis-A-vis 
the big countries which followed a conservative 
policy was such that the Conference should not 
only encourage, but even recommend as an urgent 
need, the establishment of direct bilateral trade 
agreements pending · the carrying out of wider 
measures which must nece~rily be slow and 
gradual. 

111. Posse (Germany), with reference to Head I 
(a) said that the German dclt•gation recognised 
that the restrictions on international trade raised 
serious obstacles to the exchange of goods between 
one country and another. Thcse restrictions had 
been particularly harmful to tho German export 
industry. 

The experts, in their report, had saitl that the 
policy followed by the creditor countries should in 
the last analysis make it possible fur the dl'btor 
countries to discharge their obligations in the form 
of goods and services. The German ddcg<Ltion 
doubted, however, whether this axiom was sulli
ciently generally recognised to be of practical 
importance. The disorganisation of production was 
at the root of the present dilllcultit•s and the German 
dckgation accordingly supported gladly the French 
proposal that the Commission should hrst examine 
the problem of its co-ordination. It must not be 
forgotten that in Germany, as no donht l'lsewhcre, 
the farmers represented the most stable clement in 
the population and it was of vital moment to the 
country that they should be protected. 

On the other points, the German delegation 
associated itself with certain conditions put forward 
by · various other delegations. The satisfactory 
settlement of some problems presupposed the 
settlement of certain matters dealt With in other 
Commissions. It would be dilficult to handle 
tariff questions save in connection with problems of 
commercial restrictions. 

M. Ferrara J Marino (Cuba) urged the importance 
of the problem of tariffs. The real question was 
not that of protection or free trade, but that of 
reciprocity. Countries must candidly admit that 
they had carried very far the safeguarding of their 
products and other national interests. It would · 
not be possible to solve the present problem purely 
by bilateral action. The logical aolution would 
consist of a multilateral convention and of bilateral 
or even regional conventions strengthening the 
interests of each country by balancing its internal 
economic position. The French delegate had 
rightly mentioned agreements among producers, 
but experience proved that, if tariffs were constantly 
increased, agreements among producers were 
doomed to failure, owing to the effects on such 
agreements of succeMive tariff rises, import 
quotas and currency instability. 

The tariff question was, like the others, difficult 
to solve, but the almost universal acceptance of 
the tariff truce was of good omen. 

Mr. Runciman (United Kin7dom) said that the 
United Kingdom delegation 1 views were not 
appreciably different from many of those expressed 
hitherto, with the reservation of certain practical 
details. 
• 



-60-

Unlimited production bad entailed very serious 
consequences for practically all the countries 
represented. The French proposal <J!d not, of 
course cover the whole ground ; but Jts purpose 
had the sympathy of the United Kingdom delega
tion. The same remark applied to the Cu_ban 
proposal. N evertbeless both these proposals rrused 
serious difficulties which should be frankly 
indicated. 

Multilateral agreements were useless unless 
they were practical in their scope and effects. 
That was the reason for the failure of the declara
tions of principle made by the 1927 Geneva Con
ference. If the present discussion, encouraging 
as it was in this respect, did not lead to a real 
lowering of tariffs it would have no practical 
effect. Multilateral agreements, to be useful, 
must cover an immense amount of ground and 
receive general support. Otherwise the only 
result would be a policy of groups of States. 

The Conference must not overlook what bad 
already been done in the countries where Customs 
barriers were less high than elsewhere and the 
agreements to be established should not penalise 
such countries by asking them to make dispro
portionate sacrifices. Lastly, such agreements 
must not entail a tariff war. 

He wondered whether it was quite true to say 
that bilateral agreements were not the best way 
of solving the present problem. The United 
Kingdom's general policy in the last two years 
had been directed towards lowering Customs 
barriers rather than heightening them and the 
Ministers composing the British delegation were 
the only ones who had succeeded in reducing their 
tariffs during that period. Care, of course, would 
h~ve to be taken to see that bilateral agreements 
did not have adverse effects on other countries. 
The proper system would be one of mutual con
cessions. and experience ~bowed that such agree
ments did lead to a lowenng of Customs tariffs. 

The Belgian delegate had said that no obstacle 
. sho~ld be placed in the way of the most-favoured

nation clause. The United Kingdom was prepared 
to go farther in this matter ; it had already begun 
to do so, but had found that the clause presented 
consid~ra~le difficulties. It must not be allowed 
to prcJu_dice t~e countries which made concessions. 
!he ~mted Kingdom was not prepared to sacrifice 
Its bilateral agreements by an unqualified accept
anc~ of t~e clause. If the clause was found to be 
a~ Impediment to t~e con_clusion of agreements of 
Wider scope, the Umted Kingdom delegation would 
be unable to accept it unreservedly. 

The question of .the control of production 
pl~yed a grea~ part m the policy of the United 
Kl_llgdom, whic~ sought by this means to raise 
pnces not only m the country itself but throughout 
the world. ~he l!nited Kingdom was prepared 
to go further m this matter if necessary. 

The United Kingdom delegation would ladl 
benc~t by t~e experience of other delegatio;s an~ 
efanu~ th~U" proposals, but plans for the regulation b.r pro uctlon would have to be supported by a 

ge. number of producers and must safe ard 
the I~terests . of consumers in the imp~in 
count~es. This matter raised not on! th~ 
quest,Ion of Customs barriers, but the quesBon of 
supp y and demand. 

~ewf!k Riistii Be:v (Turkey) said that as the 
obJect of the Conference was to brfug ba k 
prosperity rather than to restore any defin~t 
system of trade 't uld be 1 e 

• 1 wo preferable to study 

first methods of raising prices, with due regard 
to things as they stood and to their causes. He 
was glad the Greek delegate had mentioned 
tobacco, as this commodity was closely connected 
with the economic depression in Turkey and Greece. 
The Commission should study the organisation 
of production and consumption in relation to the 
needs and purchasing power of the various nations. 
He agreed with the French delegation that the 
order of discussion should be changed. 

There were before the Commission proposals 
for the reduction of quotas, etc. ; but such a 
proposal could only be carried out by a series of 
national and international measures with a view 
to the restoration of financial and economic 
equilibrium. For this purpose it was essential 
that quota regulations should be gradually reduced 
and the economic stability of each country 
preserved. 

The Turkish delegation was submitting a pro
posal for the gradual abolition by bilateral agree
ments of quota regulations, abnormal prohibitions, 
exception~ restrictions and export bonuses, due 
account bemg taken of the financial and economic 
equilibrium of each country. 

With the object of producing a sense of stability 
he proposed that the tariff truce should be extended 
for one year. His country was rt'.ady to consider 
bilateral agreements for a uniform reduction of 
tariffs if the percentages were low and the main 
object psychological rather than directly economic 
and if such agreements took account of the fact 
that tariffs might he an expression of the need of 
the countries concerned. 

0~ the proposal of. the President, it was agreed to 
appomt a sub-cominJttee to deal successively with 
the various points included under Head I (Commn
cial policy), bearing in mind the interdependence 
between them. 

M. Krogmann was appointed President of the 
Sub-Committee, the nomination of the other 
members being postponed until the following day . 

The Commission then considered Head II 
(Co-ordination of Production and Marketing). 

Sir Philip Cunllife-Lister (United Kingdom) said 
that Great Britain supported generally the views 
expressed by M. Sarraut. He thought everybody 
was no~ agreed that the low price of agricultural 
and pnmary products was the root cause of the 
crisis. A rise in the prices of these products would 
therefore be of benefit to all. There was now no 
danger to be apprehended from cartels and similar 
arrangements, as the potential production of 
agric~~ural and _primary products was far above 
~he VISible ~apac1ty for absorption. Co-ordination 
m productiOn was therefore in the common 
interests, as tending to bring about an equilibriwn 
between supply and demand. 

In this connection he submitted some suggestion 
as to the conditions which should be fulfilled by 
any such agreements. The details could only be 
settle_d by the countries concerned, but the 
un_~ous support by the Conference of the 
pnnc1ple of such agreements would greatly en
courage their formation. He submitted that : 

(I) Such arrangements must be comprehensive 
regarding the commodities covered and must 
include alternatives and substitutes ; 

(2) They. must be C?mprehensive regarding 
producers, ':e. they mLLst mclude every producing 
country of ~mportance ; further they must have 
~e good will of the great majority of producers 
m each country; 
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(3) They must be fair to all the interests con

cerned, i.e. both to producers and consumers ; 
( 4~ The:r must . be administratively practical, 

a stipulation which was of importance as a 
scheme which could not be worked was' worse 
than no scheme ; 

. (5) "!hey must be of lasting value and con
tmue m force Imtil equilibrium had been ob
tained : and it must be known that they would 
so continue in force ; 

(6) They must encourage efficiency and not 
bolster up the least efficient producer. 

He hoped that there would be unanimous support 
for the general principle c;>f co-ordination. 

The President observed that there should be 
added to the commodities mentioned in the French 
proposal, coffee on the proposal of Brazil and sugar 
on the proposal of Cuba and The Netherlands. 

M. Adam Rose (Poland) said that Poland was 
in general agreement with the proposals of the 
French delegation. A meeting had been held 
two weeks. ago at Buch~t. attended by the 
representatives of the agncultural countries of 
Central and Eastern Europe. The meeting had 
adopted the principle of the co-ordination of 
production and had decided to submit practicable 
proposals, which were contained in a memorandum 
to be shortly circulated. The proposal was that a 
special sub-committee should be set up to deal 
with interchangeable agricultural foodstuffs. The 
proposal was in agreement with the views expressed 
by the United Kingdom representative. It would 
be useless to come to an agreement regarding 
wheat without considering at the same time 
the problems of other cereals and of animal pro
ducts. The proposed sub-committee would facilitate 
the consideration of the general problem, as it 
would then be possible to discuss all the agricul
tural problems concurrently. 

M. Loverd01 (Greece) supported the proposal, 
which was, he understood, being put forward by 
the Turkish and Bulgarian delegations, that 
tobacco should be included in the list of commodi
ties to be discussed under Head II. 

(The meeting rose.) 

XL ECONOMIC COMMISSION : SECOND 
SUl'l'LEMENTARY LIST OJl' MEMBERS 

China (Revised list) : M. Quo Tai-Chi. Substi· 
tutes: M. Liou Fou-Tcheng, Dr. T. D. Chen. 

Finland (Revised list) : M. Hackzell. Substitutes: 
M. G. A. Gripenberg, M. KyOsti Jllrvinen. 
Secretary: M. Ragnar Smedslund. 

lulaJJd : M. S\·einn BJ' Omsson. Substitute • M J 
Krabbe. ' • · · 

T11rkty: M. Cel~ Bey, Falih Rifki Bey. Experts: 
Adil Bey, Bedi Bev, Sami Bey, Faik Kurtoglu 
Bey, Huldi Bey, Ha!is Bey. 

m. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Conf. M.E.4. Addendum 10. Tariff Truce: 
Accession of China, Canada, Egypt, Iraq and Siam. 

JOI4nUil of the Conference No. 8. 

Dislribtlltd lo 1M Eco11ontic Commissiott. 
Conf. ~I.E./C.E.S. Proposals submitted up to 

the mommg of Monday, 19th inst. 
Conf. M.E./C.E.6. l'ropos;us made by the 

Belgian Delt•ga t ion. 
Conf. M.E./C.E.7. Proposals ~ubmitted by the 

Uruguayan Dekgation. 
Con f.. :M.E./C.E.S. Proposal hy the French 

Dclegahon. 
Conf. :M.E./C.£.9. List of Acct·s.~ions to the 

Tariff Truce. 

Dist~i~ltd lo 1/u .U o1ttlary 1111d Fina~~ei,,l Co,. 
MISSJOfl. 

Conf. M.E./C.M.F.2. J.etter from the Swi~s 
Delt•gation to the Pn•sid<'nt of the Monetary nnd 
Financial Commis.~ion. 

Conf. M.E./C.M.F.:l. T.ettcr from the Hun
garian Delegation to the Chairman of thl' Monetary 
and Financial Commission. 

Conf. M.F..fC.M.F.4. Proposals by the D··le
gations of Bulgaria, Latvia, Poland, Rounmnia, 
Czechoslovakia, and Yugoslavia. 

Memorandum on the Agricultural A~lX'Ch of 
the Problems before the Confcrt'nce, with npp<'n
dices 1 to 7, prepared nnd suhmittcd to the Con
ference by the International Institute of Agricul
ture in Rome. 

XIII. ENTERTAINMENTS 
Delegates, members of delegations, and onicials 

of the Secretariat are reminded that, in ndclition 
to the functions mentioned in the Handbook 
and Entertainment Guide, invitations have been 
received for other entertainments. l'articular~ 
of these will be found on the Government Hos
pitality Fund Notice Board, which is situated 
m the Lounge on the First Floor. Applications 
for tickets should be made to Mr. R. lllumsum, 
Room 5, 2nd Floor of the OITice illock. 
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m ECONOMIC COMMISSION : FOURTH 
MEE'l'ING 

Held 0,. Tuesday, juM 20th, 1933, aJ II a.m. 

President : M. CoLI]N (Netherlands) 

COMPOSITION OF THE SUB-COMMISSION 
ON COMMERCIAL POLICY 

The President said that he had care~ully con
sidered the question of the member.sh~p of the 
s b-Commission which the Comrruss10n had 
d~ided yesterday to set' up ; he had bo~e. in 
mind the fact that another Sub-Comrrusston 
would be appointed to con.sider the questi~n ~! 
" ~rdination of productton and marketmg. 
He thought that the first Sub-Commission should 
contain members of delegations which had ~ub
mitted definite suggestions and of delegations 
representing the various regions of the world, as 
follows: 

Union of South Africa, Germany, Belgium, 
United Kingdom, Cuba, United States, France, 
Hungary, Italy, Japan, . Norway, Poland, 
Switzerland, Czechoslovakia, U.S.S.R. and 
Uruguay. 
Furthermore, the Economic Committee of t~e 

League of Nations would be represented by 1ts 
ex-Chairman M. Schuller (replacing M. Stucki, the 
present Chakman of the Economic Committee, 
who would represent Switzerland on the Sub
Commission), and by M. Di Nola. 

As had been stated yesterday, any delegation 
not represented on the Sub-Commission was at 
liberty to submit its views, should it so desire. 

Mr. Delanty (Irish Free State) wondered whether 
the President's proposal, by which membership of 
the Sub-Commission was restricted to sixteen or 
eighteen members, did not depart from the cus
tomary procedure of the League. There were 
many delegations which, in order to avoid length
ening the debates of the Plenary Commission, had 
so far refrained from speaking. If, as a result of 
their silence, these delegations found themselves 
excluded from the Sub-Commission, the only 
course open to them was to apply for leave to 
speak in the general discussion, which would 
thereby be lengthened, so that the procedure sug
gested by the President would not facilitate the 
progress of the work. Questions included under 
Head l, Commercial Policy, were of particular 
importance to the Irish Free State. 

The President emphasised that the di~ussions 
in the Sub-Commission were not intended to be 
merely an extension of the discussion in the 
plenary Commission. The task of the Sub
Commission, which would to a certain extent act 
as a' drafting committee, would be to formulate 
on ~e basis of ~he general.lines laid down by th~ 
van?us delegations, defimte proposals for dis
cusston by the Plenary Commission. If the Sub
Commission included all delegations it would 
be identical with the Plenary Cormclssion. It 
was better to create a limited body which would 
represent both the various points of view expressed 
an~ the various parts of the world. Delegations 
w.hich .had decided to abstain from the general 
ciisc;uss.ton would have every facility for expressing 
thetr vtews .before the Sub-Commission. Experience 
~d shoW!' that this procedure was most econ~ 
uucal of ti,.me. 

. Finally, non-representation on the Sub-Commis
SIOn was not a result of abstention from the 
general·debate, as was shown by the inclusion of 
numccous delegations which were in that position. 

Mr. Delanty (Irish Free State) said ~e was not 
entirely satisfied by these explanations. No 
indication had been given when the general 
discussion was opened that the Sub-Commission 
would be set up on the lines which had just been 
laid down by the President. He would, however, 
accept the President's decision. 

The Sub-Commission was constituted as suggested 
by the President. 

CO-ORDINATION OF PRODUCTION AND 
MARKETING: THE WHEAT PROBLEM 

The President reminded the Commission that 
the experts on the preparatory Committee had in 
their Annotated Agenda given special considera
tion to the question of wheat, particularly with 
regard to the possibility of controlling production 
and export by means of inter-governmental agree
ments. Experts representing the four principal 
wheat~xporting countries (Argentine Republic, 
Australia, Canada and the United States of' 
America) had met at Geneva in May, 1933, and the 
result of their discussions would be found in the 
latest report of the Economic Committee of the 
League (document C.317.M.158. 1933.1I.A). The 
experts agreed that the principal measures to be 
taken with a view to international action were as 
follows: 

(1) Limitation of production, and, if possible, 
of exports; 

(2) Liquidation of stocks ; 
(3) Maintenance of a reasonable margin of 

imports in European importing countries. 
The experts, after having consulted their Govern

ments on the basis of the ideas exchanged at 
Geneva, had met again at London on May 29th. 
Their work was not yet completed. The Economic 
Committee of the League had expressed the hope 
that the four States in question, which represented 
five-sixths of the total world production, would 
submit a programme and definite proposals to the 
other delegations. 

The President noted that two of the experts 
referred to were members of the present Commission, 
viz.. M. Brebbia (Argentine) and Mr. McDougall 
(Australia), in addition to M. Schiiller, who had 
acted as Chairman at the meetings of the experts. 

M. da Matta (Portugal) recalled that the French 
delegation had submitted a resolution relating to the 
international co-ordination of production and mar
keting of agricultural products and of raw materials. 
Such private agreements as had been reached in 
this field had not given very satisfactory results, 
and it was therefore necessary to attempt inter
governmental action, though the difficulties con
nected with such action were well known. Such 
schemes necessarily ran to some extent counter to 
normal economic laws, and it was a difficult matter 
to select the products and raw materials most 
suitable for treatment. The Conference, if it solved 
the gold problem and the wheat problem, could 
claim to be a success. 

Portugal was almost entirely an agricultural 
country and he would draw attention to the special 
position of wheat, which was not subject to the laws 
governing industrial products. The over-produc
tion of wheat was nevertheless relatively low. 
Although the average yearly production for the 
period 1928-1931 had been 10 per cent. higher than 
that for the period 1914--1927, there had been a 
parallel increase in consumption of 8 per cent. It 
might be doubted whether this increase of merely 
2 per cent. was in fact catastrophic. 
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He. welcomed the Fre~h proposal, subject to 

certam reserves and practical suggestions. It was 
not true that the crisis was due entirely to the 
protectionist policy of importing countries. The 
mcreasc;d production in importing countries over 
the penod 1914-1921 as compared with the period 
1~1913 had amounted to only 4 per cent., and 
pnces had fallen by 36 gold francs per quintal · 
whereas the prices in exporting countries had falle~ 
by 60 _per cent. Any action taken in importing 
countnes must be supported by action in pro
ducing countries. The experience of the Farm 
Board had not been encouraging as regarded the 
possibilities of international organisation, but 

1 
~ortugal would support the principle of co-opera
tion. 

Wheat importing countries should make their 
production proportionate to the growth of their 
population and of their consuming power, and 
protective tariffs should be purely defensive. 
Exporting countries should similarly reduce the 
area sown, and internal prices in exporting countries 
should be fixed concurrently with the allocation 
of international quotas ; markets might also 
where possible be organised by means of treaties 
on the lines of what had been done at Ottawa and 
Stresa. 

The Hon. Edgar H. Rhodes (Canada), speaking 
as the representative of the leading wheat-exporting 
country, referred to the statement of the Canadian 
Prime Minister that the accumulated carry-over 
of wheat could only be dealt with by international 
agreement. Such agreement might perhaps lead 
to a reduction in the area sown, and discussions 
had already taken place between the four leading 
exporting countries, viz., Canada, Argentine, 
Australia and the United States of America. If 
and when agreement was reached between these 
States, it would be necessary to secure the agree
ment of the smaller exporting States. The 
adjustments involved would be very difficult to 
achieve, and it was essential that any sacrif1ces 
made by the wheat-exporting countries should be 
accompanied by helpful action on the part of the 
importing countries. The United Kingdom delega
tion had expressed its agreement with this point 
of view, and he hoped a similar spirit would be 
showrrby other countries. 

The principal importing countries were also 
producers of wheat, and it was a known fact that 
a fall in the price of wheat had usually been fol
lowed by the raising of tariff barriers, which had 
in their tum, led to a still further depression of 
prices. If prices were raised, it was essential that 
these barriers should be lowered, and he suggested 
in the name of the Canadian delegation that 
wheat-importing countries should seriously en
deavour to arrange that the contraction of supply 
by exporting countries should be accompanied by 
an increased demand on the part of importing 
countries. 

M.. Asquini (Italy) said that from the theoretical 
point of view the adoption of a method of co
ordination between the production and consump
tion of staple products must undoubtedly be 
considered in providing remedies for the present 
crisis ; schemes for raising price levels by fin!lncial 
manipulation were of t_em~rary ~alue only 1!1 the 
national field and qmte meffectJve where mter
national markets were concerned. 

In the discussions of yesterday, insufficient 
emphasis had been laid, however, on the fact that 
the contemplated organisation must be bao;ed on 
a cust01ns policy involving equality of treatment 
and a voiding all preferential criteria. 

(1.11551) 

The Italian delegation had been much interested 
in t~e ideas on a scheme for co-ordinating pro
d~ctiOn expressed by the Vnited Kingdom ddegate, 
w1th whom it agreed that it was essential not to 
compromise the future welfare of consuming 
countries, in particular those lacking in raw 
materials. 

Italy, profiting by her experience in applying 
the corporative system, would point out that 
extreme caution was nt•cessary in adopting any 
scheme of co-ordination ; misapplication might 
well lead to results the opposite of those dt•sired. 

I_'roducers' n~:reements were an l'xperiment 
~h1ch ~ad so far btot·n carrit•d out only in the 
mdustnal. fic_ld; the present phm was to apply 
them to. a~-.onculture-a much more ditlicult pro
blem, smce a~-.'Ticulture was in most countrit•s 
fragmentary and ditlicult to or,:anise. The 
problem was compi<'X ~nou~h on a national s•:alt'. 
but became more invol\'t'd in the intt•rnationnl 
field where there was no Cl'ntral powt•r to arbitrate 
between produn•r and product•r or pnxluct•r and 
consumer. 

Subject to these considt•r.ations, the Italian 
delegation was ready to conshlt•r the Fn•nrh 
draft ; it felt, however, that it would be wdl to 
limit the scheme to as ~maU a~ possible a numht·r 
of basic products nnd that the nwthntls of inter
vention a<lopted should not be such as to t"m·oura~;c 
State socialism as a form of nation:\! economy. 

If misunderstandin~:s wt•re to be nvoitlt•d, a 
clear distinction must throu!(hout he drawn 
between countrit•s producin~: for l'xpnrt pur/MISt'S 
and countries producing purely fur the wn1c 
market. 

M. Dario Urzua (Chile) saiu tiHit hi !I ddt·gat ion 
accepted the French prolmsal, on the urH!t·rstandinJ: 
that the proposed n·gu arisation woultl he rarrictl 
out upon equitable principles ami without 
preferential treatment. 

The Commission should not, however, ignore 
the fact that past attempts at planning and or
ganisation had often failt·d in that tlwy omitlt·cl 
to bear in mind the play of the laws of nature. lie 
instanced the policy fur maintaininl( prices und 
increasing production ollicially npplit·d in the 
United Stat<,S, and its ultimate result-the burninl( 
of quantities of wheat. 

It was hoped that attempts to rc~:ulate pro
duction and to or~:anise supply and demand would 
lead to stable prices ; he feared that exp~:ricnce 
did not justify such optimi•m. Nationals were 
inclined to turn to the State in time~ of crisis, 
and it was true that State intervention in private 
enterprise was at times neces-;ary to prevent puhlic 
disaster or unfair competition. As again~t this, 
however, the State had no ri~:ht to acCRpt ta•k~ 
too formidable for it to carry out. 'J he only 
reliable barometer in dealing with questions of 
production and purchasing power was the price 
level, fixed by the law of supply and demand in 
free markets. The remedy lor the present crisis, 
then, was to do away with artificial mean~ of con
trol and to extend con•uming power by restoring 
free markets throughout the world. 

The President announced that the Bulgarian 
delegation endorsed the Gwck proposal to include 
tobacco among the commodities to be discussed 
under Head ll. 

(The meeting rose.) 
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IV. MONETARY AND FINANCIAL COMMISSION: provided that silver is obtainable at or ~elow 

a price to be agreed upon as corresponding to 
the general commodity price level, and that 
the Governments agree to modify their 
respective laws to this effect." 

SECOND SUB-COMMISSION : 
SECOND MEETING. 

H~Jd oK Tuesday, juKe 20th, 1933, at II a.m. 

President : M. KIENBOCK (Austria.) 

The Sub-Commission discussed the draft resolu
tion submitted by Senator Pittman (United States 
of America) (document Conf. M.E.fC.M.F.5). 

The resolution was as follows :-· 
" Whereas, confusion now exists in the field 

of international exchange, and 
" Whereas, it is essential to world recovery 

that an international monetary standard should 
be re-established, 

" Now therefore, be it resolved that all the 
nations participating in this Conference agree : 

" (a) That it is in the interests of all.con
cerned that stability in the international 
monetary field be attained as quickly as 
practicable ; · 

" (b) That gold should be re-established as 
the international measure of exchange values; 

,; (c) That the use of gold shoul~ be c?n
fined to is employment as cover for arculat10n 
and as a medium of settling international 
balances of payment-this ~eans t~at gold, 
either in coin or bullion, will be Withdrawn 
from circulation ; 

" (d) That in order to improve the workings 
of a future gold standard a uniform legal 
minimum gold cover for the currencies of the 
various countries which shall adopt the gold 
standard shall be established, and that this 
legal minimum reserve shall be lower than the 
average of the present reserve requirements; 

" (e) That the Central Banks of the various 
nations be requested to meet at once in order 
to consider the adoption of such a uniform 
minimum reserve ratio and that a metal 
cover of 25 per cent. be recommended for their 
consideration, 
" And further, 
" Whereas, silver constitutes an important 

medium of both international and domestic 
exchange for a large proportion of the world's 
population, and 

" Whereas, the value of this purchasing 
medium has been impaired by governmental 
action in the past, and 

" Whereas, it is necessary that the confidence 
of the East should be restored in its purchasing 
medium, which can only be done if the price 
of silver is restored to equilibrium with com
modity price levels, 

" Now therefore, be it resolved that : 
" (a) An agreement be sought between the 

chief silver producing countries and those 
countries which are large holders or users of 
silver to limit arbitrary sales upon the world 
market; 

" (b) That all nations agree to prevent 
~her debasement of their subsidiary silver 
comages; 

". (c) ~a~ all the nations agree to remonetise 
the1r subSidiary coinages up to a fineness of at 
least 800 when, as and if consistent with their 
respective national budget problems ; and 

" (d) That it be recommended to the central 
ban~s that they agree that 80 per cent. of 
their metal cover .shall ~ in gold and 20 per 
cent. shall be ophonally m gold or in silver, 

The Sub-Commission discussed, with this reso
lution, paragraph 2 of the proposal of the. Swiss · 
delegation (document Conf. M.E.fC.M.F.2) m the 
following terms : 

" The first question of principle to be settled 
seems to us to be the choice of a commOn 
monetary standard, which, in our opinion, can 
only be the gold standard. 

" It would be desirable to form a first sub
commission entrusted with the duty of reporting 
on this fundamental question to the Commission 
in plenary session. The work of this sub
commission in regard to this cardinal point 
should be expedited as much as possible, since 
the work of the Monetary and Financial Com
mission will be paralysed so long as the question 
of a common standard has not been solved. 

" The fundamental question of the standard 
having been elucidated, the first sub-commission 
would have to study the problem of the various 
forms of standards and cognate questions." 

Paragraph 6 of the proposal submitted by the 
delegations of Bulgaria, Latvia, Poland, Roumania, 
Czechoslovakia and Yugoslavia (document Conf. 
M.E.fC.M.F.4) was, at the same time, considered : 

" In relation to the functioning of the gold 
standard, examination of the specific questions 
of the organisation and working of the Central 
Banks in agricultural countries in order to give 
them the elasticity demanded by conditions 
of agricultural production : 

" (a) Monetary reserves ; 
" (b) Cover percentage; 
" (c) Strengthening of the present position 

as regards cash ; 
" (d) Regulations regarding the holding of 

bills, acceptances, warrants, etc." 

The Delegations agreed to the procedure proposed 
by the President, .namely, that an immediate 
decision should be taken on paragraphs (a) and 
(b) of the draft resolution and that the examination 
of the technical problems raised by paragraphs 
(c), (d) and (e), referring to the use of ~old and the 
legal minimum gold cover for currenctes, together 
with the question of silver which formed the 
second part of the draft resolution, should be 
referred to sub-committees. 

M. Cosio (Uruguay) emphasised the danger 
inherent in a 25 per cent. reduction of the gold 
cover in the central banks. He admitted that 
there would be no inconvenience in reducing this 
cover so long as the volume of circulation did not 
exceed the normal proportions necessary for trade ; 
but he considered that, if the circulation reache(l 
high proportions, the gold cover ratio would have 
to be raised. 

M. Parmentier (France) drew attention in this 
connection, to the passage on page 16 of the 
Draft Annotated Agenda where the Preparatory 
Committee of Experts said that " the Conference 
should emphasise strongly that a change in the 
minimum cover requirements must not be taken 
by countries with limited resources as an excuse 
for the building up of a larger superstructure of 
notes and credits." The Sub-Committee which 
would be appointed to examine problems connected 
with the gold cover would have to take these 
considerations into account. 
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He then ~inted ~mt that paragraph (c) of the 

draft r~luh?n• wh1ch dealt v.ith the v.ithdrawal 
from circulation of gold in coin or bullion intro
duced a. n~w conception, namely, the c~mplete 
monopolisa~on of gold by the central banks and 
the suppressiOn of the convertability of bank notes. 

_Sir Cecil Kisch (India) agreed that the complete 
~thdrav.:aJ. of gold in bullion would have the 
mconve~ence, particularly in his own country, 
of runnmg counter to certain secular customs 
deserving of respect. 

M. Fukai (Japan) asked the United States 
delegate if the United States delegation considered 
that the adop~ion of a legal minimum gold cover 
ought necessarily to apply to all countries including 
those which so far had made no use of that system. 

~ sinillar reservation was made by Mr. Brennan 
(Insh Free State) concerning countries on the 
exchange standard. The Irish dele"ation v.ished 
these coun~ries to be adequately repr~sented on the 
Sub-Committee to be set up to study the questions 
dealing v.ith the gold cover. 

Mr. Pittman (United States of America) thought 
that, in examining the details of the draft resolu
tion, exceptions should be contemplated. For 
that reason paragraph (a) of the resolution laid 
down that " stability in the international mone
tary field should be attained as quickly as prac
ticable." 

Mr. Warburg (United States of America) said 
that the proposal completely to v.ithdraw gold 
from circulation was intended to avoid the danger 
of hoarding. It had been noted that the with
drawal of gold in coin alone was insufficient for 
this purpose and that the possible v.ithdrawal of 
gold in bullion would also have to be contemplated. 

Lord Hailsham (United Kingdom) referred to 
the declaration of the Chancellor of the Exchequer 
during the general discussion concerning the 
conditions essential for a return to the gold 
standard. Among other factors he had mentioned 
a rise in the prices of raw materials. For this 
reason he asked that paragraph (b) should be 
completed by the addition of the following phrase : 
" the date of the return to the gold standard and 
the parity at which each currency will be stabilised 
being for each country to determine in its own 
case.'' 

Sir Cecil Kisch (India) also stressed the necessity 
of a preliminary rise in the prices of raw materials. 

M. Rooth (Sweden) made it clear that Lord 
Hailsham's addition should not be regarded as 
an incentive to monetary depreciation. 

M. Nathan (Italy) mentioned the necessity of 
improving the C(}-()peration between the central 
banks by allowing those of the central banks which 
were not yet represented in the Bank for Inter
national Settlements to be represented on the 
Governing Body of that organisation. 

M. Yen (China) said that he would reserve his 
observations on the problem of silver for the Sub
Committee to be set up to examine this problem. 

M. Cosio (Uruguay) made a similar reservation 
and added that his delegation would only accept 
the inclusion of a certain portion of silver in the 
metal cover on condition that this step did not 
imply bimetalism. 

The Sub-Commission unanimously adopted para
graphs (a) and (b) of the draft resolution and added 

!.he foll~wing phrase to the end of paragraph (b) : 
The ~1me ~d parity bt'ing for each country to 

determme on 1ts own case." 

The Sui>:Commis..<ion also dtcidc·d to set up a 
Sub-Comn~1ttre to study the problem of silver. 
Sena~or Pittman (l'nitt>d States of Amt'rica) was 
appo~nltJ Chainnan of this Sub-Committee which 
it WoiS d.-ciJ.-d, would consist of the represe~tative~ 
of ~he l'nited Kingdom, Netlll'rlantls, Italy, 
:llexKo, Canada, Inilia, China and Japan. 

(The meeting rose.) 

V. ECONOMIC COMMISSION : :nl!'TH MEETING 
Ildd 011 Tutsd.•y. ]u11t :!01/i, !9:1:4, 111 3 p.m. 

Presidt•nt: l\1. CoLIJ~ (~ctherlaml~) 

CO-ORDI~ATIO~ OF I'IWDUCTIO~ AND 
MARKETI~G (Continm•tl) 

M. Laur (Switz~rlaml) drew nt\t'ntion to the 
impor_tance of the a~rirulturalprnhkm, the ~olution 
of wh1ch would lt•ad to the solution of other econo
mic problems. 

The~e ~as no pc.>,;sihility of nny npfrrciablc 
reduction m the ncar future of the co,;t o Rf:rkul
tural_ prmluctinn; the only t'l'ftortive way of im
provmg the wheat growing ,;ituation, nml ron,;t•
quently agriculture ns a wholt•, wa~ to inneasc 
prices •. an~ prices could only be int·rl'ased by n 
rcductton m the quantity of breatl·nmking n•n•als 
at prt•st•nt available. A n•tludion of prmluetion 
by from 2 to 4 per ct•nt. would restore t•quilibrium. 
The following consitlt·rations must, however, he 
borne in mind. 

1. A reduction of areas •own, or a cmnpulsory 
decrease in the intensity of cultivation, wa~ im
practicable in Europe. Moreowr, the increase 
since pre-war times of surh nn·a• in Europt! a1Hl 
of the production of wll('at was insignihraut when 
compared with figures for the four principal 
exporting countrit·s. Any /lOssibility of rt•thwtwn 
should therefore he !<K>kctl or primarily in export
ing countries and, if the four countri<'• c<nlt:crnt•d 
diminished their protluction by, ~ay, 10 pt·r cent., 
there would be an end of over-prmludion. 

2. A reduction of area.~ sown did not necessarily 
involve a decrease of protluction, but rather an 
intensified return per unit of area. 

3. It would be impossible to control sowing~ 
internationally and any measurP• of compulsion 
would be faced with srrious dilhcultie•. l'ublic 
opinion, moreover, would no doubt opjKJSC any 
scheme for the purchase with a view to the 
elimination of a portion of the production. The 
best solution, if it could be brought about, would 
be to provide for an aclt:quate reduction in the 
areas sown-provided there wa• no risk of 
encouraging an increased production of other 
products, a con.cquence which would merely 
transfer the evil from one point to another. 

4. The existence of the pres.,nt stock• of cereals 
would much diminish the beneficial effects of any 
reduction in areas sown. 

5. It was much simpler to impose a '1uota on 
exports than to limit production-as th1s would 
make it possible to exert an innuence on the world 
market. The best system would be an undertaking 
by exporting countries that they would not export 
more than certain quantities of bread-making 
cereals. An undertaking might also be contem
plated by which the countries concerned would 
undertake to impose import quotas, such quotas 
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be" d"stributed among the various states in 
ac:~da;ce with the condition of the stocks ~n<!J~ 
date of the harvest. He had drawn up et 

sals in this connection which he would put 
r:::'rd if exporting countries decl~red t~~mselves 
in favour of the principle of the unposltlon of a 
quota on world trade. 

The imposition of a quota on the world t!'l~e i~ 
bread-making cereals would throw the weig t o 
over-production on the national markets, an~ on 
the international market for f~der ce~. are 
should therefore be taken that a nse o_f pnces on the 
world market should be gradual, m order that 
countries might have. tim~ to. adjust themsel':es to 
it. With this object m VIeW It would be adytsable 
to include other agricultural products m t~e 
suggested organisation and to complete .by doiJ_Iestlc 
organisation the organisation effected m the mter
national field. 

As a rise in prices encouraged production st7ps 
·should be taken by countries whose production 
could be considerably increased to proVIde for the 
adjustment of stocks to actual reqmrements: The 
most effective measure would be the allocation by 
the international organisation of subsidies for ~he 
elimination of surpluses, such surpluses .bemg 
used for technical purposes or render_ed smta?le 
only for fodder, or transferred to countn~ s~ffe17ng 
from famine. It was possible ~hat t~e e~ati_on 
of surpluses, either in itself o~ m conJunction wtth 
a limitation of areas sown, might suffice to restore 
a satisfactory condition in the world market for 
bread-making cereals. A tax of one gold franc per 
quintal of wheat exported would produce a sum 
of 220 million gold francs for such purposes. 

In conclusion he would suggest the following 
methods of dealing with the cereal problem might 
be taken into consideration : 

1. To limit sowings ; 
2. To prevent a fresh increase in stocks by 

means of international subsidies with a view 
to eliminating surpluses as indicated above ; 

3. To introduce export quotas. 

It was for the exporting countries to say which 
system they preferred. The importing countries 
would of course have to suffer the effects of an 
increase in the price of cereals and Government 
revenue would fall owing to the drop in customs 
duties, but these countries considered that their 
prosperity was bound up with that of the purchasers 
of their industrial products. The grain problem 
was, however, insoluble without an international 
organisation. As the representative of an import
ing country, he had desired to suggest the way 
~ which the aim in view might he reached, but 
1t was, of course, for the representatives of the 
exporting countries to put forward such proposals 
as they thought most suitable. 

I'lL Ito (Japan) believed that the disequilibrium 
between world production and consumption was 
one of the chief causes of the depression. It was 
a very complicated matter and the Conference 
would have carefully to choose the method to be 
followed _i~ stud~ng it. He could accept many of 
the conditions laid down by the United Kingdom 
deleg~te ?n the previou_s day with regard to the 
organisation of production. He wished to stress 
two points of special importance to his delegation : 

(1) Where. the organisation of rroduction was 
conce':fled, gwen the diversity o conditions for 
the different products which varied with the 
form_ of production to be organised, each com
modity must necessarily be studied separately. 

(2) The end in view w~ th~ re-adjustment. of 
production to consumption, •.e., a restorahon 
of the balance between supply and .demand for 
certain products in ord~r to r~-establish a reason
able price level. Th1s obJect could not be 
achieved unless the interests of the consumer 
were borne in mind. He would endorse the 
emphasis which the Italian delegate had laid 
on this point. 

Up till now, the majority of speakers had dwelt 
principally upon the organisation of production ; 
the Commission's agenda, however, also covered the 
organisation of trade. M. Laur's remarks might be 
extended to cover other fields. Any organisation 
of production, especially when it took the form of 
producers' agreements, only too often involved the 
regulation of trade. It was the importing countries 
who had hitherto taken measures for the control and 
organisation of trade. The Conference might con
sider the advisability and possibility of organisation 
on the part of the exporting countries with a view 
to the regularisation of world trade. 

He would submit his proposals on points of 
detail in Sub-Committee. 

I'lL Adam Rose (Poland) felt that there were 
legitimate grounds for the French delegation's 
request that the organisation of production should 
be discussed before the abolition of restrictions. 
It was another case of " security before disarma
ment." 

To emphasise a rather different point, he felt 
that, before any decisions were taken, the results 
of existing agreements for the organisation of 
production should be carefully studied. A memo
randum on the objects of the International Sugar 
Convention of May, 1931, and the results achieved 
thereby had been circulated to the Conference. 
Though sugar was an industry particularly well 
suited to organisation, in that variation in its 
consumption was negligible, the figures given in 
the Chadbourne Report on the Convention showed 
poor results. The production of sugar in th~ par
ticipating states had fallen by 48 per cent. m the 
last two years, whereas in the non-participating 
States it had increased from 11.6 to 13.8. Further, 
the diagrams given on page 18 of the document 
on Price Movements (document Conf. M.E.3.), 
already distributed, showed that the price of sugar 
had fallen further than that of any other 
commodity. 

This was scarcely an encouragement 'to adopt 
similar procedure in other fields, and the figures 
regarding wheat production given in the memoran
dum circulated to the Conference by the Rome 
Institute (Annex 7, page 19) went to prove that 
the same thing was likely to happen in the case 
of wheat. As the delegate for Canada had said, such 
agreements could only serve to remedy existing 
evils for exporting countries provided that im
porting countries were prepared to give every 
co-operation. 

The requisite co-operation between exporting 
and importing countries could not be achieved in 
the same degree for all products. Where wheat and 
cereals were concerned, for instance, a very 
elastic formula covering all exporting and the 
principal importing countries would be desirable. 
To take animal products, on the other hand, the 
most satisfactory solution would be detailed 
agreements regarding given commodities between 
the principal exporters and the principal importing 
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cen~ The type of agreement, too, must vary 
according to the product ; producers' agreements 
~ould for instance be possible in the case of hops 
m Europe, but were scarcely applicable to the small 
producers of cereals. 

To _draw atte!ltion to one technical point, the 
financral factor m the organisation of production 
must not be forgotten. It would be impossible 
for countries with small capital resources to spread 
the supply from their harvest over the whole 
year unless they received financial support. 

In conclusion, he endorsed the Bulgarian pro
posal that the list of commodities in the French 
draft s~ould include tobacco; he would propose 
that this list should not be considered as finally 
closed. 

M. Becu (Argentine Republic) submitted that 
it would be_ scarcely fair to demand a regulation 
of production and exports unless importing 
cou~tries were prepared considerably to reduce, 
or mdeed to abandon, the various restrictions 
which had contributed to strangle world trade. 

It was essential not to overcharge the Con
ference's agenda ; it could only hope to solve the 
major international problems before it, and he 
therefore suggested that the work of the Sub
Committee for the co-ordination of production 
should be confined to restoring the equilibrium 
between production and consumption in the case 
of a few primary commodities only. Success on 
a few points this year was bound to lead next 
year to the solution of other problems. 

The Argentine delegation would co-operate in 
the work of the two Sub-Committees, and would 
submit concrete proposals to each. 

The Rt. Bon. S. M. Bruce (Australia) said that it • 
was not clear whether the proposals submitted 
yesterday by the French, German, and United 
Kingdom delegates were intended as the basis for a 
permanent policy or merely as temporary measures 
to mitigate the crisis. Temporary palliatives often 
tended to degenerate into permanencies ; hence the 
course to be adopted demanded careful study. 

In Australia's view the Conference's objective 
should be the increase of purchasing power, 
restriction of production being a voided as far as 
possible. Australia viewed restriction as a Jolicy 
of pessimism, feeling that the modem worl was, 
thanks to scientific invention, entitled to demand 
higher, not lower, standards of living. 

For Australia, restricted production would mean 
failure to meet not only her world obligation to 
develop a great continent, but her various obliga
tions in respect of her external debts. She recog
nised, however, that control of production might 
in the present crisis be necessary as a temporary 
remedy, and was prepared to consider the case 
of each individual commodity on its merits. 

Restriction of production was not unknown as 
a means of meeting a crisis ; secondary industries 
invariably applied it. The case for primary 
products was, however, rather different, as the 
parties affected were not big ~usin~ houses but 
individual producers. Australia reahsed, however, 
that Government intervention might be es.-;ential 
to meet the crisis, and would sink its objection t_o 
such intervention should necessity demand it 

i~ any particular case. Experience, however, 
d1ctated caution, and any scht•me proposed should, 
he _f~lt, be J?llt t~ the six acid tests outlined by Sir 
Ph1hp Cunhtle-Lister on the previous day. 

A workable scheme must, moreover, provide 
~att>r opmings for overseas exporting countries 
m the European market. If the industrial coun
tries of Europe maintained their present policy 
of developing their agriculture, it would be hard 
imked to solve the problem. There was no 
objection to import rt"Strictinns, providt>d that they 
were merely dt·signed to allow national producers 
to meet national needs, but a disurg;misation of 
world markets invariably followed the adoption 
of such nationalist polidt·s as, for instanct', the 
stimulation of intem;u pTO<lurtion by prt•scribin~ 
the consumption of a \'cry high pt•rct•nta~e of 
home-~>Town wh~at. The Frt>nch quota for the 
consumption of home-grown wheat had rist•n from 
97 per cent. in 19:10 to 100 pt•r cent. in 19:12 and 
the German quota from 55 pt•r cent. to 97 per rent. 
over the same three ycau. 

Youn~ countrit•s were often urgt'lt to modt•mtc 
~he par_e at whkh they dcwloJwtl tlwir st•rondary 
mdustnes ; smular pn•ssure nught be put upon 
the old industrial countrit•s with regard to their 
agriculture. 

Australia wnultl nt•ver consent to a rcstrirtion of 
production if thi~ was the only mt•thod applit~l 
to restore equilibrium, hut would, in the wnrltl 
int~rest, be prt•part·d to n·~artl with nn opt•n 
mind the applimtinn of restriction to intlivitlual 
products. 

M. Raduleseo (Roumania), while ~upporting the 
French proJK>sal, pointed out that J{oumania wa~ 
interested in all cereals and in liv•~stock, which 
were important both from the domestic nnd from 
the international JK>int of view, nn<l had all 
suffered from a serious fall in priers. lie therefore 
propo!'Cd that the list su~~estcd by the Frcnrh 
Delt-gation should he supplemented by the inclu
sion of cereals and livestock. 

M. SchUller (Austria) said that many delegates 
felt that there was a dang•·r of adding too many 
articles to the list of thoo;e which might he sub
jected to control. The task of the Commission 
was to study the cn,ation of a framework within 
which organisation could be carried out, not to 
produce a rl"a<ly-made organisation for which 
long negotiations among the intercstc<l parties 
would be required. Such negotiations had already 
gone on for months in connection with wheat, and 
it was possible that an agreement might be reached. 
His experience in Geneva convinced him that the 
best course for the Commission would be to create 
a machinery of organisation, to issue invitations to 
interested parties and possibly to ofh:r the services 
of negotiators, and not to endeavour to negotiate 
itself. This procedure would simplify the work 
of the Committ<:e, who could not be expected, for 
instance, to produce a satisfactory scheme for the 
organisation of coffee production until negotiations 
had been carried out bet ween those concerned. 

M. Sarraut (France) said that he had intended, 
after the conclusion of the discussion, to express his 
appreciation of the support given to the French 
proposal and to reply to criticism. With reft"Tence 
to the Italian delegate's remark.~. he wished to make 
it clear that he was not a supporter of State 
socialism. On the other_ han~. though_ h~ supJ>Orted 
freedom, he did not beheve man unlmuted liberty 
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in economic matters, which led to the burning 
of products which were needed by th~usands of 
human beings. As, however, he was anxtous not to 
delay the work of the Commission at the present 
stage he would postpone his remarks to a later 
occasion. · 

The President agreed with.l\1. Sch~ller that th~re 
was no possibility of reachmg, durmg the penod 
of the Conference, definite agreements for the 
control of the commodities on the French list, 
including those added already or to be added later. 
This did not mean, however, that the Sub-Com
mission would be precluded from any discussion 
of the problems connected with those products. 
So closely were these problems inter-connected 
that for example the discussion of wheat would 
inevitably lead to a discussion of cereals a,nd other 
allied products. The work of t.he Sub-Co.m
mission was to exclude those questions on whtch 
no agreement appeared practicable and to con
centrate on those in regard to which conditions 
were more favourable. 

He suggested that the Sub-Commission should 
deal with the various products seriatim, and should 
not enter upon a general discussion. 

He would propose names for the Sub-Commission 
on the following day. He thought that the coun
tries specially interested in the products under 
consideration should be represented, together with 
others who would represent the interests of con
sumers. 

The Polish proposal (supported by seven other· 
delegations), to set up a special sub-committee to 
deal with interchangeable foodstuffs might be 
referred to the decision of the Sub-Commission. 

The Commission agreed. 
(The meeting rose.) 

• 
VI. MONETARY AND FINANCIAL COMMISSION : 
FIRST SUB-COMMISSION : SECOND MEETING 

Held o" Tuesday, fum 20th, 1933, at 11 a.m. 

President : Ill. }UNG {Italy) 

CREDIT POLICY AND PRICE LEVELS 

T~e Su~Comrnission resumed its discussion of 
credtt policy and price levels on the basis of the 
Draf~ Annotat~ Ag~nda {document Conf. M.E.l) 
a~d m connection wtth the draft resolution sub
Dlltted by the United Kingdom delegation (docu
ment lii.E.JC.lii.F.S). 

The resolution was as follows : 
. " I. It is essential to bring about a recovery 
m th~ world le~el of wholesale commodity prices 
suflictent to :r:teld an economic return to the 
pr<>?':lce! of pnmary commodities and to restore 
eq.uilibnum between costs of production and 
pnces generally. 

:· 2. In order to obtain a recovery in world 
pnces, monetary action is one of the essential 
factors. The fundamental monetary conditions 
of the recovery of prices are that deflation should 
cease, tha~ cheap and plentiful credit should be 
rnabe de .available and that its circulation should 

actively encouraged. 
" 3. The Central Banks of the principal 

co~tries shoul~ undertake to co-operate with 
a vtew to sec.~ng these conditions and should 
anno';lllce thetr mtention of pursuing vigorous) 
a poklicy of ch~ap and plentiful money by ope~ 
mar et operations." 

Mr. Chamberlain (United Kingdom), aftcrreading 
the Draft Annotated Agenda on the effects of the 
fall in world prices, summarised the objectives of 
the United Kingdom resolution. 

The first part of the resolution drew attention 
to the necessity for raising the level of world prices 
sufficiently to give the primary producer an ade
quate return. The second and third points dealt 
:with credit policy. Deflation must cease. Central 
ban~s . should co-operate and should publicly 
and Jomtly pledge themselves to a policy of cheap 
and .abun~ant money. Cheap money and a liberal 
credit policy by the powerful financial centres 
were among the measures recommended by the 
Preparatory Committee. . But these measures, 
although essential, were not sufficient. There 
must also be restoration of the confidence which 
had been destroyed through adverse economic and 
political conditions. Central banks must not 
only co-ordinate their credit policy and methods, 
but, wherever a bank did not possess adequate 
powers to carry out open market operations it 
should be given such powers. ' 

If, at a later stage, the Commission should set up 
a special Committee of Central Banks the Com
mittee should contain representatives ~f Govern
ments. 

Sir Henry Strakosch (India) said that the Indian 
delegation associated itself with the United 
Kinf?dom. resoluti?~· The only two ways of 
dealmg .wtth the cns1s were.{a) a reduction of costs 
or (b) an increase of prices. ' 

He welcomed Mr. Chamberlain's decided rejection 
of the former method as involving intolerable 
sufferings-especially for agricultural countries
without any assured prospect of success. 

He gave figures to show the effects of the fall of 
prices on the Indian agricultural masses which 
proved that there was less than enough for the 
Indian peasant to meet fixed charges and less than 
nothing to buy necessities. 

It was essential to bear continually in mind the 
fundamental change resulting from the abandon
ment of the gold standard. The "world price 
level " used to mean the gold price level. after 
th~ a~andonme~t of the gold standard by/Great. 
Bntam, the Umted States of America and other 
countries, this was no longer the case. The share 
of the countries still on gold in the production 
of ra~ materials was barely ~er cent. of the 
worlds tot~l ; and the world pnces of raw materials 
for countnes off gol~ were ~ow determined by 
the. wo~ld value of thetr respective paper currencies, 
which m th~ last resort was determined by the 
currency policy of those countries. 

~efore it would be possible to restore an inter
national mone!ary st!lndard it was necessary for 
each country, m parttcular for countries still on a 
gold basis, to restore the domestic balance between 
costs and prices. This was a measure that each 
country had to take for itself. But until it was 
taken by all c?untries, any international gold 
standard that mtght be set up would be subjected 
to strains and stresses similar to those under which 
it .had succumbed in the last few years. Raising 
J>nces to restore a sound relation to costs was the 
first objective 

Mr. Ha!8nga {Uni?n of ~outh Africa) agreed in 
general With the Umted Kingdom resolution. . 

There were.~nly t~o altemati~es in dealing with 
the.present cr:tsts. Etther countnes must depreciate 
.thetr currenCies, or they must somehow promote a 
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revival of world trade. Ultimately some form of 
control of the world's production might pro\·e 
necessary ; but the Sub-Commission was not con
cerned with such proposals for the moment. 

The countries of the world as it stood fell into 
three groups : 

1. The few countries which were still on gold 
at pre-war parities ; 

2. The countries which inflated during or. 
after_the War, but were now on gold at pre-1929 
par1ttes; 

3. The countries which had not gone back to 
the gold standard since the War, or had accepted 
a greater or lesser degree of depreciation since 
1929. 

The third group now represented the greater part 
of the world, and the line it took was bound to 
influence the policy of the other two much smaller 
groups. 

It would be of great interest in these circum
stances to know-in broad outline at least and in 
greater detail if possible-what the countries off 
gold meant to do about devaluation. Was there 
any real prospect of either the United Kingdom 
or the United States returning to the parity 
prevailing before they went off gold ? So far as 
South Africa was concerned, he was prepared to 

\

say that s!l_e would never go back to a parityof_ 
113 grains of_go£d to Uiepound. He wished all 
the other cow1tnes would make an equally clear 
public statement of their policy. 

Mr. Bruce {Australi'!-) welcomed generally the 
British draft resolution. Australia was pre
pared to co-operate in a policy of raising prices, 
either on an international scale or {failing general 
agreement) within a more restricted area ; but it 
was essential not to embark on action without 
having clearly in view the steps required for the 
attainment of each objective. 

The principal measures required in his view were : 

1. Abundant credit and cheap money; 

2. A wider extension of open-market opera
tions; 

3. An active use of increased credit, whether 
by the public or by Governments; 

4. Currency stability. 

The other measures to which the Chancellor of 
the Exchequer had referred in his speech before the 

• Plenary Conference, namely : 
5. Abolition of exchange restrictions ; 
6. The removal of prohibitions and trade 

barriers, and ' 
7. The reswnption of international lending, 

were subsidiary to the other measures ; and the 
Australian delegation was inclined to wonder 
whether they could be made effective with ~u~cient 
rapidity. The rise in prices must be rap_1d, if t_he 
troubles of debtors and overburdened mdustnes 
were not to be intensified. One essential pre
liminary of such a rise was an extension to bank 
advances, long-term loans and fixed charges of 
the low rates on short-term loans. 

A pious affirmation of the need for co-operation 
of the central banks would be useless, if the 
world was left unconvinced of the prospect of such 

co-operation being made effective ; but he hoped 
the authority of the Conference would be sufficient 
to enforce such co-operation. 

{The meeting rose). 

vn. MONETARY AND FINANCIAL 
. COMMISSION : 

SECOND SUB-COMMISSION : THIRD MEETING 
lldJ 011 T~sd,,y, juN6 20th, 19:13, at 4 p.m. 

PrcsiJent : M. KIENllckK {Austria) 

1'4. Esfandiary {l'cn;ia), on bdmlf of his ddt'gation, 
gave his acCl'pt;m<·e in prind\'le to St•nator 
Pittman's draft resolution and 1opcd that the 
neces..o;.'\1)' period of delay wouhl be grantt•d to 
countrit·s like l'ersia, which us.•d fur the most 
part silvt'r currency, so that thl'y mi~-:ht constitute 
the gold reSt·rve, the ratio of which was to be 
fixed by the Conference. 

1'4. Fraser (Prcsi<lt·nt of the Hank for Inter
national St'!tlt·nwnts) rdt•rrin!: to the workin!: of 
the ctntral banks ant! thl'ir iuternational collahora
tion, said that it was tlilhcult for the ct·ntral banks 
to adopt a dl'linite policy so long as tht• Govern
ments had not dt..:i<kd what tlu·y inh•ntktl to do 
with rq;ard to mo1wtary stahilis.Ltion nml so long 
as they had not fixed the stabilbation ratt·s. The 
report of the Preparatory (ommitlt'c hat! shown 
what conditions had to be fullillcdlx·lorc till' ct·ntral 
banks coultl exercise their fundions in a normal 
way. 

He emphasised the importance of the part 
played by the central b<Ulks in an ndvisory rapacity 
to Governments wlu-rc qut·stions of mondary and 
t'Conomic policy were cunct·nwtl. lie con,u!t·n·tl 
it necessary to set up ct·ntral banking or~anbations 
in countries where none existed at prcS<·nt. 

In his opinion it was essential for the central 
banks to follow the movem.,nts of short term 
capital so as to assure an equilibrium of prices and 
the maintenance of the international goltl stantlard. 

Emphasising once more that the central banks 
could not define their policy towards monetary 
stability and credit until the J.:overnnwnts had 
decided what they wi,hed to do and had carried it 
out, he added that there could be no rigid rules for 
the operations of the central banks, because they 
had continually to adapt themselves to changing 
conditions. 

He looked on the rctlistribution of goltl, not from 
the point of view of the material redistribution of 
the gold reserves, but from the point of view of the 
use to be made of such gold and the nature of the 
credits granted on the basis of these reserves, not 
only in the national sphere, but also in the inter
national market. 

The central banks had practically no power to 
influence the free circulation of goods, which wa.~ 
one of the fundamental conditions for the normal 
working of an international monetary sy;tem. Nor 
could they go further than express their opinion 
on the complete withdra:val of go_ld s~J.:f.:ested by 
the United States dclcgatwn. The1r opuuon would 
be all the more valuable in that it was founded on 
several years' experience and not on the obS<.'fVation 
of periodic outbreaks of hoardmg. 

In conclusion he suggested : 
{1) The creation of central banks in countries 

where they did not exist ; 
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(Z) The adoption of a reS?lution affirming the 
essity of ensuring the mdcpendence of the 

~:tral banks, in conformity with t~e recommen
dations of the Preparatory Committee and the 
Gold Delegation ; 

(3) The convocation at a later date of a con
ference of central banks to study an.d lay down 
the basic principles for the co-operah?n of these 
banks not only regarding the workmg of the 
intem~tional monetary system, but also from the 
point of view of credits, price levels, etc. 
The duties of the central banks _we~ more _than 

national_ These banks, in the1r mtemabonal 
operations, would be always prepared unreservedly 
to support attempts made by governments .to 
maintain a stable monetary system and a pnce 
policy based on sound principles. 

M. Fukai a a pan) said that it . was ~ssential for 
the central banks to see that the1r national opera
tions ran parallel with their international duties 
and that the latter did not prejudice the former. 

Sir Cecil Kisch (India) pointed out that the 
·central banks might in certain cir~umstan~es 
check price fluc~u3:tions by an ap.propnate policy 
of credit restnctwn or extension. The Sub
Committee which would deal with the technical 
problems relating to the working of the gold 
standard would have to examine the reasons why, 
on two occasions during the period of the fall in 
prices which had preceded the withdrawal from the 
gold standard, there had been a rise in the rate of 
money contrary to general expectations. 

He did not think that the statutes of the various 
central banks gave them all the same possibilities 
of co-operation. He suggested that, if necessary, 
a recommendation might be made for the modi
fication of the statutes of the central banks and 
the banking laws in certain countries. 

The Sub-Commission decided to set up a Sub
Committee to study the technical problems relating 
to the working of the gold standard and the disposal 
of monetary cover. It was understood that the 
Sub-Committee would be composed of representa
tives of the following countries : 

Germany, Union of South Africa, Austria, 
Rclgium, Brazil, United Kingdom, United States 
of America, France, Italy, Japan, the Nether
lands, Poland, Portugal, Sweden and Czecho
slovakia. 

It was further understood that the Sub-Com
mittee would appoint its Chairman itself at its 
first meeting. 

(The meeting rose.) 

VIII. MONETARY AND FINANCIAL COMMISSION: 
FIRST SUB-COMMISSION : THIRD MEETING 

Held on Tuesday, June 20th, 1933, at 4 p.m. 

President : Ill. J UNG (Italy) 

CREDIT POLICY AND PRICE LEVELS : 
DRAFT RESOLUTION PROPOSED BY THE 
BRITISH DELEGATION (document Conf. 
1\I.E.JC.M.F.S.) (Continuation of the discussion.) 

Dr. Pattenon (Cuba) said that his country had 
found that the only remedy for the over-production 
?f sugar was to reduce the crops grown each year 
m accordance with an agreement among the dif
ferent sugar-producing nations to reduce crops in 
order to avoid an accumulation of stocks. Sugar 

prices had risen, but had n<;>t yet reached t~e desired 
level owing to the failure of certam sugar
prod~cing countries to accede to the agreement. ~ 
similar measure in tl;le case of other world commodi
ties would, undoubtedly! be a first step towards 
price recovery, although 1t was true that producers 
would require monetary help and, for this purpose, 
the creditor nations must afford facilities to debtor 
nations. The suggestion for co-operation by the 
central banks of the principal countries was of vital 
importance and another important item was the 
stabilisation of currency with a fixed provisional 
rate of exchange, pending the restoration of the 
gold standard. 

Dr. Ulrich (Portugal) said that Portugal had 
dropped the policy of deflation. Portugal therefore 
agreed with the British proposal. In certain 
circumstances, however, the measures contemplated 
might entail a fall rather than a rise in prices. As 
representative of a mainly agricultural country, he 
stressed the desirability of establishing a more 
equitable margin between agricultural and indus
trial prices. The psychological factor was the most 
important element m the situation, and currency 
stabilisation would have a decisive effect in 
restoring confidence. The major international 
currencies must, however, be stabilised first and 
Portugal would only be able to return to the gold 
standard when sterling had done so. 

Dr. Trip (Netherlands) thought that the essential 
factor for world recovery was the restoration of 
confidence, without which long-term investments 
would remain impossible. All measures advocated 
and all undertakings entered into at the Conference 
must have for their object the strengthening of 
confidence. With regard ·to the raising of price 
levels, ~onetary policy could not do the work 
alone, and no lasting and sound recovery could 
be expected without the fulfilment of certain 
fundamental conditions in, more especially, the 
economic field, and in the matter of currency 
stabilisation. 

He would be glad if the British delegation could 
indicate what, in their view, were the other factors 
implied in the phraseology used in the first sentence 
of the second paragraph of its proposal, which, 
moreover, did not state in what way monetary 
measures could act independently upon these 
other factors. Secondly, in stating that deflation 
should cease, did the British delegation mean that 
Governments should not balance their budgets, 
but embark on wilful inflation and that the central 
banks should help them to follow that policy ? In 
other words, did the British delegation adhere 
to the policy indicated in the Ottawa resolution, 
where stress was laid on the necessity for sound• 
finance, stable currency and the avoidance of all 
inflationary measures ? 

It would be impossible to adopt the resolution 
until the Commission knew what was the connection 
between it and two other points on its agenda, 
the limitation of exchange fluctuations and 
exchange control, and had given its opinion on 
these points. 

With regard to the third paragraph of the 
resolution, the main task and duty of central 
banks was to maintain the value of their currencies 
and to restore equilibrium in the balance of 
payments, if lost. Did the British delegation 
accept that as the first duty of central banks ? 
The activities suggested for central banks could 
be accepted only so far as they were not incon
sistent with this primary function. 
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Fin~y. he would propose that a small sub

comnuttee should be set up to revise the draft 
resolution, so as to make it acceptable to all 
delegations. 

~· Pospisil (uechoslovakia) agreed with Dr. 
Tnp s proposal for a sub-committee. With regard 
to the first paragraph of the draft resolution it was 
generally recognised that there was a ~ation 
between price levels and credit policy, but, in the 
pr~nt a~normal psychological conditions, this 
relation f~ed to operate either ~r_ectly or promptly. 
It was mainly owmg to the political situation that 
certain events had occurred in 1931, which had led 
to the recent developments. 

He supported Dr. Trip's remarks concerning 
th~ use of the word " de_ftation " in paragraph 2. 
Prices had begun to fall m 19"..8, when credit was 
still expanding, and it was widely recognised that 
this unprecedented expansion of credit had caused 
~sequilibr:ium betw~en consumption and produc
tion. While expans10n of credit was desirable the 
question would have to be faced to whom,' and 
by whom, credit was to be accorded and how it 
~ ~o be _utilised in order to a~roid increasing the 
eXJstmg disorder. The suggestion in paragraph 3 
for a co-operation by the central banks implied a 
certain responsibility on the part of the central 
banks, and might signify giving them control over 
the country's economic policy. There was a 
tendency in the political world to make the central 
banks responsible for all sorts of schemes, while 
tying their hands in regard to their most important 
function, which was the safeguarding of currency 
stability. Countries with limited resources would 
have to be particularly careful in following such 
a policy. Their metallic cover was nominal, and 
it would be necessary to make sure that the anxiety 
already felt by public opinion did not degenerate 
into panic. Such countries would, therefore, 
hesitate to accept the limited phraseology used 
in the resolution. To say that deflation must 
cease might be interpreted as meaning the loosening 
of the bonds which at present ensured currency 
stability and a balanced budget. 

He agreed with Dr. Trip that it would be 
necessary to analyse the factors other than mone
tary action necessary for the recovery of world 
prices. 

With regard to paragraph 3, the main object of 
co-operation by the central banks should be to 
reach, as soon as possible, a provisional arrange
ment for price stabilisation, more especially in 
view of the uncertainty due to possible economic 
fluctuations in the United States. 

The text of the British resolution should be 
carefully considered by a sub-committee, so as to 
take into account the reservations referred to in 
the armotated agenda. 

(The meeting rose.) 

IX. DOCUMENTS DISTRIBuTED TO THE 
CONFERENCE 

Conf. M.E.4. Addendum 12. Tariff Truce I 
Accession of Yugoslavia. 

(L 16551) 4,300 1133 Hw. 

Conf. M.E.4. Addendum 13. Tariff Truce : 
Accession of the Union of South Africa, Mexico 
and Salvador, 

Conf. M.E.4. Addendum 14. Tariff Truce: 
Accession of Austria, Cuba, Danzig and Venezuela 
(French only). 

] ou""Jl£!( the Conference No. 9. 
St.Jiistical Year-Book of 1M Lt<lgue of Ntllicms, 

193'2.'33. 
Conference of Representatives of the Govern

ments of Agricultural States of Central and Eastern 
Europe (Frenl'h only). 

Distribultd to tl11 E m"omic C ommissio". 
Conf. M.E./C.E.JO. Proposal made bv the 

Polish Ddt>j;atiun fur the Setting up of a Spt'Cinl 
Sub-Committee on Agriculture. 

Con(. lll.E.JC.E.ll. Proposal by the Turkish 
Ddq;atiun. 

Conf. !ll.E.fC.E.l2. Extract from Stalt•mt•nt 
made by Chanct•llnr of the Exchequer and t•mbc.><IV· 
ing the Unitt•tl Kingdom ~t-cornmcmlations tin 
Economic Mattt·rs. 

Con!. !II.E./C.E.J3. l'roposnl subrnittt•d by the 
Greek Delegation. 

Con!. !II.E./C.E.14. Proposal in n·gard to an 
Inter-Governmental Agn•t·ment for stabilising 
World Production of Sugar so M to maintain the 
Equilibrium b<-twt't•n World Supplit•s and Demand 
submitted by the Cuban Dd•·g:~tion. 

Distributed to th1 M011dary ""J Fi,.arscial Cot~t· 
mission. 

Conf. M.E.JC.M.F. 5. Draft Rt'"''lution sub
mitted by Senator Pittman of the U.S.A. Ddt•g· 
at ion. 

Con!. M.E.JC.M.F.6. Nolo on the Currency . 
Situation of Greece submitted by tho Grcl'k 
Delegation. 

Con(. M.E.JC.M.F.7. Rc!!olution on the Re
storation of the Gold Stan<l;ud adoptrd by the 
Bank tor International Settlements on July I Jth, 
1932. 

Conf. !II.E./C.M.F.S. Draft Re!lolution "ub
mitted to the First Sub-Commission by the British 
Delegation in regard to Credit l'olicy and Price 
Levels. 

X. FACILITIES FOR DELEGATES AT THE 
CONFERENCE BUILDING 

The attention of delegates is called to the 
bookstall on the first floor (North-East Wing) of 
the main building, where League of Nations and 
British Government publications, as weU u general 
books on economics and finance, can be obtained. 

Uour11al of the Conference: Nos. 1"" are out 
of print. Delegates can obtain the!!e back num· 
hers on application, Subscriber• will receive them 
as eoon as copies are availaLle.) 



The J ot~noal is issued each morning. Copies will be delivered to s~bscribers at their J.>rivate addresses, where possible, 
or sent by post. For subscriptions, apply to: Monetary and Economtc Conference Budding. League of Nations Publica
tions Department, Messrs. George Allen 11: Unwin, Ltd., 40, Museum Street, W.C.1 (Holbom 8203). M~ssrs. Barker II: 
Howard, Sugar Loaf Court, Leadenhall Street, E.C.3 (Monument 1735). Messrs: John II: Edward Bumpus, Ltd., 350, 
Oxford Street, W.1 (Mayfair 3601). Messrs. A. 11: F. Denny, Ltd., 19, Queen Vtctona Street, E.C.4 (Central7813): Messrs. 
P. S. King II: Son, Ltd., 14, Great Smith Street, S.W.1 (Victoria 4324). Messrs. Lamley & Co., 1, 3, 5, Exhibttion Road, 
S.W.7 (Kensington 1276). Messrs. W. H. Smith II: Son, Ltd., Newspaper Department, Strand House, Portugal Street 
W.C.2. Messrs. F. II: E. Stoneham, Ltd.: 79, Cheapside, E.C.2 (Central 9566); 50f51, Old Broad Street, E.C.2 (Central 
9566); 7, St. Mary Axe, E.C.3 (Central 9566). Mes.•rs. Bowes II: Bowes, 1 and 2, Trinity Street, Cambndge. Messrs. W. 
Hefler II: Sons, 4, Petty Cury, Cambridge. Messrs. B. H. Blackwell, Ltd., 50/51, Broad Street, Oxford. Messrs. Sherratt 
4 Hughes, 34, Cross Street, Manchester. Messrs. Henry Young II: Sons, Ltd., 12, South Castle Street, Liverpool. Mr.James 
Thin, 54, 55 and 56, South Bridge, Edinburgh. Messrs. Jackson, Wylie II: Co., 73, West George Street, Glasgow. 

PUBLICATIONS OF THE LEAGUE OF NATIONS 

Monthly Bulletin of Statistics 

Annual subscription (12 numbers) : 
Single numbers (48 pages each) : 

Beginning with the January 1933 number, 
considerable changes have been made in the 
Monthly Bulletin of Statistics both in form and 
content. Each number now contains :-

An Introduction (2-3 pages) giving, for all 
countries, a survey of the changes currently 
made in the methods of compiling the various 
statistical series reproduced in the Bulletin. 

Special Tables and Diagrams (about 6 pages) 
on subjects of current economic interest, e,g., 
gold stocks, gold production, movement of 
world trade, prices of commodities, stocks of 
commodities, tonnage launched and under 
construction, tonnage laid up, bond yields, etc. 

Monthly Tables (39 pages) showing regularly 
the more important economic statistics of the 
world relating to industrial, mining, and 
mineral production, foreign trade, transport, 
wholesale and retail price indices, banking 
(gold reserves, notes in circulation, discount 
rates, exchange rates, commercial and savings 
bank deposits, indices of stock exchange 
securities, capital issues), unemployment. 

18/- post free. 
1/6 net. 

A special effort has been made to secure the 
latest information available for each country 
and to keep the series as up-to-date as possible. 
Great progress has been made in this direction, 
thanks to the co-operation of certain Govern
ments by extending the cable service with 
overseas countries. The number of months 
for which data are given has been increased to 
at least fifteen in order to facilitate comparison 
between the most recent figures and those of the 
corresponding period of the previous year. 

Specimen number sent free of charge. 

In connection with the Monetary and Economic 
Conference, a Supplement to the Bulletin 
will . be published. This will consist of a 
specJal number, about 50 pages, containing 
graphs and statistical tables. This Bulletin 
which will be included in the documentary 
material of the Conference, will reflect the 
chief aspects of the economic and financial 
situation at the present time. 

Complete Catalogue sent free on application 

DOCUMENT SERVICE FOR THE MONETARY AND ECONOMIC CONFERENCE 
~ONE 1933 

lOURHAL OF THE CONFERENCE 

The }Otlrnal of the Monetary and Economic Conference contains:-

((~)) ~utes ~~ plen~ m~tings :md of meetings of the main committees · 
ummanes of discussions of unportant sub-committees · ' 

(c) Important proposals, declarations etc · ' 
(d) Any other useful information as 'reg~ds hours of meetings, agenda, etc. 

The J Otlrnal is issued each morning Co . d 
addresses, where possible, or sent by post. · PI.es are elivered to subscribers at their private 

Subsaiption rille (for 30 numbers) • • 716 post free. 
Single number '' 

· · · · . . 34. net. 
OmCIAL GUIDE .. .. .. .. 
DB.AFr ANNOTA:TED A END . G A. SUBMri'I'EO 

OJ' EXPERTS. (Ser. L.o.N. P. 1933.II.Spec.t) 

Price 1/- net • 

BY THE PREPARATORY 
40 pages. Price 1/- net. 

COMMISSION 



LEAGUE OF NATIONS 

OF THE 

MONETARY AND ECONOMIC 
CONFERENCE 

LONDON, 1933 

No. II TnuasoAv, juNE 22ND, 1933 

The Journal of-the Conference is published daily, except Sundays, at 7 a.m. 
It contains the provisional minutes of plenary meetings and of the meetings of the main committees 

of the Conference, with summaries of meetings of the more important SulrCommittees. Important proposals 
and draft resolutions will also be published in the Journal if they are not printed separately. The JOWNJIJl 
will also publish announcements regarding the constitution of Committees, a daily programme of meetings 
and any other information which may be of use to the members of the Conference. 

Communications for insertion in the Journal should be addressed to the Editor, Mr. John Palmer 
Room 1-0 {first floor), of the Conference Building. 

Price: 3d. per copy. Subscription : 7s. 6d. for 30 copies, postage included 

Particulars about the delivery of the Journal and the list of addresses where the Journal is on sale, 
will be found at the end of the editorial part. 

CONTENTS hp 

I. REcoRDs oF THE CoNFERENCE : IM-
PORTANT NOTICE • • 75 

II. PROGRAMME OF MEETINGS • • 75 
III. ECONOMIC CoMMISSION ; SIXTH 

MEETING • • • • 76 
IV. MONETARY AND FINANCIAL CoM

IDSSION : SECOND SuB-CoMID5-
SION : SUB-CoMIDTTEE 1 (SILVER) : 
FIRST MEETING • • 77 

V. MONETARY AND FINANCIAL CoM
IDSSION : SECOND SUB-CoMms
SION : SUB-COMMITTEE 2 {TECHNI· 
CAL MONETARY PROBLEMS) : FIRST 
MEETING •• 77 

VI. MoNETARY AND FINANCIAL CoM
MISSION : FIRST SUB-CoMIDSSION : 
FOURTH MEETING • • • • , • 78 

VII. MoNETARY AND FINANCIAL CoM
MISSION : FIRST SuB-CoMMISSION : 
FIFTH MEETING 79 

VIII. EcONOMIC CoMMISSION : SECOND 
SUPPLEMENTARY LIST OF MEMBERS 81 

IX. MONETARY AND FINANCIAL CoMMis-
SION : THIRD SUPPLEMENTARY LIST 
OF MEMBERS.. 81 

X. MONETARY AND FINANCIAL CoMMis
SION : FIRST SuB-CoMMISSION : 
FIRST SUPPLEMENTARY LisT OF 
MEMBERS 81 

XI. MONETARY AND FINANCIAL CoMIDs
SION : SECOND SUB-CoMmSSION : 
FIRST SUPPLEMENTARY LIST OF 
MEMBERS •• 81 

XII. EcoNomc CoMmssioN : FIRST Sus
CoMMISSION (CoMMERCIAL Poucv): 
FIRST MEETING • • • • • • 81 

XIII. . CoRRIGENDA • • 82 
XIV. TELEPHONE FACILITIES FOR DELE-

GATES , , 82 
XV. DOCUMENTS DISTRIBUTED TO THE 

CoNFERENCE • , 82 
XVI, FACILITIES FOR DELEGATES AT THE 

CoNFERENCE BUILDING • • , , 82 

L RECORDS OF THE CONFERENCE : 
IMPORTANT NOTICE 

The provisional minutes and summaries appear
ing in the Journal will be the basis of the final 
records of the Conference. Members of delegations 
who wish to make corrections in the minutes as 
they appear in the Journal are requested to send 
the text of such corrections within twenty-four 
hours after the receipt of the Journal, to the 
Secretariat (Room III-9, third floor, of the Con
ference building). Amendments to summaries of 
proceedings appearing in the Journal or otherwise 
distributed to members of the sub-committees 
should be handed to the Secretary of the sub
committee within twenty-four hours after receipt 
of the summary. 

In the interests of economy it is requested 
that all such amendments and corrections be 
confined to points of substance or errors of fact. 

The final records of the Conference will be pre
pared and printed after the Conference. 

II. PROGRAMME OF MEETINGS 
1. Economic Commission 

The Economic Commission will meet to-day at 
11 a.m. in the North Committee Room (Public 
meeting): 

Agenda : Continuation of the General 
Discussion. 
The Fiist SulrCommission (Commercial Policy) 

will meet to-day at 11 a.m. in Room A, fiith floor 
(Private meeting). 
2. Monetary anl Financial Commission 

Fiist SulrCommission (Immediate Measures) : 
The SulrCommission will meet at 3.30 p.m. in the 

Conference Hall (Public meeting). 
Second Sub-Commission : 
SulrCommittee 1 (Silver) will meet at 11 a.m. in 

Room C (Private meeting). 
SulrCommittee 2 (Technical Problems) will meet 

at 11 a.m. in Room B (Private meeting). 
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III. ECONOMIC COMMISSION : 
SIXTH MEETING 

Held 011 Wednesday, June 21st, 1933, at 12 noon. 

President: M. CoLIJN (Netherlands). 

ECONOMIC NON-AGGRESSION : PROPOSAL 
OF THE SOVIET DELEGATION 

The President suggested that . a propo~ for
warded to the Bureau by the SoVle~ delegation for 

t Of economic non-aggresswn should be apac Co .. 
referred to the First Sub- mmlss!on. 

Agreed. 

HEAD III: MEASURES OTHER THAN CUS
TOMS DUTIES AND PROHIBITIONS 
DIRECTLY OR INDIRECTLY AFFECTING 
INTERNATIONAL TRADE: ~ubsidies. d!rect 
and indirect (in particular shlJ?~mg subs1'!ies) ; 
export bonuses ; marks of ong:m ; vetennary 
and phyto-pathological questions, etc.). 

The President suggested that. the Com~i~sion 
should first discuss subsidies, direct and mdirect 
(in particular, shipping subsidies), export bonuses 
and marks of origin. 

M. Fearnley (Norway) said that his country, 
which held the forth place among shipping coun
tries, was particularly ~ous that. a r~m~dy 
should be found for the crisis from which shippmg 
was suffering. The crisis in shipping was primarily 
due to the set-back in international trade-the 
Norwegian delegation would, therefore, give sym
pathetic consideration to any proposal for the 
suppression of hindrances to international com
merce, such as restrictions, prohibitions, quotas. 
This was one of the main tasks of the Conference. 
At the present time, 20 per cent. of the world 
tonnage could not find employment, and some 
hundred thousand sailors had become a burden 
on the community. 

There were, however, other causes for this 
deplorable situation and, if there had been no 
governmental interference, the law of supply and 
demand would probably soon have brought about 
an equilibrium in the proportion of ships and trade 
requirements. The system of subsidies, direct or 
indirect, had led to an excessive supply of shipping, 
and had laid upon the national budgets of many 
States a burden out of all proportion to any 
advantages to be derived therefrom. 

Creditor nations should bear in mind that 
international transport formed an important part 
of the services by which debtor nations paid for 
their imports and discharged their foreign debt 
obligations. 

. The N o':Wegian delegation proposed that the 
Sub-Cornnuttee. dealing with this question should 
draft a convention for the total or gradual abolition 
of. State subsidi~s to shipping, other than such as 
m1~ht be cons1dered vitally necessary for the 
mamtenance of certain mail and passenger services. 

l'IL Asquini (Italy) explained that the reason 
why. t~e Italian delegation had not submitted any 
prehnunary ~emarks regarding the order in which 
!he Comnu~10n should deal with its work was that 
1t was anxwus to avoid discus~ions on procedure 
when there were such important matters of sub
stance to be considered. The Italian delegation 
thought, however, that it would have been better 
not to separate questions under Head III (measures 

th than Customs duties and prohibitions which 
~r::tly or indirectly affect internati?nal trade) 
from those under Head I (Comm.erc.lal Pohc~). 
The phenomena of indir~ct pr?techom.sm were m 
close and inunediate relatwn With. certam measures 
of commercial policy adopted . smce the war. by 
several countries such as excess1ve Customs tanffs, 
import quotas, preferential duties and, in parti~u
lar commercial dumping favoured by the deprecla
tio~ of currency. It was therefore necessary to get 
these important questions out of the way before 
any practical conclusio~s could be reached regard
ing indirect protectiomsm. 

As to the substance of the problem, the Italian 
delegation would only refer ~o the st~teme~ts 
already made regardi~g the lib.eral .bas1s of 1ts 
commercial policy, subJect to reoproc1t.y. On. the 
question of procedure, 1t would be glad 1f questions 
of indirect protectionism could be referred to the 
Sub-Commission dealing with Head I of the 
Agenda. Nevertheless, if the Commission decided 
to appoint a Sub-Commission to deal with Head III 
of the Agenda, the Italian delegation, in a con
ciliatory spirit, would give way. 

The President, while agreeing that questions of 
indirect protectionism were connected with Head 
I of the Agenda, pointed out that it. was neces~ry 
to split up the work and not to gwe everythmg 
to one Sub-Commission while leaving the other 
with nothing to do. After the discussion. ~as 
over it would always be open to the Commission 
to refer the matter to the First Sub-Commission, 
unless it was thought p~eferable to set up a special 
Sub-Commission. 

He would point out that the present discussion 
dealt with direct and indirect subsidies, including 
shipping subsidies, and not exclu~ively with 
shipping subsidies. 

M. Posse (Germany) asked that the proposal 
of the German delegation, supported by the 
Belgian delegation, for the maintenance of the 
status quo or even for a decrease in the matter of 
regulations regarding marks of origin should be 
referred to the First Sub-Commission, to which 
he proposed to submit detailed observations. 

The President said that, subject to the decision 
to be taken later regarding a Sub-Commission, the 
Commission would certainly agree to refer this 
important document either to the First Sub
Commission or to the Sub-Commission which 
might be set up to consider Head III. 

M. Asquini (Italy), in deference to the suggestion 
of the President that in the interests of a fair 
division of labour between the Sub-Commissions 
it would be better not to refer the questions of 
indirect protection, export bonuses and marks of 
origin to the First Sub-Commission, agreed to 
withdraw his proposal. 

VETERINARY AND PHYTO-PATHOLOGICAL 
QUESTIONS 

l'IL Salazar (Ecuador) asked that the question of 
diseases in cocoa plantations should receive special 
consideration by a competent Sub-Committee. 
Ecuador was specially affected, since, as a result 
of these diseases, the volume of production had, over 
the past ten or twelve years, decreased by 70 per 
cent. At the same time the fall in prices had meaQt 
a 70 per cent. reduction in the value of the crop. 
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The very general consumption of cocoa rendered 
the problem world-wide •• Ecuado~ had ~tu<l;ied the 
verious means of combating the disease m different 
parts of the world, but had so far achieved no 
satisfactory results ; she therefore recommended a 
discussion of the possibility of some kind of inter
national scientific action. 

HEAD IV: PUBLIC WORKS AND OTHER 
MEANS OF REDUCING UNEMPLOYMENT 

As this subject also appeared on the Agenda of 
the Financial Commission, it was agreed, on the 
proposal of the President. to postpone any general 
discussion until the other Commission came to 
study it. It was proposed that a Joint Sub
Committee should be appointed following the 
discussion in the two Commissions. 

APPOINTMENT OF A SUB-COMMISSION TO 
DISCUSS HEAD II: CO-ORDINATION OF 

PRODUCTION AND MARKETING 

The President submitted for membership of the 
Sub-Commission the following list of delegations 
representing the main producing countries of the 
products under discussion as well as the chief 
consuming countries : 

Argentine Republic, Australia, Brazil, 
United Kingdom, Canada, Cuba, Denmark, 
Egypt, France, Germany, Greece, India, Irish 
Free State, Italy, Japan, Netherlands, Poland, 
Roumania, Spain, Sweden, Union of Soviet 
Socialist Republics, United States of America. 

He proposed that ·M. Meyer (Luxembourg) 
should .also sit on the Sub-Commission as being 
specially qualified to represent the secondary 
industries. 

In reply to a question by M. De Nicki (HU!Igary) 
as to whether the wheat problem would be discussed 
only in this Sub-Commission, The President replied 
that the Sub-Commission was at liberty to set up 
a special Sub-Committee to deal with wheat or any 
other commodity, and would be free to invite 
the representatives of nations particularly concerned 
to join in the discussions of questions which inter
ested them. 

M. Althaus (Peru), while not objecting to the 
President's suggestion, remarked that, if the Sub
Commission were to deal with general questions 
and submit general resolutions the producing 
countries of less importance would not feel it essen
tial to be represented. If, however, it was proposed 
to go into detail and prepare agreements for each 
separate product-a procedure which would neces
sitate almost impossibly long discussions-those 
countries would feel that they should have repre
sentatives on the Sub-Commission. 

The President said that the general rule still 
held, namely that delegations not represented on 
the sub-commissions were at liberty to submit 
observations on application to the president of 
the Sub-Commission. 

M. c1a Matta (Portugal) asked that his country 
might be represented on the Sub-Commission, as 
Portugal was a large wheat-importing country and 
also had a large export trade in cork, certain 
classes of wine and cocoa. . 

. The President emphasised the importance of 
keeping membership of the Sub-CommiSsion within 
reasonable limits, and asked if there would be any 
further applications. 

~ 

No further requests being made, it was agreed 
that the Portuguese delegation should be repre
sented on the Sub-Commission. 

(The meeting rose.) 

----
IV. MONETARY AND FINANCIAL COMJ\USSION: 

SECOND SUB-COMMISSION: 
SUB-COMMITTEE No.1 (SILVER): 

FIRST MEETING 
Sub-Committee 1 set up by the Second Sub

Commission of the Monetary and Financial Com
mission to examine the problem of silver met 
yesterday morning under the chairmanship of 
Senator Pittman (United States). 

The Sub-Committee, after a discussion on pro
cedure, decided to take as a basis for its discussions 
the second part of the draft resolution submitted 
by Senator Pittman to the Second Sub-Commission 
(for the text of this resolution, see Journal No. 10 
of Wednesday, June 21st, 1933, page 66). 

The Sub-Committee 1· (Silver) consists of the 
following members : 

Mr. Waley (United Kingdom) ; 
Sir Cecil Kisch (India) : 
Dr. Yen (China); 
M. Shimasue (Japan); 
M. Suarez (Mexico) : 
M. de Lemus (Spain) ; 
M. Beyen (Netherlands) ; 
Mr. Clark (Canada) ; 
M. Formentini (Italy). 

V. MONETARY AND FINANCIAL COMMIS-SION : 
SECOND SUB-COMMISSION : 

SUB-COMMITTEE 2 (TECHNICAL MONETARY 
PROBLEMS) : FIRST MEETING 

The Sub-Committee appointed to study technical 
problems connected with the working of the gold 
standard and the cover for circulation, met 
yesterday morning. 

It elected M. KienbOck (Austria) as Chairman. 
The Sub-Committee began its consideration of 

paragraphs (c), (d), and (e) of the resolution 
submitted to the Second Sub-Commission by 
Senator Pittman (for the text of this resolution, 
see Journal No. 10 of Wednesday, June 21st, 1933, 
page 66). 

Sub-Committee 2 (Technical Monetary Problems) 
consists of the following members: 

Mr. Postmus (Union of South Africa) : 
Prof. Melville (Australia) ; 
M. Jaspar (Belgium); 

M. Janssen, Substitute ; 
M. de Oliveira (Brazil) ; 
Mr. Phillips (United Kingdom); 

Mr. Waley }substitutes • 
Mr. Hawtrey • 

Dr. Basch (Czechoslovakia) ; M. Rist }F . 
M. Parmentier ranee • 
Dr. Vocke (Germany) ; 

Dr. Nordhoff, Substitute: 
M. Nathan (Italy) ; 
M Fukai } M: Shimasue Japan ; 

M. Mohl Poland ; 
M. Baranski 

Dr. Trip (Netherlands) ; 
M. Baczynski} 

M. Caeiro da Matta or M. Camacho-Rodriguez 
(Portugal) ; 

M. Rooth (Sweden) ; 

Mr. PittmanVau 'ted St t f Am · Mr. Warburg ru a es o enca ; 
Mr. Fraser ( ank of International Settlements). 

.... 
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brisker exchange of goods and services: But it 

VI. MONETARY AND FINANCIAL COMMISSION : was essential that a deman,d f?r ~re~t sh~uld 
FIRST SUB-COMMISSION : FOURTH MEETING arise naturally. To put one s fatth m Immediate 

Held on Wednesday, June 21st, 1933, at 11 a.m. 

President: M. JUNG (Italy) 

CREDIT POLICY AND PRICE LEVELS : 
DRAFT RESOLUTION PROPOSED BY 
UNITED KINGDOM DELEGATION (document 
Conf. M.E.fC.M.F.S) : 

(Continuation of the discussion)' 

m. Tsnsbima (Japan) said that the British draft 
resolution contained the essentials of a programme 
of recovery and pr~vided _the basis for a fuller t_ext. 
He agreed in pnnc1ple With the measures outlmed 
in paragraphs 2 and 3 of the draft. But paragraph 
2 unduly emphasised credit expansion and neglected 
the danger of inflation. The paragraph should be 
qualified accordingly. The Japanese Government 
and the Bank of Japan had pursued a liberal 
credit policy on the lines . recommended ~n _the 
resolution. The co-operation of the pnnc1pal 
central banks was highly desirable. The Confere~ce 
should arrive at some agreement on the pomt. 
Account should be taken of the different position 
in each country in the undertaking of open market 
operations. He agreed with Dr. Trip's and Dr. 
Pospisil's proposal for a committee to consider the 
British draft. 

M. Bachmann (Switzerland) said that the British 
draft appeared to raise the problem of the extent 
to which prices could be raised by monetary and 

I 
credit policy. The British resolution was not in 
agreement with the opinion of the majority of the 
Gold Delegation or of the Preparatory Committee, 
as recorded in the Draft Annotated Agenda. 
The prime necessity was to restore confidence, 
and the first step to this end was to return to the 
gold standard, particularly in Great Britain and 
the United States. Budgets must be balanced, 
trade restarted, international debts, both inter
Governmental and private, settled on lines per
mitting of transfers and payments. The expansion 
of credits should be a consequence of recovery, 
not a cause. .Many countries were suffering from 
excessive and unsound credits during the inflation 
period and even in the last few years. .Money 
was available at exceptionally low rates, but was 
lying idle, because the investor had no confidence 
in view of the bad political situation and the 
prevailing uncertainty regarding currencies and 
transfers. The prime necessity of restoring con
fidence was clear. 

M. Beneduce (Italy) welcomed the British draft 
r~olution. All were agreed on the aim-equili
bnum betw~en costs and prices. Differences 
be~an when 1t came to methods. Italy did not 
~lieve tha_t monetary policy was of prime 
unportance m restoring the balance. 

He agreed with the views on credit policy 
expressed by Dr. Bachmann and previously set 
forth by the Preparatory Committee in the Draft 
Annotated Agenda. Cheap money was useful as a 
secondary force to set in motion a wider and 

1 
For the text of the resolution, eee Jot.,HIJI No 10 

page 70. . . • • 

measures for augmenting the volume of money and 
credit might lead to a speculati~e boom. followed 
by an even worse slump. Credit was like water 
in a reservoir : if the water were spread over the 
fields gradually, by an efficient system of ~gation, 
it would prove a fertilising and energismg force. 
But a hasty and unregulated flood would lead to 
destructive results. 

Sir Helll')' Strakosch had written of monetary 
policy as an instrument of social policy, for instance 
to re-distribute the burden of debts and fixed 
charges. But anything that affected saving would 
affect the prosperity and progress of the wo~ld. 
If this policy were followed, there ~ no kno_wmg 
where it would stop. Monetary pohcy was like a 
mettlesome horse, ready to serve its master. But, 
if monetary policy was used for social purposes, it 
would take the bit between its teeth and gallop off 
with its rider into the unknown. 

Sir Henry had been moved by the suffering 
caused by debts and fixed charge~ to-day and the 
position of gold-standar~ countne_s. The latter, 
as he had said, had therr difficulties. They had 
been augmented by the situation in paper st;mdard 
countries. To have these two standards was to 
divide the world market in half. To attack the 
unity of the world market and monetary standards 
in this way would have disastrous effects. These 
effects would lower the standard of living and cause 
harm not only on one side of the dividing line but 
among those who thought they were so powerful 
on the other side of the line. 

Open-market operations must be undertaken 
with prudence and must be kept within appropriate 
limits deliberately to stimulate demands for 
credit where no such demand existed might be 
dangerous. Not new credits but a better use of 
existing credits was needed. The co-operation and 
activities of central banks was essential. The main 
object should be restoration of world trade by a 
wise credit policy based on a revived and universal 
gold standard. 

M. Bonnet (France) said that all must be grateful 
to Mr. Chamberlain for bringing out this exchange 
of views on what was really the substance of 
the discussions. The Sub-Commission was now at 
the centre of the problem, and it was very desirable 
therefore that each delegate should state his views. 
He agreed with the suggestion that a special 
committee should be appointed to study the 
technical problems raised by the United Kingdom 
resolution and submit its conclusions at the earliest 
possible moment. 

France was prepared to associate herself with 
any policy for a durable increase of prices. But, 
though the various delegations all agreed as to the 
ends, differences arose when methods came to 
be discussed. These differences were due to the 
fact that there were now three categories of 
countries, namely : 

1. Countries on a pre-war parity ; 

2. Countries which had returned to gold after 
devaluation ; 

.3. Countries off gold •. 
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This differentiation in the position of the different He was glad to note that the ideas of the Fren~h 
countries explained the differ_ ences in t~e attitudes delegation in this connection were share~ 1D 

· del b t t d not varying degrees by a number of other d~egabo!IS. 
of their respective _egabo~~; u 1 nee • But the hour had now come for practical act~on 
hamper their cons_trucbve acti:Vlty. ~e recogmsed and concrete decisions. The French delegatiOn 
that countries nught from trm~ to t~e need ~o h a! 
resort to different fonns of action owmg to therr was only too ready to collabora~e .in t e gener 
special difficulties. But the whole policy of Commission and in the Sub-ComnussJOns of experts. 
France was based on the view that ultimately (The meeting rose.) 
factors of durable increase should be substituted 
for factors of temporary increase-a result which 
in his view was one of the essential objects of the 
Conference. 

France had submitted a project to the Economic 
Commission for the regularisation of production, 
which would be discussed in connection with the 
question of tariffs and trade barriers. But if it 
was necessary to discipline production, it was 
equally necessary to stimulate consumption, in 
order to put an end to the regrettable paradox of 
mankind starving in the presence of a surfeit of 
products which they were unable to obtain. 

To that end-since a great part of production 
was nonnally financed by credit-it was agreed 
that a policy of cheap money was essential. Inci
dentally, the average discount rate of the Bank of 
France had been below that of the world's chief 
financial centres until December 1932. But some 
speakers (in particular Mr. Chamberlain) had 
maintained that cheap money was not enough, and 
that the central banks ought to intervene actively 
in the open market for the purchase of government 
securities. That was a technical question to be 
studied by experts in the sub-committee it was 
proposed to set up for the purpose. In general
and subject to technical modalities being discussed
it could be agreed that, at a time when restrictions 
of every kind had reached a maximum, the central 
banks should affect a liberal discount policy. 

But the main problem at the present time must 
be to stop the hoarding of capital. As an English 
economist had said : " It is easy to fill the trough : 
the difficulty is to get the horses to drink." Recent 
experience, as pointed out by M. Trip, Dr. Pospisil . 
and Prof. Beneduce, had shown an increasing 
decline of prices at a time (1928-29) of exceptional 
expansion of credits ; and he thought it would be 
admitted that the open market operations of the 
United States in 1931-32 had remained without 
effect on prices. The new resources created merely 
found their way back to the banks or were hoarded. 

Obviously it was possible temporarily to combat 
hoarding by monetary uncertainity ; but the 
purchases obtained through such means merely 
represented a new fonn of hoarding. Hoarding in 
kind took the place of hoarding of media of pay
ment. No durable recovery of consumption and 
trade was possible without recreating the sense of 
security-political, economic and monetary. If 
the Conference was not able to make any progress 
on this fundamental point, it would have failed 
completely. Who would be prepared to lend, with 
the fear of being repaid in depreciated currency 
always before his eyes ? Who would find the 
capital for financing vast programmes of economic 
recovery and abolition of unemployment, while 
there was the possibility of economic struggles 
being transported to the monetary field ? Big 
fluctuations of the exchanges would not merely 
imperil national currencies or national economies ; 
they might shake to its foundations the whole 
system of modem society, which was based on 

} 
credit. In a word, without stable currency there 
could be no lasting confidence. While the hoarding 
of capital continued, there could be no solution. 

VU. MONETARY AND FINANCIAL COMMISSION: 

FIBST SUB-COMMJWON : li'lli"fH MEETING 

Held 01t Wednesday, ]uru 2lsl, 1933, al 4 p.m. 

President : M. jUNG (Italy) 

CREDIT POLICY AND PRICE LEVELS : 
DRAFT RESOLUTION PROPOSED BY THE 
UNITED KINGDOM DELEGATION (document 
Conf., M.E./C.M.F.S) : 

(Continuation of the discussion) 

M. Baranski (Poland) said that his delegation 
was not in favour of artificial methods for raising 
price levels. Monetary action would only have a 
successful influence on prices if currencies were 
effectively stabilised. Inflation would lead to 
hoarding, and the resultant instability would be 
detrimental to long-tenn credits, whereas the 
re-establishment of confidence in the monetary 
sphere would lead to automatically cheap and 
plentiful credit. It was interesting to note the 
effeet of international events in the monetary 
sphere on the quotations of long-tenn securities. 
Weakness on the Stock Exchange invariably led 
to a revival of hoarding. It was his finn belief 
that the only effective means of raising prices was 
to be found m universal currency stabilisation. 

M. lahn (Norway) considered that the most 
important part of the United Kingdom resolution 
was the third paragraph, which stressed the 
necessity for close co-operation between the 
central banks. Monetary measures would prove 
more effective if the business cycle were on the 
upward trend and prices rising. But even then 
it would be impossible to restore confidence without 
effective currency stabilisation. 

Elsewhere proposals had been made for the 
control and restriction of production ; but this, he 
considered, was a dangerous step. 

M. Stoyanol! (Bulgaria) concurred with the 
United Kingdom resolution. 

The essential basis for the nonnal development 
of credit and international trade was a stabilised 
currency system. A detennined effort had been 
made by his country to stabilise its currency, for 
further depreciation would have had disastrous 
effects on the national economy. A rise in prices, 
especially in the prices of agricultural commodities, 
should be sought along the lines of confidence and 
the renunciation of artificial protection. Such a 
rise would be facilitated by a cheap money policy. 
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Baron PaJmstiema (Sweden) said ~hat the deb~te 
bad shown a great divergence of ~ews. Swe~sh 

!icy was based on sound theoretical foundations 
!;d bad involved putting into practice some of the 
suggestions made at the Conference. He would 
describe it as a practical example. The aim of 

I Swedish monetary policy was to keep the domestic 
purchasing power of the kr~ma. stable, as meas~ed 
by the official wholesale pnce mdex, and to adjust 
the exchange value from time to time accordingly. 
A big programme of public works was being put 
in hand. The Swedish Government had no inten
tion of using currency depreciation as a means of 
getting foreign trade advantages. The independ
ence of the Riksbank was maintained. The 
general object of policy was to bring about a small 
rise in wholesale prices. This policy could best be 
carried out if there were a world-wide rise in such 
prices. Sweden wholeheartedly associated herself 
with any action for raising the general price level. 
Sweden would take part in any general stabilisation 
of the exchange values of currencies as an item in 
a policy of raising prices. 

A memorandum on the subject would be sub
mitted to the members of the Sub-Commission 
(document Conf. M.E. C.M.F.ll). 

Dr. Vocke (Germany) thought that it was scarcely 
possible to solve the existing problems of the 
different countries by a general uniform rule. 
Nevertheless a general rise in prices throughout 
the world would be warmly welcomed by Germany. 
The position of manufacturing countries purchas
ing raw materials abroad differed from that of 
countries exporting raw materials. 

He had doubts concerning the advisability of 
fundamentally altering a country's monetary 
system with a view to artificially raising the 
price level. In his opinion the real centre of the 
price problem lay in the economic and not iiP the 
monetary field. Given an increase in the world's 
.purchasing power by the provision of work for the 
unemployed, the price problem would right itself 
naturally. An artificial increase in purchasing 
power would only increase indebtedness. 

~on.fidence, which could not be re-established 
artifiaally, was the sole basis of national and 
international trade. Greater freedom of trade 
would be more surely attained by settling the 
problems of the past, i.e. the problem of indebted
ness .. The German Delegation was opposed to 
d~fl~tio~ ~d would favour the extension of new 
credit Wlthm the limits of sound financing. 

I'lL Charitakia (Greece) considered that the only 
way to overcome the existing difficulties was to 
:'-ttack tho r~t cause of the economic depression, 
I.e. the conditions of production. There could be 
no stable currency unless production was organised 
and there. was a balance between production and 
consumption. Greece was unable to export certain 
of her. products and was compelled to sell those 
she did export at unremunerative ri H 
therefore proposed the addition of a ~n~:ce t~ 
par3.!p'aph I of the British draft stating that it 
was Important that measures should be taken to 
f~tate. the marketing of products and that the 
nse 10 pnces should extend to all products. 

hAny action even remotely resembling inflaf 
s ould be avoided. The Greek del . IOn 

. that it was not the lack of credit that'i~o~~ 

depression, but the difficulty of producers in 
obtaining remunerative prices. Finally, no de
cisions should be taken concerning currency and 
credit until the reviews of the big central banks 
had been ascertained. 

M. Malbran (Argentine Republic) said that his 
delegation welcomed the British draft. A rise in 
the price of her agricultural products was all im
portant to Argentine. His country had made 
every effort to readjust the costs of production to 
prices but was still far from having reached 
equilibrium. Notwithstanding heavy sacrifices 
Argentine was scrupulously fulfilling all her obliga
tions, but it would be wise for the future to consider 
the possibility of a readjustment, which, perhaps, 
afforded the only prospect of an early and durable 
rise in prices. At the same time the increase in 
demand which would logically follow an expansion 
of credit must not be allowed to be restricted by 
the maintenance of existing customs barriers. 

Action on the above lines was a pre-condition to 
the removal of the exchange restrictions and to a 
restoration of the gold standard in Argentine. The 
policy of credit expansion could not be safely 
followed by the debtor countries unless it were first 
inaugurated by the big creditor countries. 

M. Madgearu (Roumania) noted that, generally 
speaking, there was agreement not only on the aim 
of the British draft, a rise in prices, but also on the 
methods, currency stability and credit expansion. 
It was also generally recognised that confidence 
must be resto~~d and that, while currency stability 
was the condition of a permanent recovery credit 
expansion would lead some of the way towa'rds the 
same end. Again, if credit expansion was to have a 
fa.vo_urable effect on prices, hoarding must be 
~liminated. Everyone agreed with the statement 
m the Annotated Agenda that an increased demand 
for credit was necessary in addition to increased 
offers. · 

Expansion of credit was hardly the right term to 
use for a country like Roumania where what was 
needed was rather a reorganisation of credit In 
co~trie~ with ~mall resources an expansi~n of 
credit nught easily lead to currency inflation and 
he~ce ~eat caution would be required. Such a 
policy m1ght endanger the whole financial economic 
and social structure of the country. Roumania 
must not be forced by circumstances to follow such 
methods merely in order to settle certain social 
problems such as that of internal indebtedness. 
To a~ert this. possibility currency stabilisation in 
the b1g financial centres must be achieved as soon · 
as possible. For this purpose the first conditions 
we~e a re-valorisation of prices, more especially of 
apncultural products, improved marketing facili
ties and a favourable debt settlement. 

~ Diouritch (Yugoslavia) failed to see how the 
objects of the. British draft could be achieved by 
mo~etary action alone. Inflation would be es
pecially dangerous. The Conference should strive 
for a more permanent recovery in the economic 
position and the main factor of recovery was the 
removal of trade restrictions. The revival of 
confidence in the economic and financial fields 
depended chiefly on currency stabilisation. 

M. Lopez (~~ombi:t) ~d that he would circulate 
a paper expl~g h1s VIews on the position of the 
debtor countnes. 
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FUTURE PROGRA1dl\IE OF WORK 

The Sub-Commission decided to continue its 
general discussion on the other items of the Agenda 
before attempting to draw up a general resolution 
on the basis of the British draft. The first items to 
be discussed will be international indebtedness and 
public works and their effect on the level of prices. 

(The Meeting rose.) 

vm. ECONOMIC COMMISSION : SECOND 
SUPPLEMENTARY LIST OF MEMBERS 

Chine : Add : M. Chieh Lui (Substitute for M. 
Quo Tai-Chi). 

Hungary : M. de Nicki is appointed as delegate 
and not as expert. 

Italy : Delegates : M. Guido Jung, M. Fulvio 
Suvich, M. Alberto Asquini, Prof. Alberto 
Beneduce, Dr. Alberto Pirelli, Com. Bonifacio 
Ciancarelli, Count Galeazzo Ciano. 

E"perls : Prof. Felice Guarneri, Prof. Eugenio 
Anzilotti, Com. Giuseppe Cerutti, Com. Giuseppe 
Dall'Oglio, Com. Fernando Pagani, Com. Mario 
Mariani. 

Paraguay : Dr. Rogelio Espinoza. 
Yugoslavia: M. Mohoritch. Assistant: M. Pilja. 

IX. MONETARY AND FINANCIAL COMMISSION : 
THIRD SUPPlEMENTARY LIST OF MEMBEBS 
Iraq: Add to the delegates already indicated: 

M. E. G. Hogg, M. A. G. H. Sievright. 
Italy: Delegates: M. Guido Jung, M. Fulvio 

Suvich, M. Alberto Asquini, Prof. Alberto 
Beneduce, Dr. Alberto Pirelli, Com. Bonifacio 
Ciancarelli, Count Galeazzo Ciano. 

Experts: Prof. Giuseppe del Vecchio, Count 
Alessandro Falletti di Villa Falletto, Dr. Giuseppe 
Piserchia, Dr. Giuseppe Cerutti, Dr. Joe Nathan. 

Paraguay : Dr. Rogelio Espinoza. 
Turkey : Add Miinir Bey to the list of delegates 

already given. 
Yugoslavia: M. G. Diouritch. Assistant: M. S. 

Secerov. Expert : M. Mikitch. 

X. MONETARY AND FINANCIAL COMMISSION : 
FIRST SUB-COMMISSION : FIRST SUPPLE

MENTARY LIST OF MEMBERS 

'Saudi Arabia : Sheik Hafiz Wahba. f 
Argentine Republic (Revised List) : M. Manuel 

E. Malbran .. Adviser : M. Raul Prebisch. 
Bulgaria : M. Nicolas Stoyanoff. 
China: Add: M. T. Y. Lee to the list of sub-

stitutes already indicated. 
Abyssinia : M. Ato Ephrem T. Medhen. 
Iraq: Add: M. E. G. Hogg. 
Czechoslovakia : Cancel the previous list and 

replace it by the following : Delegate : M. · 
Vilem PospisiL The following will assist M. 
Pospisil or act as his deputy : MM. Jan Dvoracek, 
Emil Martinec, Karel Kucera, Antonin Basch, 
Vladimir Nosek, Zihmund Konecny. 

XL MONETARY AND FINANCIAL COMMISSION : 
SECOND SUB-COMMISSION : 

FIRST SUPPLEMENTARY LIST OF MEMBERS 
Saudi Arabia : M. Mahmood Riyad Zada. 
Argentine Republic : (Revised list) : M. E. Hueyo. 

Adviser : l'rL Raul Prebisch., • 
Abyssinia : l'rL Ato Ephrem T. Medhen. 

Bulgaria : M. Nicolas Stoyanoff. Substitute : 
M. Assene Tchakaloff. 

China : Add to the list of substitutes already 
indicated : M. Anching Kung. 

Iraq: Add: M. E. G. Hogg. 
Czechoslovakia : Cancel the previous list and 

replace it by the following : Delegate : M. Vilem 
Pospisil. The following will assist M. Pospisil, 
or act as his deputy: MM. Jan Dvoracek, 
Emil Martinec, Karel Kucera, Antonin Basch, 
Vladimir Nosek, Zikmund Konecny. 

m. ECONOMIC COMMISSION : 
FIRST SUB-COMMISSION (COMMERCIAL 

POLICY) : FIRST MEETING 
Held on Wednesday, June 21st, 1933, at 3 p.m. 

Chairman M. KROGMANN (Germany) 

• 

The Sub-Commission discussed the procedure to 
be followed in order to reach concrete conclusions 
on the various problems with which the Sub
Commission had to deal. 

The Polish delegate explained the proposals 
which he had already submitted to the Economic 
Commission (document M.E.fC.E.3). These pro
posals were to the effect that draft Conventions 
should be worked out for the gradual suppression 
of (a) restrictions on exchange in connection with 
payments arising out of commercial transactions 
and (b) restrictions and prohibitions on the import 
of goods. 

The Soviet delegate requested that the Committee 
should discuss at once his rroposal (document 
C.E.IS), for a draft protoco of economic non
aggression on the ground that it related to an 
extension of the Tariff Truce. 

The Sub-Commission was of opinion that this 
matter could be more usefully discussed at a later 
stage. 

Draft resolutions which it was hoped might serve 
as a basis for the work of the Sub-Commission were 
submitted by the United Kingdon delegation. 
Two sets of proposals were read by the United 
Kingdom delegate : 

(A) Proposals concerning the balance of trade, 
clearing agreements, etc., to the effect: (1) That 
public opinion should be educated as to the real 
meaning of the balance of trade, and should be 
brought to realise that a creditor country could 
only with difficulty have a favourable trade 
balance ; (2) That international trade could not 
be restored on the basis of an absolute balance of 
trade between any two countries ; and (3) That 
clearing agreements and barter agreements should 
be as far as possible abolished. 

(B) Proposals concerning prohibitions and quotas 
to the effect (1) That all import prohibitions should 
be abolished except those admitted by international 
agreement ; (2) That a very definite distinction 
should be drawn between import quotas arbitrarily 
fixed for protectionist purposes and production or 
marketing quotas established by international 
agreement with a view to the J'a!Sing of prices ; 
and (3) That the greatest importance should be 
attached to the abolition of arbitrarily established 
import quotas. 

It was urged that the fall in the price of certain 
essential products, and in particular of various 
agricultural products, raised special problems 
which should be settled by international agreement 
between the principal countries concerned. in order 
to control production and trade. 
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In reference to the abolition of prohi~iti.ons and 
restrictions on imports the Sub-CommissiOn had 
to consider four proposals :-

(1) A Norwegian proposal that the Convention 
of November 8th, 1927, for the abolition of 
prohibitions and restrictions on import and 
export should hl; re:-examined ynth a view, if 
possible, to bringmg mto force With such amend
ments as might be necessary; 

(2) A proposal sub_m~tted by th~. President of 
the Economic Comm1ss10n, M. CohJn {document 
M.E.{C.E. 2) for the abolition of quantitative 
restrictions on international trade ; 
• (3) The proposals of the United Kingdom 
delegate referred to above under letter B ; 

(4) A suggestion submitted verbally by the 
Swiss delegate to the effect that the abolition 
of restrictions and of clearing agreements should 
be carried out by bilateral agreements, as, in the 
opinion of the Swiss delegate, a collective agree
ment was impracticable. 
The Norwegian proposal, supported by the dele

gates of Germany, Belgium, the Netherlands and 
Italy, will be discussed at the next meeting. 

{The Meeting rose.) 

XIII. CORRIGENDA 
Journal No. 10 (June 21st, 1933) 

Page 66, second column : after the speech of M. 
Cosio, insert the following lines : 

M. Rygg {Norway) said that probably all would 
agree upon the Preparatory Committee's recom
mendations for the restoration of the gold standard 
and the necessary pre-requisites. He was in 
f~vour of the points enumerated by Senator 
P1~tman from the Draft Annotated Agenda, it 
bemg understood, however, that the final decision 
as to legal minimum cover would rest with the 
Governments. He recommended the appointment 
of two special sub-committees and a closer 
co-operation between Central Banks. As to silver, 
h~ would refer to pages 17-18 of the Agenda. 
Silver was unsuitable for extensive inclusion in a 
Centr~ Bank's metallic reserve, and he was not 
authonsed to vote for Senator Pittman's proposal 
on that subject. 
Page 72, first column : the second paragraph 

should read as follows : 
{3) The continuation, at a later date, of the 

Conference between Central Banks to study and 
lay down basic principles • • • etc. 
Page 72, first. column : eighth paragraph, after the 

enumeration _of,fountries ending with " Sweden, 
Czechoslovaksa add the following words : 

"and Mr. Fraser, President of the Bank of 
International Settlements." 

XIV. TELEPHONE FACILITIES FOR 
DELEGATES 

. The ~ttention of delegates is called to the 
mstallatlon on the first floor of the Conference 

Building of sped~ telep~one ca?inets f~om which 
efficient and rap1d semce for mternahonal calls 
can be obtained. 

An attendant is on duty to give delegates every 
facility. 

XV. DOCUMENTS DISTRIBUTED TO TBE 
CONFERENCE 

Conf. M.E.9. Declaration by the Delegation of 
Brazil. 

Aide-Mbnoire presented by the Permanent Inter
national Committee of Production, Industry and 
Commerce in Timber (French only). 

Journal of the Conference No. 10. 

Distributed to the Economic Commission. 
Conf. M.E.fC.E.IS. Draft Protocol of Economic 

Non-Aggression proposed by the Delegation of the 
Union of Soviet Socialist Republics. 

Con£. M.E.JC.E.16. Statement submitted by 
the Persian Delegation. 

Con£. M.E.JC.E.17. Conditions of Co-ordination 
of Production and Marketing. Summary Version 
of the Speech delivered by the Secretary of State 
for the Colonies on behalf of the United Kingdom 
Delegation in the Economic Commission on June 
19th, 1933. 

Conf. M.E.fC.E.18. Proposal submitted by the 
German Delegation, supported by the Belgian, 
Dutch and Czechoslovak Delegations, for the 
Conclusi_on of an International Agreement for the 
Relaxation and Progressive Suppression of Legis
lation in regard to Marks of Origin. 

Con£. M.E.JC.E.19. Proposal of the Brazilian 
Delegation : Co-ordination of Production and 
Marketing (Coffee). 

Conf. M.E.fC.E.20. Draft Resolutions submitted 
by the United Kingdom Delegation. 

Conf. M.E.JC.E.21. Co-ordination of Production 
and Marketing: Previous Work and Ideas ex
pressed in the Course of Discussion. 

Distrib~lefl to the Monetary and Financial Com
miSSion: 

Con£. M.E.fC.M.F.lO. Memorandum on Stabilis
ation by Professor Gustav Cassel (Sweden). 

XVL FACILITIES. FOR DELEGATES AT TBE 
CONFERENCE BUILDING 

The attention of delegates is called to the 
bookst~ on. t~e first floor (North-East Wing) of 
th~ ~n building, where League of Nations and 
Bntish Government publications, as well as general 
books on economics and finance, can be obtained. 

Uournal of the Conference: Nos. 1-4 are out 
of print. Delegates can obtain these back num
bers on application. Subscribers will receive them 
as soon as copies are available.) 

The l 11Urrtal ia issued each morning Co · will he d . . . . or sent by post. For subscriptions appiy to~~~ ta elidveEcored to S?bscnhers at the1r pnvate addresses, where possible, 
tions Department, M•!ISrs. Geo e' Allen . one ryan nonuc Conference Building. League of Nations Publica
Howard, Sugar Loaf Court u.'!denhall &: Unwm, Ltd., 40, Museum Street, W.C.I (Holborn 8203). Messrs. Barker&: 
Oxford Street, W.l (Mayi.; 360l). Mess~r~et& iC.3 (Monument 1735). M~ssra: John &: Edward Bumpus, Ltd., 350, 
P. S. King&: Son, Ltd., 14, Great Smith Str ·t S WDennJI. Ltd., 1~. Queen V1ctona Street. E.C.4 (Central 7813). Messrs. 
S.W.7 (Kensington 1276). Messrs. w. H. ;~th ·&:.I (V•ctona 4324). Messrs. Lamley &: Co., I, 3, 5, Exhibition Road, 
W.C.2. Meson. F.&: E. Stoneham Ltd • 79 C Son, Ltd., Newspaper Department, Strand House Portugal Street 
9566); 7, St. Mary Axe, E.C.J (Ce~tralSSoo)' ~eaps•dii.,E.C.2 (Central9566); 50/51, Old Broad Stre~t, E.C.2 (Central 
Hefler&: Sons, 4, Petty Cury, Cambrid e Mess essrs. wes &: Bowes, I and 2, Trinity Street, Cambridge. Messrs. W. 
;~ghea, 34, Cros• Street, Manchester~ Messrs ~~~· ~ Blac~well, Ltd., 50/51, Broad Street, Oxford. Messrs. Sherratt 

• 54, 55 and 56, South Bridge, Edinbu h. 14 ry oung ~Sons, Ltd., 12, South Castle Street, Liverpool. Mr. James 
rg • essrs. Jackson, Wylie &: Co., 73, West George Street, Glasgow. 

(1.11666) t,300 l/11 Hw. 
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L PROGRAMME or MEETINGS 

I. Economic Commission. 

Sub-Commission I (Commercial Policy) will meet 
to-day at 11 a.m. in Room A. (Private meeting.) 

The Drafting Committee of Sub-Commission II 
(Co-ordination of Production) will meet to-day at 
11.30 a.m. in the North Committee Room. (Private 
meeting.) 

Sub-Commission II (Co-ordination of Produc
tion) will meet to-day at 3.30 p.m. in the North 
Committee Room. (Private meeting.) 

Sub-Commission III A (Subsidies and Merchant 
Shipping) will meet to-day at 3.30 p.m. in Room D. 
(Private meeting.) 

Sub-Commission III B (Indirect Protectionism, 
etc.) will meet to-day at 11 a.m. in Room B. 
(Private meeting.) 

2. Monetary and Financial Commission. 

The First Sub-Commission (Immediate Measures) 
will meet to-day at 4 p.m. in the Conference Hall. 

Sub-Committee 2 (Technical Problems) of the 
Second Sub-Commission will meet to-day at 
11 a.m. in Room B. (Private meeting.) 
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l\10NETARY AND ECONOl\11C CONFERENCE 

I 
ECONOMIC CO:IL\IISSION 

Chairman: :II. CoLIJ:-1 (Netherlands). 
Vice-Chairmen : 

DR. KROGMA!'IN (Germany), DR. LE BRET0:-1 (Argentine). 
Rapporteur: MR. WALTER RuNcnrAN (United Kingdom). 
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.SuB-ComHSSION I SuB-CoMMISSION II 
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(Germany). 
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III. ECONOMIC COMMISSION : SEVENTH Sub-Section (b) of the Section dealing with 
commercial policy indicated " Problems relating MEETING 

Held on Thursday, June 22ntl, 1933, al 11 a.m. 

President : M. CoLIJN (Netherlands) 

HEAD III : MEASURES OTHER THAN 
CUSTOMS DUTIES AND PROHIBITIONS 
WHICH DIRECTLY OR INDIRECTLY 
AFFECT INTERNATIONAL TRADE 

APPOINTMENT OF SuB-COMMISSIONS 

The President proposed the appointment of the 
two following Sub-Commissions : 

1. Sub-Commission Ilia on bonuses and 
direct and indirect subsidies, in particular 
shipping subsidies. 

Members: United Kingdom, United States of 
America, Germany, France, Italy, Netherlands, 
Norway, Greece, Japan, Finland, Czechoslovakia, 
Switzerland, Irish Free State. 

{2) Sub-Commission IIIb on marks of origin, 
veterinary and phytopathological questions, etc. 

Members : Germany, United Kingdom, United 
States of America, France, Belgium, Netherlands, 
Ecuador, New Zealand, Poland, Yogoslavia, 
Bulgaria and Argentine Republic. 

Agreeil 

MEMBERSHIP OF Sus-CoMMISSION II (Co-ordination 
of Production and Sale.) 

The President said that M. Schiiller and M. Di 
Nola would represent the Economic Committee of 
the League of Nations on the second Sub-. 
Commission. In response to the request of various 
Delegations be proposed that Professor Laur. 
should be appointed a member of the Sub
Commission in a personal capacity. 

As the Irish Free State had withdrawn from 
membership of the Sub-Commission he proposed 
that New Zealand should replace it as an exporter 
of dairy produce. 

Agreeil 

APPOINTMENT OF GENERAL RAPPORTEUR 

The President proposed that Mr. Runciman 
(United Kingdom) be appointed General Rapport
eur and be responsible for co-ordinating the 
reports submitted by rapporteurs. 

Agreeil 

(The meeting rose.) 

IV. ECONOMIC CO~ON 
FIRST SUB-COMMISSION (COMMERCIAL 

POLICY) : SECOND MEETING 

Held on Thursday, June 22nd, 1933, al 11 11.m. 

President : M. KROGMANN (Germany) 

STATEMENT BY THE IRISH FREE STATE 
DELEGATION 

The President authorised the delegate of the 
.Irish Free State, which is not represented on the 
Sub-Commission, to make a statement. 

Mr. Connolly (Irish Free State) felt that it was 
urgent to bring to the attention of his fellow 
delegates a matter of importance to his Government 
and no doubt to the Sub-Commission as well. 

to tariff and treaty policy." Tariff policies would 
form one of the most important sections of the 
Conference's work and on it might depend to a 
large measure the ultimate results of the efforts 
of the Conference. · 

It was because this question was of such 
importance that he brought to the Sub
Commission's notice the peculiar position existing 
at present between the Irish Free State and 
British Governments on the tariff question. That 
position was such as might prevent the Sub
Commission from achieving the results for which 
it was hoping, viz. : the adjustment of tariffs that 
would enable agreement to be reached. That was 
the main purpose of the Conference. 

The Irish Free State was at present labouring 
under special punitive tariffs which bad been 
imposed by Great Britain under a special 
emergency Act because of the Irish Free State's 
refusal to hand over certain monies collected in 
the form of Land Annuities and other monies 
involved in British pensions, etc. 

The Irish Free State Government did not 
agree with the claims of the British Government 
to these monies ; on the contrary they were 
satisfied that neither legally nor morally were 
these monies due to Great Britain. 

The claims in question could not therefore be 
classified under the heading of " Debts " about 
which so much was beard at the present time. 

When the conflict bad first arisen, the Irish Free 
State Government bad offered to submit the 
matters in dispute to an international tribunal, 
but the British Government had sought to impose 
on the membership of such a body certain restric
tions which the Irish Free State could not accept 
without jeopardising its international status. 

Following the Irish Free State Government's 
refusal to hand over the monies in question, the 
British Government had taken steps by special 
Emergency Act to impose such tariffs on the Irish 
Free State agricultural and live stock trade as 
would, in the former Government's opinion, cripple 
these industries and bring about the collapse of the 
present Government. These were not general pro
tective tariffs applying to all countries sending in 
commodities to Great Britain but were specifically 
imposed against the imports from the Irish Free 
State. 

It was true that the Irish Free State bad imposed 
retaliatory tariffs, but these were retaliatory and 
bad only been imposed after the British special 
tariffs had been put into operation. 

The Irish Free State delegation was not 
questioning any tariff policy that might be pursued 
by Great Britain or any other country in its own 
interests, but wished the Sub-Commission to 
consider the position that arose from the imposition 
of special punitive tariffs by one of the great 
Powers on one of the smaller countries. 

The question which he wished to put to the 
Sub-Commission was, therefore, how agreements 
could be reached on tariffs or tariff policy if such 
conflicts as that existing between Britain and the 
Irish Free State blocked the way to the " return 
to normal conditions of trade ", which was Point 
(a) of the Head " Commercial Policy ", 
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PROHIBITIONS AND RESTRICTIONS 

Mr Cordell Hull (United States of America) r~ad 
a d~claration affirming the four followmg 
principles : . 

.. (a) That it is against the c?mmon m~erest 
for any nation to adopt. or c?ntmue a policy .of 
extreme economic natwnalis~ 3-?d. to. ralSC 
additional trade barriers and diSCnmmatwns ; 

"(b) That embargoes, im~~ quotas and 
rious other arbitrary restnctlons shout~ be 

~:moved completely as quickly as possible ; 
and 

"(c) That tariff barriers sho!'J.d be r~duced 
as quickly as possible by reciprocal bilateral 
agreements or by multilateral agreeme~ts to a 
point where trade can once more move m a free 
and normal manner ; and 

"(d) That care should be taken in making 
bilateral or multilateral agreement~ not ~o 
introduce discriminatory features wh1ch, w~lie 
providing an advantage to the contractmg 

Parties would react disadvantageously upon 
• I " world trade as a who e. 

M. Serre (France) observed that curre.ncy .restora
tion was the condition for any effectlv~ mter:na
tional co-operation in regard t? commercial policy. 
With reference to the Norweg~an proposal, France 
would be unable to accept Article 2 of the .1927 
Convention pending a rev!val i~ the i~temabonal 
agricultural situation. W1th th1s qualificaton •. the 
French delegation was prep~red to exp~ore, m a 
spirit of practical collaboraholl:, ~ poss1ble wa~s 
of mitigating the existing restnchons, although 1t 
was not for the moment possible to fix a period for 
this ptlrpose. The nations mi&ht begin by und~r
taking in principle not to establish any new restnc
tions. With regard to Article 5 of the 1927 Con
vention, in the case of a country finding it necessary 
to make use of this safeguarding clause, it might 
be possible to contemplate fixing the quota quantum 
at 100 per cent of the average fig11re in normal 
years. States might also decide not to reduce the 
total quantum for each quota at present in force. 
Finally, the French delegation, like the Swiss, 
regarded bilateral, and in certain cases multilateral, 
agreements as an effective means of furthering a 
gradual decrease in the volume of quotas. 

M. Andvord (Norway) explained that he was 
proposing an intemational Convention taking the 
text of the 1927 Convention as a basis of discussion. 
The Norwegian delegation itself was proposing 
certain amendments. 

Viscount Ishii (Japan) was prepared to accept 
the Norwegian proposal that the 1927 Convention 
should be taken as a basis of discussion, but could 
not for the time being express an opinion on the 
substance of the question. 

M. Ciancarelli (Italy) emphasised that stabilisa
tion was of particular importance in connection 
~th the problem of imports and quotas, not only 
m the case of the principal currencies but also in 
the ~se of currencies of countries wishing to take 
part ~n the proposed agreement. In accepting in 
pnnc1ple the ~ etherlands. and Norwegian pro
posals, the Itahan de.legahon was not r~stricting 
1ts freedom of action m regard to countnes which 
might, particularly by a control of the exchanges 
~reate direct or indirect obstacles to Italia~ 
Imports. With regard to the balance of accounts 
and .the balance of trade, the value of the goods 
~dm1tted and the idea of reciprocity must be taken 
mto consideration. 

Tevflk Riistii Bey (Turkey), .not a mem)Je~ of 
the Sub-Conunission, drew attention to the pnnclpal 
points in the Turkish proposal (document C~nf. 
M E tC E 12) If an attempt were made t? _un-

. · at ~ny price the application of dec1s1o~s 
~~h disregarded the realities of the econom1c 
life of many nations, the latter would defend 
themselves, not by tariffs, but by. a. more 
general move towards the monopolisation of 
foreign trade. Quotas were not the sole caus~ of 
the crisis and a warning must be uttered agamst 
falling i~to the error, conunitted by the 1927 
Conference, of adopting an absolute and mat~e
matical formula to be imposed on a~ countnes 
uniformly. Intemational co-ope~atlon .should 
facilitate and encourage the concluswn of bilateral 
or, where possible, multilateral agreements !o~ the 
gradual abolition of quotas and o!her restnctlons. 
The Turkish delegation renewed 1ts adherence to 
the proposal of the Italian delegation. 

Mr. Runciman (United Kingdom) said .that his 
country-one of the six which h~d ratlfi~d the 
1927 Convention-had withdrawn 1ts accesswn on 
the ground that the Convention w~ not effecti~e 
at the present time and because 1t thought 1t 
preferable that the Conference should mak~ a 
fresh start. The United Kingdom delegah?n• 
therefore, could not support the N orweg1an 
proposal. 

M. Stucki (Switzerland) reserved his opinion 
until he had examined the Norwegian proposal. 

M. Andreades (Greece), not a member a! !he 
Sub-Commission, urged that the Sub-Comnusswn 
should recognise the legitimacy of special agree
ments between large creditor countrie~ .an~ small 
debtor countries for the purpose of fac1litatmg the 
transfer of sums due from the latter for the service 
of their public debt, on the underst~nding . t~at 
the goods involved were of comparatively tnflmg 
value since it could not exceed the amount of the 
sums in question. 

M. Posse (Ge~any) fear~d th~t it would ~e 
impossible to contmue the discu~w.n on th~ b~s1s 
of the Norwegian proposal, even 1f It were lim1ted 
to the question of import prohibiti<;ms and restric
tions and did not cover the special question of 
exchange restrictions. It would, he thought, be 
preferable to pursue the de~ate on. the basis o.f the 
United Kingdom proposal w1th which he associated 
himself. 

M. Schiiller, speaking as a member of the 
Economic Committee of the League, but without 
claiming to represent the Committee, pointed out 
that in fact prohibitions and quotas were dictated, 
not by the need for maintaining exchange rates, 
but (I) by the need for maintaining certain branches 
of production regarded as fundamental, e.g. 
agriculture, and (2) by the depressed situation of 
intemational trade which incited countries to 
demand that the principle of reciprocity shoul~ be 
applied. The declaration suggested by the Umted 
Kingdom delegation should take the form of an 
engagement and not of a recommendation. Real 
headway would be made if quotas were fi~ed.n?t by 
independent action on the part of mdiVIdual 
Governments as heretofore, but after negotiation. 

Following an exchange of vie.ws, the Sub
Commission instructed the Secretanat to draw up 
for the purpose of its future discussions a document 
summarising the various proposals and suggestions 
made during the debate. 

(The meeting rose.) 
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V. MONETARY AND FINANCIAL COMMISSION : 

SECOND SUB-COMMISSION : 
SUB-COmnTrEE 1 (SU.VER) 

Sub-Committee 1 (Silver) of the Second Sub
Commission of the Monetary and Financial 

-Commission, met yesterday in the morning and 
afternoon, under the chairmanship of Senator 
Pittman (United States). 

The Sub-Committee completed its general dis
cussion on the preamble of the draft resolution 
submitted by the Delegation of the United States 
concerning the problem of silver (for the text of 
the resolution see Journal No. 10 of June 21st, 
1933, page 66). 

Emphasis was laid in the course of the general 
discussion on the necessity of enhancing and 
stabilising the price of silver. 

It was felt that an effort should be made to secure 
an understanding between the representatives 
of the countries which were large producers of 
silver and the representatives of the countries 
which were holding large stocks of the metal, such 
an understanding being a pre-requisite to the 
objects defined in paragraphs (b), (c), and (d) of the 
resolution. The object of the discussions between 
these two groups of countries would be to ascertain 
whether it was possible to reach an agreement for 
a limitation of sales of Silver coming on the markets 
in conformity with paragraph (a) of the second 
part of the draft resolution. 

For the purpose of these discussions a special 
committee was constituted consisting of repre
sentatives of the following countries : Mexico, 
United States, Canada, Peru and Bolivia (silver 
producing countries), and India, China and Spain 
(countries holding large stocks of the metal). 

The special Committee will meet on June 26th 
and report to the Sub-Committee on Silver as soon 
as an understanding has been reached. 

VI. MONETARY AND FINANCIAL COMMISSION : 
FIRST SUB-COMMISSION : SIXTH MEETING 

Held on Thursday, June 22nd, 1933, al 3.30 p.m. 

President : M. JuNG (Italy) 

INDEBTEDNESS 

M. de :Imrl!dy (Hungary) observed that there was 
no doubt a connection between a debtor's capacity 
to pay and the level of prices, but only where the 
debtor was in a position to sell the surplus of his 
production. In other words, debtor countries 
must have a favourable trade balance in order to 
enjoy the advantage of a rise in prices; and many 
debtor countries at the present time had an 
unfavourable trade balance-largely as a result 
of the prevailing trade restrictions-and there was 
little prospect of any such improvement in their 
position in the near future as would solve, or even 
simplify, the transfer problem. He believed with 
Dr. Pospisil that the debt problem would continue 
to exist, even if it were possible to return to the 
price level of 1929. 

Hungary with her balance of payments out of 
equilibrium had been compelled to suspend the 
service of her foreign debts, but had upheld the 
principle of paying in her own currency into special 
accounts at the Central Bank. She had en
deavoured to negotiate with her creditors with a 
view to standstill agreements or other arrangements, 
and some understandings had been reached in 

particular cases with particular groups : but, in 
default of a general agreement with the creditors, 
a highly complicated system of Government 
restrictions had developed, which could only be 
temporary in character and must in the long run 
involve grave disadvantages. 

The difficulty in the case of Hungary, as in 
other countries, was the absence of any common 
organisation of the creditors ; and he thought 
the Conference should assert the necessity of 
calling such organisations into existence as a 
primary means of dealing with the problem of 
the debts. 

The Governments might themselves take the 
initiative or the creditors might set up their own 
organisations on the lines of the League Loans 
Council of which Sir Austin Chamberlain was 
Chairman : but the decisions reached by their 
duly authorised representatives in negotiation 
with the debtors, and subsequently accepted by a 
majority of the creditors, should be made binding 
on all creditors without exception. 

The Hungarian delegation would submit a 
resolution in that sense. 

M. Madgearu (Roumania) was grateful for the 
references to the problem of indebtedness in the 
Draft Annotated Agenda. He regretted that the 
experts had not pointed out the unsuperable 
difficulties and the dangers which the debtor States 
had encountered in endeavouring to meet their 
engagements. He thought the Preparatory Com
mittee should have pronounced clearly in favour 
of the principle that debts must be adjusted to 
the capacity to pay and to effect transfers, and 
that debt policy should take account of the fall 
in prices of the principal exports of the debtors. 

He described the situation in Roumania, where 
fixed debt charges were 15 per cent of the budget 
in 1928 and well over one quarter-a crushing 
burden-in 1932. 

Salaries of officials had been cut, sometimes by 
SO per cent, and were several months in arrears. 
The floating debt was rapidly increasing. Forced 
exports of raw materials and agricultural produce 
at cut-throat prices had merely aggravated the 
situation. To pay her debts Roumania had to 
sell two or three times as much cereals to-day as 
in 1928. 

Roumania's creditors had shown little under
standing of the situation or of their own interests. 
In view of the disappointing results of the direct 
negotiations with the creditors he thought the 
Conference should fix the principle that debts must 
be adjusted to capacity to pay. and to effect 
transfers, and that account should be taken of the 
fall in prices of the debtor's staple commodities, 
particularly agricultural products. Rules of pro
cedure should also be fixed. Half-measures and 
palliatives were no good. Large scale conversion 
of foreign indebtness, in the light of the con
siderations set forth, was necessary. 

Tev1lk Rllstfl Bey (Turkey) thought that the 
policy of raising prices as advocated by most 
orators was unlikely to have the same effect in all 
countries and might even prove a new factor of 
disequilibrium in agricultural countries. Nor were 
agricultural countries in a position to stand any 
experiments in devaluation. Such a policy was 
unsuitable for countries whose reserves were small 
and where it was essential to maintain confidence 
in the currency. 
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He agreed with the proposal of the Greek delega
tion that special arrangements should be made 
between debtors and creditors to enable the debtors 
to pay their external debts in ki~d. It was also 
important for agricultural co.unt':es ~o be able to 
market their products at a pnce y1eldmg an econo
mic return sufficient to meet external debts. 

M. Andrade (Ecuador) thought that it w~ 
inadvisable to attempt to . re~edy th~ economic 
crisis by currency deprecmtwn. .W1th ~egar~ 
to credlt expansion, recent expenence 1.n his 
country had shown that since the suspens1~n of 
the gold standard there . had been practically 
no credit demand for busmess, a~though mo~ey 
was plentiful and cheap, and pnces. had fa~ed 
to rise. This showed the danger of cred1t expansion 
where there was lack of confidence. 

He proposed that a special sub-committee 
should be appointed to deal with the recommenda
tions of the draft annotated agenda to the effect 
that a fund be created to assist in the financial 
reconstruction of the world. He approved the 
suggestion of the Preparatory Commission that 
the management of the fund should be entrusted 
to the Bank for International Settlements. He 
also supported the suggestion that creditors and 
debtors should negotiate among themselves. 

M. Charitakis (Greece) said that the Greek 
delegation had presented a proposal that special 
commercial agreements should be made between 
the great creditor nations and the small debtor 
nations in order to facilitate the export of certain 
products at an appropriate price from the debtor 
countries. 

The increased purchasing power of gold coupled 
with the world fall in prices had seriously aggra
vated the position of his country's external 
indebtedness. The export-proceeds were quite 
insufficient to meet the service of the external 
debt and to pay for essential imports. To pay her 
debts it was essential for Greece to increase her 
exports. The great creditor powers must face 
this fact and take steps to help the. small debtor 
countries. The form this aid should take could be 
usefully discussed by a special sub-committee. The 
fundamental fact to be remembered was that in the 
last reso~ external debts were paid for by goods 
and serv1ces. 

(The meeting rose.) 

vn. ECONOMIC COMMISSION : SECOND 
SUB-COMMISSION (CO-ORDINATION OF 

PRODUCTION AND MARKETING) : FmST 
MEETING 

Held on Thrmday, june 22nd, 1933, at 3.30 p.m. 

President : III. LE BRETON (Argentine), and 
M. CoLIJN (Netherlands) for part of the proceedings 

CO-ORDINATION OF PRODUCTION AND 
IIIARKETING 

. The . Sub-Commi~ion agreed to begin with a 
dLo;cuss1on o~ the SlX general principles submitted 
by the Umted Kmgdom delegation (document 
Conf.lii.E.jC.E.l7, p. 2). It would later discuss 
the French proposal (document Con!. 1\I.E./C.E.S) 
an~ deal with individual products, to the list of 
whtch ~ocoa was to be added at the request of the 
delegations of Ecuador and Venezuela. It might 
~hen be necessary to sub-divide the Sub-Commission 
mto two sections, one on agriculture and foodstuffs 
the other on raw materials. ' 

The six general principles submitted by the 
United Kingdom delegation were as follows :-

" Any scheme for the regulation of the supply 
of primary products should be : 

" (1) Comprehensive as reg~rd~ the com
modities to be regulated, that 1s, 1t should not 
be so narrowly drawn as to exclude closely-allied 
substitute products ; 

" (2) Comprehensive as regards producers, 
that is, it should command a general measure of 
assent amongst producing countries and, within 
each country, a substantial majority of the 
producers themselves ; 

" (3) Fair to all parties, both producers and 
consumers, and as far as possible worked with 
the willing co-operation of the users themselves, 
to whose interest it is, no less than to the interest 
of the producers, that regular supplies of the 
commodity should be available at fair and stable 
prices; 

" (4) Administratively practicable, that is, the 
machinery established for its administration 
must work, and the individual Governments 
concerned must have the power and the will to 
enforce it in their respective territories ; 

" (5) Of sufficiently lasting value, that is, 
whether or not it is conceived merely as a 
temporary expedient, it should contain provisions 
for its continuance for a sufficient period to give 
an adequate sense of security to all concerned ; 

" (6) Consistent with efficiency, that is, where 
the problem is one of surplus capacity, care 
should be taken that any restrictions which are 
enforced should have due regard to the factor 
of relative efficiency." 

Sir Philip Cunliffe-Lister (United Kingdom) 
briefly commented on the six principles. 

They were all based on the assumption that 
production was in excess of demand in the case 
of every commodity to be considered. 

Second Principle.-The intention of the second 
principle was that producing countries should 
assent as a first stage ; it must next be ensured 
that conditions in consuming ·countries were 
such as to render the scheme workable. As a 
preliminary stage within each producing country, 
the Government must, of course, satisfy itself 
that the scheme was generally acceptable to the 
producers themselves, if necessary persuading a 
small minority to come into line. 

· He would bear in mind a suggestion by the Polish 
delegate that, in view of the difficulty of treating 
Government control of industry and agriculture on 
the same plane, it would be better to specify that 
non-industrial production only was covered. 

Third Principle.-The final words of the para
graph were " stable and fair prices," the object 
being to preclude discrimination. 

In reply to the German delegate, he pointed out 
that this principle was designed to provide that 
the scheme should be satisfactory to the users of 
each commodity, and at the same time, to cover 
the interests of consuming countries with regard to 
their supplies of raw materials. 

. Fifth Principle.-The opening words should be 
noted : "of sufficiently lasting value." It was not· 
intended that the scheme should necessarily last 
for ever, but merely that it should be established 
for long enough to be effective. 
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Sixth Principle.-He would oppose any sugg~ 
tion to delete this paragraph on the ground that 1t 
related merely to methods of applying the scheme 
and as being a matter purely of internal concern. 
The successful working of cartel agreements often 
depended on the system being the same in each 
country. The efficiency factor should be retained. 
The stimulus which it provided was of value. 

M. Ito (Japan) emphasised the desirability of 
drawing a distinction between industry and 
agriculture in applying the principle of efficiency. 
It was difficult to apply it to small agricultural 
holders. 

M. Posse (Germany), Professor Laur (Switzerland) 
and Sir Philip Cunlifi&-Lister (United Kingdom) 
all emphasised that the principles should not be 
regarded as hard and fast, but merely as a frame
work upon which to base schemes for each 
individual commodity. 

II was agreed to appoint the following drafting 
committee to re-draft the six principles bearing 
the above points in mind : United Kingdom, 
France, Italy, Netherlands, Germany. 

(The meeting rose.) 

vm. MONETARY AND FINANCIAL COMMISSION: 
SECOND SUB-COMMISSION : 

SUB-COMMITTEE 2 (TECHNICAL MONETARY 
PRQBT.EMS) 

Sub-Committee 2 (Technical Monetary Problems) 
of the Second Sub-Commission of the Monetary 
and Financial Commission, which was instructed 
to_ study the technical problems connected with 
the working of the gold standard and the cover for 
circulation, continued yesterday under the Chair
manship of M. Kienbock (Austria), its examina
tion of the minimum legal reserve for central banks. 

IX. ACCESSIONS TO THE TARIFF TRUCE 

The accession of Yugoslavia to the Tariff Truce 
brings the number of countries which have adhered 
up to fifty-six. 

X. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Journal of the Conference No. 11. 
Monthly Bulletin of Statistics, No. 6. 
Memorandum presented by the International 

Institute of the Middle Classes to the London 
Conference (French only). 

Distributed to the Economic Commission. 
Conf. M.E.fC.E. 22. Proposal by the Norwegian 

delegation. 
Conf. M.E.fC.E. 23. Resolution introduced by 

Secretary of State Hull by Authority of the 
American delegation and in accordance with the 
Instructions of the United States Government. 

Distributed to the Monetary allll Financial Com-
mission. 
Conf. M.E.fC.M.F. 11. Memorandum by the 

Swedish delegation on the Monetary Policy of 
Sweden. 

Conf. M.E.fC.M.F. 12. Proposal by the Irish 
Free State delegation (English only). 

XL CORRIGENDA 

Journal No. 10 (June 21st, 1933} 

AUSTRALIAN DELEGATION 

Page 69, Speech of the Rt. Hon. S. M. Bruce 
(Australia), first column, third paragraph : Ddete 
the first senteJtU and insert : 

"Under schemes to restrict production to 
existing demand, Australia would fail in her duty 
to the world for the development of a great con
tinent and would find it difficult to carry out 
her external obligations." 

Second column : Delete the senteftU commencing 
at the tenth line allll insert : 

" The adoption of intensely nationalist policies 
designed to allow national producers to meet 
national needs by the industrial countries of 
Europe was one of the main causes of the agricul
tural depression. An example was the stimulation 
of internal production by. prescribing the con
sumption of a very high percentage of home-grown 
wheat." 

Page 71, Speech of the Rt. Hon. S. M. Bruce 
(Australia). Delete the summary as printed 
allll insert tM following : 

" Mr. Bruce (Australia) welcomed generally the 
British draft resolution, Australia was prepared 
to co-operate in a policy of raising prices, either on 
an international scale, or (failing general agreement) 
within a more restricted area. 

"The principal measures in Mr. Chamberlain's 
policy appeared to him to be 

" (1) Abundant credit and cheap money; (2) a 
wider expansion of open market operations ; 
(3) an active use of increased credit, whether by 
the public or by Governments ; (4) currency 
stability. 

" The other measure to which the Chancellor of 
the Exchequer had referred in his speech before 
the Plenary Conference, namely : (5) abolition of 
exchange restrictions ; (6) the removal of pro
hibitions and trade barriers ; and (7) the resumption 
of international lending, were complementary to 
the essential measures. They would follow rather 
than precede the initial impulse to recovery. The 
rise in prices must be rapid, if the troubles of 
debtors and overburdened industries were not to 
be intensified. One essential preliminary of such 
a rise was an extension to bank advances, long 
term loans and fixed charges of the low rates on 
short-term loans. 

" It was essential not to embark on action 
without having clearly in view steps required for 
the attainment of each objective. A pious 
affirmation of the need for co-operation of the 
central banks would be useless, if the world was 
left unconvinced of the prospect of such co
operation being made effective ; but he hoped the 
authority of the Conference would be sufficient 
to enforce such co-operation. 

"Unless certain fundamental adjustments are 
made the raising of prices to the extent that would 
solve our difficulties would require courageous 
action and it was essential that the Conference 
should realise how far it might be necessary to go. 
Anything short of courageous action would not 
b~g r~ef to the debtor ~ountries by way of 
higher p~~ on a scale suffic1e!lt .to make possible 
t~e abolihon of e~change restnctions and prohibi
tions, nor would 1t serve as a means of restoring 
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m. international lending, for this implie~ the con~

dcnce of private investors. Yet Without this 
clearing out of the channels of trade and finan_c~ a 
sufficient rise of prices by the methods the Bn!Ish 
delegation commended in general terms was not 
to be seriously expected. 

FACILITIES FOR DELEGATES AT THE 
CONFERENCE BUILDING 

" He was anxious that the Co~ference should 
avoid resolutions which would raise false hopes. 
It was no use entertaining the illusion th~t a half
hearted policy would raise pr!ces sufficien.tly t.o 
restore equilibrium. If. the ~olicy adopted m t~s 
Conference failed to raise pnces, the opportu?tty 
of other adjustments which would have pr?VJde~ 
a firm basis for recovery would have been rrussed. 

The attention of delegates is called to the 
bookstall on the first floor (North-East Wing) of 
the main building, where League of Nations and 
British Government publications, as well as general 
books on economics and finance, can be obtained. 

Uournal of the Conference: Nos. 1-4 are now 
available. Subscribers will receive their copies 
within the next few days.) 

The ]ou"'al is issued each morning. Copies will be delivered to subscribers at the~r J>rivateaddresses, where possible, 
or sent by post. .For subscriptions, apply to: Monetary and Econotruc Conference Buildmg. League of Nations Publica
tions Department, Messrs. George Allen & Unwin, Ltd., 40, Museum Street, W.C.l (Holbom 8203). Messrs. Barker<!: 
Howard, Sugar Loaf Court, Leadenhall Street, E.C.3 (Monument 1735). M~ssrs: John & Edward Bumpus, Ltd., 350, 
Oxford Street, W.l (Mayfair 3601). Messrs. A. & F. Denny, Ltd., 19, Queen V1ctona Street. E.C.4 (Central 7813). Messrs. 
P. S. King It Son, Ltd., 14, Great Smith Street, S.W.l (Victoria 4324). Messrs. Lamley & Co., 1, 3, 5, Exhibition Road, 
S.W.7 (Kensington 1276). Messrs. W. H. Smith & Son, Ltd., Newspaper Department, Strand House, Portugal Street 
W.C.2. Messrs. 1'. & E. Stoneham, Ltd. : 79, Cheapside, E.C.2 (Central 9566) ; 50J5l, Old Broad Street, E.C.2 (Central 
9566); 7, St. Mary Axe, E.C.3 (Central 9566). Messrs. Bowes & Bowes, 1 and 2, Trinity Street, Cambridge. Messrs. W. 
Heller & Sons, 4, l'etty Cury, Cambridge. Messrs. B. H. Blackwell, Ltd., 50/51, Broad Street, Oxford. Messrs. Sherratt 
cl Hughes, 34. Cross Street, Manchester. Messrs. Henry Young & Sons, Ltd., 12, South Castle Street, Liverpool. Mr. Jamea 
Thin, 54, 55 and 56, South Hridge, Edinburgh. Messrs. Jackson, Wylie & Co., 73, West George Street, Glasgow. 

DOCUMENT SERVICE 

In connection with the Monetary and Economic Conference, the Publications Department has set 
up a special Document Service. All documents (minutes, records, resolutions, etc.) issued during the 
Conference are sent automatically to any person who fills up the subscription form hereunder. Each 
document will be charged for separately at the net price. 

ORDER FORM 

Kindly send me regularly all documents of the Monetary and Economic Conference. 

Name ........................................................................................ Dak ...................................... .. 
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Orders to be sent to-

Messrs. George Allen & Unwin, Ltd., 
League of Nations Publications Department 

40, Museum Street, London, W.C.l. ' 

(Ll1684) f,300 1/U Hw. 

League of Nations Publications Department, 
Geneva. 
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L lOURNAL OF THE CONFERENCE : 
CORRECTIONS OR ADDmONS 

Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room 111-9, Con
ference Building). 

Such corrections or additions are not normally 
published in the Journal, but reserved for inclusion 
in the final records of the Conference which will be 
printed in due course. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reported on 
matters of substance are invited to communicate 
with the Editor ; but the publication of corrigenda 
in the Journal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential. 

n. PROGRAMME OF MEETINGS 
Mlmetary and Financial Sub-Commission I (Imme

diate Measures). 
Monday, June 26th, in the Conference Hall, at 

4 p.m. (Public meeting.) 
Mlmetary and Financial Sub-Commissicnt II. 
Sub-Committee 1 (Silver). 

Monday, June 26th, in Room C, at 11 a.m. 
(Private meeting.) 

Sub-Committee 2 (Technical Mlmetary Problems). 
Monday, June 26th, in Room B, at 11 a.m. 

(Private meeting.) 
EcOJtomic Sub-Commission I (Commercial Policy). 

Monday, June 26th, in Room A, at 11 a.m. 
(Private meeting.) 

Economic Sub-Commission II (Co-ordination of 
Production). 

Monday, June 26th, in the North Committee 
Room, at 3.30 p.m. (Private meeting.) 

(Continued overleafl 
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Economic Sub-Commission Ill B (Indirect Pro-
tectionism). . 

Tuesday, June _27th, m Room E, at 11 a.m. 
(Private meetmg.) . . d 

Economic Sub-Commission Ill A (SubsidieS an 
Merchant Shipping). 

Tuesday, June ~7th, in Room D, at 3.30 p.m. 
(Private meetmg.) 

m ECONOMIC COMMISSION : SECOND 
SUB-COMMISSION (CO-ORDINATION OF 
PRODUCTION AND MARKETING) : 

SECOND MEETING 
Held on Friday, June 23rd, 1933, at 3.30 p.m. 

President : Ill. LE BRETON (Argentine) 

The Sub-Commission, noting that the Drafting 
Committee appointed to revise t~e six ~eneral 
principles submitted by the Umted Kmgdom 
delegation (see Journal, No. 12 of June 23~d, 
pages 88-89) had not been able to conclude 1ts 
work, adopted the following agenda for the 
meeting to be held on Monday, June 26th, 1933: 

1. Discussion of the text to be submitted by 
the Drafting Committee ; 

2. Discussion of individual products : (i) Sugar 
(Cuban proposal: document Conf. III.E.fC.E.14). 
It was agreed that the discussion on wheat should 

be postponed until after further meetings of the 
special committee of exporting countries. 

IV. ECONOMIC COMMISSION : 
SUB-COMMISSION m B (INDIRECT 
PROTECTIONISM) : FIRST MEETING 

Held on Friday, june 23rd, 1933, at 11 a.m. 

ELECTION OF PRESIDENT 

On the proposal of the German Delegation, the 
Sub-Commission unanimously elected M. SuETENS 
(Belgium) as President. 

TER~IS OF REFERENCE OF THE 
SUB-COMMISSION 

To avoid overlapping, the President proposed 
that Sub-Commission III B should leave the 
question of export bounties to Sub-Commission 
Ill A: and should confine itself to the following 
questwns : marks of origin, veterinary questions 
phyto-pathological questions and other matter~ 
connected with indirect protection. 

Agreed. 

MARKS OF ORIGIN 
The Ge~an delegati.on submitted a proposal for 

the concluSI_on of an mternational agreement for 
the_ re~a.xa~wn and progressive suppression of 
legtslatton m regard to marks of origin (document 
Conf. 1\I.E.fC:E.IS). The proposal was supported 
by the_ Belgtan, Netherlands, and Czechoslovak 
delegations. 

The Sub-Commission decided to take this 
prol_lOsal as the basis of its discussions on marks of 
onpn. A memorandum on the same subject 
prepared by the Secretariat, will be distributed t~ 
the members of the Sub-Commission. 

The. Unite~ Kingdom delegation stated that it 
could 1':1 ~° Circumstances agree to marks of origin 
~mg hmtted to three or four letters, unless such 
? ;.rcvtatcd marks afforded a sufficiently clear 
m tcatlon of the country of origin. 

VETERINARY MEASURES 

The Secretary made a brief statem_ent o~ this 
subject. After a short exchange of VIews, 1t was 
agreed (i) that the representative of the Rome 
International Institute of Agriculture should be 
invited to take part in the Sub-Commission's 
work, and (2) that the Netherlands delegation 
should present a draft resolution on the constitution 
of a committee to study questions not covered by 
the three veterinary draft Conventions, prepared 
under the auspices of the League, in particular, 
those connected with the meat trade. 

PHYTO-PATHOLOGICAL QUESTIONS 

After a short discussion, the Sub-Commission 
decided to request the representative of the 
International Institute of Agriculture to make a 
statement on this question. It was also under
stood that the Netherlands delegation would 
present a draft resolution. 

OTHER QUESTIONS CONNECTED WITH 
INDIRECT PROTECTION 

The Secretariat was instructed to draw up a 
list of the various forms of indirect protection. 

V. ECONOMIC COMMISSION : 
SUB-COMMISSION m A (SUBSIDIES 

AND MERCHANT SHIPPING): 
FIRST MEETING 

Held on Friday, June 23rd, 1933, at 3.30 p.m. 

Dr. BuRGIN (United Kingdom) was elected Chair
man. 

The Sub-Commission decided .that subsidies 
should include subsidies to agriculture though the 
latter would be discussed at a later stage. 

The Sub-Commission discussed the question 
what special kinds of subsidies should be placed 
on the Agenda. It was agreed that the Chairman, 
with the assistance of the Secretariat, should 
prepare a provisional list of subsidies to form a 
basis of discussion and it was understood that any 
member of the Sub-Commission who wished to do 
so could make proposals regarding subsidies to be 
inserted in the list. 

The list will be circulated before the next 
meeting, which is to be held on Tuesday next, 
at 3 p.m. Members were requested to send any 
proposals they desired to make to the Secretariat 
before 12 noon on Monday, June 26th. 

VI. MONETARY AND FINANCIAL COMMISSION : 
SUB-COMMISSION I (IMMEDIATE MEASURES) : 

SEVENTH MEETING 

Held on Friday, june 23rd, 1933, at 4 p.m. 

Acting President : Prof. BENEDUCE (Italy) 

INDEBTEDNESS (continuation of the discussion) 

M. V. Bou~as (Brazil) contrasted the present 
st<_tt_e of the wo~ld with the position before the 
cnsts, and descnbed the economic and financial 
position of Brazil. The big creditor countries 
f':~Ust _take the ini_ti?tive in adjusting the debts 
sttuat10n and reVIVIng the market in products 
such as coffee and cotton. Stable currencies and 
the release of frozen credits and freer trade were 
the first conditions for recovery. 
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· M. Stoyanolf (Bulgaria) described the situation 
in Bulgaria, and concluded that a definitive settle
ment was essential, and that debts must be adjusted 

. to capacity to pay. He left it to the C.onference 
to settle what was the appropriate machinery for 
this purpose. He thought an impartial authorita
tive body such as the Financial Committee of the 
League would be valuable in settling relations 
between creditors and debtors. Bulgaria needed 
a conversion loan, to replace all previous loans by 
a single loan and to be accompanied by a short 
moratorium. 

VU. MONETARY AND FINANCIAL COMMISSION: 
SUB-COMMISSION n : 

SUB-COMMITl'EE 2 (TECHNICAL MONETARY 
PROBLEMS) 

The Sub-Committee meeting yesterday, with 
M. Kienbock (Austria) in the Chair, discussed the 
question of monetary gold. 

The Sub-Committee expressed its general agree
ment with the view that under modem conditions 
monetary gold is not required for internal circu-
lation. ' 

vm. ECONOMIC COMMISSION : 
SUB-COMMISSION I (COMMERCIAL POLICY) : 

THIRD MEETING 

Helrl on Friday, June 23rrl, 1933, al 11 a.m. 

President : M. KROGMANN (Germany) 

PROHIBITIONS AND RESTRICTIONS 
(continued) 

The document drafted by the Secretariat 
in accordance with the instructions given at the 
previous meeting and summarising the various 
proposals made during the discussion was circulated 
to the Sub-Commission. (Document Conf. M.E.f 
C.E.24). • 

M. Di Nola (Economic Committee of the League 
of Nations) said that, were the Conference to fail 
to make every effort to abolish all prohibitions and 
restrictions, it would have done nothing to improve 
the present state of international trade. Import 
and export prohibitions and quotas were the most 
harmful of all the barriers at present hampering 
such trade. It might be considered legitimate to 
have recourse to prohibitions and quotas in times 
of crisis, but such devices should be regarded as 
mere expedients and not as a means of regulating 
international trade or of maintaining the balance 
of payments. Prohibitions were detrimental to 
both creditor and debtor countries, and such a 
policy was only justifiable in the case of a country 
adversely aff~ted by the restrictions enforced by 
other countries, and thus placed in a position in 
which it was impossible to maintain a liberal 
system. 

It was essential to secure certain previous 
conditions. One was the stabilisation of the 
principal currencies in relation to gold and a 
clearing up of the debt question. Too much 
emphasis should not, however, be laid upon this 
preliminary condition ; failure to achieve it was 
not sufficient justification for States failing to 
discharge their duty. Moreover, even were these 
preliminary conditions fulfilled, there would still 
be many difficulties to be overcome before agree
ment could be reached on the abolition of pro
hibitions and quotas. 

(1.16588) 

In view of the present very serious agricultural 
conditions it would be impossible to do away 
with industrial prohibitions and quotas without 
simultaneously applying the same measure to 
agrarian products. Moreover, there was the 
question of what was meant by agricultural 
products. His allusion here to the French proposal 
was intended to show that no half measures would 
suffice where abolition was concerned. 

He was also a little doubtful about the British 
idea of drawing a distinction between two categories 
of prohibitions. If certain export restrictions were 
necessary with a view to the organisation of pro
duction and markets, import prohibitions, particu
larly quotas, applied to given countries by inter
national agreement with a view to the import of 

. certain products, and not admitted in the case 
of other countries producing the same goods, were 
a form of preferential treatment dangerous to 
international trade. 

The conclusion was that, if the conditions 
necessary for the abolition of prohibitions and 
quotas were achieved, they should be abolished 
to the fullest extent possible. Recognition should, 
however, be given to the fact that prohibitions 
and quotas had been applied for too long to 
permit of their abolition except by stages. 

There appeared to be a certain similarity of view 
as to the method to be adopted. Even the advocates 
of an international convention admitted that the 
present situation was the reverse of that existing 
at the time of the 1927 Convention, when there 
were scarcely any prohibitions and 'when prices 
were showing a tendencl to rise. A convention 
for the total abolition o prohibitions and quotas 
could not be drawn up unless it was hedged round 
with so many reservations and special conditions 
that it would be quite valueless. The method of 
bilateral agreements would allow of the considera
tion of existing circumstances and would promote 
greater progress than would the multilateral 
method. 

M. Andvord (Norway) felt that the Sub
Commission was in general agreement. Everyone 
realised that import and export prohibitions and 
restrictions must be abolished with all possible 
speed. Were the Committee to follow the French 
idea of a truce until the ratification of the Con
vention, as well as the United Kingdom suggestions, 
it might discover certain definite and inescapable 
factors which might be moulded into a convention. 
If the Conference confined itself to recommending 
bilateral agreements, its results were bound to be 
all but negligible. 

Further, account should be taken of the changes 
in the situation which had occurred since the Con
vention of 1927. The Norwegian delegation 
recognised the necessity of a transitional article 
but the safeguarding clause must be made much 
clearer and more definite and the obstacles to 
trade which would be suppressed must not be 
replaced by an increase in Customs duties. 

He would suggest the establishment of a small 
Drafting Committee to draw up the text of a 
convention based as far as possible on the 1927 
Convention and taking account of the various 
suggestions made. 

M. Van Langenhove (Belgium) agreed with M. Di 
, Nola that prohibitions and restrictions were an 

ineffective method of modifying the balance of 
payments, especially in so far as creditor countries 
were concerned. 

•• 
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The French representat_ive had ~ntroduced ~ 
new clement at the prev1ous meetmg and ~a 
d f ned the conditions necessary for the conc_luswn 
ol

1
a prohibitions and restrictions truce With a 

reservation in regard to agricultural produc_ts. 
On this point, l\1. Van Langenhov~ agreed With 
M. Di Nola. The Sub-CommiSSion m1ght, however, 
in 50 far as agricultural products we:e concef!l~· 

f ain from adopting final concluswns until lt 
~~~ ascertained the conclusions reache_d by 
Sub-Commission II. All problems d?alt With by 
the Conference were, in fact, closely linked. 

Another fresh element consisted in the scheme 
under which countries would undertake not to 
reduce the quantum of their existing quotas. 
There was also the adoption ~f a .safeguardmg 
clause based on the system con tamed m the Ouchy 
Convention. Finally, IlL Schiiller ~ad suggested 
that were this clause to be applied, any new 
mea~ures of prohibition or restriction should be 
preceded by negotiations with the States concerned. 

The truce contemplated by the French delegation 
could only form a starting point. It could be 
brought about only by international agreement, 
since bilateral negotiations alone could not lead 
to a practical result in such a field. 

As regards the question of the suppression of 
restrictions and prohibitions, a distinction should 
be made bet ween two essential phases : 

(I) The first phase was a ~riod of transitio!l, 
which would be necessary m order to av01d 
prejudice to the interests concerned. 

In regard to the progressive suppression of 
restrictions and prohibitions there was a choice of 
two methods : (a) an international agreement, and 
(b) bilateral agreements. 

In respect of (a) he dissented from M. Di Nola 
and agreed with the declaration made by Mr. 
Neville Chamberlain that a great international 
effort was necessary in order to abolish all import 
prohibitions imposed for reasons of commercial 
policy except in cases generally recognised. The 
proposal of the Polish delegation, supported by 
the Norwegian delegation, might usefully be taken, 
at any rate, as a basis for discussion. The Belgian 
delegation was ready to consider the British 
reservation concerning prohibitions designed to 
ensure the application of international agreements 
for the organisation of production and marketing 
provided guarantees were given that legitimate 
interests would not be injured. The advantage, 
on the other hand, would be nil if prohibitions and 
restrictions were replaced by Customs duties having 
the same effect. 

As to bilateral agreements, while it did not 
reject them altogether, the Belgian delegation 
thought that this method would, if it were the 
sole one adopted, be quite ineffective, and would 
only serve to _favour highly protected States. It 
wo~d be detnmental to States practicing a liberal 
policy. 

(2) The second phase was a period of return to 
mor~ or less normal conditions. The 1927 Con
vention had been discredited owing to its failure· 
the Norw~gian pr?posal, ~owever, was merely 
based on Its essential prmciples, and avoided the 
drawbacks . revealed by experience. Assuming 
that the. obJect of the first phase was achieved, and 
prohib1t10ns and restrictions in the main abolished 
guarantees would be required to prevent the~ 
re-adoption.. Th~ full rcali~tion of such a pro
gramme ldlsed Immense difficulties in present 

circumstances but the Conference's work would be 
doomed to failure unless it were generally accepted 
that present conditions :-vould improve. 

M. Stucki (Switzerland) said that the change 
suggested by the Norwegian delegation in Article 5 
of the 1927 Convention should be examined care
fully. Article 5, in its original form, enabled 
countries to maintain existing measures. In view 
of the catastrophic nature of the present crisis, 
any convention containing such a clause was 
valueless. 

Basing his remarks on the figures published by 
the League Secretariat in the Survey of World 
Trade for 1932 (pages 51, 52, 64 and 68), he enlarged 
upon the consequences of such a provision with 
reference, not only to normal imports, but to 
exports also. The figures which he supplied 
showed that exports from Switzerland, which 
applied the quota system, to the principal countries 
opposed to that system, had undergone a much 
heavier decrease in relation to the normal export 
figures than had the exports from those countries 
to Switzerland. Moreover, exports from certain 
countries to non-quota countries had fallen further 
than had their exports to Switzerland. The countries 
concerned should therefore think twice before 
condemning the principle of a system which had 
not done them so much harm as might seem to be 
the case. Further comparison of the debit trade 
balances of the various creditor countries, calcu
lated on a population basis, proved that they had 
increased in the case of qota countries and dimin
ished in the case of all other creditor countries 
except Sweden ; the balance would, in fact, be on 
the credit side even in the case of the United 
States of America in 1932. 

He went on to show that the first Swiss quota 
had been applied in February 1932 and had thus 
been preceded by very important measures taken 
by the United States of America (adoption of the 
new tariff), Great Britain (abandonment of the 
gold standard and introduction of certain heavy 
duties) anq Germany (exchange control). Switzer
land's exports to these three countries had fallen 
by more than half a milliard gold francs. The 
measure taken by Switzerland was thus not an act 
of aggression, but of legitimate self-defence. 
Switzerland could not accept a formula, such as 
that proposed by Norway, unless it was made 
possible for her to re-establish her normal export 
figures. The question was whether effective 
action would be taken to stabilise currency, 
abolish exchange control, lower certain prohibitive 
tariffs by more than 10 per cent., and re-establish 
tariff protection such as existed in normal times. 

The regulation of foreign exchange transactions 
had often been applied as a means of protection, and 
the Swiss delegation considered that quotas, etc., 
could not be considered apart from other measures, 
such as exchange control. Moreover, the two 
problems should not be divorced from that of 
tariffs, viewed not on the general but on the 
jndivirlual scale. 

It should be frankly recognised that the quota 
system allowed of bargaining on certain essential 
matters. It was not economic nationalism. The 
system had in fact served to maintain the value 
of the Swiss franc and had not been without effect 
upon the balance of payments. The Swiss quota 
policy, applied in all fairness, had been guided by 
the idea that it was better to maintain possibilities 
of export than to shut out imports of a corre
sponding value and thus to improve not only the 
trade balance but the balance of accounts. 
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To swn up, the bilateral method was the essential 
way out of the present chaos, and the Confe~ce 
could exercise valuable influence along these lines. 

(The meeting rose.) 

IX. DOC1JMEN'l'S DISTRIBUtED TO THE 
CONFERENCE 

Journal of the Conference No. 12. 
Statement by the Chancellor of the Exchequer 

of the United Kingdom at the Monetary and 
Economic Conference on June 14th, 1933. 

Distn7Juted to the Econcmic Commission. 
Conf. M.E.JC.E.24. Sub-Commission I (Com

mercial Policy): Summary of Proposals before 
the Commission and of the Results of its Dis
cussions. 

X. MAIL LOCKERS FOR DELEGATIONS AT 
THE CONFERENCE BUILDING 

The attention of secretaries of delegations is 
again called to the fact that m:lil for delegates 
arriving at the Secretariat of the Conference is 
placed in their mail lockers. Some of these 
lockers are not being regularly cleared and mail 
is accumulating. As such mail may contain 
urgent communications, the Secretariat would 
again remind delegations of the expediency of 
regularly clearing their lockers. 

The Secretariat can assume no responsibility 
for urgent messages failing to reach delegations 
if the lockers in which such messages are placed 
remain unemptied. 

XI. TELEPHONE FACILITIES FOR DELEGATES 
AT THE CONFERENCE BAI.J. 

The attention of delegates is called to the 
installation on the first floor of special telephone 
cabinets from which efficient and rapid service 
for international calls can be obtained. 

m. ENTERTAINMENTS : 
GUILDHALL RECEPTION AND BANQUET 

There are still a number of delegates, invited by 
the Corporation of the City of London to a reception 
and banquet in Guildhall on Monday, June 26th, 
who have not yet replied to their invitations. 
Delegates are requested to arrange for replies to 
be sent without delay, so that the organisers of 
this reception may be able to complete the necessary 
arrangements. 

Replies should be addressed to the Town Oerk, 
Guildhall, London, E.C.l. 

XIII. CORRIGENDA . 
Journal No. 10 (June 21st, 1933) 

Page 64, second column, last paragraph, eighth 
line : for " period 1914/27 " Yead " period 
1924/27." 

Page 65, first column, tlu two first paragraphs 
slwuld read as follows : . 

" M. da Matta (Portugal) welcomed the Fre~ch 
proposal subject to certain reserves and ~r~ctical 
suggestions. It was not true that the cns1s was 
due to the protectionist polic~ o~ ~mport~ng 
countries. The increased production m 1mportmg 
countries over the period 1928-31 as compared 
with the period 1909-13 had amounted to only 
4 per cent., i.1. less than the increase in consump
tion. The importing countries were in the fortunate 
position that between 1927 and 1932 the fall in 
the price of wheat had amounted to only 16 per 
cent., whereas in exporting countries prices had 
fallen by 60 per cent. The experience of the Farm 
Board and of certain understandings had not been 
encouraging with regard to the possibilities of 
international organisation. Portugal would, how
ever, support the principle of co-operation though 
more inclined to favour parallel action by states 

. on the following basis : 

" (1) Wheat importing countries should con
tinue to make their production proportionate 
to the growth of their population and of their 
consuming power, and protective tariffs should 
retain a purely defensive character; 

" (2) Exporting countries should make a 
moderate reduction in the area sown ; 

" (3) These countries should guarantee a 
reasonable price for that portion of the crop 
which was consumed in the country (a compara
tively large proportion of the total) by a system 
similar to the Domestic Allotment Plan ; 

"(4) With regard to the exported portion, 
each country should endeavour to secure 
markets by means of treaties with industrial 
countries possessing a complementary economic 
system, on the lines of the agreements of Ottawa 
and Stresa ; and the Conference should declare 
the principle of preferential agreements to be 
the most important method of solving this pro
blem. 

Page 67, first column: Substitute the following for 
the summary of the speech by M. Nathan 
(Italy) : 

" M. Nathan (Italy) agreed with the proposal 
of the American delegation in view of the 
unanimous expression of opinion in favour of 
gold as the international measure of exchange 
values. He emphasised the necessity of strengthen
ing co-operation between the central banks by 
allowing those of the central banks which were 
not yet represented on the Bank for Inter
national Settlements to be represented on that 
organisation. 

" Italy already had a silver currency of a higher 
degree of fineness than that suggested." 

Page 67, first column: aftey M. Nathan's speech, 
insert the folluuring : 

" M. Barboza Carneiro (Brazil) announced the 
support of his delegation to Senator Pittman's 
proposal regarding the need for securing stability 
in the field of international exchange. On this 
point everybody was no doubt agreed. In his 
opinion the immediate adoption of a resolution in 
this sense would be helpful to the progress of the 
work of the other Commission. He also agreed to 
the President's suggestion that the American 
proposals regarding the metallic cover of central 
banks and regarding the problem of silver should 
be referred to two Sub-Committees." 



Page 72, second column, paragraph 2 : 
sentence should read as follows : 
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XIV. The third FACILITIES FOR DELEGATES AT THE 

CONFERENCE BUILDING 

" In certain circumstances, howev~r, _the 
measures contemplated might stop a fall m pnces 
rather than bring about a rise ". 

The attention of delegates is called to the 
bookstall on the first floor (North-East Wing) of 
the main building, where League of Nations and 
British Government publications, as well as general 
books on economics and finance, can be obtained. 

The Journal is issued each morning. Copies will be delivered to subscribers at their J>rivateaddresses, where possible, 
or sent by post. For subscriptions, apply to: Monetary and Econom1c Conference Bulldmg. League of Nat1ons Pubhca
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Oxford Street, W.l (Mayfair 3601). Messrs. A. & F. Denny, Ltd., 19, Queen Victoria Street, E.C.4 (Central 7813). Messrs. 
P. s. King & Son, Ltd., 14, Great Smith Street, S.W.I (Victoria 4324). Messrs. Lamley & Co., I, 3, 5, Exhibition Road, 
S.W.7 (Kensington 1276). Messrs. W. H. Sm1th & Son, Ltd., Newspaper Department, Strand House, Portugal Street 
W.C.2. Messrs F. & E. Stoneham, Ltd.: 79, Cheapside, E.C.2 (Central 9566); 50/51, Old Broad Street, E.C.2 (Central 
9566); 7, St. Mary Axe, E.C.3 (Central 9566). Messrs. Bowes & Bowes, 1 and 2, Trinity Street, Cambridge. Messrs. W. 
Hefler & Sons, 4, Petty Cury, Cambridge. Messrs. B. H. Blackwell, Ltd., S0/51, Broad Street, Oxford. Messrs. Sherratt 
& Hughes, 34, Cross Street, Manchester. Messrs. Henry Young & Sons, Ltd., 12, South Castle Street, Liverpool. Mr. James 
Tbin, 54, 55 and 56, South Bridge, Edinburgh. Messrs. Jackson, Wylie & Co., 73, West George Street, Glasgow. 

DOCUMENT SERVICE 

In connection with the Monetary and Economic Conference, the Publications Department has set 
up a special Document Service. All documents (minutes, records, resolutions, etc.) issued during the 
Conference are sent automatically to any person who fills up the subscription form hereunder. Each 
document will be charged for separately at the net price. 

ORDER FORM 

Kindly send me regularly all documents of the Monetary and Economic Conference. 
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League of Nations Publications Department, 
Geneva. 
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by Professor Ohlin, of Stockholm Umvers1tr, 
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and Financial Organisation of the League. It 
contains a review of some aspects of the post
war economic developments and of structural 
changes in the years immediately preceding the 
depression an analysis of business-cycle tenden
cies in the, last decade and a full description of 
the present depression. It describes the phases 
of the depression and analyses the various 
cllanges in production, domestic trade and 
consumption ; prices, wages and profits ; 

foreign trade and shipping ; speculation, credit 
and savings ; international capital movements. 
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the combination of structural maladjustments 
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factors and the decline of the price level ; 
the inflexibility of the economic system in its 
relation to the depression ; the mutual reactions 
of recession tendencies in different countries 
(including Russia) ; relative changes in pro
ducers' and consumers' industries. Finally, 
the present depression is compared with earlier 
depressions. 
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Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room 111-9, Con
ference Building). 

Such corrections or additions are not normally 
published in the Journal, but reserved for inclusion 
m the final records of the Conference which will be 
printed in due course. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reported on 
matters of substance are invited to communicate 
with the Editor; but the publication of corrigenda 
in the] ournal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential. 

D. PROGRAMME OF MEETINGS 

I. ECONOMIC CoMMISSION 

Sub-Commission I (Commercial Policy) : Draft
ing Committee: Tuesday, June 27th, at 3.30 p.m., 
in Room A. (Private meeting.) 

Sub-Commission I I (Co-ordination of Produc
tion) : Drafting Committee: Tuesday, June 27th, 
at 11 a.m., in the North Committee Room. 
(Private meeting.) 

Sub-Commission I I : Plenary Meeting : Tues
day, June 27th, at 3.30 p.m., in the North Com
Inittee Room. (Private meeting.) 

II. llloNETARY AND FINANCIAL CoMMISSION 

Sub-Commission I (Immediate Measures) : Tues
day, June 27th, at 11 a.m., in the Conference Hall. 
(Public meeting.) 

Sub- Commission I I (Permanent Measures) : 
Tuesday, June 27th, at 11 a.m., in the South 
Committee Room. (Private meeting.) 
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m ECONOMIC SUB-COMMISSION II 
(CO-ORDINATION OF PRODUCTION AND 

MARKETING): THIRD MEETING 

Held on Monday, June 26th, 1933, at 3.30 p.m. 

President : M. LE BRETON (Argentine) 

The Sub-Commission discussed the _revised 
. . I for the Co-ordination of ProductiOn and 

prmctp cs . D ff Committee Marketing submitted by tts ra mg nal N 
(document Conf. M.E.fC.E.25. See Jour o). 
13, page 92, and Journal No. 12, pages 88 and 8~ . 

Amendments were proposed by. the Damsh 
delegation emphasising that the pnmary me~!ls 
of restoring world prosperity was a bet~e~ ts
tribution of purchasing power and the ra~smg oJ 
the standard of living, and by the Damsh an 
Australian delegations tending to remove .an_y 
suggestion that the adoption of me~ures to lumt 
production could be regarded as desrrable ~xcept 
as a temporary expedient in abnormal crrcum
stances. The Australian delegation ~ontended 
that all possible emphasis should be latd _on. ~he 
need for co-operation, in any schem~ for hmtt~ng 
production, on the part of non-exportmg countnes. 

M. Sarraut (France) and M. Laur insisted on 
the need for formulae expressed in strong ~erms, 
even if only applied to a small number of pnma~ 
products at present over-produced. M: Lun~vik 
(Sweden) Sir Philip Cunliffe-Lister (Umted King
dom), M.' Rose (Poland) and M. Pirelli (Italy) also 
took part in the discussion. 

The Sub-Commission agreed to refer the text, 
for re-drafting, to a Committee to consist of ~he 
former Drafting Committee and the followmg 
delegations, which took part in the debate : 
Australia, Denmark, Poland and Sweden. 

(The meeting rose.) 

IV. ECONOMIC SUB-COMMISSION I 
(COMMERCIAL POLICY) : FOURTH MEETING 

Held on Monday, June 26th, 1933, at 11 a.m. 

President : M. KROGMANN (Germany) 

PROHIBITIONS AND RESTRICTIONS 
(Continued) 

M. Posse (Germany) observed that the present 
Conference had an advantage over the Economic 
Committee of the League and the Economic 
Conference of 1927 in that it was a Conference of 
Governments. Its work was being closely followed 
by public opinion. In this connection he referred 
t? the sugg:estion of the United Kingdom delega
tto!l_regarding: the advisability of educating public 
opmton, particularly in matters relating to the 
balance of trade. 

T~e United K~gdom proposal also emphasised 
the unportance, m the case of debtor countries, of 
a favourable balance of trade in relation to the 
balan~ of payments of creditor countries. This 
question was of gr~t interest to Germany, and the 
e~orts of the PrCSldent of the Reichsbank were 
directed to obtaining by means of a favourable 
balance of trade the foreign currency necessary for 
the stabilisation of the balance of payments. 

In the s~here of agriculture, the crisis from which 
count~es 1~ . Centr~ and Eastern Europe were 
suffermg ongmated m excessive sowings in overseas 

countries · this had led to an over-production 
of cereals ~d a fall in prices which had pro~essively 
affected every branch of European agnculture. 
Germany was bound to protect her farmers from 
ruin, as they constituted the most stable element 
in her population. 

In these circumstances, it seemed hardly possible 
for a small Committee to undertake at the present 
time the preparation of a text based upon the 
1927 Convention. Good results could only be 
secured by means of bilateral agreements ; the 
task of the Conference was to draft model texts 
with a view to bilateral negotiations. 

The United Kingdom proposal recommended 
the widest and most unconditional interpretation 
of the most-favoured-nation clause, and did not 
allow of derogations except in the case of historical. 
associations already g~nerally recognised_. Shouldt' 
this lead to the exclusiOn of large exportmg States 
from certain important markets, the countries of . 
the European Continent would demand the right i 
to form themselves also into a closer union which •. 
would enjoy the same advantages as those conceded i 
to the historical associations to which reference , 
was made. So long as the question of the most- I 
favoured-nation clause had not been settled, the l 
existence of opposing interes~s would make it very ! 
difficult to reach a final plurilateral agreement. 

A satisfactory solution of the financial problems, 
which was a preliminary condition for the settle
ment of the problems under discussion, involved 
not only currency stabilisation but also a settle
ment of the debt problem, and measures to guard 
against heavy withdrawals of the Central Banks' 
foreign currency holdings which were one of the 
essential elements in the protection of a country's 
economic life. 

Referring to exchange restrictions, he would 
observe that his delegation, while not wishing to 
evade consideration of the problem, thought that 
it should be discussed otherwise than in connection 
with commercial restrictions. Nobody denied the in
conveniences to trade caused by exchange restric
tions, but it was essential to safeguard the position 
of the Reichsbank in the matter of foreign curren
cies. Germany, moreover, had not imposed ex
change restrictions for economic purposes and, by 
instituting a compensation system, she had con
siderably reduced the inconvenience arising out of 
such restrictions. 

He agreed with M. Stucki that compensation 
agreements whose. only aim was to establish a 
balance between two countries to the disadvantage 
of third countries should be abolished, but any 
general attack on compensation agreements which 
aimed at the control of currencies would give 
.rise to difficulties worse than those already existing. 

In conclusion, he would suggest that a drafting 
committee should be requested to frame a draft 
agreement on the basis of the United Kingdom 
proposal. If a satisfactory result were achieved, 
it would be easier to undertake subsequently the 
drafting of a text for agreement regarding pro
hibitions. 

M. de Nield (Hungary) said that in order to 
secure the abolition of restrictions on trade it was 
necessary to provide for a transition period which 
would precede any kind of definitive arrangement. 

The object aimed at by all restrictions on trade 
or on currency was to secure a balance of payments, 
and efforts should first be made to deal with the 
causes of such measures. The bilateral method was 
best adapted to bring about their abolition. 
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There was no need to reject all idea of reaching 
a plurilateral agreement, but the majority of the 
States represented at the Conference could not 
agree to the imposition of a time limit within 
which all prohibitions should be abolished. 
Furthermore, agricultural exporting countries could 
not agree to any convention which maintained 
prohibitions on agricultural imports while binding 
them to abolish their restrictions on industrial 
imports. There were, therefore, unsurmountable 
obstacles to any agreement on the lines of the 1927 
Convention. 

There was, moreover, no advantage in pro
viding for a period during which gradual steps 
would be taken towards the abolition of prohi
bitions in accordance with certain percentages. 
Hungary, for instance, could not say at the present 
time what percentage she would be able, after 
z years, to reserve for the payment of her imports ; 
that would depend entirely on the development 
of her exports. 

The Sub-Commission might well take as a basis 
the annex to the President's note (document 
Conf. M.E.fC.E.2) in which the Secretariat of the 
League, in conjunction with the Economic Com
mittee, had drawn up a very prudent scheme of 
plurilateral action, which left many problems for 
settlement bilaterally. . 

M. Fuad As1ani (Albania), not a member of the 
Sub-Commission said that one of the main objects 
of the Conference should be the abolition of trade 
restrictions at the earliest possible date. 

M. Hueyo (Argentine Republic) did not think 
that the re-establishment of freedom of inter
national trade, which the Argentine delegation 
desired, could be reconciled with the existing 
prohibitions and quotas. All countries should be 
placed on a footing of equality by the abolition 
of the preferential customs duties. 

The origin of these restrictions was to be found 
in exaggerated economic nationalism, which had 
led to an exaggerated production, and so to a 
further aggravation of the crisis. The Argentine 
delegation drew attention to the dangers inherent 
in any excessive fostering of industries which could 
not meet competition on the international market. 
There was, moreover, a growing tendency towards 
the formation of monopolies, which were harmful 
to the interests of consumers and involved the 
sacrifice of individual liberty. 

Argentine, as an agricultural country, was not 
in favour of any measures of co-ordination which 
would place its industrial development and 
economic independence at the mercy of the 
requirements of international production. Argen
tine would agree to measures of this nature solely 
on the assumption that they would be temporary, 
and on condition that the decisions of the Confer
ence led to the disappearance of hindrances to 
international trade such as prohibitions, quotas 
and preferential duties, and that these measures 
aimed only at facilitating the termination of the 
present crisis. 

The exchange control at present existing in 
Argentine was due solely to the decrease in value 
of her export trade, and to the necessity of prevent
ing speculation : it wonld be unfair to say that 
the decrease of imports into Argentine was due 
to this control The fall in the value of the exports 
of Argentine had reduced her purchasing power 
abroad, and the reason why his country bought 
less than formerly was that it was determined to 
carry out its foreign obligations and to maintain 
the stability of its currency. . 

(1.16820) 

The Argentine delegation based its attitude on 
the opinion of the experts as expressed in the 
Annotated Agenda. 

M. Sokolowski (Poland), speaking on behalf of 
the delegations of the Central and Eastern European 
agricultural countries, and in particular of Bulgaria, 
Estonia, Hungary, Latvia, Poland, Roumania, 
Czechoslovakia and Yugoslavia, said that these 
countries could not accede to an international 
convention for the abolition of import prohibitions 
and restrictions if it involved any exclusions or 
discriminatory treatment against farm products. 
These countries were in favour of any reasonable 
attempt to bring about a better organisation of the 
international markets for farm products, but they 
could not agree that the extension of such a system 
to farm products should depend upon the success 
of such endeavours. 

M. CiancareW (Italy) said that the Italian 
delegation could not assent to the distinction 
which the United Kingdom proposed to make 
between import quotas determined arbitlarily and 
quotas imposed under international agreements 
for the purpose of regulating production or sales 
so as to reduce wholesale prices to a remunerative 
level for producers in all countries or maintain 
them at such a level. That distinction would be 
supedluous if all the countries concerned were to 
sign a convention, while it would injure the interests 
of countries remaining outside the convention. 

Nor could the Italian delegation agree to the 
distinction which had been suggested between 
agricultural and industrial production or any other 
distinction of that kind. 

The President drew the Italian delegate's atten
tion to the footnote on page 3 of document 
Conf. M.E.JC.E.24, which was designed to draw 
attention to the need for taking the position of 
third parties into account. 

APPOINTMENT OF A SUB-COMMITTEE 

The President thought that the divergence 
between the various proposals before the Sub
Commission was more apparent than real. He 
proposed that a Sub-Committee should be asked 
to condense the various opinions expressed during 
the discussion into a draft resolution on the basis 
of which the Sub-Commission might explore ways 
and means of preparing a convention, either bilateral 
or multilateral. The small committee he was 
suggesting would consist of the following dele
gations: 

United Kingdom, Norway, Switzerland, United 
States of America, France, Poland, Belgium, 
Italy, Hungary and Germany. 

The proposals of the President were appruved. 

(The meeting rose.) 

V. MONETARY AND FINANCIAL SUB
COMMTWON D : SUB-COMMITTEE ON SD.VER 

The Special Committee of the Sub-Committee 
on Silver met this morning in private session under 
the chairmanship of Senator Pittman (United 
States of America). The representatives of the 
following countries were present : Mexico, Canada 
Peru, Bolivia, India, China and Spain. ' 

AI 
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There was a preliminary exchange of yiews on 
the possibility of reaching an und~rstandml! as to 
the regulation of the supply of silver co":lmg on 
the market from the mines, and the steadymg and 
limitation of the flow of silver coming on the 
market from government stocks. 

VI. MONETARY AND FINANCIAL SUB
COMMISSION D : 

SUB-COMMITl'EE 2 (TECHNICAL MONETARY 
QUESTIONS) 

The Sub-Committee on Technical Questions of 
Sub-Commission II of the Monetary and Financial 
Commission under the Chairmanship of M. 
Kienbock (Austria), discussed yesterday morning 
the question of the minimum legal cover for banks 
of issue. The Sub-Committee took the view that 
greater elasticity should be introduced into the 
legal measures regulating this kind of cover. 

VII. MONETARY AND FINANCIAL SUB
COMMISSION I (IMMEDIATE MEASURES) : 

EIGHTH MEETING 
Held on Monday, June 26th, 1933, at 4 p.m. 

Acting President : M. BoNNET (France) 

INDEBTEDNESS (Continuation of the discussion) 

DRAFT REsoLUTION SuBMITTED BY THE Rou
MANIAN DELEGATION (Document Con£. M.E.f 
C.M.F.IS). 

M. Madgearu (Roumania) submitted the follow
ing draft Resolution : 

" The disequilibrium of the public finances 
and the balance of payments in certain debtor 
States, as a result of the catastrophic fall in the 
prices of raw materials, particularly agricultural 
products, makes it imperative to adjust and 
settle external debts once and for all. Where 
definitive measures have not been taken in time 
provisional arrangements will have to be mad~ 
in order to avoid default. 
. " Such arrangements are absolutely necessary 
m order to give sufficient time for measures for 
the economic . and fina~cial recovery of the 
debtor. countnes, especmlly the agricultural 
countnes, to take full effect in the interest of 
the creditors themselves. 

" The necessity ?f !?reserving the credit system 
~nd of. re-establishing confidence, makes it 
tmper.ah.ve to encourage the conclusion, by 
neg~hatlon, of agreements between debtors and 
creditors. 

" It is, therefore, desirable to establish a 
proce~u~e which would enable debtors to open 
n.cgohattons With duly empowered representa
hv~s of the creditors, and to conclude agreements 
which ~ould ensure the settlement of debts 
takmg mto account their ability to make pay~ 
men~s an.d transfers and having regard to the 
fall m .Prtces of the principal exports of debtor 
countnes. 

" ~yith this end in view, it is proposed that : 
.
11 
~) In order to ensure that the debtors 

~1 .a~e adeq~at~ means of entering in time 
mto \ alid !legohahons with the duly authorised 
mandatones of the creditors, the Governments 
concerned would have to take the measures 
necessary t? es.tablish in each country one or 
more orgamsatwns representing the holders of 

bonds and the issuing houses of such bonds, 
·so as effectively to prevent isolated holders 
from opposing any agreement arrived at with 
these organisations ; 

" (2) If one party proposes to another to 
enter into negotiations, the party which has 
been requested to do so shall not have the 
right to refuse ; during the negotiations 
provisional measures shall be taken to prevent 
default; 

" (3) These agreements should be based 
upon the capacity of payment and transfer 
of the debtor countries, and have due regard 
to the fall in prices of their principal exports ; 

" (4) In the event of the two interested 
parties not being able to reach an agreement, 
it is desirable to provide for a conciliation 
procedure to which both parties might agree 
to have recourse." 

Mr. Neville Chamberlain (United Kingdom) 
thought that, after the interesting speeches in 
which representatives of debtor countries had indi
cated the difficulties they found in meeting their 
obligations as a consequence of the fall in prices 
since they had contracted their loans, the Sub
Commission would probably like to hear some 
observations from a creditor country. 

With regard to the resumption of international 
lending, he might remark that, in addition to the 
re-establishment of confidence in the internal 
stability of Europe as a whole, the experience of the 
last ten years, when foreign lending had often 
been indulged imprudently, showed that certain 
additional safeguards would be required in future, 
among them the provision of further information 
regarding the volume of borrowing on both short 
and long term. It was further a matter for 
consideration whether the issue of loans should not 
be subject to a greater measure of control by the 
authorities of either the borrowing or the lending 
country. Some definite measures of this kind 
would be necessary to re-assure investors, whose 
confidence had been severely shaken, as to the 
security of their principal and interest. . 

For the moment, however, the Sub-Commission 
was concerned, not with fresh lending, but with 
attempts to secure the repayment of loans already 
made. The destruction of confidence had reversed 
the flow of capital ; and this, coupled with the 
fall in prices, had led to the present difficulties of 
certain debtor countries. 

Special sympathy must be felt with those debtor 
countries whose chief resources were their primary 
products. Their efforts to fulfil their obligations 
deserved the respect of all, for the maintenance 
of their credit was not only in their own interest, 
but of the greatest importance to the normal 
working of the world economic system. If they 
were to pursue internal financial policies prejudicial 
to their credit in the world markets, they might 
easily render useless the efforts which were made 
to restore the normal working of the international 
system over a much wider field. He was sure that 
they would look beyond their present troubles 
and would strive to preserve the confidence and 
goodwill of those who had helped them in the past 
and wished to help them again in the future. It 
did not seem to him that the necessity of the 
times was such as to call for a permanent re
organisation of either short or long-term debts. 
A general rise in world prices, for instance, might 
very materially affect the situation to the advan
tage of the debtors. 
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On the other hand, it must be recognised that 
there were cases where temporary adjustments 
might be necessary to assist debtors to fulfil their 
external engagements as far as possible in existing 
circumstances. Such adjustments must vary 
according to the conditions in each individual case. 
The natural method of procedure was by negotia
tion between debtors and creditors. In this 
connection, however, there was a difficulty owing 
to the fact that there was no means of negotiating 
with the creditors, who were often of different 
categories with different rights, because the 
creditors themselves were not organised. That 
seemed a reasonable complaint and one which 
ought to be met by the creditors. In Great Britain, 
there was such an organisation in the Council of 
Foreign Bond-holders. The Council dealt only 
with long-term foreign debts ; but where, as in 

· recent cases, similar bodies were required to deal 
with short-term indebtedness, no difficulty had 
been found in creating the necessary organisations. 
These bodies had no statutory authority ; but they 
bad been able to command the services of men of 
such reputation that no difficulty had been ex
perienced in getting their recommendations 
approved. The question of obtaining statutory 
authority for such organisations must rest 
with each Government concerned. The United 
Kingdom Government in view of its experience 
did not think it should be necessary, and 
it was inclined to be afraid that such a course 
might lead to the bond-holders limiting the powers 
of their representatives, which would make 
negotiations more difficult. • 

In this connection he desired to pay a tribute 
to the speech of M. lmredy ; but he thought the 
latter's proposal unnecessarily complicated. The 
effort to obtain agreement among many different 
classes of creditors in different countries would, he 
thought, lead to interminable delay and perhaps 
create more friction than it removed. If national 
organisations could be formed, it would always be 
possible to arrange for joint meetings, and the 
Conference should content itself with urging the 
Governments of the creditor countries to en
courage the formation of such organisations 
where they did not already exist. Conditions 
varied so much, as between the different debtor 
countries and as between the different classes of 
creditors, that he would deprecate any attempt 
to lay down too rigid and uniform a procedure. 
He did not, however, rule out the possibility of 
setting up some machinery to assist in promoting 
agreements between debtor and creditor, and be 
would like to have the matter carefully examined .. 
It would, however, be very desirable to lay down 
in advance the conditions under which any such 
machinery should function. Anything in the 
nature of an arbitral body would probably be 
unacceptable both to debtors and creditors. What 
was wanted was some authoritative and impartial 
body, acceptable to all parties concerned, which 
could give advice. In this connection, the valuable 
experience accumulated by the League Financial 
Committee should not be forgotten. He proposed 
to refer the question to the Drafting Committee 
for examination. 

Sir llenrJ Strakosch (India) said that the problem 
of indebtedness resulting from the world crisis lay 
at the root of the question of recovery with which 
the Conference bad met to deal. The statements 
made before the Commission strikingly brought 
out the relations between this problem and the 
other subjects before the Commission, with parti
cular reference to three points, viz. (1) the crushing 
increase in the burden of debts, particularly for 

countries principally engaged in the production of 
primary commodities, (2) the ~ffort to encou~e 
the export and to restrict the unport of goods 1D 
order to find the means of payment, (3) the failure 
notwithstanding to procure sufficient foreign assets 
wherewith to pay. 

The lesson that could be drawn was how vitally 
important the fall in prices bad been in determining 
the present situation. Broadly speaking, there 
was no reason to think that there had been reck
lessness and imprudence on the part of borrowers 
or lenders. If prices bad not fallen, there would 
be no abnormal difficulties for borrowers. 

A proposal bad been made to enable payments 
to be made in kind. This return to the pre-historic 
condition of barter might be necessary in the present 
chaotic conditions of the world. But it was a 
terrible confession of failure. The suggestion 
that there should be a permanent scaling down 
of debts would be a terrible blow to confidence 
and a set-back to recovery. Temporary measures 
should be sought to remedy what all hoped were 
merely temporary evils. If the Conference called 
for permanent reduction, it would be showing 
belief in its own failure. Such a thought was 
impossible. The scaling down of debts would 
inflict hardship on the rest of the commllnity. 
The way to lighten debts without destroying credit IJ 
was to raise prices. 1 

He was in favour of monetary action to raise 
prices. Those who advocated thi.q policy were quite 
as anxious as their opponents to maintain a sound 
currency. They d1d not believe in one-way 
currency stability. They were as anxious to prevent 
the purchasing power of currency appreciating as 
they were that it should not depreciate. $_tability_ 
_of_purchasing__J>.<>wer in terms __ of commodity_ 
prices was their 1deal.~xperience haa shown that 
a constantly appreciating currency destroyed 
confidence and replaced thrift by hoarding. 

Mr. Couzens (United States of America) said 
that the resolution which the United States 
delegation was instructed last week to present 
setting forth the American Government's view on 
the above subjects, with recommendations for a 
synchronised programme of governmental expendi
ture in the different countries along parallel lines, 
was designed to stimulate the natural sources of 
employment, to restart the wheels of industry . 
and commerce and to restore the willingness of 
the individual again to assume the normal risks 
of trade. He felt the debate bad now reached a 
point where it should be possible for a drafting 
Sub-Committee to bring together the various 
points of view expressed and suggest to the Sub
Commission a series of resolutions for its adoption. 

On certain points, however, he wished to amplify 
his Government's attitude. 

He did not believe, in the first place, that prices 
could be raised by monetary means alone. Raising 
the price level was only part of the problem of 
restoring economic equilibrium. 

An adjustment of the debt structure was equally 
necessary. He did not believe that prices could, 
or should, be raised sufficiently to bring about 
the desired equilibrium with the structure of 
indebtedness now existing. Prices must be 
raised ; but, at the same time, the burden of 
debt must be lightened. Both problems must 
be attacked simultaneously to . achieve success. 
That was in no sense to be construed as an invi
tation to debtors able to pay to scale down their 
obligations, still less as an invitation to default. 
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It was rather an indication of the necessity for 
organising creditors throughout the world-of 
establishing some form of permanent. body to. act 
in an advisory capacity between orgamsed creditors 
and organised debtors in order to study by what 
means the necessary adjustments could 1>1: ~rou~ht 
about with the minimum of delay and InJUStice. 
To shrink from that task meant further pos_t
ponement of the problem and further delay m 
world recovery. The United S~a!es Government 
had exhibited a courageous willin11ness. t~ face 
the facts in that it had set up agenc1.e~ wtthm the 
United States to bring about co~pos1tlon of debts 
between private debtors and creditors. 

Secondly, he desired ~o point out t~at the 
United States were adoptmg measures to _mcrease 
purchasing power. Too much had been satd about 
confidence and too little had been done. Enter
prise would not recover until it received a lead 
from Governments. The Governments would have 
to take the lead, if private enterprise was again to 
take over the functions it previously performed. 
The United States Government, for example, was 
proving its convictions by undertaking the largest 
programme of public w~rks ever undertaken ~ !he 
history of the world, m the hope of energlSlng 
production and consumpt!on everywhere. . T~e 
adoption by other countnes of such a policy m 
concert with the United States would exert a 
steadying influence upon foreign exchanges. The 

ublic works programme of the United States and 
other measures taken to energise industry seemed 
to have led to a misconception of the United 
States monetary policy. The United States 
Government's fundamental objective was to bring 
about an increase in production and in consump
tion. Higher price levels would follow as a 
corollary. No considerable reduction in unemploy
ment was possible except as a result of an increase 

\in the output of goods and services for home 
consumption in every country. In the United 
States, this process meant i,!lcrease<f_imports of 
raw and other materials, of which more than two=
tlilnls. would-enter duty-free. -- Thatwould con
Sfitute an enefgising forcetliroughout the world. 
World recovery must 1n the main be the result of a 
concurrent increase of demand in the principal 
industrial countries, and such a demand offered 
far more hope of world recovery than could possibly 
be expected from a mere reduction in tariff duties 
on ~ number of manufactured articles forming the 
subJect of acute competition between nations. 

{The meeting rose.) 

VIU. CORRECTIONS IN THE LIST OF 
DELEGATES 

{a) Roumania 

M. Savel_ Radulesco is returning to Roumania 
and he . wi!J be replaced as first delegate for 
Ro~arua m the ~nomic Commission by M. 
Vlfgile Madgearu, Minister of Finance. 

(b) Bulgaria 

M. Alexandre Ma!inoff, Head of the Bulgarian 
~~eg~~n at .the _Conference, is. returning to 

g · Dunng his absence he will be replaced 
as Head of the Bulgarian delegation by M p H d · · 
1\lischeff. · · a Jl 

IX. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Journal of the Conference No. 14. 
Conf. M.E.10. Memorandum submitted by the 

lraqui Delegation. 
Distributed to the Economic Commission 

Conf. M.E.fC.E.25. Conditions of Co-ordination 
of Production and Marketing: Draft submitted 
by the Drafting Committee. 

Conf. M.E.fC.E.28. Note by the Secretariat on 
the Question of Indirect Protectionism. 

Distributed to the Monetary and Financial Com
mission 

Cont." M.E.fC.M.F./15. Resolution submitted by 
the Roumanian Government. 

X. ENTERTAINMENTS 

(1) Ballet at Covent Garden 

The Camargo Ballet Society have issued invita
tions to Heads of delegations for two Gala Per
formances of Ballet which will be presented at 
the Royal Opera, Covent Garden, on Tuesday, 
June 27th, and Thursday, June 29th, at 9.15 p.m., 
in honour of the Monetary and Economic Con
ference. 

The programme, arranged with the assistance 
of the Vic-Wells Ballet, will include Coppelia 
(music by Delibes), the Spectre de la Rose (music 
by Weber) the Lac des Cygnes (music by 
Tchaikowsky). The principal dancers will be 
Thamar Karsavina, Lydia Lopokova, Ninette de 
Valois, Alicia Markova, Ursula Moreton, Anton 
Dolin, Stanley Judson, Hedley Briggs, Frederick 
Ashton. The conductors will be Sir Thomas 
Beecham and Constant Lambert. 

Her Majesty the Queen has signified her intention 
of attending the performance on June 27th. 

For the convenience of delegates, the perform
ances have been fixed at a later hour than usual, 
but the curtain will rise at 9.15 p.m. precisely. 

Decorations will be worn. 

(2) Gala Presentation of British Films 

Invitations to all members of delegations to 
attend a Gala Presentation of British Films, 
organised in their honour by the British Film 
Industry, will be issued during the present week. 

The performance will take place at the New 
Victoria Theatre, Wilton Road, S.W.1, on Wednes
day, July 12th, at 9.15 p.m. 

It is hoped that members of delegations will 
return answers to this invitation as promptly as 
possible, and not later than July 3rd, in order that 
suitable seating arrangements may be made and 
numbered tickets of admission issued without 
delay. 

(3) Press Banquet 
Representatives of the Press of the World are 

being invited, in addition to members of delegations, 
to attend the Gala Presentation of British Films. 

Prior to the performance, a Banquet is being 
organised by the British Film Industry in honour 
of the Empire and Foreign Press representatives 
attending the Conference, to take place at the 
Dorchester Hotel, Park Lane, W.1, at 7 for 7.15 p.m. 
on the same day, July 12th. 
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It is hoped that invitations, which are being XL 
issued this week, will be accepted with as litl;le 
delay as possible, and not later than July 3rd, m 
order that suitable seating arrangements may be 
made. 

FACILITIES FOR DELEGATES A'l 'lBE 
CONFERENCE BUILDING 

The attention of delegates is called to the 
bookstall on the first floor (North-East Wing) of 
the main building, where League of Nations and 
British Government publications, as well as general 
books on economics and finance, can be obtained. 

The ]tiMFfllll is issued each _morning. Copies will be delivered to subocriben at their ~;>rivate addresoes, w~ere possible, 
or sent by post. For subac:riptions, apply to: Monetary and Econom1c Conference Buildmg. League of Nations Publica
tions Department, Messn. George Allen & Unwin, Ltd., 40, Museum Street, W.C.I (Holborn 8203). Messrs. Barker .t 
Howard, Sugar Loaf Court, Leadenhall Street, E.C.S (Monument 1735). Messn. John & Edward Bumpu•. Ltd., 350, 
Oxford Street, W.1 (Mayfair 3601). Messrs. A. & F. Denny, Ltd., 19. Queen Victoria Street, E.C.4 (Central 7813). 1\lessn. 
P. S. King & Son, Ltd., 14, Great Smith Street, S.W.I (Victoria 4324). Messn. Lamley & Co., I, S, 5, Exhibition Road, 
S.W.7 (Kensington 1276). Messn. W. H. Smith & Sou, Ltd., Newspaper Department, Strand House, Portugal Street 
W.C.2. Messrs. F. & E. Stoneham, Ltd.: 79, Cheapside, E.C.2 (Central 9566); 50/51, Old Broad Street, E.C.2 (Central 
9566) ; 7, St. Mary Axe, E.C.3 (Central 9566). Messrs. Bowes & Bowes, 1 and 2, Trinity Street, Cambridge. Messn. W. 
Hefler & Sons, 4, Petty Cury, Cambridge. Messn. B. H. Blackwell, Ltd., 50/51, Broad Street, Oxford. Messn. Sherrntt 
& Hughes, 34, Cross Street, Manchester. Messn. Henry Young & Sons, Ltd., 12, South Castle Street, Liverpool. Mr. James 
Thln, 54, 55 and 56, South Bridge, Edinburgh. Messrs. Jackson, Wylie & Co., 73, West George Street, Glasgow. 

PUBUCATIONS .OF THE LEAGUE OF NATIONS 

The Course and Phases of the World Economic Depression 

(Ser. L.o.N. P. 1931.II.A.21) 

340 pages, 118 tables, 43 charts. Price : Sf- nel 

This report was prepared at the request of foreign trade and shipping ; speculation, credit 
the eleventh Assembly of the League of Nations and savings ; international capital movements. 
by Professor Ohlin, of Stockholm University, In the concluding chapters are further analysed: 
with the assistance of the staff of the Economic the combination of structural maladjustments 
and Financial Organisation of the League. It and t}le business-cycle recession ; monetary 
contains a review of some aspects of the post- factors and the decline of the price level; 
war economic developments and of structural 
changes in the years immediately preceding the the inflexibility of the economic system in its 
depression, an analysis of business<ycle tenden- relation to the depression ; the mutual reactions 
cies in the last decade and a full description of of recession tendencies in different countries 
the present depression.· It describes the phases (including Russia) ; relative changes in pro
of the depression and· analyses the various ducers' and consumers' industries. Finally, 
changes in production, domestic trade and the present depression is compared with earlier 
consumption ; prices, wages and profits ; -depressions. 

Complete Catalogue sent free on application 

(LI8620) 4,300 8/31 Bw 
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Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room III-9, Con
ference Building:), 

Such corrections or additions are not normally 
published in the Journal, but reserved for inclusion 
m the final records of the Conference which will be 
printed in due course. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reported on 
matters of substance are invited to communicate 
with the Editor ; but the publication of corrigenda 
in the Journal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential. 

D. PROGRAMME OF MEETINGS 
I. EcONOMIC COMMISSION 

Sub-Commission I (Commercial Policy) : Wed
nesday, June 28th, at 11 a.m., in Room A. 
(Private meeting.) 

Sub-Commission I I (Co-ordination of Pro
duction) : Wednesday, June 28th, at 11 a.m. in 
the North Committee Room. (Plenary and 
Private meeting.) 

Sub-Commission II I B (Indirect Protectionism) : 
Wednesday, June 28th, at 11 a.m., in Room E. 
(Private meeting.) 

II. MONETARY AND FINANCIAL CoMMISSION 
Sub-Commission[ (Immediate Measures) :Draft

ing Committee of the Principal Sub-Committee : 
Wednesday, June 28th, at 11.45 a.m., in Room F. 
(Private meeting.) 

Sub-Commission I I (Permanent Measures) : 
Wednesday, June 28th, at 11 a.m., in the South 
Conunittee Room. (Public Meeting.) 

III. BUREAU OF CoNFERENCE 
Wednesday, June 28th, at 5.30 p.m., in Room B. 
The delegations represented on the Bureau are 

asked to send to the meeting a delegate accom-
panied, if they so desire, by one assistant or expert. 
The Bureau will hear a report from the Secretary
General on the present position of the work of the 
Conference. 
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m. ECONOMIC SUB-COMMISSION m B (IN· 
DIRECT PROTECTIONISM) : SECOND MEETING 

Held on Tuesday, june 27th, 1933, at II a.m. 

President : M. SUETENS (Belgium) 

VETERINARY ~IEASURES 
111. Jlederbragt (Netherlands) submitted a draft 

resolution (document Conf. M.E.fC.E. 34). 

MARKS OF ORIGIN 

The Sub-Commission discussed . the proposal 
submitted by the German delegation (document 
Cont. M.E.fC.E.lB: See journaJ No. 13, page 92). 

M. Imhoff (Germany) in reply . to the United 
Kingdom representative's obser:vaho~s at the last 
meeting, explained that he was m_entire agree~ent 
as to the adoption of marks affordin~ a_n unambigu
ous indication of the country of ongm. He con
sidered moreover that an agreement would be 
necessary for the standardisation and universal 
recognition of such marks. · 

M. Roman (Polantl) while gene~ally approving 
the views of the German delegation, could n~t 
accept the draft resolution because-and ~m this 
point the Polish delegation was speakmg on 
behalf of Yugoslavia, Roumania and Hu.ngary as 
well as Poland-the agricultural countne~ could 
not assent to the discrimination made in Pomt 4 of 
the draft against farm products. 

M. Dall 'oglio (Italy) expressed the view that 
such laws should be limited to guaranteeing the 
purity and quality of certain special articles such 
as foodstuffs and medicines. His delegation would 
favourably consider the drafting of an inte~ational 
agreement designed to prevent the proVIsiOns on 
marks of origin from becoming an instrument of 
commercial policy and industrial protection for the 
reduction of foreign imports. 

M. Burgin (United Kingdom) said the opinion of 
his delegation differed appreciably from that of • 
the German delegation. The United Kingdom 
laws on marks of origin formed part of a wide series 
of provisions relating to commercial policy and 
were so permanent in character that no change 
must be expected. The three principal points in 
the German proposal-truce, mitigation and pro
gressive abolition-were irreconcilable with the 
United Kingdom legislation. Moreover, the diffi
culties caused by the measures concerning marks 
of origin had been greatly exaggerated. If marks 
were reduced to three or four letters the public 
would have difficulty in recognising the origin 
of the goods. Further, the conclusions of the 
Economic Committee's report would have to be 
made more specific in several points, in particular 
in regard to goods in transit, objets d'art, valuable 
or fragile articles, and raw materials (document 
Cont. M.E./C.E.27, par. VII, points 1, 5 and 8). 

To sum up, the British delegation saw no 
possibility of accepting the German delegation's 
proposal. 

M. Tchakalofl (Bulgaria) stated that he, too, 
c<_>uld not a:cept the proposal if farm products 
did not receive the same treatment as industrial 
products. 

. M. Ned~rbragt (Netherlands) explained that 
his delegatiOn did not support the German proposal 
as a whole, but rather in its main lines. It did 
not think that a country could combat a proposal 
on the ground that it was at variance with its 
laws. Whenever there was a possibility of 

unanimous agreement, the Netherlan~ Go~em-
t so far as it was concerned, m~anably 

:~~;mplated the poss~bility of changi.ng Its laws 
so as to bring them mto harmony, If need be, 
with the provisions acceptable to the other 
Governments. 

In the matter of marks of origin_ the Netherlands 
Government entirely agreed With the League 
Economic Committee ; it migh~ even be ~id ~hat 
its views and those of the Committee were Identical. 
The German proposal, h~wever, went ~urther and 
it would be difficult to give an unqualified assent 
to a truce owing to the express desires of the 
countries which traded with the Netherlands, some 
of whom were anxious that the Netherlands should 
require the affixing of marks. Accordingly, ~he 
Netherlands delegation could ~mly accept, WI~h 
certain reservations, the suggestion for a truce m 
regard to marks of origin. 

It unreservedly supP?rted, on t?e oth~r h~nd, 
the proposal for mitigatmg the vanous legislatwns 
on marks of origin. Such marks should be very 
simple · they should consist of only a few letters 
and ca;e should be taken to see that their use did 
not in practice prevent the goods from being sold. 

Finally, the Netherlands delegation supported 
the proposal to abolish marks of origin whenever 
they were not absolutely necessary. It was 
opposed to any discrimination against farm pro
ducts and shared the opinion that marks of origin 
should not be instruments of indirect protect
ionism. 

M. Imholl (Germany)_. in reply to the com~ents 
offered during the meetmg, contended that Pomt 4 
of the draft resolution made no discrimination 
against farm products. All that Point 4 contained 
was a reservation which was justified by an agree
ment concluded by Germany with regard to the 
marking of eggs. 

There did not seem to be any fundamental 
divergence between the German and Italian 
delegations. 

He referred in contesting the United Kingdom 
representative's opinion, to a paragraph in a 
resolution of the International Chamber of Com
merce emphasising the difficulties caused by the 
laws on marks of origin. With regard to the 
suggestion for abbreviated marks, the German 
delegation had no final views ; the reduction to 
three, four, or even five letters or more, was a 
question to be examined. It should further be 
observed that the United Kingdom delegation had 
adduced no facts to prove that the laws on marks 
of origin did not compel producers to take into 
account, during the actual manufacture of their 
articles, certain provisions peculiar to certain 
countries. Finally, if all countries refused to alter 
their laws on marks of origin, there was no possi
bility of an agreement for the mitigation of those 
laws. 

M. Laine! (France) was averse to the principle 
of the German proposal, but in favour of some of 
the simplifications suggested in it. His delegation 
took the view that marks of origin were a matter 
not of customs protection, but of industrial 
property ; they formed part of the campaign 
against unfair competition. The relevant French 
laws dated from 1932; they were general so far as 
concerned countries and special in regard to pro
ducts ; they were applied with moderation ; they 
introduced no discrimination and constituted part 
of the measures taken by France against unfair 
competition. For these reasons, the French dele
gation could not associate itself with a truce 
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concerning marks of origin ; nevertheless, it would 
welcome with pleasure certain mitigations, among 
them the reduction of marks of origin to three or 
four letters, provided that such abbreviated marks 
were sufficiently explicit. 

M. Roman (Poland), in reply to the German 
delegation's last remarks, explained that his 
doubts were due solely to the inclusion in the 
German draft resolution of Point 4. Could not 
this paragraph be omitted and the reservations 
arising out of the general agreement to which 
Germany was a party be inserted in, say, Point 1 ? 

(The meeting rose.) 

IV. MONETARY AND FINANCIAL SUB
COMMISSION I (IMMEDIATE MEASURES) : 

NINTH MEETING 

Held on Tuesday, June 'l:lth, 1933, al 11 a.m. 

Acting Presidents : M. BoNNET (France) and 
later M. BENEDUCE (Italy) 

APPOINTMENT OF A SUB-COMMITTEE ON 
AGENDA 

The President reported that the Bureau proposed 
the appointment of a small Sub-Committee to 
make concrete proposals with regard to the Agenda 
in the light of the discussions which had already 
taken place and to be composed of representatives 
of the following countries :-

Germany, Argentine Republic, Australia, 
Belgium, Brazil, United Kingdom, Canada, 
China, United States of America, France, 
Greece, Hungary, India, Italy, Japan, Norway, 
Netherlands, Poland, Roumania, Sweden, 
Switzerland, Czechoslovakia, 

together with representatives of the Financial 
Committee of the League of Nations and the Bank 
of International Settlement. 

Agreed. 

M. Stoyanoff (Bulgaria) asked whether it would 
be open to other members of the Sub-Commission 
to attend. 

The President replied in the affirmative. 

INDEBTEDNESS 
(Continuation of the discussion) 

M. Beneduce (Italy) said that the Italian 
delegation was in general agreement with the 
United Kingdom delegation in the matter of the 
proposed procedure for negotiations between 
debtor and creditor countries with a view to a 
debt settlement, or, as it had been called, 
" the liquidation of the past." 

Italy was interested solely in her capacity as a 
creditor country. 

He believed that confidence could not be re
stored, unless contracts were respected in all 
cases except where modifications were accepted 
by both parties. Pending a permanent settle
ment on equitable lines between creditors and 
debtors, it was in the interest of the creditor 
-countries to realise the conditions under which the 
debtor countries could meet their obligations. 

As regarded the immediate problem of indebted
ness, he could only repeat what the head of the 
Italian delegation had said at the onset of the 

(L18635) 

Conference,· namely that the settlement of the 
foreign debt of the debtor countries should be 
such as to foster the efforts made or to be made by 
those countries to establish equilibrium in their 
several balances of payments. Equilibrium of the 
balances of payments was a condition precedent to 
the stabilisation of currencies and to the restoration 
of economic activities. 

M. Bonnet (France) said that France had always 
shown due consideration for the interests of her 
debtors. At a time when the crisis was beginning 
to be acute the French market had remained open 
to important foreign issues. He appreciated the 
courageous efforts of many debtors to fulfil their 
obligations : but current difficulties, however 
grave, must not obscure the necessities of the 
future. Economic recovery would depend upon 
a concurrent recovery of credit. The creditor 
countries would not continue to lend their sur
pluses to others, unless the confidence of the 
lenders was maintained or, as the case might be, 
restored. There was no solution of the problem 
of indebtedness at the expense of credit. Debtors 
must follow a financial policy enabling them to 
meet their obligations, so far as that was possible. 
In the long run every debtor was, and must 
remain, responsible for his own credit. 

If difficulties arose, it was for the debtors to 
inform their creditors sufficiently in advance to 
allow of such measures as might be considered 
indispensable being approved before being put 
into force. He doubted whether it was desirable 
to establish any rigid procedure for the purpose 
of such negotiations between debtors and creditors. 
The necessary machinery for the purpose was to 
a great extent available already in France. The 
debtors should negotiate with the different cate
gories of creditors : it was for the latter, if they 
thought fit, to pool their rights and interests. 
Circumstances varied, and elasticity in this case 
again was essential. It was imperative to put an 
end to Stillhalte agreements which lumped all 
claims together, good or bad. 

Further recourse to the Financial Committee of 
the League of Nations, which was exceptionally 
well qualified to follow the position of debtor 
countries, was eminently desirable. 

He hoped the Committee which had just been 
appointed would give prominence to the need for 
maintaining the credit of a number of countries 
which would no doubt be requiring new capital in 
the future. 

So much for temporary arrangements. More 
permanent settlements were inconceivable except 
in connection with monetary stabilisation. No 
guarantees or safeguards could take the place of 
stable currency. Debtors should be left sufficient 
margin to consolidate their situation in this respect. 
Monetary stability was at the root of all the 
problems which had been raised ; and the Con
ference could yield no definite results, unless it 
reached a conclusion on this subject. 

M. Sarasin (Switzerland) said it was clear that 
the best method of dealing with the problem of 
indebtedness was by direct negotiation between 
creditors and debtors. He questioned the wisdom 
of setting up any new organisation for this purpose, 
and suggested the Bank for International Settle
ment as the best body for dealing with the matter. 

(The meeting rose.) 

A a 



(c) Fiscal tariffs ; 
(d) Tariffs imposed to facilitate the payment 

of debts. 
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v MONETARY AND FINANCIAL SUB
COMMISSION I ~lATE MEASURES) : G 

PRINCIPAL SUB-COMMITTEE :FIRST MEETIN 
Ascertaining the motive~ that had led to ~he 

introduction of these vanous classes of tanffs 
might facilitate the discovery of means to reduce 
them. 

Held 011 Tuesday, June 27th, 1933, at 4 p.m. 

Chairmen : M. BoNNET (France) ~nd later, 
,M. N UMA DE OLIVEIRA {Brazil) 

The Principal Sub-Committee appointed yester
day at the morning meeting of MonetarJ:' and 
Financial Sub-Commission I, met at 4 P·~· ~ the 
afternoon, and elected M. Numa de Oliverra as 
Vice-Chairman. 

After some discussion, the ~ub-Committ~e 
decided to take up the two subjects of credit 
policy and indebtedness. . . 

The following Drafting Comnuttee was appomted 
to submit a text on credit policy : 

The representatives of Br~il, United Kin_g
dom, United States of Amenca, France, India, 
Italy, Nether lands. 
The representatives of th~ same States: together 

with Germany and Roumama, were appomted as a 
Drafting Committee on indebtedness. 

It was underswod that the representatives of the 
Financial Committee of the League of Nations and 
of the Bank for International Settlements would 
be members of both Drafting Conunittees. 

VI. ECONOMIC SUB-COMMISSION m A. (SUB
SIDIES, SHIPPING AND OTHERS) SECOND 

MEETING {PRlV ATE) 
Held 011 Tuesday, June 27th, 1933, at 3.30 p.m. 

The Sub-Commission continued the discussion 
on the order in which subsidies should be con
sidered. The interdependence of all forms of 
State assistance was stressed and a general dis
cussion of the whole field was preferred to detailed 
examination of any one form of subsidy. 

The Italian delegation contended that all sub
sidies were an effect and not the cause of the 
depression ; it asked that all forms of State 
assistance be considered together. 

The Norwegian and Netherlands delegations 
proposed that subsidies to merchant shipping be 
treated first as being amongst the most important. 

The Sub-Commission decided not to limit 
speeches nor to stipulate any given order for 
discussion. 

The French delegation proposed that the 
representatives of the different countries should 
intimate their views to the Secretariat with a view 
to the preparation of a document summarising 
the whole question. 

The next meeting will be held on Thursday 
June 29th, at 3.30 p.m. ' 

VII. ECONOMIC SUB-COMMISSION I 
(COMMERCIAL POLICY) : FIFTH MEETING 

Held on Tuesday, June 27th, 1933, at 11 a.m. 

, President : M. KROGMANN (Germany) 

B. PROBLDIS RELATING TO TARIFF AND 
TREATY POLICY, INCLUDING THE 
REGUIE OF THE IIIOST-FAVOURED
NATIO::-< CLAUSE AND POSSIBLE 
EXCEPTIONS 

The. Presi~ent suggested that it would facilitate 
the dt~usston if tariffs were arranged in four 
categones: 

(a) Tar!ffs to protect industry ; 
(b) Tartffs to protect agriculture ; 

Mr. McReynolds (United States C!f America) 
said that he had listened very attentively to the 
speech made to the Commission by the delegate of 
Switzerland M. Stucki. He had inferred that the 
Swiss deleg~te had attacked the American Tariff 
Bill of 1930 and justified the quota system of 
Switzerland by references to the high tariffs of 
other countries. 

He was prepared to state that the American 
Tariff Act of 1930 was unjust and a handicap to 
commerce, and that quotas were in the same 
category. 

The Republican party in the United States had 
always been known as the high protective party, 
whereas the policy of the Democratic party was for 
low tariffs. The Democrats had bitterly opposed 
the Tariff Act of 1930, but the Republicans, then 
in power, had passed the Bill. Mr. Roosevelt, 
the nominee of the Democratic party, had since 
been elected President, and one important con
tributing factor in his election was the opposition 
aroused by the high protective tariff policy of his 
Republican predecessor. An immense majority of 
the Democratic party had also been elected to the 
House and the Senate. Congress was entirely 
behind the President, and he felt sure that any 
agreements reached of which the President 
approved would be ratified by Congress. 

Though he did not admit that the High Tariff 
Act passed by the United States in 1930 was 
responsible for the quotas and other restrictions 
imposed by other nations since that date, he 
condemned both high tariffs and quotas, since they 
prevented the reasonable flow of commerce from 
one nation to another, which was essential to 
economic health and financial stability. 

. Prior to 1930, the high tariffs existing amongst 
some nations did not seem seriously to interfere 
with the natural commerce of the world. Some 
nations now insisted that their tariffs were low, 
but some of these same nations had brought new 
tariffs into operation within the past two or three 
years. It might be asked whether these- tariffs 
were low in fact, and he thought everyone would 
agree that their application during a time of 
depression had been most harmful to international 
commerce. 

It had been charged through the Press that 
the United States were nationalistic. If trying to 
place their own house in order to increase the 
purchasing power of the dollar, to give the unem
ployed employment and once more bring the 
country back to prosperity was what was meant, 
then the United States pled guilty to the 
charge. The Democratic Party had a programme 
by which it expected to pull the country out of 
the depression. It was doing so by controlling 
produ~~ion, by ~ immense building programme, 
by rrusmg the pnces of commodities, by cutting 
down the hours and raising the wages of labour 
th~reby increasing purchasing power. In the last 
thtrty days more than a million men had been 
p_ut to work and commodity prices had increased 
stxteen per cent. The American delegation hoped 
that other nations could do the same thing and 
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desired to help them to do so. It felt that w~at
ever increased the urchasin wer of the Amencan 

e an rna e em __ more p~osperous ~as re: 
~d througbout the world. Other countries 
coUld ald m t1iiS by reaucmg . tariffs, cutting_ ?ff 
trade barriers and quotas, which would stabilise 
the markets of the world and be a step on the road 
to prosperity. · 

If he might be permitted a brief reference to 
the question of temporary stabilisation of currency, 
since much had been said especially through the · 
press as to the necessity of temporary stabilisation 
before anything material could be done, he person
ally felt that the only possible stabilisation should 
be by all the nations and that any t~mporary 
stabilisation by some three or four countnes would 
be like chaff before the wind. It was the causes 
that must be removed. 

The resolution submitted by the Chairman of 
the United States delegation, with the approval 
of President Roosevelt, condemning high tariffs, 
trade barriers, etc., and advocating multilateral 
and bilateral agreements along these lines, was 
very broad and general, but it had been drafted 
in that way in the hope that some specific remedy 
might be worked out withi~ the scope of its ~erms. 
The United States delegation was not seeking or 
desiring any advantage at the Conference. It 
was trying to co-operate in solving the serious 
situation with which the Conference was confronted. 
The Conference must diagnose the symptoms of 
the paralysis from which commerce was suffering 
and endeavour to prescribe the remedy. 

In conclusion, he would ask permission to say 
that he had tried to lay the cards before the 
Sub-Commission and the latter could play the 
game in any way it desired within the framework 
of the resolution provided. In other words, the 
American delegation was ready to give serious 
consideration to any concrete or detailed project 
which might be worked out by the Sub-Commission 
and which was within the scope of the authority 
given by the resolution introduced by the Chairman 
of the delegation. The latter realised that these 
conditions could not be corrected at once, but it 
felt that a programme for the nations to that end 
should be agreed upon in the Conference and that 
each Government should then take steps to put • 
the plan into operation within its territory as soon 
as its governmental processes allowed. 

The President proposed to adjourn the discussion 
in order to allow delegations to prepare for the 
exhaustive discussion which would begin at the 
next meeting. 

(The meeting rose.) 

vm. ECONOMIC SUB-COMMISSION D 
(CO-ORDINATION OP PRODUCTION AND 

MARKETING): FOURTH l'4EE'I'ING 

Held 1m Tuesday, June 'l:lth, 1933, at 3.30 p.m. 
President : M. LE BRETON (Argentine), and 

M. CoLIJN (Netherlands) for part of the 
proceedings. 

CONDITIONS OF CO.ORDINATION OF 
PRODUCTION AND MARKETING 

The Sub-Commission, subject to a reservation 
by Mr. Bruce (Australia) that his delegation would 
have preferred the words " it may be necessary" 
to the words " it is desirable " in paragraph 2, 
unanimously adopted the following revised text 
submitted by the Drafting Committee : 

" 1. In order to assist in the restoration of 
world prosperity, it is essential to incr~ the 
purchasing power of the producers of pnmary 
products by raising the wholesale prices of such 
products to a reasonable level. 

" 2. In the exceptional conditions of the 
present world crisis, concerted action is required 
for this purpose. Apart from any other measu.res 
that may be taken to restore the purchasmg 
power of producers and consumers and thus to 
increase demand, it is desirable that plans should 
be adopted for co-ordinating the production and 
marketing of certain commodities. 

" 3. Any agreements to give effect to such 
plans should conform generally to the following 
conditions : 

" (a) The commodity must be one of great 
importance lor international trade in which 
there is such an excess of production or stocks 
as to call for special concerted action. 

" (b) The agreement should be compre
hensive as regards the commodities to be 
regulated, that is it should not be so narrowly 
drawn as to exclude related or substitute 
products, if their inclusion is necessary or desir
able to ensure the success of the plan. 

" (c) It should be comprehensive as regards 
producers, that is 

" (i) It should in the first instance 
command a general measure of assent 
amongst exporting countries, and within 
these countries a substantial majority of the 
producers themselves : 

" (ii) Where necessary or desirable for the 
success of the plan, it should provide for the 
co-operation of non-exP?rting countries 
whose production is considerable. 
" (d) It should be fair to all parties, both 

producers and consumers ; it should be 
designed to secure and maintain a fair and 
remunerative price level; it should not aim 
at discriminating against a particular country ; 
and it should as far as possible be worked with 
the willing co-operation of consuming interests 
in importing countries which are equally 
concerned with producers in the maintenance 
of regular supplies at fair and stable prices. 

" (e) It should be administratively Jractic
able, that is the machinery establishe for its 
administration must be workable, and the 
individual Governments concerned must have 
the power and the will to enforce it in their 
respective territories. 

" (f) It should be of adequate duration, 
that is, it should contain provisions for its 
continuance for such a period as to give 
assurance to all concerned that its objects 
can be achieved. 

" (g) It should be flexible, that is, the plan 
should be such as to pennit of and provide for 
the prompt and orderly expansion of supply 
to meet improvement in demand. 

" (h) Due regard should be had in each 
country to the desirability of encouraging 
efficient production." 

M.. Ito Qapan) pointed out that the new text 
stipulated that concerted action was essential 
whereas the old text had merely considered it 
desirable. In view of the new wording, the 
importance of confining the list of primary products 
to be considered to a small number of commodities 
of world importance could not be over-estimated. 



-112-

111. de Vogue, speaking as President of the 
International Agricultural Commission, stated that 
the principles set forth in ~h~ draft adopted were 
wholly in line with the opm10ns expressed ~t the 
meeting of his Commission held a month prev10u~ly 
at which the agriculturists of twenty-five countnes 
had been represented. 

CONSIDERATION OF INDIVIDUAL COM-
1\!0DITIES: I. SUGAR (PROPOSAL SUB-
1\U'ITED BY THE CUBAN DELEGATION) 

(document Conf. M.E.jC.E.l4) 

111. Ferrara (Cuba) outlined the history of 
attempts to regulate the production of sugar. In 
1926, Cuba, whose export of this commodity was 
then 40 per cent. of the world total, acted alone 
in reducing production, with a favourable effect 
on world prices. Other countries, however, in
creased production and in 1929, Cuba abandoned 
her policy, with the result that there was a heavy 
drop in prices. This led to an agreement between 
seven producing countries, representing 45 per cent. 
of the total production, with the object of keeping 
exports within reasonable limits and to the creation 
of the International Sugar Council. 

Unfortunately, the effects of this action were 
neutralised by : (a) The world crisis, which pro
duced a great fall in consumption, and (b) By in
creased production in importing countries. In 
spite of a reduction in production over the period 
1928-29 to 1932-33 of 3 million tons, prices were 
still under one-third of the cost of production. 
Cuba then withdrew from the world trade and sold 
her reduced production to the United States, 
where she benefitted from a differential tariff. 
Similarly, Java discontinued exports and accumu
lated stocks. 

The remedy proposed by the Cuban delegation 
to deal with the present situation was that there 
should be formed a league of exporting countries 
which should bind themselves not to increase 
production by the erection of new factories. Such 
action would be of benefit both to exporting and 
importing countries, the latter of whom could 
in most cases only produce sugar with the help 
of uneconomic subsidies or assistance. Turning 
to the basis on which the proposed truce was to 
be founded, he explained that present production 
figures would be unsuitable as a guide, owing 
to the fact that production was now below con
sumption and there were, in addition, large stocks. 
He proposed to take as a basis the manufacturing 
capacity of each country. 

The !enns of the proposed truce might be 
summansed as follows : (see document Conf. 
lii.E./C.E.14) 

(a) No construction of new sugar factories; 
(b) No increase in the effective capacity of 

existing factories ; 
(c) No reconstruction of factories which, 

havmg been totally or partially dismantled 
were no longer active productive units. ' 

(d) No new subsidies, direct or indirect to 
the production or export of sugar by the parties 
to the convention ; 

(~) No increase of tariff duties on sugar 
which would raise the existing rate to more tha~ 
70 per cent. ad valorem during the period up to 
September 1st, 1935. 

Some hesitation might be felt in accepting the 
propose~ period of duration for the truce, namely 
ten agncultural years, but the present production 

capacity of the world, added to existing stocks, 
would supply all probable demands for sugar over 
a period of at least te~ years. The pr~sent actual 
and potential production was 38 mill10n tons, to 
which must be added over ten million tons of 
stock, whereas the maximum consumption was 
some 27 million tons. 

Cuba had led the way in international co
operation. All that she now asked was that there 
should be no further multiplication of sugar 
industries in a world which was already over
supplied. Cuba hoped that the sacrifices made 
by the exporting countries would be furthered by 
the co-operation of importing countries. The 
scheme he had outlined fuJfilled in every respect 
the conditions laid down in the United Kingdom 
proposal, and he therefore hoped that the Sub
Commission and, later, the Conference, would 
approve it. 

The President stated that a Jetter and draft 
convention drawn up by the International Sugar 
Council, the latter on the same lines as the Cuban 
proposal, would be circulated to the Sub
Commission. 

M. Hirschfeld (Netherlands) was in general 
agreement with the Cuban proposal. The working 
of the Chadbourne Agreement had proved that no 
scheme could work properly unless importing 
countries agreed to co-operate. He therefore 
proposed the setting up of a small sub-committee 
of the countries most deeply concerned, to 
draft a scheme to be presented to the full Sub
Commission. 

M. Althaus (Peru) also supported the Cuban 
proposal ; its merits were its simplicity and its 
moderation. During the proposed truce Govern
ments could seek such remedies for the present 
crisis as would best avoid any temporary increase 
in unemployment following upon a forced curtail
ment of production. 

M. Walther (Germany) endorsed the Cuban 
proposal. In view of the existence of the Chad
bourne Agreement between producing countries; 
sugar was a promising field. 

He supported the Netherlands proposal for the 
establishment of a small sub-committee. 

The Cuban proposal involved a truce for 10 years; 
his delegation would prefer a shorter period-say 
three to five years. He felt that more nations 
would be able to adhere were the time limit 
curtailed. 

M. Rose (Poland), speaking on behalf both of his 
own and of the Czechoslovakia delegation, 
supported the Cuban and Netherlands proposals. 
Producers, he thought, could take no further steps 
of themselves ; the time had come for Governments 
to take action. 

M .. Janson (Belgi~m), supported the proposal to 
appomt a sub-comm1ttee ; 1t should co-ordinate the 
Cuban proposal with that submitted by the Inter
national Sugar Council, and should work in liaison 
with the latter body through its representatives at 
the Conference. 

M. da Matta (Portugal), in principle, supported 
the Cuban proposal. Portugal, though not at 
present. producing to capacity, and though her 
mdustnes. were on t~e increase, would be prepared 
to subscnbe to. Article. I (b). Similarly, though 
at present granting no direct subsidies, and though 
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suffering from subsidies granted in other countries, 
she would be prepared to accept Article II. 
Article III could be read in two ways ; it might 
mean that existing tariffs should not be increased 
or, alternatively, that existing tariffs of over 
70 per cent. ad valorem should be reduced. If the 
latter, Portugal could not subscribe to the provision. 

M. Laur (Switzerland) said that Switzerland, an 
importing country, agreed in principle with the 
Cuban proposals. Switzerland realised that the 
prosperity of exporting countries was at bottom 
of benefit to all nations and that importing coun
tries must be prepared to make the necessary 
sacrifices. 

There was a certain objection to a maximum 
rate ad valorem as prescribed in Article III ; in 
cases where the value was small the returns from 
an ad valorem tax might be too small to be worth 
while in practice. He would therefore prefer a 
rate per hundred kilograms. 

Sir George Rainy (India) said that India was 
both a producer and an importer of sugar but 
differed from most other countries in that 
production was mainly confined to small cultivators; 
it provided a livelihood for some 15 millions of the 
population. 

Sugar, in the coarser form in which it was 
mainly grown and consumed, was, with jute and 
cotton, what he would term a " money crop " as 
opposed to a " subsistence crop " such as rice. 
Money crops were in the main exported; sugar, 
however, was consumed within the country, and 
the Government had seen in it a possible field in 
which to apply direct measures of assistance to 
cultivators. 

With recent improvement in cultivation and 
output, a serious glut had threatened and the 
Government, in pursuance of its general tariff 
policy, had intervened to promote increased 
production of refined sugar, imposing in 1931 a 
duty to this end. Orders had already been placed 
for th,e necessary factories. 

Another objection to the Cuban proposal was 
the fact that the Government of India was com
mitted to a policy of protection, spread, in the case 
of sugar, over 14 years ; it could not reverse the 
decisions taken without stultifying its whole 
policy and without going back upon pledges to 
investors entered into in the Sugar Protection 
Act. While therefore his Government would have 
no difficulty in subscribing to Article II of the 
Cuban proposal, it could not for the reasons 
stated, accept either Article I or Article III. 

(The meeting rose.) 

IX. MONETARY AND FINANCIAL SUB-
COMMISSION II : SUB-COMMITTEE 2 
(TECHNICAL MONETARY l'ROBI.EMS). . 

The Sub-Committee on Technical Monetary 
Problems, sitting under the chairmanship of 
M. Kienbock (Austria), completed its examination 
of questions relating to the circulation of monetary 
gold and to minimum legal cover for central 
banks. 

:Mr. Fraser, President of the Bank for Inter
national Settlements, was appointed Rapporteur 
to present the resolutions which have been prepared 
to a meeting of Sub-Commission II to be held at 
11 a.m. to-day Wednesday, June 28th. 

The Sub-Committee will resume its discussion 
of the remaining questions on its agenda after the 
Sub-Commission has dealt with its recommenda
tions on the two questions mentioned above. 

X. DOCUMENTS DISTRIBU'rED TO THE 
CONFERENCE 

· Journal of the Conference No. 15. 
Distributed to the Economic Commissi011. 
Conf. M.E./C.E.29. Memorandum submitted by 

the Danish Delegation. 
Conf. M.E.fC.E.30. Proposals regarding the 

Agenda of the Sub-Commission : Subsidies to be 
discussed. 

Conf. M.E.fC.E.31. Statement by the Uru
guayan Delegation to Sub-Commission I. 

Conf. M.E.fC.E.32. Yugoslav Proposal in regard 
to Other Measures of Indirect Protection. 

Conf. M.E.fC.E.33. Conditions of Co-ordination 
of Production and Marketing : New Text submitted 
by the Drafting Committee. 

Conf. M.E./C.E.34. Various Measures Other 
than Duties and Subsidies affecting Trade-Marks 
of Origin- Veterinary and Phyto-pathological 
Questions : Proposal by the Netherlands Delega
tion. 

Distributed to the Monetary and Financial Com
missi01J. 

Conf. M.E.fC.M.F.16. Memorandum by the 
Portuguese Delegation. 

Conf. M.E.fC.M.F.17. Sub- Committee 1 of 
Monetary and Financial Sub-Commission I : List 
of Members. 

Conf. M.E.fC.M.F.19. Sub-Committee 2 of the 
Monetary and Financial Sub-Commission II : 
Draft of Resolution to replace paragraphs C, D 
and E of Senator Pittman's Resolution. 

XL FACILITIES FOR DELEGATES AT THE CON· 
FERENCE BUILDING : BOOKSTALL 

The attention of delegates is called to the book
stall on the first floor (North East Wing) of the 
main building of the Conference Hall, where books 
published by the League of Nations and the 
International Labour Office, as well as general 
books on economics and finance and British 
Government publications can be obtained. 

m. CORRIGENDA 

For the speech of the tlelegate of Brazil at the Seventh 
Meeting of the Monetary and Financial 
Sub-Commissi011 I (Immediate Measures), 
summarised t1J Journal No. 13, page 92, read 
the following : 

M. V. Boucaa (Brazil) stated that his Government 
was in favour of: 

(a) Conventions between creditors and debtors 
tending to relieve the trade balances of countries 
in which conditions were the same as those in 
Brazil; 

(b) Agreements regarding international credits 
ensuring to the debtor nations an equilibrium of 
those balances and consequent stability of 
exchange pending world recovery. 
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The Brazilian Government, without the guaran
tee afforded by these measures, could hardly 
abandon exchange restrictions and take steps 
toward financial recovery, such as : 

(a) Balancing local revenues and expenditures, 
including those of public utilities managed by 
the State; 

(b) Strengthening int_ernal_ credit and avoiding 
the threat of currency mflahon ; 

(c) Organizing a Central Bank on the lines 
recommended by international conferences. 

The Brazilian Government, subject to the 
conditions mentioned above, was in favour of : 

(a) Greater freedom of trade, services and, in 
particular, migration ; 

(b) Freedom for foreign exchange, provided 
the above conditions are secured ; 

(c) Freedom of movement for capital. 

In the summary of the speech of M: Stoyanol! 
(Bulgaria), made at the same meetmg, the last 
sentence should read as follows : 

The Bulgarian delegation proposed. that all 
existing issues should be replaced by a smgle new 
issue representing the new reduced capital and the 
new decreased rate of interest, without resort being 
had to a new loan. 

XIII. ENTERTAINMENTS : RECEPTION AT 
THE BOUSE OF COMMONS 

The Members of Parliament attached to 
the Monetary and Economic Conference are 
inviting delegates to the Conference to an afternoon 
reception on the Terrace of the House of Commons 
on Friday, June 30th, 1933, between the hours of 
5 and 7 o'clock. 

Invitations are being sent to all the delegates 
to the Conference and it is hoped that they will be 
able to attend. The reception will afford them an 
opportunity of visiting the House of Lords and 
the House of Commons. 
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(Private Meeting). 

Sufr.Commission I I (Co-ordination of Produc
tion): Thursday, June 29th, at 3.30 p.m., in 
North Committee Room (Private Meeting). 

Agenda : Wine. 
Sufr.Commission II/A (Subsidies and Merchant 

Shipping) : Thursday, June 29th, at 3.30 p.m., in 
Room D (Private Meeting). 

II. MONETARY AND FINANCIAL CoMMISSION 
Sufr.Commission I (Immediate Measures) : Draft

ing Committee of the Principal Sub-Committee : 
Thursday, June 29th, at 11 a.m., in Room G 
(Private Meeting. Only members of the delega
tions belonging to the Drafting Committee are 
admitted). 

• 
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m. ECONOMIC SUB-COMMISSION II 
(CO-ORDINATION OF PRODUCTION AND 

MARKETING) : l''DTB .MEETING 

Hdd on Wednesday, june 2Bth, 1933, at 11 a.m. 

President : M. LE BRETON (Argentine) an~ M. 
CoLIJN (Netherlands) for part of the proceedings. 

CONSIDERATION OF INDIVIDUAL COM
l\IODITIES: I. SUGAR PROPOSAL SUB
MITTED BY THE CUBAN DELE~ATIC?N 
(document Conf. M.E.JC.E.14) (Contmuatlon 
of the discussion). 

Sir Philip Cunlifte-Lister (United King?om) 
supported the proposal to appoint a sub-comrruttee. 
The United Kingdom delegation was prepared. to 
participate in a threefold capacity, as represent~ng 
an importing country, a small-scale J?roduc~g 
country and a country with Crown colorues which 
were themselves producers. 

No increase in production was anticipated so f~ 
as the Crown Colonies were concerned, though m 
determining figures a small marg:in mig~t. be 
necessary in order to allow for varymg .cond1t~ons 
between the several colonies. The Uruted Kmg
dom did not export sugar and would be prepared 
to consider the possibility of limiting the amount 
of home-grown production to be assisted in future 
by direct Exchequer subsidies to .a .re~nab~e 
quantity, it being understood that linutahon did 
not imply " reduction." The present E~cheq?er 
subsidy was due to come up for reconSideratiOn 
this year. 

Turning to the truce proposed by Cuba, he 
submitted that, provided the end in view-a 
reasonable balance between production and con
sumption-were achieved, each country had best 
remain free to adopt the means most suited to its 
administrative machinery. The Cuban proposal 
was not suited to the machinery of all countries. 
The United Kingdom, for instance, could not 
subscribe to Article I if this precluded the installing 
of new equipment,l The Indian delegate had 
already pointed out the difficulties inherent in 
Article II, which was also unsuitable to the United 
Kingdom system, under which tariff measures were 
constantly reviewed and revised. Article III, 
again, would be inacceptable to countries in which 
the sugar duty constituted an important revenue 
item. Though unable to support this particular 
plan, however, the United Kingdom would go into 
sub-committee anxious to reach conclusions pro
viding for each country the machinery convenient 

• to itself. 

liL Guarneri (Italy) said that Italy produced 
solely for home and colonial consumption. Owing 
both to good harvests and to reduced consumption, 
she had over-produced in recent years, but had 
been able to deal with the stocks so constituted 
thanks to her corporative system. Italy was 
prepared to co-operate internationally, and held 
that the best means of doing so was to maintain 
her present policy. 

~ Eulalio (Brazil), as proof of his country's 
readiness to make sacrifices in the interests of the 
world at large, referred to the Brazilian proposal 
regarding coffee (document Conf. l\1.E.jC.E.l9), 

1 Tho Articleo mentioned during the discussion are 
&1Ulelled. 

d u on lines similar to' the Cuban proposal 
rawn p His delegation considered that the 

on sugar. · h t 1 th Cuban proposal was the ng t way. o so ve e 
roblem of restricting sug.u: p~oduchon, but could 

~ot adhere to it unless s1milar tre~tment ~~re 
accorded to other products upon which Brazilian 
prosperity depended. 

]It Ferrara (Cuba) welcomed the proposal to 
appoint a sub-committee ; he was confident t~at 
discussions between a small number ?f countnes 
would permit of agreeme.n~ even ~th Govern
ments placed in the pos1t1on descnbed by the 
Indian delegate (see journal No. 15, page 113). 

Article in had never been intended to force 
countries to reduce existing tariffs ; t~e Arti.cle 
merely prohibited any increase of tanffs wh1ch 
raised the existing rate to more th~n 70 .per ce!lt. 
ad valorem by countries at present 1mposmg tanffs 
at a lower rate. In answer to M. Laur (see] ournal 
No. 15, page 113) he explained that an ad valorem 
tariff had been chosen rather than a fixed rate 
because it was unlikely that prices would ever 
again be as low as they ha~ been ; . the Cuban 
delegation would place no difficulty m the way 
of M. Laur's proposal. 

The remarks submitted by Sir Philip Cunliffe
Lister completely destroyed the value of the Cuban 
scheme. It was important to remember that, in 
the case of the commodity under discussion, 
consumption was at present in excess of production, 
but only thanks to a voluntary daily sacrifice on 
the part of some eleven exportin~ countries. Th~ 
countries were prepared to contmue to make this 
sacrifice provided importing countries un.dertook 
to take no action which might render their effort 
useless. • 

He drew Sir Philip Cunliffe-Lister's attention to 
the point that nothing in the Cuban proposal 
precluded the installation of improved '!lachine~; 
its sole object was to prevent any mcrease m 
production. 

Sir Philip Cunliffe-Lister (United Kingdom), . 
anxious to correct any wrong impression he might 
have given, explained that, though the United 
Kingdom would find it impossible to work the 
scheme exactly on the lines advocated by Cuba, 
it was in a position to fix figures for future produc
tion, both at home and in the colonies, upon which 
such a scheme might satisfactorily be based. 

Sir George Rainy (India) emphasised his readi
ness to co-operate in sub-committee. 

The Sub-Commission agreed to appoint the 
following Sub-Committee on Sugar : 

Union of South Africa, Germany, Australia, 
Belgium, Brazil, United Kingdom, China, Cuba, 
United States of America, France, Hungary, 
India, Italy, Japan, New Zealand, Netherlands, 
Peru, Poland, Portugal, Union of Soviet Socialist 
Republics, Czechoslovakia, Yugoslavia. 

AGENDA FOR FUTURE MEETINGS OF 
SUB-COMMISSION II 

Thursday, june 29th, at 3.30 p.m. : WINE 
Monday, july 3rd : TIMBER 

(The meeting rose.) 

ANNEX : ARTICLES AS SUBMITTED BY 
THE CUBAN DELEGATION 

Article I 
The Contracting Parties agree, for a period of 

ten years: 

(a) ~ot to start the construction of new sugar 
factones; /, 

I ' 
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(b) Not to increase the effective productive 
capacity of any of the factories now existing ; 
and 

(c) Not to rebuild the factories which on ac
count of having been totally or partially dis
mantled have ceased to be active units of pro-
duction. · 

Article 11 
No new subsidies, either direct or indirect, shall 

be granted to the production or export of sugar by 
the Parties to this Convention. 

Article III 
No increase of the tariff duties on sugar, which 

shall raise the existing tariff rate to more than 70 
per cent. ad v~em, sh~ be made ~y the Parties 
to this Convention dunng the penod up to the 
first of September, 1935. 

ArlicleiV 
The ·present Convention shall remain open for 

the signature of all the States for a period of one 
year, but shall come into. force as ~n as ~t has 
been ratified by the folloWing countnes : Umon of 
South Africa, Germany, Argentine Republic, 
Australia, Austria, Belgium, Brazil, United King
dom Cuba, Dominican Republic, Egypt, United 
Stat~s of America, France, Hungary, India, Italy, 
Japan, Mexico, Netherlands, Peru, Poland, 
Portugal, Czechoslovakia, Turkey, Union of Soviet 
Socialist Republics, Yugoslavia. 

IV. MONETARY AND FINANCIAL SUB
COMMISSION D (PERMANENT MEASURES) : 

FOURTH MEE1'ING 
Held on Wednesday, June 28th, 1933, at 11 a.m. 

Chairman : M. KIENBOCK (Austria) 

The Sub-Cominission opened the discussion on 
the draft texts which would replace paragraphs 
(c), (d) and (e) of Senator Pittman's Draft 
Resolution. (See ]014rnal No. 10, page 66.) 

The texts as drafted by the Technical Sub
Cominittee were as follows (document Conf. 
M.E.fC.M.F.19) : 

" (c) That under modern conditions monetary 
gold is required not for internal circulation but 
as a reserve against Central Bank liabilities and 
primarily to meet external demands for pay
ments caused by some disequilibrium on the 
foreign account. It is consequently undesirable 
to put gold coins or gold certificates into internal 
circulation. 

" (d) That in order to improve the working of 
a future gold standard greater elasticity should 
be given to Central Bank legal cover provisions ; 
for instance, in so far as the system of percentage 
gold cover is applied, a ratio of not more than 
25 per cent. should be considered as sufficient ; 
similar elasticity should be achieved by appro
priate measures where other systems are applied. 
However, such changes must not be taken as an 
excuse for unduly building up a larger super
structure of notes and credits ; in other words, 
the effect of this resolution should be to increase 
the free reserves of Central Banks and thereby 
to strengthen their position." 
Mr. Fraser, Rapporteur, gave an account of the 

work of the Sub-Cominittee and commented on 
the draft texts, which were based on the principles 
contained in the Conference's Annotated Agenda. 

As regarded paragraph (c), the Sub-Cominittee, 
having dealt solely with permanent measures to 
assure the operation of the gold standard in normal 

(Ll6663) 

times, had confined itself to the princi pie that 
gold should not be used for internal circulation. 
The Sub-Committee had not wished to spend time 
over purely ephemeral considerations and had 
left it open for each Government to take what 
measures it deemed suitable to prevent hoarding. 

He emphasised the difference between the Sub
Cominittee's draft and Senator Pittman's original 
proposal. The Sub-Cominittee had found it prefer
able not to provide uniform measures for all 
countries in respect of the cover for the monetary 
circulation. 

In conclusion, he was convinced that, if the 
principles laid down by the Sub-Cominittee were 
incorporated in the laws of the various countries, 
they would prove likely, together with the other 
measures the Sub-Committee intended to recom
mend, to facilitate the normal working of the gold 
standard. 

Sir Edward Cook (Egypt) agreed to the Draft 
Resolution, subject to the simple reservation that 
the idea of a minimum gold cover in Senator 
Pittman's original text should be kept in the new 
draft. 

He hoped that the special position of certain 
countries, particularly the agncultural countries, 
would be studied from the standpoint of the 
possibility of including internal securities, such as 
State securities, in the cover for monetary circula
tion. Similarly he hoped that it would be possible 
to include foreign bonds as part of the cover. 

1'4. Madgearu (Roumania) accepted the draft 
resolution, but pointed out that the principles 
expressed in the draft would have to be completed 
in order to take into account the position of the 
agricultural countries. The Sub-Committee's 
recommendations, if adopted by the Conference, 
would be sufficient in themselves to constitute 
an international recognition of the measures to 
be taken by the Central Banks. Similar recog
nition would be necessary for the special measures 
needed to adapt the system of the Central Banks 
in agricultural countries to the special conditions 
prevailing in those countries. These measures 
included, among other things, the expansion of 
dealings in " warrants", discounts and advances, 
the admissibility of discounts of agricultural bills 
with a usance of nine months, the purchase by 
the Central Banks in the open market of agricul
tural mortgage bonds, the seasonal fall in the 
ratio of legal cover, etc. They would be found 
in a proposal, the text of which would be submitted 
to the members of the Sub-Commission. 

1'4. Vocke (Germany) proposed to insert the word 
" temporary " before the word " disequilibrium " 
in paragraph (c) to prevent the resolution being 
interpreted as favouring the use of the Central 
Banks' gold reserves to meet a permanent dis
equilibrium in the' balance of payments. 

1'4. Stoyanofl (Bulgaria) accepted the text pro
posed, but made the reservation that in present 
conditions his Government was unable to use its 
Central Bank's gold reserves to meet the dis
equilibrium on the foreign account. Such a step 
would prove seriously prejudicial to public confi
dence in the note circulation. 

1'4. Madgearu (Roumania) supported M. Vocke's 
proposal. 

1'4. Dapples (Switzerland) and 1'4. Suarez (lllexico) 
observed that M. Vocke and M. llladgearu's objec
tion was based on a misunderstanding, for the 

.... 
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ro osed draft referred only to the future operati~n 
~f the gold standard, when it had been restored m 
all countries. It in no way compelled the Central 
Banks to ear-mark their go!~ reser':'es .for payments 
resulting from the present disequilibnum. 

111. Camacho-Rodiguez (Portugal) agreed with 
this point of view and added that no Stat~ could 
preserve the gold standard, or e':en C?!lt~ue ~o 
exist, if there was a permanent disequilibnum m 
her balance of payments. 

Mr. Fraser, Rapporteur, explained that the 
proposed draft covered only the J?ermanent 
measures intended to ensure the operation of the 
gold standard in normal times. The draft made 
it quite clear that the gold of the Central Banks 
would be reserved for two purposes : as cover for 
the Central Banks' commitments and as an 
essential means of meeting payments abroad. 
It in no way followed that the Central Banks of 
countries with a permanent deficit in their balance 
of accounts would have to be deprived of the 
whole of the gold in their possession and so com
promise the internal note circulation. Moreover, 
countries in such a position would be forced to 
abandon the gold standard as many countries 
had abandoned it recently for similar reasons. 

Sir Otto Niemeyer (Financial Committee of the 
League of Nations) agreed with the Rapporteur. 

The President noted that the Sub-Commission 
unanimously recognised that the view of M. Vocke 
was well-founded, but it was difficult to agree upon 
an appropriate wording owing to the confusion 
which might arise from the proposed amendment. 

M. Vocke (Germany) would have preferred the 
text of the resolution to be rendered more explicit 
by his amendment, but he was willing to accept the 
Sub-Committee's draft on condition that a clear 
account of the explanations given by the Rapporteur 
were contained in the report to be submitted to the 
Monetary and Financial Commission by the Sub
Commission. 

. The draft resolution was adopted, subject to 
Str Edward Cook's amendment that the word 
" minimum " should be inserted before the word 
"ratio" in the fifth line of paragraph (d). It 
was agree~ that the necessary explanations would 
be gtven m the Sub-Commission's report to the 
Commission as requested by M. Vocke. 

(The meeting rose.) 

V. ECONOMIC SUB-COMMISSION n : 
SUB-COMMITTEE ON SUGAR 

The Su~-~ommittee on Sugar appointed by 
Sub-Commtsston II of the Economic Commission 
met yesterday afternoon. 

The Sub-Committee elected as its Chairman 
M. da .Matta (Portugal). 

The Sub-Committee entered upon a consideration 
0(df the proposal submitted by the Cuban delegation 

ocumcnt Conf. M.E.fC.E.l4). 

. As sc':'eral of the delegations had not yet received 
mstruchons from their Governments, the Sub
Comnu~tce dectded to adjourn till Friday morning 
at 11 o clock. • 

VI. ECONOMIC SUB-COMMISSION m B (IN· 
DIRECT PROTECTIONISM) : THIRD MEETING 

Held on Wednesday, June 28th, 1933, at 11 a.m. 

President : M. SuETENS (Belgium) 

MARKS OF ORIGIN 
The Sub-Commission continued the discussion on 

the German delegation's proposal (document Conf. 
M.E.fC.E. 18; see journal No. 16, page 108, and 
Journal No. 13, page 92): 

M. Gerritzen (Netherlands), replying to the 
United Kingdom representative's remarks on the 
previous afternoon, gave a few instances in which 
the provisions of the United Kingdom authorities 
with regard to the marking of agricultural products, 
animals or live-stock for breeding purposes, were a 
handicap to international trade. 

M. Gomez (Ecuador) felt certain that, although 
the existing Jaws in the Latin American countries 
were very liberal in the matter of marks of origin, 
all these countries would be prepared to change 
their legislation, if need be, in order to bring it 
into harmony with such provisions as might be 
adopted by the Conference. Ecuador approved 
the programme outlined by the Economic Com
mittee and could not accept the proposed truce, 
unless it was calculated to further the carrying 
out of that programme. He would prefer the 
German proposal to be drafted in such a way as 
to make it clear that no exception was being 
established detrimental to farm products. 

Mr. Nielsen (United States of America) thought 
that his delegation would have no special difficulty 
in accepting the three points in the German 
proposal, viz. : truce, mitigation of legislation, 
draft convention regarding marks of origin. 
United States' law was not perhaps completely 
in agreement with the conclusions of the League 
Committee of Experts, but that must not be 
taken as an insuperable ·obstacle to accession by 
the United States . 

M. Imhoff (Germany) explained that the German 
delegation was not contemplating the adoption 
pure and simple of the measures recommended in 
the Annex to the Economic Committee's report .. 
The provisions in question would still have to be 
discussed in detail. 

M. Gerard (Belgium) supported the German 
delegation's proposal. He thought that some 
measures were absolutely necessary with regard to 
marks of origin, especially after a depression lasting 
several years. Moreover, the countries were not 
being asked to adopt the conclusions of the Com
mitte_e of Ex_Perts as they stood. It was quite 
certam that, m the case of mass produced articles 
manufactured a long time ahead of the demand 
for them, the requirements of certain countries in 
respect of marks of origin were serious impediments 
to international trade. 

The discussion was adjourned to the next 
meeting. 

VETERINARY MEASURES 

The Sub-Co.mmission discussed the following 
proposal submttted by the Netherlands delegation 
(document Conf. M.E.fC.E.34) : 

".The Sub-Commission is of opinion that it is 
desrrable to request the Economic Committee of 
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the League of Nations to examine, with the 
co-operation of a body of special _experts and 
taking into acco~t the co!lclus10ns of the 
International Institute of Agnculture at Rome 
(1928) and the Cold Storage Association (1932), 
the whole series of problems relating to the 
importation and exportation of fresh and 
preserved meat." 

Professor Berger (Netherlands) expounded the 
proposal. 

M. Lesage (France) supported the proposal, 
but said he would be glad if Professor Berger 
would throw more light on certain points. 

Professor Berger (Netherlands), complying with 
the French delegate's desire, stated that according 
to the Netherlands delegation's intentions the 
" body of special experts " mentioned in the 
draft resolution would consist of experts belonging 
to the importing as well as to the exporting 
countries. For the purposes of the draft, the 
term " preserved meat " covered prepared meat 
as well. 

M. Roman (Poland) supported the Netherlands 
proposal. 

Earl De La Warr (United Kingdom) said that 
Great Britain, as a big importer of preserved 
meat and as an exporter, on no less a scale, of 
good quality live stock, attached the greatest 
importance to veterinary questions. Great Britain 
desired to exercise the strictest vigilance in pre
serving her cattle in its present perfect state of 
health, but would not oppose the constitution of 
the proposed Committee of Experts. 

Professor Berger (Netherlands) explained, with 
reference to the comments of the United Kingdom 
representative, that the future Committee of 
Experts would, .of course, study the question of 
the importation of viruses in preserved or prepared 
meat. 

M. T. Bt!cu (Argentine Republic) said that ques
tions relating to meat were of major importance to 
the Argentine. He did not feel that they could at 
present form the subject of concerted measures and 
he would in any case ask that the Argentine delega
tion might be afforded an opportunity of intim.at~ng 
its opinion on any proposals the Sub-Comm1ss1on 

-- might be invited to adopt. 

The President said that the Argentine delegation's 
desire would be respected. 

(The meeting rose.) 

VU. MONETARY AND FINANCIAL SUB
COMMISSION I (Il'YIMEDIATE MEASURES) : 

PRINCIPAL SUB-COMMITTEE : DR.AFI'ING 
COMMITTEE 

The Drafting Committee appointed on June 27th 
(see journal No. 16, page 110), under the chairman
ship of M. Bonnet (France), discussed yesterday_ the 
question of the limitation of ~urrency fluctuat~ons 
on the basis of a note subnutted by the Uruted 
Kingdom delegation .. 

VIII. ECONOMIC SUB-COMMISSION I 
(COMMERCIAL POLICY) : SIXTH MEETING 

Held 1m Wednesday, June 28th, 1933, at 11 a.m. 

President : M. KROGli!ANN (Germany) 

B. PROBLE~IS RELATING TO TARIFF 
AND CONTRACTUAL POLICY IN
CLUDING THE MOST-FAVOURED
NATION CLAUSE AND ANY DEROGA
TIONS THERETO (Contination) 

M. Van Langenhove (Belgium) explained the 
Belgian proposal (document Conf. M.E.JC.E.6.) 
which included the following points:-

(1) Extension of the truce for a period sufficient 
to provide the stability in commerce which was 
necessary to the success of the Conference. 

(2) Concerted action for the progressive lower
ing of excessive Customs duties by means of 
collective and bilateral negotiations. 

(3) Derogations to the most-favoured-nation 
clause in the case of international conventions 
which aimed at improving international trade 
and were open to all States. 

The abolition of prohibitions and restrictions 
would not alone suffice to bring about a return 
of economic activity. As had been stated by the 
Preparatory Committee of Experts, the tariff 
policy followed by certain States and generally 
adopted in recent years had played a considerable 
part in bringing about the present world crisis. 
In tariff matters, as in the matter of the abolition 
of prohibitions and restrictions, action should be 
taken in two stages. It was necessary first to prevent 
any increase in tariffs, and secondly to secure 
their reduction. The provisional result secured as 
regarded the first stage by the ta~iff truce shou~d 
be consolidated, more particularly m order to avmd 
any increase of Customs duties with a view to 
negotiations for a subsequent reduction of tariffs. 
Moreover, the business world was emphatic that 
the permanence of any improvement in the commer
cial situation should be put beyond possibility 
of doubt. 

As regarded the second stage, the Preparatory 
Committee had pointed out that any truce which 
secured the stabilisation of rates at their present 
level, and which was not followed by a reduction 
in excessive tariffs, would do more harm than good. 
The same idea had been expressed in the proposal 
put forward by the United Kingdom and by the 
United States, and the United States had only 
yesterday re-affirmed its attitude of co-operation. 
In spite, however, of the goodwill of the Govern
ments, there would be considerable difficulties to 
be overcome, due particularly to the insecurity of 
monetary, financial and even social _condition~ in 
the various parts of the world. In th1s connectiOn, 
however, it did not seem impossibl«> to secure the 
necessary assurances. 

Views regarding the action to be taken for the 
reduction of tariffs differed less as to the aim in 
view than as to the methods to be followed. The 
American proposal in which bilateral and pluri
lateral methods were regarded as of equal value, 
contained nothing to which the Belgian delegation 
could not agree. The long experience of Belgium 
in the conclusion of bilateral agreements on tanff 
questions had convinced her that the use of this 
method alone was not entirely satisfactory. 
The Belgian delegation, following in this the views 
of the Preparatory Committee, considered that the 
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plurilateral method should be foil~~~~ c~F~':e~~~: 
~~~~~~e~nd~fi;e;.~;, tl(e i~:~~':ountable difficult.~s 
~e:~;et;~ ~~~cd~~~~~~~~;~~::J~~;r'~~t ~s:h.I: 
:~ ~o~ude collective agreements between certam 

States. C f 
In this connection, the Ouchy on~en IOn 

. d by Belgium and two other countnes had 
~f:~,Jed a concrete form':ila. Th~ carrying 0~~ 
of this Convention conflicted With the ~os 
favoured-nation clause, but it should be pom~ed 
out that though the benefits of the Convent~on 
were in 'the first place secured to the Parties, 
these advantages coul~ be ~xtended to anY: ~tates 
which granted fair reclproetty by the proviSIOn of 
e uivalent advantages. Those who re~~sed to 
b~ar a portion of the burdens could n?t legrtm~at.ely 
claim the advantages of the Convention. A SI~IIar 
idea was to be found in para~raph 2 of t_he Umted 
Kingdom proposal. The Belgian DelegatiOn recom
mended that the Conference sh~mld be requested 
to agree to an explicit exceptwn to the mo_st
favoured-nation clause in the case _of collective 
conventions whose object was the Im(Jrovem~nt 
of international trade. Such an e~cep_tion, wh1ch 
would be interpretative, was more JUStl~able than 
any exception based merely on _h1ston~al pre~e
dents. Exceptions should be c_onsl?ered ~n r~latlon 
to the merits of the Conventwn m wh1ch It was 
sought to include them. 

The Belgian delegation was prepa~ed to agree. to 
the condition laid down by the Amencan delegation 
that in making bilateral or multilateral agreements, 
care' should be taken to avoid discriminatory 
features which, while providing an adva~tage to 
the contracting parties, would react disadvan
tageously upon world trade as a whole. The Belg!an 
delegation was convinced that any Convention 
which followed the lines of the Ouchy Convention 
would not react in this manner. 

Greater freedom of trade was a vital necessity for 
the small States and, if it could not be secured for 
all countries, such small States should be permitted 
to secure freer conditions in their mutual relations. 

M. Nederbragt (Netherlands}, not a member of 
the Sub-Commission, agreed with the Belgian 
delegation, but wished to add a few remarks, in 
which he would observe the prudence necessitated 
by the fact that the result of the negotiations 
undertaken at the Conference were still unknown. 
The policy of the Netherlands Government had 
always been not bilateral but autonomous. Such 
a policy, however liberal, involved a parallel 
policy of bilateral treaties. Plurilateral action was 
the end of a process rather than a beginning. 
There was also a fourth method, namely that· of 
group agreements, which had been followed by the 
Netherlands in her relations with the Scandinavian 
countries, Belgium and Luxemburg. 

As regarded the bilateral method, the Nether
lands would support as far as possible the most
favoured-nation clause, but she considered that 
any treaties which were based upon this clause 
should, in the absence of a considerable change in 
the policy of other countries, be amended since 
the high tariffs of other countries were a hindrance 
to the national export trade. 

The general opinion was that quotas fell under 
the most-favoured-nation clause, but the point 
must be definitely settled either by interpretative 
actwn or by formal agreement. 

The Netherlands Government thought that the 
Conference should adopt, not the actual text of 
the Ouchy Convention, but a Convention on 
similar lines, which should be amended, and if 

Completed so as to cover agricultural 
necessary ' . · · h th the d t The questiOn m1ght anse w e er 
gro h~ ~~nvention was really complete in respect otc all kinds of economic b_arrier~. It s~o~ld 

t inly contain clauses dealmg With subsidies, 
cera b 'di 
and especially shipping su s1 es. . 

A 10 per cent. reduction in tariff rates m the 
case of countries with rates of 100, 200 or 400 per 
cent. would not be adequate unless the Convent~on 
were concluded for five years, so that the reduchon 
at the end of the five years would amount to_ 50 per 
cent. ; and it would be nec~ssary to provide f?r 
an extension of the Convention after that date m 
order to complete the reduction of tariffs t~ a 
reasonable level. The benefits of the Conventwn 
would be granted to other States, not by means of 
agreements, but autonomously, such States_ thus 
receiving de facto treatment from the parbes to 
the Convention. 

The Netherlands delegation proposed the inclu
sion in such a Convention of an exception to the 
most-favoured-nation clause, and hoped t.hat ~he 
Conference would give its opinion on th1s p01_nt 
which was still unsettled. In the case of countnes 
whose tariff policy was reasonable but which, for 
various reasons, could not accede to sue~ a. Con
vention, it might be possible, by t.he negohabon of 
special agreements, to secure the1r. consent to the 
application of the Ouchy ConventiOn. or of some 
similar Convention between the parbes. 

M. Andvord (Norway) said th~t his co~ntry ~as 
in favour of a return to a more liberal tariff policy. 
After the failure of the 1930 Conference to secure a 
tariff truce, Norway had concluded a limite~ tariff 
truce of a special kind with other States, VIZ., t.he 
Oslo Convention, which was based upon the pnn
ciple that any increase in tariffs had a detrimental 
effect upon other countries. 

The first task to be accomplished was the exten
sion of the existing truce. It was of the greatest 
importance that all countries shoul?, ~s far as 
possible, be placed upon an equal f?otmg m respect 
of their obligations ; if any excepbons to the truce 
were accepted, the Oslo Convention system might 
be applied. 

A tariff truce, however, if it stood alone, would 
not merely be inadequate, but also of doubtful 
efficacy. Since 1929 tariffs had been raised to 
incredible heights. It was important to know 
whether the States were prepared to lower the 
Customs barriers with which they had surrounded 
themselves. From this point of view the recent 
speech of the United States delegate augured well 
for the success of the Conference. 

The Norwegian delegation did not consider that 
reductions could be brought about by means of 
the unilateral method. The bilateral method, 
with the help of negotiations between numerous 
States, might give some result, but it would be so 
complicated and so lengthy that there might be 
serious doubts as to its real effectiveness. The 
chief and essential solution of the problem was to 
be found in the adoption by the Conference of a 
general convention with the object of immediately 
abolishing excessive tariffs, followed by a gradual 
reduction of all protective tariffs, and finally 
completed by means of bilateral agreements. In 
present financial circumstances, no country was 
in a position to assume any obligations in respect 
of fiscal duties. 

When once excessive tariffs had been abolished, 
the Ouchy Convention, generalised and amended 
as required, would provide an appropriate instru
ment for bringing about a gradual lowering of 
rates. The system of tariff reduction by annual 
percentages incorporated in the Ouchy Convention 
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should provide a basis for a Convention to which X. BUREAU OF THE CONFERENCE : FOURTH 
all countries would be parties. The extent to MEETING 
which these reductions should be introduced and 
the goods to be excepted would be detennined by 
negotiations. 

The Norwegian delegation reserved the right to 
return later to the question of the most-favoured
nation clause. 

M. Matsudaira (Japan) said that the tariff 
imposed by Japan was considerably lower than 
that of most other countries and that none of the 
few changes introduced since its inception in 1910 
were of a nature to hamper international trade. 
Japan had always sought greater freedom for 
international trade and the Japanese delegation 
welcomed the almost general condemnation of 
economic nationalism and the various speeches 
advocating international co-operation in economic 
and financial matters. 

It was regrettable that several nations had, 
immediately before and even after the opening of 
the Conference, suddenly introduced higher tariffs 
and other restrictive measures. This was contrary 
to the very spirit in which the Conference had been 
convened, and the Japanese delegation hoped for 
the abolition of any such measures at the earliest 
possible moment. 

A horizontal 10 per cent. reduction of tariffs 
by all countries, though at first sight appearing 
fair, would react unfavourably on low tariff 
countries such as Japan. It would place a heavy 
burden upon them and at the same time it would 
not inconvenience high tariff countries to any 
very great extent. The Japanese delegation was 
convinced that this had not been the intention of 
the authors of the scheme. 

Where tariffs were concerned every country 
should adopt a policy as conciliatory as possible. 
Japan was ready to consider the conclusion of 
bilateral agreements designed to facilitate the 
abolition of barriers to trade on a reciprocal basis 
and to extend the benefits of such agreements to 
other countries by applying the most-favoured
nation clause. 

The conclusion of such agreements would, how
ever, take time; there must be an intermediary 
period and provisional measures. It would be 
well to extend the Customs truce at present in 
force, bearing in mind the two following con
siderations : 

1. The period of the truce should not exceed 
one year, for it was undesirable to crystallise 
the present situation for too long a period. 

2. Such exceptions and reservations as would 
render the truce ineffective should be limited 
to the smallest number possible. 

The President noted that the majority of the 
delegates who had spoken had, in the main, 
expressed the same view. He hoped that at the 
next meeting each delegation would give its 
opinion in all frankness on the question under 
discussion. 

(The meeting rose.) 

IX. MONETARY AND FINANCIAL SUB
COMMISSION n (PERMANENT MEASURES) : 
SUB-COMMITTEE 2 (TECHNICAL MONETARY 

PROBLEMS) 

Sub-Committee 2 of Monetary and Financial 
Sub-Commission II, sitting under the chairmanship 
of .l\1. Kienbock (Austria), discussed yesterday 
afternoon the question of co-operation between 
central banks. 

(L 18663) 4,300 •tu a ... 

The Bureau of the Conference met yesterday 
afternoon under the chairmanship of 1\lr. 
MacDonald to consider the progress of the work 
of the Conference to date. 

M. Avenal. Secretary General of the Conference, 
presented a statement sho\\ing how the Conference 
had organised its work and describing the present 
position in regard to the various questions under 
discussion. Various members of the Bureau gave 
further details on the progress of the work in their 
Commissions. A summary statement will be 
issued in the course of to-day. 

The President said he thought the delegates 
themselves would be surprised at the variety and 
extent of the subjects under study and would 
agree with him that appreciable progress had been 
made. 

XL SECRETARIAT OF THE CONFERENCE 

The Secretary-General of the Conference will be 
absent from the Conference from the morning of 
Thursday, June 29th, until the afternoon of 
Tuesday, July 4th, as he is obliged to go to Geneva 
in order to take over his duties of Secretary
General of the League of Nations. 

He will be replaced by M. von Trendclenburg, 
Under-Secretary-General of the League of Nations, 
who will be assisted by Mr. I..oveday, Director of 
the Financial Section, and M. Stoppani, Director 
of the Economic Relations Section. 

m. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Journal of the Conference No. 16. 
Memorandum on Economic Problems of the 

Danubian States, by M. Elemer Hantos. 

Distributed to tlu Economic Commission 
Conf. M.E.fC.E.35. Letter addressed to the 

President of the Monetary and Economic Con
ference by the International Sugar Council. 

Conf. M.E.fC.E.36. Various Measures Other than 
Duties and Subsidies affecting Trade. Marks of 
Ori!,>in-Veterinary and Phyto-Pathological Ques
tions : Note by the Czechoslovak Delegation. 

Conf. M.E.JC.E.37. Ecuadorian Proposal in 
regard to Veterinary and Phyto-Pathological 
Questions. 

Distributed to the Monetary and Financial Com
mission 

Conf. M.E.JC.M.F.18. Proposals by the Rou-
manian Delegation with a view to ensuring the 
Adaptation of the Central Banks of the Agricultural 
Countries to the Special Economic Conditions of 
those Countries. 

Conf. M.E.JC.M.F.19. Draft of text to replace 
paragraphs (c), (d), (e) of Senator Pittman's Reso
lution. 

xm. FACILITIES FOR DELEGATES AT THE 
CONFERENCE BUILDING : BOOKSTALL 

The attention of delegates is called to the book
stall on the first floor (North East Wing) of the 
main building of the Conference Hall, where books 
published by the League of Nations and the 
International Labour Office, as well as general 
hooks on economics and finance and British 
Government publications can be obtained. 
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340 pages, 118 tables, 43 charts. 

This report was prepared at the request of 
the eleventh Assembly of the League of Nations 
by Professor Ohlin, of Stockholm Universit:f. 
with the assistance of the staff of the Economic 
and Financial Organisation of the League. It 
contains a review of some aspects of the post
war economic developments and of structural 
changes in the years immediately preceding the 
depression, an analysis of business-cycle tenden
cies in the last decade and a full description of 
the present depression. It describes the phases 
of the depression and analyses the various 
changes in production, domestic trade and 
consumption ; prices, wages and profits ; 
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foreign trade and shipping ; speculation, credit 
and savings; international capital movements. 
In the concluding chapters are further analysed: 
the combination of strnctural maladjustments 
and the business-cycle recession ; monetary 
factors and the decline of the price level ; 
the inflexibility of the economic system in its 
relation to the depression ; the mutual reactions 
of recession tendencies in different countries 
(including Russia) ; relative changes in pro
ducers' and consumers' industries. Finally, 
the present depression is compared with earlier 
depressions. 
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L lOURNAL OF THE CONFERENCE : 
CORRECTIONS OR ADDITIONS 

Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room 111-9, Con
ference Building), 

Such corrections or auditions are not normally 
published in the Journal, but reserved for inclusion 
in the final records of the Conference which will be 
printed in due course. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reported on 
matters of substance are invited to communicate 
with the Editor; but the publication of corrigenda 
in the Journal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential. 

U. PROGRAMME OF MEETINGS 
I. EcoNOMIC CoMMISSION 

Sub-Commission I (Commercial Policy) : Friday, 
June 30th, at 11 a.m., in Room A (Private Meeting). 

Sub-Commission I (Commercial Policy) : Draft
ing Committee: Friday, June 30th, at 3.30 p.m., 
in Room A (Private Meeting). 

Sub-Commission I I (Co-ordination of Production): 
Sub-Committee (Sugar): Friday, June 30th, 

at 11 a.m., in North Committee Room (Private 
Meeting). 

Sub-Committee (Wine): Friday, June 30th, 
at 11 a.m., in Room F (Private Meeting). 
Sub-Commission I II B (Indirect protectionism) : 

Drafting Sub-Committee : Friday, June 30th, at 
10 a.m., in Room E (Private .Meeting). 

Sub-Commission Ill B (Indirect protectionism) : 
Friday, June 30th, at 12 Noon, in RoomE (Private 
Meeting). 

II. MONETARY AND FINANCIAL CoMMISSIOfl 
Sub-Commission II: Sub-Committee 2 (Tech

nical Problems) : Friday, June 30th, at 11 a.m., 
in Room B (Private Meeting). 
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m ECONOMIC SUB-COMMISSION m B 
(INDIREC"l' PROTECTIONISM) : 

FOURTH MEETING 

Held 011 Thursday, June 29th, 1933, at II 

President : M. SUETENS (Belgium} 

MARKS OF ORIGIN 

a.m. 

The Sub-Commission continued its discussion 
on the German delegation's proposal (document 
Conf. M.E.fC.E.IB; see Journal No. 17, page 118; 
No. 16, page 108, and No. 13, page 92). 

M. Mohoritch (Yugoslavia) said that in Y~g?"" 
slavia measures concerning marks of o~gm 
formed part of the legislation dire~ted agarnst 
unfair competition and were also mtended to 
guarantee the quality and· origin of the produc~s 
offered to the consumer. Nevertheles~, YugoslaVIa 
had suffered severely from the excessive measures 
taken by other countries and considered that it 
was necessary to reach an internatio~~ agreement 
for the relaxation and gradual abolitiOn of these 
provisions. The Yugoslav delegation was prepared 
to support the German proposal on condit_ion that 
all exceptions likely to injure agricultural mterests 
should be left out by omitting paragraph 4. 

Mr. Masters (New Zealand) said that his country 
wished its own goods, as well as those sold to tt 
from abroad to be marked in a way that left no 
doubt as to their origin. New Zealand co_n~idered 
in principle that the use of marks o~ ongm was 
necessary and legitimate. If the legislative measures 
passed in this domain had given rise to certain 
abuses, she was willing to take part in concerted 
international action to reform them, but she 
could not support a project intended purely .a!ld 
simply to abolish the system of marks of ongm. 

The President summarised the discussion and 
suggested that a sub-committee of four members 
should be appointed to draw up a draft proposal 
or resolution. 

Agreed. 

PHYTO-PATHOLOGICAL QUESTIONS. 
M. Pavlowsky, representing the International 

Institute of Agriculture, made a statement con
cerning the steps taken under the auspices of the 
Institute to conclude a convention on phyto
pathological questions and gave a brief account 
of the provisions of the 1929 International Con
vention for the Protection of Plants. 

Draft resolutions were announced or submitted 
by M. Lesage (France), M. Nederbragt (Nether
ands), and M. Gomez (Ecuador). 

After a short discussion between the delegates 
of France and Ecuador, the discussion on the sub
stance of the proposal of Ecuador (document 
Conf. M.E./C.E.37), to be revised in respect of its 
form, was postponed to the following week. 

VETERINARY QUESTIONS 
The joint proposal of the French and Netherlands 

delegations concerning the drafting of the Nether
lands proposal for the examination of the problems 
concerning the import and export of meat (docu
ment Conf. l\I.E./C.E.39; see journal No. 17, 
pages 118-119) was adopted in the following terms: 

" The Sub-Commission considers it desirable 
to ~k. the Economic Committee of the League 
of Natwns to study the whole series of problems 

I t·ng to the scientific and technical methods 
re a 1 . • f h · t t" em Joyed in the supervts1on o t e tmpor a ton 
and exportation of fresh, prest:rved or prepared 
meat, to obtain the ccroperatiOn of a_ body of 

Cl·ally qualified experts, representmg both 
spe . t" dt the importing and exportmg coun ~es an o 
take into account the recommendations of the 
International Institute of Ag:ric~t~~e at Rome 
and the Cold Storage AssoctatJon. 

(The meeting rose.) 

Held 

IV. ECONOMIC SUB-COMMISSION I 
(COMMERCIAL POLICY) : 

SEVENTH MEETING 

on Thursday, June 29th, 1933, at II 

Acting President : Mr. RuNCIMAN 
(United Kingdom) 

a.m. 

B PROBLEMS RELATING TO TARIFF AND 
. TREATY POLICY, INCLUDING THE 

REGIME OF THE MOST-FAVOURED
NATION CLAUSE AND POSSIBLE EX
CEPTIONS. (Continuation of the discussion) 

M. Pilja (Yugoslavia) said that the problem upon 
which the ultimate result of the Conference 
depended was the abolition of trade prohibitio~s 
and other impediments to ~omme_rce. Yugo~lavta 
had introduced no such 1mped1ments to mter
national trade. She had established neither 
quotas nor the import permit syste_m. The only 
restriction in force related to fore1gn exchange, 
and this measure had recently been imposed on 
her in consequence of restrictions applied abroad. 

The purchasing power. of European f<~:rm~rs, to 
mention only them, was m danger of dwmdling to 
nothing. In such a situation, the only course open 
to a country was to hedge itself round with an 
impenetrable system of prohibitions, or to live in 
a state of self-sufficiency. Nevertheless, the only 
sound principle was an international division of 
work. The only remedy, short of abolishing all 
prohibitions and restrictions, would be to reduce 
them to a reasonable level. 

The excessive customs duties in many countries 
were also highly detrimental to international trade 
and the Conference must bring about a general 
lowering of duties, either in the form of a tariff 
truce, or by means of bilateral negotiations. 

Yugoslavia had not raised her tariffs since 
1925. She had even lowered and consolidated 
them in a number of treaties of commerce, whereas 
in other countries tariffs had reached an exag
geratedly high level. The world must return 
to a regime of equality in regard to protection but 
a uniform and horizontal reduction would benefit 
only countries with a high Customs tariff ; it would 
harm low tariff countries. 

The most-favoured-nation clause in its old form 
was no longer suitable in present conditions. The 
Conference should recommend certain legitimate 
exceptions, in particular, a preferential tariff for 
farm products, which system had, in fact, been 
working for two years without causing serious 
damage to the other countries. 

Sami Bey (Turkey) said that the method of 
bilateral agreements was the only way of obtaining 
concrete and lasting results in regard to the gradual 
abolition of quotas, the progressive removal of 
exchange restrictions and the reduction of customs 
tariffs. Convinced that to hope to sell all the 
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time without buying was impracticable and more
over pernicious, Turkey had got into touch with 
her customers with the object of expanding her 
trade relations as much as possible by means of 
bilateral negotiations covering both exports and 
imports. 

The chief difficulty arose from the attempt to 
lessen the effects of the depression while keeping 
within the rigid framework of treaties of commerce 
concluded in normal circumstances. The Sub
Commission should seek, not for an abstract 
and general interpretation of the most-favoured
nation clause, but for an objective interpretation 
answering to the abnormal conditions of t<Hlay. 
It was agreeable to note that the countries which 
had signed the Ouchy and Oslo Agreements had 
also stressed the need for a new interpretation on 
these lines. 

Moreover, many countries whose economic struc
ture resembled Turkey's had to limit their pur
chasing power and consuming capacity to the 
countries which bought their products. That was 
a de facto condition due to vital necessities which 
must be frankly faced. 

For these reasons, the Turkish delegation per
sisted in its advocacy of the bilateral method for 
the purpose of clearing away some, at least, of the 
barriers to international trade. This method was, 
moreover, being more and more generally accepted. 
The Conference's task was to pave the way for 
favourable conditions, which would enable the 
bilateral method to yield its full effects. 

While recognising that tariff questions were not 
solely internal matters and that they had inter
national repercussions, the Turkish delegation 
considered that freedom of action in regard to 
tariffs was closely bound up with each country's 
political independence. Intervention in a country's 
tariffs must be by the method of bilateral negotia
tion. 

A horiwntal reduction of specific tariffs would 
cause a disequilibrium in the structure of customs 
tariffs and this disequilibrium would be difficult to 
set right. Nevertheless, for the purpose of 
strengthening the tariff truce, Turkey was prepared 
to consider a strictly limited reduction, not affecting 
each country's actual tariff structure. A horiwntal 
reduction, moreover, would not be equitable. In 
particular, a distinction would have to be drawn 
between countries whose budget was chiefly 
derived from customs revenue and those having 
a variety of fiscal resources. 

A proposal has been made for a system of gradual 
reduction based on the Ouchy Convention ; but 
it was impossible to foresee the development of 
events one year ahead and, that being so, it was 
hardly possible to agree to a convention pledging 
the future. 

The tariff problem could not be isolated. So 
long as financial and monetary stability had not 
been achieved, tariff reduction would be meaning
less. The Turkish tariff, which dated only from 
1929, had been adapted to the country's economic 
structure and development ; the trial period was 
not yet over and it would, at present be very 
difficult to contemplate a horiwntal reduction, 
since the effects could not be calculated. 

A country could not be charged with excessive 
nationalism because it was merely satisfying its 
most elementary needs by establishing certain 
industries which utilized its · own agricultural 
products. It was the export industries that 
should be co-ordinated in order to prevent 
economic chaos. Far from wishing to practise 

(1.18880) 

a policy of self -sufficiency, 
that her economic activity 
by that of other countries. 

Turkey only desired 
should be completed 

In conclusion, the Conference should explore the 
most suitable methods for bringing about a rise 
in prices. Pari passu with this, it should contem
plate tariff reduction by bilateral agreement, based 
on the principle of reciprocity. Finally, resolutions 
of an international character would make for 
smoother working of the bilateral method through 
an interpretation of the most favoured nation 
clause better adapted to existing conditions. 

JilL Serre (France) said that a rational enquiry 
into the economic situation of each country was 
essential before the Conference could usefully con
sider the best ways and means of restoring greater 
freedom to international trade. A few explana
tions of the tariff position of France would explain 
the reasons which had constrained the French 
Government to ration imports. 

The 1927 agreements, negotiated by France at 
a time of economic well-being, had reduced and 
consolidated a very large number of duties affecting 
certain farm products and the chief industrial 
products. 

Following on the disturbance of equilibrium in 
the world economic situation in 1930, the French 
market, owing to inadequate protection, had been 
flooded with foreign imports. In this connection, 
he gave a few figures to show the considerable rise, 
between 1928 and 1931, in imports of certain 
foreign agricultural and industrial commodities 
and the stoppage of French exports over the same 
period. 

To recover her tariff freedom, France ought to 
have denounctd her trade agreements. She had 
not done so because she had wished to obviate a 
further disturbance of international relations. In 
the hope that the abnormal circumstances then 
prevailing would be of only short duration, the 
French Government, faced with the need for 
protecting both the existence of her industries 
regarded as separate units and the purchasing 
power of the farming class, an element of national 
stability, had felt bound to resort to the exceptional 
and provisional measure of rationing. Were 
these protective measures to be suppressed, the 
circumstances of 1931 would recur so long as 
foreign market prices failed to rise and so long as 
production and trade were not organised. 

The French Government's present commercial 
policy was intended to enable it to regain complete 
tariff freedom. In that case it would be possible 
ultimately to abandon the quota system and 
return to the more classic method of leaving things 
to the operation of customs duties whenever that 
might prove possible, i.e., when a quota was not 
preferable to higher duties. 

In view of the special position of the French 
market, it would be necessary to work from 
particular cases, instead of from uniform and 
general rules. The l>resent protectionist measures 
could not be dealt With by uniform demobilisation. 
The possibility of the gradual abolition of protec
tionist measures would depend on the opportunities 
for export made available to French production, 
which had been obliged for the time being to fall 
back on the national market. 

He reserved his right to submit on the following 
day certain observations on the question of the 
most-favoured-nation clause. 

JilL CiancareDi (Italy) noted that, according to 
the Turkish del~ate's statement, Turkey still ., 
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tern of bilateral agreements. Such 
::J'held t~~es~ition of the Italian delegation. Its 

atrft:: w~. diffcla~~ho~~~ :~;;:ejs tt~e :!t 
=u~~~::a~ion~ t~de relations and for ~~~ 
no convenient su~stl.tute could ~ f~~~d.bilateral 
commercial negotiations, eve!~ y diffi ulties 

thod were not based on this clause, .c 
me t tly arose the negotiations had contmually 
conbes an ed an'd the upshot was a serious lack of to renew . . 
certainty in commeraal relatwns. . . . 

He agreed \\ith the Be~an delegat~ 1!1 thmkmg 
that e\·en the abolition of Import restnctlons would 
lead to no very appreciable results. The com
petitive increase of customs duties must be averted. 
To this end the Italian delegation was prepared 
to consider an extension of the present truce. . It 
had, however, been found that since t.he conclus~on 
of the truce certain tariffs had contmued to nse. 
In considering the extension of the truce, use 
should be made of the experience acquired to take 
precautions against a repetition of such occurrences. 

Moreover, the truce alone was. not sufficient,&;~d 
it would be necessary to cons1der a progressiVe 
decrease in customs duties. The question was 
complicated by the diversity of conditions in the 
different countries. Distinctions would proba~ly 
have to be made, especially between co';lfltnes 
possessing raw materials and other countries. 

The method of uniform horizontal reduction 
would compel most countries to revise their tariffs. 
Another system might be considered, for exam~le, 
tariff reduction by global percentage, to be earned 
out over a certain period of time by means of 
bilateral negotiations. It would be possible for 
treaties so negotiated to respect the general 
structure of the national tariff so as to avoid the 
necessity for a new tariff. 

The United States delegate had said that the 
new administration in his country was prepared to 
examine the possibility of a decrease in the present 
tariffs, if compensation were obtained by a rise in 
prices. It would be useful if the United States 
delegation could state whether this meant a rise in 
internal prices in relation to gold or in relation to 
the present value of the dollar. The same observa
tion applied to the rise in wages and the 16 per cent. 

·increase registered in the price of goods. According 
to the newspapers, there had been a rise in certain 
securities and products on the American market ; 
but a fall in price had occurred in products, like 
aluminium, nickel and sulphur, which were of 
particular interest to Italy. He would be grateful 
for further details on this subject. 

With reference to the Ouchy Agreement, the 
Italian delegate, considering that Belgium and 
Luxemburg constituted a Customs Union and 
consequently, in negotiating commercial treaties 
these: two co~ntries formed a unit, the Agreement 
was m fact bilateral and not multilateral. 

The fundament.al feature of the Ouchy Agree
mel!! W<~;S a honzontal percentage reduction of 
duties, With the possibility of revision with a view 
to. more conside~able reductions. This system 
mtgh.t be appropnate for the contracting parties, 
but 1t was doubtful whether it would suit other 
St~tes. The Neth~rlands delegate had already 
pomted out ~rtam deficiencies in the Ouchy 
Agree~ent. HJS own delegation preferred the 
A.rnencan proposal to lower duties by means of 
b1lateral agreements. 

With regard to the Nether lands delegate's 
rema.r~ on quotas and the most-favoured-nation 
clause, It should be made clear whether reference 

was intended to quotas wit~ a view to the. applica
tion of certain reduced duties or. quotas mtended 
in all circumstances to limit the volume of certain 
imports. 

The President's division of tariffs into four 
categories did not correspond to the traditional 
division into autonomous tariffs ~nd general tariffs, 
the latter being open to reductiOn by treaty. If 
a new truce was to be concluded, the position of 
countries with general, i.e. negotiable tariffs 
would perhaps be less advant~geous than that of 
countries with autonomous tanffs. 

It was impossible to contemplate a ~ruce prevent
ing countries which ~~d lowered the1r duties af~er 
negotiation from ratSJ~g th~m when. the treaties 
stipulating the reductions m question were no 
longer in force. It wo~d. o~ the contrary, be 
legitimate to ask countnes wh1ch had to change 
their existing treaties, or whose treaties were about 
to lapse, to open negotiations in due time with a 
view to substituting one treaty for another. 

(The meeting rose.) 

V. ECONOMIC SUB-COMMISSION n 
(CO-ORDINATION OF PRODUCTION AND 

MARKETING) : SIXTH MEETING 

Held on Thursday, June 29th, 1933, at 3.30 p.m. 

President : M. LE BRETON (Argentine) 

CONSIDERATION OF INDIVIDUAL 
COMMODITIES : 2. WINE 

M. Sarraut (France), in defence of wine, argued 
that, if the Sub-Commission had the health, 
well-being and happiness of mankind at heart, 
his was an easy cause to plead. 

The crisis in the wine-growing industry affected 
millions of growers, workers in industries manu
facturing chemical by-products, and indeed workers 
in all industries, since all were affected by the drop 
in the purchasing power of the wine-growing 
community. Its causes were the same as had 
affected other industries~ver-production and 
under-consumption. . 

There were two reasons for over-production. 
First, the area cultivated had risen from 6,795,000 
hectares in 1914 to 7,229,000 hectares in 1930. 
Secondly there had been a development of pro
duction, which had increased from 141 million 
hectolitres in 1914 to 186 million hectolitres in 
1932. This increase had taken place mainly in the 
countries of the southern hemisphere, many of 
them not naturally wine-growing areas. 

Under"consumption had several causes : the 
closing of great markets as a result of prohibition, 
abstention as a result of so-called health campaigns, 
the effects ~f the crisis on purchasing pow:er, t.he 
prevalence m some areas of wines of mfenor 
quality and the excessive duties to which the 
~ne trade was so often subjected. As a re_sult 
Wlne-growe~s. faced with ruin, had been obliged 
to sell at disastrous losses. 

The pri~ary remedy to be sought was increased 
consumption. Propaganda to this end could not 
but fail unless the product recommended was of 
!he best quality. Many countries had made 
ISOlated efforts to eradicate inferior wines ; the 
value of an international agreement on this subject 
would be inestimable. Abolition of the barriers 
to the wine trade, too, would unfailingly result in 
a !arget: market. · 
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The memorandum submitted by the Inter
national Wine Office proposed the limitation of 
production by a limitation of the area planted. 
This would have the effect of a truce which would 
last until consumption had increased in the desired 
degree. Greece, Roumania and Portugal had 
already taken measures on these lines and a bill 
at present before the French Chamber had been 
drafted. with the same object. France was also 
making a special effort to produce good quality 
wines only, and felt that any international agree
ment regarding the limitation of production should 
logically be followed by an agreement to ensure 
the maintenance of high-standard grades and the 
repression of fraud and false appellations of origin. 

He appealed to the countries in which consump
tion was low or was prohibited to remember that 
wine did not go with alcoholism. Such countries 
could do much, not only in the interests of the wine
growing countries but directly and indirectly in 
their own interests, to alleviate the present crisis. 

He proposed the appointment of a sub-committee 
to consider the wine problem. 

M. Guarneri (Italy) said that his country, in 
which wine-growing was a basic industry, had been 
seriously affected by the 50 per cent fall in wine 
prices over the last five or six years. Italy had 
reduced her production from 45 million hectolitres 
per annum in the years 1909-1914 to 33 million 
hectolitres per annum in 1930-1932. Hence, though 
suffering the consequences of the present crisis, she 
was hardly responsible for it. His delegation fully 
endorsed the programme outlined by M. Sarraut. 

M. Reventos (Spain) emphasized the importance 
of the wine industry in Spain's social and economic 
life. Spain considered that artificial rcestrictions 
to international trade were the primary cause of 
the trouble and that the crisis was due more to 
the fall in consumption thus brought about than 
to any over-production. 

The points to be studied in considering the 
causes of the fall in consumption could be divided 
into three groups : prohibition, duties and quotas, 
and indirect protection. Should the Conference 
succeed in abolishing these factors, it would prove 
unnecessary to reduce . production. The Spanish 
delegation endorsed the solutions advocated in the 
Memorandum submitted by the International 
Wine Office. 

M. Laur (Switzerland), representing a country 
which imported three-quarters of its wines con
sumed, said that Switzerland was obliged to 
impose a duty in order to protect home vineyards. 
It could not reduce this duty until enabled to do 
so by a rise in prices. Switzerland would, however, 
be prepared to limit her production. 

' 
M. Winchkler (Hungary) supported the French 

proposals. 
The Sub-Commission appointed the following 

Sub-Committee on Wine : 
Belgium, United Kingdom, Spain, France, 

Hungary, Italy, Portugal, Yugoslavia. 

. A. representative of the International Wine 
Oflice will attend as an observer. 

. (fhe meeting rose.) 

VI. MONETARY AND FINANCIAL SUB
COMMISSION D (PERMANENT MEASURES) : 

SUB-COMMITTEE 2 (TECHNICAL MONE
TARY QUESTIONS). 

Sub-Committee 2 of Sub-Commission II of the 
Monetary and Financial Commission met yesterday 
under the chairmanship of 111. Postmus (Union of 
South Africa) who took the chair temporarily in 
place of 111. Kienbock (Austria). The Sub-Com
mittee dealt with the question of the co-operation 
of Central Banks. 

It took the view that, in order to provide an 
international gold standard with the necessary 
mechanism for its satisfactory working, independent 
central banks, with the requisite powers and 
freedom to carry out an appropriate currency and 
credit policy, should be created in such developed 
countnes as had not at present an adequate central 
banking institution. The Sub-Committee further 
emphasised that it was highly desirable to establish 
close and continued co-operation between Central 
Banks. In that respect the Bank of International 
Settlements was able to play an increasingly 
important part, not only by improving contact 
between the banks, but as an instrument for 
common action. 

The Sub-Committee then began the discussion 
of M. llladgearu's proposal concerning the special 
situation of the Central Banks of agricultural 
countries. 

VD. ECONOMIC SUB-COMMISSION m A 
(SUBSIDIES) : THIRD MEETING . 

Held on Thursday, June 29/h, 1933, at 3.30 p.m. 

Chairman : Dr: BuRGIN (United Kingdom) 

Proposals submitted by the delegations of Finland, 
France, Norway, Netherlands, Germany and the 
Irish Free State were examined in detail, and 
discussed with a view to removing any misunder
standing as to their meaning. 

The delegates of Norway and the Netherlands 
informed the Sub-Commission that Denmark and 
Sweden agreed in principle with the proposals put 
forward by Norway and the Netherlands. 

The delegate of Greece submitted proposals 
relating to shipping subsidies. 

From the examination of the different proposals 
submitted it became apparent that there were 
two points of view in the Sub-Commission: one 
was that greater attention should be given to 
shipping subsidies as being a matter of international 
concern, definitely endangering international trade 
and tending to deprive that trade of the efficient 
service essential to it ; the other was that all 
subsidies were bound up together and represented 
merely different examples of the same type of 
State assistance to industry. 

Progress was made towards a general recognition 
of the view that the point really to determine was 
the effect which subsidies had upon international 
trade and several valuable suggestions were put 
forward. 

The Sub-Commission adjourned until Monday, 
July 3rd, at 3.30 p.m . 
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vm. PROGRESS OF WORK OF THE CONFER- prices, whereas other delegations considered that· 
ENCE : SUMMARY STATEMENT the fundamental method was first to restore 

At the meeting of the Bureau of the Conference 
held on June 28th, 1933, th~ S~cretary-General 
gave an account of the orgamsatwn of t~e. work 
of the Conference and of the. pre~nt position of 
the various questions under d1scusswn. 

The sole object of this account was to give a 
summary statement of the work as described day 
by day in detail in the journal of the Conference. 

The results so far obtained are, of course, subject 
to the conclusion of parallel agreements in other 
fields. So long as definite agreements have not 
been reached, the conclusions so far obtained must 
naturally be regarded as provisional. 

In accordance with the decision of the Bureau, 
the President of the Conference issues for publica
tion the following summary of the account of the 
Secretary-General. 

• 
• • 

The Conference was solemnly inaugurated by 
H.l\l. the King on June 12th, 1933. It proceeded 
first of all to a general discussion in plenary 
session. Thirty-three speakers took part in this 
discussion, which it was possible to bring to a 
conclusion within three days. 

The first rapid contact between the delegates 
made it possible to obtain an idea of the general 
position and of the chief subjects which are of 
particular concern to the delegations participating 
in the Conference. 

Being desirous of pushing on the work as quickly 
as possible, the Conference decided, on June 14th, 
to set up two main Commissions, on each of which 
all delegations taking part in the Conference are 
represented ; one of these Commissions deals with 
monetary and financial questions, the other with 
economic questions. 

A. MoNETARY AND FINANCIAL COMMISSION. 

The Monetary and Financial Commission began 
its work immediately after the close of the general 
discussion. It divided its programme into two 
groups of questions : immediate measures of finan
cial reconstruction and permanent measures for the 
re-;establishment of an international monetary 
standard. 

The first group includes the following questions : 
Credit J?Ohcy, price levels, limitation of currency 
fluctuations, exchange controls, problems of indebt
edness and the resumption of international lending. 
The second group comprises the functions of Cen
tral Banks, the co-ordination of their policies 
monetary reserves and silver. ' 

1. First Sub-Commission (Immediate Measures) 
Credit Policy and Price Levels 
Th~ . First Sub-C,ommission began work by 

ex<l:mmmg th~ question of monetary policy, credit 
policy, and pnce levels on the basis of the annotated 
agenda, discussing first of all three points to which 
attention h~d bee~ called in a document submitted 
by the Umted Kmgdom delegation: the level of 
wholesale. commodity prices, credit policy and the 
co-operation of the central banks. 

The \!nited States delegation added a suggestion 
concernmg a Simultaneous programme of public 
w?rks. In their statements all the speakers were 
agn;ed on the obJect to be aimed at namely to 
aclueve equilibrium between the costs ~f production 
a::d sale pnces. Several delegations insisted on 
t e nCCCSSity for arnvmg at this result by raising 

confidence by monetary stabilisation. 

The Sub-Commission is continuing its discussions 
in a thorough technical examination of its problems. 
All the delegations were, in any case, agreed, as 
will be seen from the principles adopted by the 
Second Sub-Commission (see below), in considering 
the restoration of a monetary standard based on 
gold as the final object of the policy of their 
Governments. 

Indebtedness 
The next question discussed by the Sub-Com

mission was that of indebtedness. The representa
tives of the debtor countries called attention to 
the exceptionally serious position in which they 
were placed as a result of the crisis and in particular 
of the fall of prices. They urged the necessity for 
creating in all the creditor countries where such 
organisations were not at present in existence, 
organisations of creditors capable of speaking and 
negotiating on behalf of bond-holders and arriving 
at satisfactory arrangements, if necessary through 
the medium of an international agency. Proposals 
were submitted to this effect by the Hungarian 
and Roumanian delegations. 

The representatives of the creditor countries 
admitted that there were cases in which temporary 
adjustments might be necessary, while not agreeing 
that permanent arrangements could usefully be 
made in the interests, both of debtors and creditors, 
before it was possible to see the future more clearly. 
Such adjustments have for that matter already 
been made in large measure. They agreed that it 
would be desirable to create organisations of 
creditors in all countries where none as yet existed, 
and to promote negotiations between debtors and 
creditors. In this connection the possibility of 
having recourse to the services of organisations 
such as the Financial Committee of the League of 
Nations or the Bank for International Settlements 
at Basle was specially mentioned. 

The Sub-Commission appointed at its meeting 
on June 27th a small committee to prepare drafts 
relating to all the questions on its Agenda. 

2. Second Sub-Commission (Permanent Measures) 
The. second Sub-Commission began work by 

adoptmg the following principles proposed by the 
United States delegation: 

(a) That it is in the interests of all concerned 
that stabili~y in the. international monetary 
field be attamed as qUickly as practicable ; 

(b) That gold should be re-established as the 
intemat.ional measure of exchange values, time 
and panty to be determined in each case by the 
country concerned. 

After having adopted these principles the second 
Sub-Commission immediately began the study of 
questions within its terms of reference : 

(a) The question of silver ; 
(b) Technical monetary problems. 

. Sub-Committee 1 (Silver) adopted as a basis for 
Its wor~ the second part of the draft resolution of 
th~ Umted States. A small committee was ap
pomte?, compo;;ed of the representatives of 
countnes P!oducmg large quantities of silver and 
representati':'es of coun!ries which hold large 
stocks of th1s me~al. This committee will submit 
to the sub-comrruttee a report as soon as it h 
reached an agreement. as 
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On the proposal of Sub-Committee 2 (Technical 
Momtary Problems) the Second Sub-Commission 
adopted on June 28th, draft resolutions relative. 
to the conditions of gold cover and circulation in a 
gold standard effectively and permanently restored, 
and to the conservation as far as possible of the 
use of gold for international settlements. 

The Sub-Commission II will continue to discuss 
without delay the other questions on its Agenda; 
in particular the question of the gold exchange 
standard, the co-operation of the Central Banks 
and the problems relating to the reserves of these 
Central Banks. 

B. ECONOMIC COMMISSION 

The Economic Commission has adopted the fol
lowing points as its programme of work, the opinion 
expressed being that the conclusions which the 
Commission may reach should be dependent upon 
the conclusions of the Monetary Commission on 
problems of monetary stability. 

I. Commercial Policy 
(a) Return to normal ·conditions of trade ; 

unrestricted provision of foreign exchange for the 
needs of commerce, control and gradual abolition 
of quantitative limitations to the exchange of goods 
(prohibitions, quotas, licence systems, clearing and 
barter agreements, etc.). 

(b) Problems relating to tariff and treaty policy, 
including the regime of the most-favoured-nation 
clause and possible exceptions. Various methods 
of attacking these problems. 

II. C(H)I'dination of Production and Marketing 
Wheat and other foodstuffs (sugar, wine, etc.). 

Raw materials (coal, cotton, wool, timber, etc.). 
Industrial and agricultural agreements or cartels. 

I I I. Measures other than Customs Duties and 
Prohibitions which directly or indirectly affect 
International Trade 

Subsidies, direct and indirect (shipping), exj}ort 
bonuses, marks of origin, veterinary and phyto
pathological questions, etc. 

IV. Public Works and other Measures for Reducing 
Unempli>yment 

In order to facilitate the discussion of the various 
points of the programme-with the exception of 
point IV which the Economic Commission will 
discuss jointly with the Financial Commission
sub-committees have been set up, all of which have 
begun work. · 

Sub-Commission I (Commercial policy) has 
discussed the problem of a return to normal 
conditions of trade. It has had before it in 
parucular a Norwegian proposal advocating the 
conclusion of a new convention for the abolition of 
prohibitions, etc., based on the 1927 Geneva 
Convention, as well as proposals by the United 
States and the United Kingdom delegations. 

The problem of the abolition of prohibitions has 
been studied with reference also to the problems of 
the return to the unrestricted provision of foreign 
exchange. The discussion has shown that the 
delegations are in agreement with the principle 
that a gradual abolition of prohibitions and quotas 
is one of the essential conditions for the restoration 
of economic life. The French delegate went a step 
further in declaring his readiness to conclude a 
truce in this matter, accompanied by a safeguarding 
clause and excluding agricultural products, which 
exclusion gave rise, however, to objections on the 
part of agricultural countries. As regards the 
methods to be adopted in order to reach a goal 

desired by all, the opinions of the various delega
tions are still widely divergent. Some delegations 
are in favour of multilateral action ; others would 
only accept bilateral agreements and others again 
would prefer multilateral action to be preceded by 
bilateral agreements. It was decided to set up a 
small committee to co-ordinate the various points 
of view and to embody them in a proposal for a 
general agreement with a view to restoring normal 
conditions of trade. Meanwhile the Sub
Commission itself began the discussion of tariff 
problems in regard to which the United States 
delegation had submitted a draft. 

Sub-Commission I I (co-ordination of production) 
has before it a draft submitted by the United 
Kingdom and France regarding the conditions of 
co-ordination of production and marketing. The 
British draft specifies six general conditions which 
ought to govern future agreements. These con
ditions have been adopted by the Committee. 
The Sub-Commission then dealt with the problem 
of sugar, taking as a starting-point a private 
international agreement which already exists. The 
Sub-Commission will discuss the problems con
nected with other products, beginning with wine 
and timber. 

Sub-Commission III A (subsidies direct and 
indirect) only began its work on June 27th, after 
deciding to give to the term subsidies as wide a 
meaning as possible. It will discuss in the first 
place subsidies to merchant shipping. 

Sub-Commission II I B (indirect protectionism) 
deals with measures which-although this may not 
have been the intention of the authority that 
enacted them-do in practice amount to a rein
forcement of protection. This Committee has 
before it a German proposal supported by several 
other delegations, advocating the gradual abolition 
of marks of origin by means of collective agree
ments. The discussion on this subject is still 
proceeding. The Sub-Commission will further 
deal with veterinary and phyto-pathological ques
tions and will seek to find a satisfactory equitable 
treatment clause to be included in treaties of 
commerce in order to mitigate the disadvantages 
resulting from various measures of indirect pro
tectionism. 

IX. DOCUMENTS DISTRIBuTED TO THE 
CONFERENCE 

Journal of the Conference No. 17. 

Distributed to the Economic Commission. 
Conf. M.E.fC.E.38. Proposals and Observations 

concerning the Agenda of Sub-Commission III A 
(Subsidies, Shipping and Others), communicated 
by the German, Irish Free State, Finnish, French, 
Norwegian and Netherlands Delegations. 

Conf. M.E.fC.E.39. Joint Proposal by the 
French and Netherlands Delegations concerning 
the Drafting of the Netherlands Proposal for the 
Study of the Problems relating to the Importation 
and Exportation of Meat (document Conf. M.E./ 
C.E. 34). 
Distributed to the Monetary and Financial 

Commission. 
. Conf. M.E.fC.M.F.l9(1). Second Sub-Commis

sion : Draft Resolution. 
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X. CORRIGENDA 
A mend as follows the sum mar~ of the speec~ 

I. made by M. Althaus at the meetmg of EconomiC 
Sub-Commission II on June 27th (Journal 
No. 16, page 116) : 

.. l'IL Althaus (Peru) also supported the C~ban 
sal The merits of that proposal cons.tsted 

r~oirs si~plicity and moderation. It established 
a truce in over-production and in the over-~evelop
ment of machinery, which were responsible for 
unemployment, and it would enable the Govet;~
ments to seek in an atmosphere .o~ c~lm the remed1es 
to be applied to the present cnslS. 

2. The folkwing paragraph ~:ouh ld be substi~~theted 
for the second paragraph o1 t e summary o, 
speech of Sir Edward Cook (E~p~pt) '!'ade at 
the meeting of Monetary and .hnanc1al Sub
Commission II, on june 28th (see Journal 
No.l7,page 117): 

"He hoped that the Sub-Committee would in 
due course give some guidance ~ to the proper 
composition of the non-gold po!tio~ of the cover, 
a matter which was of spec1al Importance to 
countries whose note issues underwent wide 
seasonal fluctuations ; for example, the extent to 
which internal Government securities and gold 
exchange should figure in the non-metallic assets 
of the reserve." 

3. Economic Sub-Commission II (Co-ordination of 
production and marketing). For the first para
graph of the summary of the proceedings of this 
Sub-Commission (Journal No. 16, page Ill), 
substitute the following : 

" Subject to a reservation by :Mr. Bruce (Aus
tralia) against the words " it is desirable " in para
graph 2, for which he proposed the substitution 
of "it may be necessary," the Sub-Commission 
adopted the following revised text submitted by 
the Drafting Committee." 

XL PUBLIC ADMISSION TO THE MONETARY 
AND ECONOMIC CONFERENCE 

For the present, the meetings of the Monetary 
and Economic Conference are not public, the work 
now being in the sub-committee stage. There will 
therefore be no admission cards available for the 
public until the public meetings are resumed. 
Notice will be given when this stage of the pro
ceedings has been reached. 

It should be noted that a very large number of 
applications to attend the public meetings of ~he 
Conference have been received by th~ S~cretanat, 
and that, in view of th~ extremely hn:nted space 
available certain regulations are essential. There 
are only SO seats for the public in eac~ of the t~o 
main Committee Rooms, and 70 seats m the mam 
Conference Hall. 

Applicants are invited to apply to the Ticket 
Officer, Entrance C of the Science Museum. T~ey 
are required to fill in a form_. produc~ some kmd 
of identity paper and an mtroducho~ from a 
Member of Parliament, a delegate, a semor officer 
of the Secretariat or some other recognised 
authority. They are then admitted immediately, 
so long as there are seats available, but it is possibl_e 
to give admission cards only for. the day o~ apllh
cation in order to ensure an eqmtable dtstnbution 
of facilities. On most days of the Conference, 
admission cards have been issued for all the seating 
accommodation allotted to the public. 

m. ENTERTAINMENTS : GALA FILM DISPLAY 

Individual invitations to the Gala Film Display 
to be held at 9.15 p.m. on Wednesday, July 12th, 
have been sent to all delegates, substitute delegates, 
experts and secretaries of delegations, and in 
many cases replies have already been received. 

It has been ascertained that in some cases the 
invitations have been declined owing to their 
recipients having previously accepted private 
invitations to dine on the same night. In many 
cases, however, the persons with whom they are 
dining intend to proceed after dinner to the Gala 
performance with their parties. It is suggested 
that, before delegates, substitute delegates, experts 
and secretaries of delegations refuse the invitation 
to the Gala performance, they should ascertain 
whether their personal hosts at dinner on that 
night intend to go on to the Gala performance or 
not. 

XID. FACILITIES FOR DELEGATES AT THE 
CONFERENCE BUILDING : BOOKSTALL 

The attention of delegates is called to the book
stall on the first floor (North East Wing) of the 
main building of the Conference Hall, where books 
published by the League of Nations and the 
International Labour Office, as well as general 
books on economics and finance and British 
Government publications can be obtained. 

The ]014rnal i~ issued ea.ch.morning. Copies will be delivered to s~bscribers at thei_r ~rivate addresses, where possible, 
o.r sent by post. For subscnptlons, apply to: Monetary and Economtc Conference Bmldtng. League of Nations Publica
tions Dep~rtment, Messrs. George Allen ~ Unwin, Ltd .. 40, Museum Street, W.C.1 (Holbom 8203). Messrs. Barker & 
Howard._ Sugar ~.oaf Court. Leadenhall Street, E.C.3 (Monument 1735). Messrs. John & Edward Bumpus, Ltd., 350, 
Oxford_ Street.\\ .I (Mayfa1r 3601). Messrs. A. & F. Denny. Ltd., 19. Queen Victoria Street. E.C.4 (Central 7813). Messrs. 
P. ~- K1~g & Son, Ltd .. 14, Great Sm1th Street. S.W.1 (Victoria 4324). Messrs. Lamley & Co .• 1, 3, 5, Exhibition Road, 
S._" .7 (Kensmgto_n 1276). Messrs. W. H. Smith & Son, Ltd .• Newspaper Department. Strand House, Portugal Street. 
\~.C.2. Messrs. F. & E. Stoneham, Ltd.: 79, Cheapside, E.C.2 (Central 9566); 50{51, Old Broad Street, E.C.2 (Central 
9o66); 7. _St. Mary Axe. E.C.3 (Central9566). Messrs. Bowes & Bowes. 1 and 2, Trinity Street, Cambridge. Messrs. W. 
Hefter & Sons, 4, Petty Cury. Cambridge. Messrs. B. H. Blackwell, Ltd .• 50{51. Broad Street, Oxford. Messrs. Sherratt 
& Hughes. 34. Cross St!eet, Mancheste_r._ Messrs. Henry Young & Sons. Ltd .• 12, South Castle Street, Liverpool. Mr. James 
Thm, 54, 55 and 56, South Bndge, Edmburgh. Messrs. Jackson, Wylie & Co., 73, West George Stre<t, Glasgow. 

(L 16690) 4,000 8/33 Hw. 
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L lOURNAL OJ!' THE CONFERENCE : 
CORRECTIONS OR ADDITIONS 

Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room III-9, Con
ference Building). 

Such corrections or additions are not normally 
published in the Journal, but reserved for inclusion 
m the final records of the Conference which will be 
printed in due course. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reported on 
matters of substance are invited to communicate 
with the Editor; but the publication of corrigenda 
in the Journal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential. · 

IL PROGRAMME OJ!' MEETINGS 
I. EcoNOMIC CoMMISSION 

Sub-Commission I (Commercial Policy) : Drafting 
Committee: Monday, July 3rd, at 11 a.m. in 
Room A (Private Meeting). 

Sub-Commissi011 I (Commercial Policy) : Monday, 
July 3rd, at 3.30 p.m. in Room A (Private Meeting). 

Sub-Commissi011 I I (Co-ordination of Produc
tion): Su!K:ommittee (Wine): Monday, July 3rd, 
at 3.30 p.m. in Room F (Private Meeting). 

Sub-Commissi011 II IA (Subsidies, shipping, etc.): 
Monday, July 3rd, at 3.30 p.m. in Room D 
(Private Meeting). 

Sub-Commissi011 I I I B (Indirect proctectionism) : 
Drafting Sub-Committee (Phyto-pathological Ques
tions): Monday, July 3rd, at 11 a.m. in Room E 
(Private Meeting). 

Sub-Commissi011 I I I B (Indirect Protectionism) : 
Monday, July 3rd, at 11.30 a.m. in Room E 
(Private Meeting). 

II. MONETARY AND FINANCIAL ColiU.IISSION 

Sub-Commission I I (Permanent Measures) : Sub
Committee 2: (Technical Monetary Problems) : 
Monday, July 3rd, at 3.30 p.m. in Room B 
(Private Meeting). 
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m. ECONOMIC SUB-COMMISSION II 
(CO-ORDINATION OF PRODUCTION) : 

SUB-COMMI'ITEE (SUGAR) 
The Sub-Committee on Sugar met on the 

morning of June 30th and beard sta~ements. by 
the delegates who had not received mstruct~ons 
from their Governments at the time of the preVIous 
meeting. 

The Polish delegation submitted. a ~raft inter
national convention on the orgamsahon of the 
sugar market (document Conf. M.E.JC.E.45). 

The Sub-Committee set up a Drafting Sub
Committee consisting of representatives of Cuba, 
United States of America, India, the Netherlands, 
Poland, Portugal, the United Ki~gdom, the 
Dominican Republic and Czechoslovakia. 

The drafting committee met yester~y afte~~n 
and agreed on the outline of~ c'?nventwn proVIding 
for the division of all countnes mto four groups : 

(a) Countries which pr.oduced a certa~ quan
tity of sugar but unported a considerable 
part of the amount required for their 
consumption ; , 

(b) Countries which produced almost enough 
for their own consumption but were not 
normally exporters ; 

(c) Exporting countries not yet parties to the 
Chadbourne Agreement ; 

(d) Countries parties to the Chadbourne 
Agreement; 

(e) Countries which did not at present pro
duce. 

The International Sugar Council, organ of the 
Chadbourne Convention and represented at the 
meeting, was requested to begin immediately, with 
the assistance of the United Kingdom delegation, 
detailed negotiations with the countries expected 
ultimately to accede to the Convention. 

The Chairman of the International Sugar Council 
will present a report to the Sub-Committee next 
week. 

IV. ECONOMIC SUB-COMMISSION D : 
CO-ORDINATION OF PRODUCTION AND 
MARKETING : SUB-COMMITTEE (WINE) 

At the meeting held on June 30th, 1933; the 
Sub-Committee elected M. Sarraut (France) as 
Chairman and M. Santos (Portugal) as Vice
Chairman. 

The Chairman submitted a scheme of work which 
the Sub-Committee decided to take as the basis of 
its discussions. The Sub-Committee's next meet
ings will be devoted to working out technical 
proposals for the execution of the above-mentioned 
scheme. 

V. ECONOMIC SUB-COMMISSION m B 
(INDm.ECT PROTECTIONISM) : 

:t'IJiTB MEETING 

Held 011 Friday, June 30th, 1933, at 12 no011 

President : M. SuETENS (Belgium) 

PHYTO-PATHOLOGICAL QUESTIONS 

The Sub-Commission examined document Conf. 
M.E.JC.E.40: Proposals submitted by the Dutch 
and Polish Delegations. 

After a short discussion, M. Nederbragt (Nether
lands), and 1\L Roman (Poland), the authors of 
these proposals, were appointed to draw up, 
with M. Lesage (France) and Earl De La Warr 
(United Kingdom), the text of a final ~ra!t reso~u
tion to be submitted to the Sub-Comnuss10n at Its 
next meeting. 

(The meeting rose.) 

VI. MONETARY AND FINANCIAL 
SUB-COMMISSION D : SUB-COMMITTEE 2 

(TECHNICAL MONETARY PROBLEMS) 

Sub-Committee 2 of Monetary and Financial Sub
Commission II, sitting in the morning and afternoon 
under the chairmanship of Mr. Postmus (Union 
of South Africa), continued yesterday its examina
tion of proposals submitted by M. Madgearu 
(Roumania) for ensuring an adaptation of the 
central banks of certain agricultural countries to 
the special economic conditions there prevailing. 

The Sub-Committee noted the proposals 
submitted by the Roumanian delegation and the 
observations expressed during their discussion. 

The Sub-Committee considered that the solutions 
to be adopted should be to a very great extent 
determined by local conditions, and it took the 
view that the questions under consideration, 
owing to their technical character, should be 
studied by the international organisations which 
were specially competent to deal with them. 

Agreement was reached in the Sub-Committee 
on certain general principles connected with the 
monetary policy of the central banks. 

VD. ECONOMIC SUB-COMMISSION I 
(COMMERCIAL POLICY) : 

EIGHTH MEETING 

Held on Friday, June 30th, 1933, at. 11 a.m. 

Acting President : Mr. RUNCIMAN (United 
Kingdom) 

B. PROBLEMS RELATING TO TARIFF AND 
TREATY POLICY, INCLUDING THE 
REGIME OF THE MOST-FAVOURED
NATION CLAUSE AND POSSIBLE 
EXCEPTIONS (Continuation of discussion). 

M. Sokolowski (Poland) felt that it was idle to 
prolong the tariff truce in its present form beyond 
the period of the Conference, since it did not 
prevent countries which had signed it with 
reservations from introducing fresh obstacles to 
international trade. The truce, though valuable 
during the period of the Conference, should, if 
extended, be framed more strictly, and should 
provide the basis for subsequent action to free 
international trade. 

The truce, moreover, was drafted on the basis 
of autonomous State policy which was in the 
nature of things protectionist. Any recommenda
tions which the Conference might make to such 
States as to the lines along which their policy 
should be directed must therefore be vain. The 
Polish delegation advocated treaty undertakings 
which, while binding the parties, would leave 
them a certain latitude in their relations with 
other States, and which would gradually with 
all necessary elasticity, introduce some de~ee of 
liberalism into international trade. 
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The Polish delegation was glad to note that two 
great countries which favoured most-favoured
nation policy had declared their readiness to 
conclude bilateral customs agreements. 

Bilateral agreements should, besides the most
, favoured-nation clause, contain precise provisions 
for customs duties and the duties quoted in tariff 
treaties should be fixed wherever possible. 

A resolution on bilateral agreements, however 
useful it might be, could nevertheless only yield 
negligible results. It would take time to build 
up a system of such agreements. Moreover, as a 
general rule, these agreements only covered a part 
of the customs duties levied and would therefore 
not influence the general level of tariffs to any 
great extent. Lastly, as autonomous duties were 
for the most part protectionist, the system of 
bilateral agreements would remain protectionist 
also. 

The Polish delegation proposed that bilateral 
agreements should be supplemented by a multi
lateral convention dealing not with individual 
products, but with a progressive lowering of tariffs 
based on the principles laid down in the Ouchy 
Convention. 

The provisions of the Ouchy Convention would 
no doubt have to be supplemented or modified. 
The field to which it applied was too restricted. 

The objection had also been lllQde that a 
horizontal reduction in tariff duties, although of 
small effect in the case of extremely high duties was 
on the contrary of great effect as regards countries 
where duties were moderate. This involved 
questions of the percentages of reduction which, 
though delicate, were not insoluble .. 

The Polish delegation considered that the most
favoured-nation clause should continue to be the • 
basis of international relations. There were, how
ever, great difficulties in its application, and 
innumerable efforts had been made to find a way 
round it. Such expedients were resorted to because 
States would otherwise be unable to export. Such 
expedients would disappear if a more liberal policy 
were adopted and if the international atmosphere 
became clearer. · 

The most-favoured-nation clause was, moreover, 
subject to long standing and particularly to recent 
exceptions, which, not having been definitely 
recognised, had led to the adoption by Governments 
of expedients much more harmful to international 
trade. The Conference should express a definite 
opinion regarding these exceptions. 

The Polish delegation considered that the 
Conference should regard as entitled to temporary 
recognition first the exceptions which concerned 
the Baltic States, and secondly the two exceptions 
already endorsed by the Stresa Conference, namely, 
preferential treatment for the agricultural products 
of certain countries of Central and Eastern Europe, 
and preferential duties in the case of Austria. 
The Polish delegation had circulated a draft 
agreement on this matter (document Conf. M.E.J 
C.E.3, Addendum). 

One of the difficulties in the application of the 
most-favoured-nation clause arose out of the 
quota system. In this matter some freedom should 
be left in the case of bilateral agreements, the 
quota system being only provisional and bound to 
disappear with the crisis. 

1!11. Posse (Germany) supported the views ex
pressl'd by the Belgian delegate on the close 
relationship between customs policy and the policy 
of restrictions and prohibitions. (See J ourMl 
No. 17, page 119). 

He hoped the truce would be extended, though 
its effect had not been very great, as many States 
had taken advantage of the permissible exceptions, 
a fact which gave other nations food for thought. 
Any extension would no doubt involve the granting 
of certain exceptions. 

With regard to customs policy, he hoped that a 
unified nomenclature would be adopted as soon as 
possible. It would also be of great advantage if 
the various systems according to which customs 
duties were established could be unified. 

He had been glad to hear the remark of 
the United States representative (see Journal , 
No. 16, page 110) to the effect that the 
various national econotnies should first of all be 
restored. Such a restoration was an indispensable 
condition for any sound world economy, particu
larly in the case of Germany. He was also glad 
that the United States had declared themselves 
disposed to conclude commercial tariff agreements. 
The principle of the quid pro quo would of course 
be the basis of negotiation, but he would urge once 
more that debts could only be paid by means of 
goods. The Greek delegation had made a proposal 
(document Conf. M.E.JC.E.13) dealing exclusively 
with the conditions of small debtor countries, but 
there was no reason why this system should not be 
extended to greater debtor countries. Germany's 
balance of payments was such as to hold out little 
hope for the most important of her creditors and 
such a situation could not continue indefinitely. 

It was impossible to lay down the main lines of 
any international convention for the reduction of 
customs duties unless the problem of stabilisation 
had previously been settled. A solution of this 
problem was essential in the case of countries 
~hich had remained upon the gold standard. 

The declaration of the American delegation 
marked a change of policy in the matter of com
mercial agreement. The word " reciprocity " had, 
however, been mentioned, and it was beyond doubt 
that agreements which only granted most-favoured
nation treatment would in the future be found to 
be the most satisfactory method of dealing with 
existing problems. 

The Turkish delegate had declared that it was 
essential for his country to set up new industries 
within its territory in order to find work for its 
population and to provide for its economic equi
librium (see JourMl No. 18, page 125). Such action 
in M. Posse's view would be disastrous ; no satis
factory settlement could be reached until industrial 
states had made agreements for regulating com
petition in export trade. 

The conclusion of bilateral agreement brought a 
ray of hope. If Germany agreed to accept the 
products of any given country, that country must 
reduce its tariffs so as to favour the import of 
articles manufactured in Germany and should 
give up any protective measures which benefited 
factories of its own producing the same goods. 

Public opinion was at the present day not very 
favourably disposed towards the most-favoured
nation clause. Germany had, in particular, had 
in effect often been reduced in practice to the 
position of the least-favoured-nation. 

The present unpopularity of the clause was iD 
fact due to the exceptions introduced between 
1920 and 1930. The classical derogations, such 
as those concerning the Scandinavian countries, 
the Iberian Peninsula, the Baltic States, etc., 
could be accepted if necessary, but the recently 
introduced derogations had brought about a 
situation which would eventually prove impossible. 
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Nevertheless, most-favoured-nation treatment 
continued to be the best method of providing for 
commercial exchanges in normal times. A system 
of reciprocity without any restrictions would be 
tantamount to a return to medireval times. 

It was regrettable that the humble efforts made 
to set the European house in order had come to 
nothing. Agreements on the lines of the Ouchy 
convention and preferential agreements safe
guarding the interest of South-Eastern European 
countries would not affect non-European countries 
to any great extent. They would, moreover, 
necessarily be transitory-limited to the period of 
the depression. 

111. Serre (France), supplementing his remarks 
made at the previous meeting (see Journal No. 18, 
page 125), maintained that the question of quan
titative restriction should be allied to that of 
excessive tariffs. As the Swiss delegate had 
pointed out (see Journal No. 13, page 94) excessive 
customs duties slowed up international trade more 
than did quotas. Parallel to the efforts for a pro
gressive reduction· of quotas, an effort should be 
made to bring about a substantial reduction of 
over-high tariffs. 

In regard to the most-favoured-nation clause 
the French delegation in general endorsed th~ 
conclusions of the Geneva experts. The clause 
should in normal circumstances be the basis for 
international trade relations, though it should be 
adaptable to varying conditions in the different 
countries. In a period of economic chaos, it 
should not be applied in an unlimited fashion. As 
1\~. Runciman had pointed out, it was scarcely 
farr to grant the benefits of the clause unreservedly 
to countries refusing to practise a reasonable 
commercial policy. The benefits of the clause 
should be granted in a degree commensurate with 
the export possibilities of the contracting States 
and its application should not preclude measure~ 
of defence against dumping in its various forms. 
Over-strict application of the clause led States to 
set up prohibitive tariffs against all the countries 
supplying them in order to protect themselves 
agamst one such country. 

As. to. whether th~ clause should cover the various 
r~tnchons, and m particular quotas, it was 
difficult to apply too rigid principles to transitory 
measures adopted in times of crisis. 

As. regarded cl~ic exceptions, in particular 
frontier trade and mtegral customs unions the 
F~e~ch delegati.on ':Vas. in favour of agree~ents 
~mg out of hiStone links between certain coun" 
tnes, ~ sug~ested by the United Kingdom 
delegation. Such arrangements should be subject 
to the conse!lt of the League Council. To extend 
such exceptions to other multilateral agreements 
presented, on the other hand, serious drawbacks. 
~f the Conference were to add a further exception 
tt should ~ave reference, not to agreements ope~ 
to all, subject to the sole condition that a limited 
effort should .be. made to reduce tariffs, but to an 
agr~ment bmding only those countries under
takmg to ~ccept certain disciplinary measures 
~d . to mamtam a certain standard of living 
Within the country. 

111.. l't'lai.s~ ~U.S.S.R.) said that, contrary to the 
tase m capitalist countries, imports into the U.S.S.R. 
were regulated not by the height of tariffs but by 
a S~t~ plan based upon the requirements of the 
nation economy as a whole, on the expected 
~~nues from exports and on other considerations 
d s . ad been stated by the first Soviet delegatio~ 

unng the general discussion (see 1 ournal N 0 5 
page 27) U.S.S.R. imports might be considera:bly 

lL \1705) 4,000 7/33 Hw. 

increased in certain circumstances apart frotn any 
questions of the lowering or raising of tariffs. If, 
however, the Conference reached an agreement for 
a general reduction of tariff duties, the U.S.S.R. 
was disposed to participate therein. 

The Conference should make a definite declara
tion against any policy tending to limit the scope 
of the most-favoured-nation clause ; the U.S.S.R. 
gave this clause the widest interpretation in the 
belief that it secured a minimum of indispensable 
~ar~tees and prevented arbitrary and dis-
cnmmatory treatment. · 

As evidence that the application of the clause led 
to definite economic results, he gave the figures for 
five countries with which the U.S.S.R. had con
cluded treaties on this basis, namely Germany the 
United Kingdom, Italy, Sweden and P;rsia. 
Between 1930 and 1932, the imports of these 
countries into the U.S.S.R. had increased by 30 per 
cent. On the other hand, the imports of three 
countries whi.ch had not concluded any commercial 
agreement Wit~ the U.S.S.R., namely, the United 
States of ~enca, France an~ Austria, ~ad during 
the same penod f~en. to one-s1xth of therr previous 
figure. These statistics showed that, in the case 
of the U.S.S.R., the application of the clause had 
~chieved. it.s real object of making possible an 
mcrease m Imports from other countries. 

(The meeting rose.) 

VIII. DOCUMENTS DISTRIBUTED 
TO THE CONFERENCE 

Journal of the Conference No. 18. 
Conf. M.E.4. Addendum 15 : Tariff Truce : 

Accession of Japan, New Zealand and Venezuela. 
.T~e International Co-operative Alliance is sub

mtttmg a memorandum to the Conference. Copies 
of same have been sent to the delegations at their 
Hotels. 

The " Alliance internationale de l'H6tellerie " is 
. subJ?itting a memo~andum to the Conference. 

Copies of same are bemg sent to the delegations at 
their Hotels. 

Distributed to the Economic Commission 
Conf. M.E./C.E.40. Sub-Commission III B. 

Proposals submitted by the Dutch and Polish 
Delegations. 

Conf. M.E./C.E.41. Sub-Commission III A 
Greek Delegation's Point of View as regard~ 
Government Subsidies. 

.Conf. M.E./C.E:42. Observations by the United 
Kmgdom DelegatiOn on the Proposals for stabilising 
World Production of Sugar. 

Con~. M.E.fC.E.43. Sub-Commission III A : Ob
servatwns by the French Delegation in regard to the 
Problem of Bounties and Subsidies. 

Conf .. l\I.E./C.E.4~. Statement submitted by 
the Mextcan Delegation regarding the Proposal of 
the Cuban Delegation (document Conf. M.E.fC.E.8). 

Conf.. M.E.fC.E.45. Proposal by the Polish 
Delegation for the Organisation of the Sugar 
Market. 
~nf. M.E.fC.~.46. Statement submitted by the 

Mextcan Delegation regarding the proposal by the 
French Delegation (document Conf. l\I.E.fC.E.8). 

Conf._ M.E.fC.E.47. Statement by the Chilean 
Delegation. 

Distri~~d to the Monetary and Financial Co 
mtss.on · "'" 

Con~. M.E.fC.M.F.20. Sub-Commission II · S b-

t
<:ommlttee 2 (Technical Problems) : Draft R~so~u
lon. 
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L lOURNAL OF THE CONFERENCE : 
CORRECTIONS OR ADDITIONS 

Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the 1014mal should be 
addressed to the Secretariat (Room 111-9, Con
ference Building). 

Such corrections or additions are not normally 
published in the 1 014mal, but reserved for inclusion 
in the final records of the Conference which will be 
printed in due cour'se. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reported on 
matters of substance are invited to communicate 

with the Editor ; but the publication of corrigenda 
in the 1 014mal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential 

D. PROGRAMME OF MEETINGS 
I. EcoNOMIC CoMMISSION 

Sub-Commission I (Commercial Policy) 1 Drafting 
Committee: Monday, July 3rd, at 11 a.m. in 
Room A (Private Meeting). 

Sub-Commission I (Commercial Policy) : Monday, 
July 3rd, at 3.30 p.m. in Room A (Private Meeting). 

Sub-Commission II (Co-ordination of Produc
tion) : Monday, July 3rd, at 3.30 p.m., in North 
Committee Room (Private Meeting ; Agenda : 
Wood). 

Sub-Commission I I (Co-ordination of Produc
tion) : Sub-Committee (Wine) : Monday, July 3rd, 
at 3.30 p.m. in Room F (Private Meeting). 

Sub-Commission IliA (Subsidies, shipping, etc.): 
Monday, July 3rd, at 3.30 p.m. in Room D 
(Private Meeting). 

Sub-Commission I I I B (Indirect proctectionism) : 
Drafting Sub-Committee (Phyto-pathological Ques
tions): Monday, July 3rd, at 11 a.m. in Room E 
(Private Meeting). 

Sub-Commission I I I B (Indirect Protectionism) : 
Monday, July 3rd. at 11.30 a.m. in Room E 
(I'!ivate Meeting). 

II. MONETARY AND FINANCIAL CoMMISSION 

Sub-Commission I I (Permanent Measures) : Sub
Committee 2: (Technical Monetary Problems) : 
Monday, July 3rd, at 3.30 p.m. in Room B 
(Private Meeting). 
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m. NOTICE TO JOURNALISTS : OFFICES OF 
THE INFORMATION SECTION 

" Ecuador is in agreement with the programme 
outlined by the corresponding Committee of the 
League of Nations and will favour the truce 
proposed by the Delegation, only if it is calculated 
to carry out the whole programme. We would 
prefer the whole programme to the truce, and if 
the truce is an obstacle to the programme we 
shall be against it. We would, of course, like to 
have the German proposal drafted in such a way 
as to make clear that no exception was being 
established detrimental to agricultural production." 

The offices of the Information Section have been 
removed from the fifth floor to the ~co!ld fl_oor of 
the office block of the Conference bmldtng, Imme
diately adjacent to the Delegates' Lounge. . The 
third, fourth and fifth floors are excluS!vely 
reserved for private committee rooms and pnvate 
offices, and the President of the Conference would 
be grateful if members of the Press would respect 
this arrangement. 

IV. FACILITIES FOR DELEGATES AT 
THE CONFERENCE BUILDING : 

BOOKSTALLS 

The attention of delegates is called , to the 
bookstall on the first floor (North East Wing) of 
the main building of the Conference hall, where 
books published by the League of Nations and 
the International Labour Office, as well as general 
books on economics and finance and British 
Government publications can be obtained. 

The attention is also called to the fact that the 
principal British and foreign newspapers and 
periodicals can be obtained at the bookstall on the 
lower ground floor of the Conference building, near 
the delegates' cloakroom. Guide books and maps 
can also be obtained at this stall. . 

V. CORRIGENDA 

(1) Economic Sub-Commission III B (Indirect 
Protectionism) : Third Meeting. 

The Ecuadorian delegation desires that the summary 
of the observations made by M. Gomez (Journal 
No. 17, page 118) should read as follows: 

" Al~hough the existing laws in Latin-American 
count~es tha~ have legislation in this respect are 
very li~ral m. th~ matter of marks origin, the 
Ecuadonan leg1slatwn being amongst one of those 
we feel certain that this would not be an obstacl~ 
an~ E~uad?r would be prepared to change its 
leg~slation, .If need be, in order to bring it into 
harmony With such provisions as might be adopted 
by the Conference. 

(2) Journal No. 10, page 72, 1st column. 
Add Australia to the list of countries represented 

in Sub-Committee 2 (Monetary technical problems) 
of Monetary and Financial Sub-Commission II. 

VI. ACCESSIONS TO THE CUSTOMS 
TRUCE 

Since June 20th, the following States have 
adhered to the Customs Truce : 

Abyssinia, Haiti, Japan, New Zealand and 
Venezuela. 

VU. DOCUMENTS DISTRIBuTED TO THE 
CONFERENCE 

Journal of the Conference No. 19. 

Conf. M.E.ll. Review of the Principal 
dencies of Present Commercial Policy. 

Distributed to the Economic Commission 

Ten-

Conf. M.E.JC.E.3. Addendum. Proposal by the 
Polish Delegate. 

Conf. M.E./C.E.48. Proposal by the Delegation 
of Ecuador concerning the Drafting of its proposal 
for Research into Cocoa Diseases (document Conf. 
M.E.JC.E.37). 

Conf. M.E./C.E.49. Sub-Committee on Wine : 
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Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room III-9, Con
ference Building). 

Such corrections or additions are not normally 
published in the Journal, but reserved for inclusion 
in the final records of the Conference which will be 
printed in due course. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reported on 
matters of substance are invited to communicate 
with the Editor ; but the publication of corrigenda 
in the journal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential. 

U. PROGRAMME OP MEETINGS 
, I. EcoNOMIC COMMISSION 
Sub-Commission I (Commercial Policy) : Tues

day, July 4th, at 3.30 p.m. (instead of 11 a-m.) in 
Room A (Private Meeting). 

Sub-Commission I I (Co-ordination of Produc
tion) : Tuesday, July 4th, at 3.30 p.m., in North 
Committee Room (Private Meeting). Agenda : 
Coal. 

Sub-Commission II (Co-ordination of Produc
tion): Sub-Committee (Wood): Tuesday, July 
4th, at 11 a.m. in the North Committee Room 
(Private Meeting). 

Sub-Commission II (Co-ordination of Produc-·· 
tion): Sub-Committee (Wine): Tuesday, July 4th .... 
at 11 a.m. and 3.30 p.m. in Room F (Private. 
Meeting). 

Sub-Commission I I I B (Indirect Protectionism) : 
Drafting Committee (Marks of Origin) : Tuesday, 
July 4th, at 11 a.m. in Room E. (Private Meeting). 

II. MONETARY AND FINANCIAL COMMISSION 

Sub-Commission II (Permanent Measures) : Sub
Committee of Sub-Committee 1 (Silver) : Tuesday, 
July 4th, at 11 a.m. in Room C (Private Meeting). 
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m. ECONOMIC SUB-COMMISSION I 
(COMMERCIAL POLICY) : .NINTH MEETING 

Held 011 Monday, July 3rd, 1933, at 3.30 p.m. 

President : M. KROGMANN (Germany) • 

REPLY BY THE TURKISH DELEGATION TO 
THE STATEMENT OF THE GERMAN 

DELEGATE 

Milnir Bey (Turkey), in reply to M. Posse's 
ech of June 30th (see Journal No. 19, page 133), 

::::ed that, according to the German delegate, n? 
satisfactory settlement could be reached until 
industrial States had made agreements .for regu
lating competition in export trade. If thiS sug~es
ti n was tantamount to a proposal that a umted 
fr~nt should be formed by the ~dustrial States, 
the Turkish delegation would pomt out that. the 
aim of the Conference was to .f~rm .a harmom?US 
alliance between all the part1c1patmg countnes. 
The economic independence of States was as 
essential as their political independence, and 
international economic relations could only develop 
on the basis of reciprocal adv~ta!?~ and mutual 
respect. The interests of each mdiVldual cou~try 
should be sought in the interests of the nati~ns · 
as a whole. In this spirit, the Turkish d«;;egation 
would refrain from inviting the .States wh1~h were 
agricultural rather than industrial to consider the 
consequences of the German suggestion. 

B. PROBLEMS RELATING TO TARIFF AND 
TREATY POLICY, INCLUDING THERE
GIME OF THE MOST-FAVOURED-NATION 
CLAUSE AND POSSIBLE EXCEPTIONS 
(continued). 

M. Ferrara (Cuba) recaiied the main lines of 
the proposal submitted by the Cuban delegation 
with a view to preventing tariff wars (document 
Conf. M.E.6). The Discussion which had taken 
place in the Sub-Commission ~howe~ the nee~ ~or 
a general multilateral convention fixmg the lim1ts 
of the arbitrary element in connection with inter
national commerce. He also referred to the proposal 
for an international customs understanding in 
the matter of wool (document Con£. M.E.JC.E.SO) 
which had just been distributed for the information 
of the delegates. The difference between the latter 
proposal and the Cuban proposal was that the 
suggested solution of the wool problem would 
only have a limited economic value. 

As to methods, bilateral agreements were obvi
ously inadequate to remove all the obstacles which 
had been imposed on the circulation of products 
during the last four or five years. In times of 
crisis all States should take concerted action in the 
form of a multilateral convention. If no agree
ment was reached before the close of the Conference 
to keep tariffs within fixed limits, tariff competition 
would begin again. The Parliaments of more 
countries than one were already preparing for such 
action. 

The tariff truce could only ~ prolonged by sup
pressing the existing disproportion between tariffs. 
It would help only countries which had hedged 
themselves round with an impenetrable barrier of 
nationalism. 

During a peri% of high tariffs, the most-favoured
nation clause was detrimental to the interests 
of agricultural States which cultivated only a limited 
number of products. The clause was of scarcely 
of any use except to States with a varied and wide
spread international trade. As soon as competition 

di d the reason for the clause also dis-
sappea~;-e There was no reason why a country 
ap~e i~sert the clause in its treaties i~ ~~ch 
~houl. et by the imposition of a prohibitive 
mserhon was m f h if tt 
dut or by a State monopoly, or ~rt er, . a ~r 
suc[eeding in surmounting high tariff barners, It 
found itself faced by a quota or an embargo. 

Tariff reduction was indispensable to the 
'ntenance of the clause and should be made a 

:~dition of the extension of the truce. 
If the Conference, in spite of all e~ort~, proved 

unable to reach an immediate solutiOn m regard 
to tariff reduction, it should at least dr.aft a model 
bilateral convention, either on the .Imes .of the 
Cuban formul<e or on other lines, wh1ch might be 
transformed into a plurilateral agreement as soon 
as it had been adopted by a large num~ of State~. 
This result might be more e~sy of acluevement 1f 
the Conference, before breaking up, set up a per
manent body whose object should be to encourage 
and co-ordinate the efforts of States towards a 
better understanding of international trade. 

M. Peroutka (Czechoslovakia) said t~at the 
Conference's first act should be to. establish and 
extend the truce in accordance With the te_rms 
which had been suggested by the Amencan 
delegation before the Conference met. The truce, 
that was to say, would cover the field of C~stoms 
tariffs, import restrictions and export bounties and 
subsidies. 

Considerable headway would be made ~t . the 
Conference if the system of quotas and restnctions 
were dropped and if imports ~ere regulated 
simply by means of Customs duties. The Con
ference, however, must concern itself. with !he 
abolition of restrictions and with the tanff question 
pari passu. 

Concerted tariff action would encounter great 
difficulty because it would not enable account to 
be taken of the diversity of the situations of t~e 
various countries in respect of the level of therr 
tariffs and the reasons justifying customs pro
tection. While he approved the purpos~ of a 
convention based on the Ouchy Convention, he 
thought that it would, at the present juncture, be 
very difficult to work out on that foundation 
conventions applicable to a larger number of 
countries. For the time being all that could be 
done was to pave the way for f~ture action by 8.!1 
approximation of tariffs, use bemg made for this 
purpose of the unified nomenclature recommended 
to the Governments by the League. As an illustra
tion of practicable concerted action in the sphere 
of tariffs he would draw attention to the draft 
International Agreement on Wool (document Conf. 
M.E.fC.E.SO). 

The most suitable method of bringing about a 
reduction of tariffs was the conclusion of bilateral 
treaties. The present prospects for the conclusion 
of such treaties depended largely, however, on 
what was happening or what might be undertaken 
in future with regard to currency stabilisation 
and the return to normal international trade 
conditions. By agreeing to tariff concessions, the 
big creditor countries would help the others to 
deal with their commercial debts by way of 
increased exports. A general I?ian for a reduction 
of customs tariffs through bilateral agreements 
might be defined in detail in a scheme of collateral 
procedure. 

In conclusion, he reminded the Sub-Commission 
that M. Benes, during the general discussion, had 
upheld in principle the general application of 
the most-favoured-nation clause, while allowing, 
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as a temporary derogation, the conclusion of the 
Stresa agreements and, as a permanent derogation, 
the conclusion of regional or collective agreements 
under the auspices of the League (see Journal 
No. 5, page 29). The Czechoslovak delegation 
was in favour of a general lowering of tariffs and 
was prepared to associate itself with any decisions 
the Conference might take to this end, if accepted 
by countries of appreciable importance to Czecho
slovak trade. 

Ahmed Abdel Wahab Pasha (Egypt) observed that 
his country had not hitherto had recourse to 
restrictions, quotas, or similar measures. This was 
not, however, to say that Egypt had not suffered 
from obstacles of this nature which other countries 
had placed in the way of her trade. Egypt hoped 
that the Conference would be able to abolish these 
obstacles, but, should this not be the case, his 
country would consider what measures she should 
take in her own defence. 

The present Egyptian tariff, which had replaced 
an extremely low tariff of St per cent., remained 

- at a comparatively low figure. Although customs 
duties in Egypt were essentially fiscal in character, 
it had not been found possible to raise suddenly 
and to any considerable extent duties which had 
remained stable at a particularly low figure over 
a period of thirty years. With one exception, the 
Egyptian tariff did not include any prohibitive 
duties. On the other hand, so long as Egypt was 
bound by the Capitulations, she would not be able 
to accede to any agreement which might involve 
her_ in the loss of the custom resources which alone 
provided her budget with the necessary elasticity. 

In conclusion there was no reason why young 
countries should not encourage the development 
of new industries when such industries were 
capable of an independent existence. 

The Egyptian delegation therefore declared : 
(a) That Egypt reserved the right to act as 

she thought best as regarded the prolongation 
of the customs truce ; 

(b) That Egypt, in view of her special position, 
was unable to restrict her right to modify her 
present customs tariff in. accordance wtih the 
needs of her Treasury, more particularly in view 
of the fact that her tariff was still in the experi
mental stage and that she was not disposed to 
deprive herself of the possibility of ensuring a 
fair protection for certain industries with inherent 
powers of survival ; 

(c) That a horizontal reduction by a certain 
fixed percentage of the current tariff level, as 
proposed by certain delegates, was most unfair, as 
penalising countries whose tariffs had been kept 
within reasonable limits ; 

(d) That the tariff at present in force in Egypt 
was a moderate one containing no prohibitory 
items, and could not be regarded as one of those 
which had led to the present business staguation
a contention proved by the fact that since its 
application the volume of her imports had not 
decreased. · 
He welcomed the idea of encouraging the· con

clusion of bilateral treaties. If normal commercial 
relations were resumed with particular areas, or 
between particular groups of countries, the resulting 
situation would not be very different from that 
existing before the crisis. It was, however, desir
able that, to this end, there should be a reasonable 
interpretation of the most-favoured-nation clause. 
The clause, as applied at the present time, frequently 
gave rise to incomprehensible anomalies ; and 
Egypt agreed with those countries which, while 
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adhering to the most-favoured-nation clause, were 
prepared to admit certain exceptions based on 
reciprocity and fair treatment. 

In conclusion, he desired to make it clear that 
Egypt, while advocating the abolition of quotas, 
exchange restrictions and other obstacles to trade, 
and admitting the necessity of allowing reasonable 
exceptions to most-favoured-nation treatment, 
was not prepared to support any decision which 
might involve any kind of limitation of her right 
to modify her new tariff in such a way as to adapt 
it, as necessity required, to budgetary requirements. 
Egypt, however, had no intention of exceeding 
the fair and moderate limits she had imposed upon 
herself. 

M. Sarnow (Germany) regretted that M. Posse's 
absence made it impossible for him to reply to the 
Turkish delegate's remarks but he was personally 
able to assure the Sub-Commission that the German 
delegate had never intended to suggest the forma
tion of an alliance of industrial States against 
agricultural States. M. Posse would give a more 
detailed explanation of his point of view as soon 
as he returned. 

M. Andvord (Norway) said that his country had 
always been warmly in favour of unconditional 
most-favoured-nation treatment, and he thought it 
desirable to reach an agreement, which would be 
binding on the participating countries, for the 
maintainence of that system. 

Norway would prefer to have no exception to 
the Clause, apart from the exceptions already 
sanctioned by tradition (C11storns unions, excep
tions in favour of neighbouring countries, etc.). 
The danger which these exceptions involved for 
most-favoured-nation treatment was so considerable 
that they could only be accepted for very serious 
reasons. Exceptions, however, as stated in the 
Annotated Agenda, were necessary in the oa.se of 
certain multilateral Conventions for the reduction 
of Customs tariffs. The attitude of some countries 
which refused to lower their tariffs might, if no 
exceptions were granted, prevent other countries 
from making reductions which they judged 
essential to the restoration of the normal working 
of international trade. The Norwegian delegation 
therefore considered that, in the interest of a 
liberal commercial policy and of most-favoured
nation treatment itself, the Conference should take 
a decision in the rna tter and recognise at least 
certain temporary exceptions in order to allow of 
the conclusion of multilateral conventions for a 
reduction of tariffs, open to all countries. It had 
not adopted this point of view without some 
hesitation, but it believed that at times it was 
advisable not to keep too strictly to the letter of a 
principle. 

The Norwegian delegation did not consider that 
the other exceptions to the most-favoured-nation 
clause were likely to promote international trade. 

(The meeting rose.) 

IV. ECONOMIC SUB-COMMISSION U 
(CO-ORDINATION OF PRODUCTION 

AND MAR R f7fiNG) : SEVENTH MEETING 

Held on Mtmday, July 3rd, 1933, at 3.30 p.m. 
President : M. LE BRETON (Argentine) 

CONSIDERATION OF INDIVIDUAL 
COMMODITIES : 3. TIMBER 

The President drew attention to the memorandum 
submitted to the Conference by the International 
Timber Committee. 

AI 
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11. Bose (Poland), speaking on behaU of his o~ 
delegation and that of Roumania, drew attention 
to the effects of the crisis upon the timber trade. 
Investments had fallen off; industries such as the 
furniture trade had sensibly reduced their outpu_t ; 
the import and export figures for. all c~untnes 
showed a considerable decrease. Umted K_mgdom 
imports had fallen by 17 per cent., German 1m ports 
by 64 per cent., while Polish exports had droppc;d 
from 4,800,000 tons in 1928 to 1,800,000 .tons m 
1931 the drop in value being even more considerable 
than' the decrease in weight. 

Reduced consumption had led to a fall in prices 
seriously affecting the countries which had retained 
stable currencies. Since general expenses such as 
the cost of transport had scarcely altered, the fall 
in prices was borne practi~lly .in it_s entirety by 
the timber producers. Th1s s1tuat10n must be 
remedied. 

A first step to this end had been taken with the 
formation of the International Timber Committee 
set up by Czechoslovakia, Roumania, Austria, 
Yugoslavia and Poland. Any agreement to co
operate must, to be successful, include the import
ing as well as the exporting countries and the 
conclusion of such an agreement was particularly 
desirable at the present moment when there were 
signs of improved conditions. 

In agreement with the Roumanian and Czecho
slovakian delegations, he proposed the appointment 
of a sub-committee, consisting of the principal 
importing and exporting countries and a repre
sentative of the International Timber Committee, 
to secure a better adjustment of supply to demand 
by means of general or regional agreements 
covering the various categories of timber. Execu
tion of the undertakings given should be guaranteed 
by the exporting countries ; importing countries 
at present applying restrictions to the timber trade 
should waive them in the case of countries party 
to such agreements ; lastly, countries at present 
permitting the free import of timber should abstain 
from introducing restrictive measures. 

M. Han~ek (Czechoslovakia), speaking as a 
representative of one of the major timber producing 
an~ exporting countries of Europe, supported the 
Polish proposal. Czechoslovakia maintained that 
national organisation was the essential basis for 
int~rnation~ agreement and had set up an organi
sation covenng the whole of its national timber 
trade. 

M. Lesage (France) and M. Anzilotti (Italy) 
supported the Polish proposal. 

M. Lnndvik (Sweden), who also supported the 
Polish proposal, said that the Sub-Committee 
should first consider whether the situation was 
such as. to re~der international settlement neces
sary ; if so, 1t must review the possible lines of 
act10n, bearing in mind the none-too-successful 
efforts already made in this field. It must decide 
whether the agreements had best be general or 
regional, and, if the latter, in what way co-operation 
would be most practicable. Given decisions on 
these. problems of principle, it would pass to a 
~efimhon of the products concerned. The term 
tunber covered .a very wide field and the work of 
the ~ub-Comnuttee must necessarily be highly 
techmcal and take some lit tie time. 

Mr. B:Jloclea (Can.ada) said that his country was 
deeply mterested m the co-ordination of timber 

production and markets : the lumber industry 
ranked second in importance among the manu
facturing industries of Canada. 

The Sub-Commission had already examined a 
number of cases of disequilibrium between supply 
and demand in the case of particular products ; 
and in each case the 'disequilibrium had been found 
to be due to a contraction of demand following 
upon a constant increase in production. In the 
case of timber the situation had been aggravated 
by the sudden expansion of exports from the 
U.S.S.R., coinciding with a decline in consumption. 
The effect had been to dislocate completely the 
trade of all the other timber exporting countries. 
The combined exports of Finland, Sweden, Norway 
and Poland in 1932 showed a decrease of 39 per 
cent as compared with 1928, while the exports of 
the U.S.S.R. showed an increase of 75 per cent for 
same period. Canada's timber prices were down 
to the lowest level reached for 40 years past, and 
wages were less than those of common labourers in 
the United Kingdom. 

The rapid fall in worltl prices had not checked the 
quantities of timber exported from the U.S.S.R. 
It would appear that Russian timber was exported 
and sold without regard to such items of cost as 
interest on capital and allowance for depreciation 
of plant. The Russian timber industry was 
state-owned and state-controlled, and labour was 
compelled to accept the conditions and wages laid 
down by the State at the scale necessary to enable 
the product to be sold on foreign markets. 

This situation called for concerted action 
between the exporting countries with a view to 
adjusting exports to the consumption demand. 
Consideration would have to be given in any agree
ment reached in this connection to the different 
conditions of production and standards of living 
in the exporting countries. The United Kingdom, 
which was the largest timber importing country, 
had agreed that timber should not be sold in its 
markets at prices which frustrated the conduct 
of normal trade, and Canada, if forced to meet 
unfair competition, would ask the United Kingdom 
to implement this undertaking. He hoped, however, 
that concerted action by the Conference would 
suffice to bring about a satisfactory solution of the 
problem. 

He suggested that the Sub-Committee to be 
appointed should include only the principal soft 
wood exporting cpuntries and one or two leading 
importing countries. 

M. Walther (Germany) pointed out that the 
Polish pr?posal to apply export quotas would only 
be pr~chcable proVIded all exporting countries 
subscnbed to the agreement. The execution of 
such a system would further be affected by existing 
trade relations. 

_Th~ needs of importing countries were the 
cntenon sul?gested . for li-:Gng ~he quotas ; he 
would submit that 1t was madVISable to estimate 
these needs in the present abnormal conditions of 
c~msumJ.>tion. He drew attention to the complica
hon_s l"alsed by the. existence of various categories 
~f tunber. Countnes would naturally only wish to 
unport categories which they were not in a position 
to produce. 

He a~d in principle with the appointment of a 
sub-committee, ~ut deplored the tendency to set 
up more comnuttees than the delegations could 
adequately staff. 
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M. Laur (Switzerland) said that Switzerland 
imported 4 million cubic metres of timber per 
annum. In spite of the crisis, the development of 
central heating, the increased use of electrical 
power, and the use of concrete as a building material, 
this import figure had not decreased. To combat 
the fall in prices, Switzerland had been obliged to 
impose the quota system. This measure had 
successfully affected the price level, and she would 
~heref?~ wish to maintain every liberty where the 
xmpoSltion of quotas was concerned. All industries 
we~e ~ closely cm:eiated ~hat the better prices so 
mamta~ned were m the mterests of the timber 
exporting countries also. 

He would recommend the Sub-Committee to 
concentrate upon soft woods and would suggest 
that importing countries should limit the quotas 
purchased from countries which had failed to sign 
the desired international agreement. 

Mr. Browett (United Kingdom) said that the 
United Kingdom, purely a consuming country, 
would prefer to see the Sub-Committee confined, 
in the first place, to exporting-countries. It would 
do well to limit its field of study to the sawn soft 
woods of Europe and North America. 

M. Ozerski (U.S.S.R.), referring to the statements 
already made as to the willingness of his Govern
ment to co-operate with other countries so far as 
exports were concerned, made two reservations. 
First, it was clear that any agreement regarding 
the timber market could only be effective if the 
principal European timber-exporting countries
Sweden and Finland - participated therein. 
Secondly, it was essential that in exporting countries, 
organisations should be set up which could secure 
the fulfilment by all exporters of the provisions 
of any agreement reached. Failing this, the U.S.S.R. 
would not be in a position of equality, as the mono
poly of foreign trade exercised by his Government 
was a guarantee of the fulfilment of any such 
provisions so far as the U.S.S.R. were concerned. 

Referring to the remarks of the Canadian dele
gate regarding the statistics of the U.S.S.R., he 
suggested that the delegations should consider the 
figures for the year 1913 rather than those for 1926, 
and that they should realise the importance in his 
country of geographical and transport considera
tions. He added that an examination of the Cana
dian timber export figures would show that the 
U.S.S.R. had never been in competition with 
Canadian timber exports. 

The Sub-Commission agreed to appoint a Sub
Committee on Timber, composed of representatives 
of the following countries : 

Poland, Czechoslovakia, Finland, Austria, 
Roumania, the U.S.S.R., Sweden, Canada, 
France and Italy, together with a representative 
of the International Timber Committee. 

(The meeting rose.) 

V. ECONOMIC SUB-COMMISSION II : 
CO-ORDINATION OF PRODUCTION AND 

MARKETING: SUB-COMMITTEE ON WmE 

The Sub-Committee on Wine met on July 3rd, 
1933, at 3.30 p.m. under the chairmanship of · 
M. Santos (Portugal). 
· The Sub-Committee invited the assistance of M. 

Douaclle, Director of the International Wine Office, 
as an international authority on wine-growing ques
tions and asked him to prepare, for the next meeting, 

a short statement indicating the chief points with 
which international action in regard to wine 
might deal. 

111. Douache made a preliminary statement and 
undertook to supply subject matter for discussion 
by selecting from the plan of work adopted by the 
Sub-Committee (1) Questions capable of immediate 
realisation by the Conference and (2) Recommenda
tions which might form the subject of general 
propaganda on behalf of viticultural products in 
wine-producing and wine-consuming countries. 

VI. ECONOMIC SUB-COMMISSION m A 
(SUBSIDIES. SHIPPING, ETC.) : 

FOURTH MEETING 

Held on Monday, July 3rd, 1933, at 3.30 p.m. 

Chairman : Mr. BuRGIN (United Kingdom) 

The French and Italian delegations expressed 
the view that currency questions were so far
reaching and important that Sub-Commission III A 
should adjourn for a few days. 

The Netherlands and Norwegian delegations 
were of opinion that the work of enquiry should be 
continued and that the effective discussion of 
shipping subsidies should begin in earnest. 

The Sub-Commission appeared to favour the 
view of the Italian and French delegations and 
the motion was strongly pressed. 

The Sub-Commission accordingly adjourned until 
Wednesday, July 5th, at 3.30 p.m. 

VII. ECONOMIC SUB-COMMISSION m B 
(INDIRECT PROTECTIONISM) : 

SIXTH MEETING 

Held on Monday, July 3rd, 1933, at 11.30 a.m. 

President : M. SUETENS (Belgium) 

' INDIRECT PROTECTIONISM 
The Sub-Commission noted a memorandum by 

the Secretariat on the question of indirect pro
tectionism (document Conf. M.E.JC.E.28) and the 
Yugoslav proposal on the same subject (document 
Conf. M.E.JC.E.32). 

The President commented on the document 
submitted by the Secretariat. 

M.Mohoritch (Yugoslavia) explained the purpose 
of the proposal of his delegation. 

To complete this proposal by concrete sugges
tions, the Yugoslav delegate submitted three 
clauses, under which States would undertake not 
to introduce new accessory burdens nor to increase 
already existing burdens without previous notice 
to the States concerned ; not to enforce any 
change in fiscal or other burdens except after a 
sufficient interval to allow the import of goods 
already en route ; and not to make any change 
in the above accessory burdens during the principal 
exporting season. It was decided that these 
clauses should be submitted in writing and 
distributed to the members of the Sub-Commission. 

. M. Stoppani (Secretariat), during the discussion 
which ensued, warned the Sub-Commission of the 
danger of embarking on a searcll for fictitious 
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solutions while neglecting the more modest. solution 
of trusting to the loyalty of States assunng each 
other equitable treatment. 

M. Imholf (Germany) thought that an ~quitable 
treatment clause would not prove s.uffi.clent and 
that it would be possible to r~ach bmdu~g agree
ments on certain particular pomts. For mstance, 
the Convention of November 3rd •.. 1923, . on the 
Simplification of Customs Formalities m1ght be 
revised and completed. It might be helpful •. for 
this purpose, to com~lete the list of cases of In<ID:ect 
Protectionism given m the Note by the Secretana~. 
taking into account the work of the Econonuc 
Conunittee and the list supplied by the Yugoslav 
delegation. 

This suggestion was adopted. 

PHYTO-PATHOLOGICAL QUESTIONS 
The Sub-Commission noted the following text 

on phyto-pathological questions drawn up by the 
Drafting Committee and based on the proposals of 
the Netherlands and Polish delegations (document 
Conf. M.E.JC.E.40. See journal No. 19, page 132.): 

" The Sub-Commission considers that it is 
desirable to ask the International Institute of 
Agriculture at Rome : 

"To study with the collaboration of the 
Economic Committee of the League of Nations 
the scientific and technical questions involved 
in the control of the importation and exporta
tion of plants and other vegetable products ; 

" To procure the assistance for that purpose 
of specially qualified experts representing 
importing countries as well as exporting 
countries ; and, lastly, 

" To submit for the consideration of Govern
ments the general principles, worked out in 
the course of the study, by which they should 
be guided in drafting the regulations to be 
enforced." 

(The meeting rose.) 

vm. MONETARY AND FINANCIAL 
SUB-COMMISSION II : SUB-COMMITrEE 2 

(TECHNICAL MONETARY PROBLEMS) 
Sub-Committee 2 of Sub-Commission II of the 

Monetary and Financial Commission met this after
noon under the Chairmanship of M. Postmus Union 
of South Africa). 

After some discussion, it accepted the proposal 
of i.ts Chairman to adjourn in order to afford the 
vanous delegates further time to consider the 
documents relating to the next items on its agenda. 
The Chairman was authorised to fix the hour of 
the next meeting. 

IX. ACCESSION TO THE TARIFF TRUCE 

Afghanistan acceded to the Tariff Truce on 
July 1st, 1933. 

X. CORRIGENDA 

ECO:NOMIC SUB-COMMISSION I 
(COm1ERCIAL POLICY) 

In ]ourMl No. 19 of July 1st, 1933, pages 
133-134, the summary of the speech of M. Posse 
(Germany) should be corrected as follows : 

IL 10722) f,OOO 7/33 H•. 

(1} The sixth paragraph sht>uld r~main as it 
stands up to the words ·:been mentioned" and 
should then read as follows : 

" . . . . it was beyond doubt that in 
future tariff agreements, instead of the present 
purely most-favoured-nations agreements, ~o~lld 
constitute the best means to solve eXlstmg 
problems." 
(2) The final paragraph (page 134) should remain 

as it stands up to the words " South-Eastern 
European countries " and should then read as 
follows : 

" ..•. are calculated to put the European 
house in order, which would also be to the best 
interest of overseas countries because Europe 
is the greatest consumer of their goods ; at 
the same time it is easy to prove that these 
preferential agreements do not affect ov~rseas 
interests. They would, moreover, necessarily be 
transitory-limited to the period of the 
depression." 

XI. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Journal of the Conference No. 20. 

Distributed to the Economic Commission 
Conf. M.E.fC.E.Sl. Memorandum from the 

Portuguese Delegation. 

XII. ENTERTAINMENTS : VISIT TO 
MANCHESTER OF OVERSEAS AND FOREIGN 

lOURNALISTS 

Arrangements are being made for a limited party 
of overseas or foreign journalists accredited to the 
Conference to visit Manchester. The visitors will 
be the guests of the Manchester Ship Canal Com
pany and the Manchester Development Committee. 
The party will leave Euston by special train on the 
evening of Friday, July 7th, and return from 
Chester by a train arriving in London on Sunday 
evening, July 9th-travelling and hotel accom
modation being provided. Places of industrial and 
social interest will be visited on Saturday when the 
party will be the guests of the Lord Mayor at 
Wythenshawe Hall. On Sunday, the full length 
of the Ship Canal Zone, with its varied maritime 
and industrial interests, will be traversed by tender, 
lunch being taken en route. The arrangements 
being made necessitate the limiting of the party to 
approximately seventy visitors. 

Visiting journalists desiring to be included in 
the party should communicate with Mr. Brady, 
cfo the Hospitality Committee, Fifth Floor, 
Monetary and Economic Conference. 

XIII. FACILITIES FOR DELEGATES AT 
THE CONFERENCE BUILDING : 

BOO~TALLS 

The attention of delegates is called to the 
bookstall on the first floor (North East Wing) of 
the main building of the Conference hall, where 
books published by the League of Nations and 
the International Labour Office, as well as general 
books on economics and finance and British 
Government publications can be obtained. 

The attention is also called to the fact that the 
principal British and foreign newspapers and 
periodicals can be obtained at the bookstall on the 
lower ground floor of the Conference building near 
the delegates' cloakroom. Guide books and :maps 
can also be obtained at this stall. 
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Beginning with the January. 1933 number, 
considerable changes have been made in the 
Monthly Bulletin of Statistics both in form and 
content. Each number now contains :-

An Introduction (2-3 pages) giving, for all 
countries, a survey of the changes currently 
made in the methods of compiling the various 
statistical series reproduced in the Bulletin. 

Special Tables and Diagrams (about 6 pages) 
on subjects of current economic interest, e.g., 
gold stocks, gold production, movement of 
world trade, prices of commodities, stocks of 
commodities, tonnage launched and under 
construction, tonnage laid up, bond yields, etc. 

Monthly Tables (39 pages) showing regularly 
the more important economic statistics of the 
world relating to industrial, mining, and 
mineral production, foreign trade, transport, 
wholesale and retail price indices, banking 
(gold reserves, notes in circulation, discount 
rates, exchange rates, commercial and savings 
bank deposits, indices of stock exchange 
securities, capital issues), un~mployment. 

18/- post free, 
1/6 net. 

A special effort has been made to secure the 
latest information available for each country 
and to keep the series as up-to-date as possible. 
Great progress has been made in this direction, 
thanks to the co-operation of certain Govern-· 
ments by extending the cable service with 
overseas countries. The number of months 
for which data are given has been increased to 
at least fifteen in order to facilitate comparison 
between the most recent figures and those of the 
corresponding period of the previous year. 

Specimen number sent free of charge. 

In connection with the Monetary and Economic 
Conference, a Supplement to the Bulletin 
has been published. n consists of a special 
number, about 50 pages, containing graphs 
and statistical tables. This Bulletin, which 
has been included in the documentary material 
of the Conference, reflects the chief aspects 
of the economic and financial situation at the 
present time. 

Complete Catalogue sent free on application 
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Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room 111-9, Con
ference Building). 

Such corrections or additions are not normally 
published in the Journal, but reserved for inclusion 
m the final records of the Conference which will be 
printed in due course. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reported on 
matters of substance are invited to communicate 
with the Editor ; but the publication of corrigenda 
in the J ournrd should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential 

IL PROGRAMME OF MEETINGS 
1. EcoNoMIC CoMMISSION 

Sub-Commission I I (Co-ordination of Produc
tion): Wednesday, July 5th, at 3.30 p.m., in the 
North Committee Room (Private Meeting. Agenda: 
Coal). 

Sub-Commission II (Co-ordination of Produc
tion): Sub-Committee (Timber): Wednesday, July 
5th, at 10.30 a.m., in Room G (Private Meeting). 

Sub-Commission I I (Co-ordination of Produc
tion): Sub-Committee (Wine): Wednesday, July 
5th, at 3.30 p.m., in Room F (Private Meeting). 

Sub-Commission I I IA (Subsidies, shipping, etc.): 
Wednesday, July 5th, at 3.30 p.m. in Room D 
(Private Meeting). 

Sub-Commission I II B (Indirect protectionism) : 
Wednesday, July 5th, at 11 a.m. inRoomB (Private 
Meeting). 

Sub-Commission I (Commercial Policy) : Thurs
day, July 6th, at 3.30 p.m. in Room A (Private 
Meeting. 

2. BUREAU OF THE CoNFERENCE 

Thursday, July 6th, at 10 a.m. 
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of industrial and of agricultural protection. ~he m. ECONOMIC SUB-COMMISSION I memorandum recently circulated by the Polish 

MMERCIAL POLICY) : TENTH MEETING del ation on the " co~sequences _of ~.he return to 
(CO 30 p m ~ulture in industnal countnes (document 
Held on Tuesday, july 4th, 1933, ae 

3
· · · ~f. M.E.fC.E.52) emphasized that this tendency 

p "d t. M KROGMANN (Germany) was much more dangerous t~an the tende~cy 
resi en · · towards industrialisation in agncultural countnes. 

B PROBLEMS RELATING TO TARIFF ATNH~ In conclusion, he showed, from figures prepar~d 
. TREATY POLICY, INCLUDING by the Agricultural Institute of Rome! that m 

REGIME OF THE MOST-FAVOURED- recent years industrial products had recetved a far 
NATION CLAUSE AND P~SSI:~LE higher degree of protection than ~ad been the case 
EXCEPTIONS (continuation of discussiOn). with agricultural products. In vtew of the _sugges-

tions which had been made to the Econorrnc Co~-
M. Madgearu (Roumania) explained his del':ga- mission with the object of bringing about a h<?n-

tion's view on the main problems of commencal zontal reduction in customs tariffs, the Roumaruan 
policy : di . al delegation made the following proposal : 

1. Prolongation~~ the !ruce.-An uncon t~n ._ "The co-efficient of reduction for each conn-
prolongation was tmposstble. So far as the gn try is best ascertained by taking as a basi~ the 
cultural countries were concerne~, :he truce could lituation at the end of 1929, and by applymg a 
only be prolonged subject to prelimma;Y measures reduction corresponding to the percentages of 
to promote trade by a gradual reduction,. or total increase brought about from 1929 up to June 12th 
abolition of barriers to the export of agncultural 1932. The object of this ~~d~ction should be 
products: to be achieved by means of a general the re-establishment of equilibnum between the 
agreement, concluded by the Co~ference, to t~e customs tariffs applied to industrial products and 
concened action for the reduct!?':!- of excesstve those applied to agricultural_ products of all 
customs duties. The general condtbons favourable sla ) 
to greater freedom of trade must, however, first be kinds." (Provisional tran tton. 
created. In order to reach that end, t~e Confe~ence Mr. Havenga (Union of South A~ca) explained 
should as a first step achieve an n~ternatt~nal that taken as a whole, South Africa was a poor 
settlement of the debt question. Agam,. credi~or co~ try from the agricultural P?int of view :md 
countries should provide debtor countnes Wit~ depended largely on its gold mmes. The mmes 
markets for their production. Failure to do thts would soon be exhausted and it was essential to 
must mean that such countries could not abandon set up secondary industries to take t}leir pl~ce in 
prohibitions and restrictions. ~e same con- the economic life of the country, and m parttcular, 
siderations would also apply to agncultural coun- to give employment to the w~rkmen w~o at the 
tries, failing a considerable reduction in the duties present time were employed m the mmes and, 
on agricultural products and the abandonment at moreover, could not be absorbed by agriculture. 
the earliest possible moment of measures of These considerations formed the basis of the 
indirect protectionism. It was clear that the h Afri U · It uld 
Present system was far from helping these c.ountries tariff policy of the Sout . c~ m<?n. co. 

ural not sacrifice its young mdustnes which were m-to import industrial products by the agncult herently capable of independent existence. Nor 
countries. could it abandon fiscal duties in South Africa. The 

2. Most-favoured-nation dause.-It was not fair Government of the Union would therefore find 
to grant unrestricted most-favoured-nation treat- some difficulty in agreeing to a percentage reduction 
ment to countries refusing to practise a reasonable of existing tariffs or to a sliding scale of percentages 
commercial policy. The benefits of the clause so long as the level of tariffs differed so considerably 
should be granted in a degree corresponding to the from country to country. 
export possibilites of the contracting parties, As the South African tariff contained numerous 
subject to a reservation in the case of debtor States, provisions allowing for the free admission ?f raw 
whose special situation must be borne in mind. or semi-finished products, the effect of a honzontal 

The objections raised to temporary derogations reduction in customs duties would be to reduce 
in the form of preferential treatment were less the protection granted to finished products which 

• categorically worded than hitherto. If, in that were exposed to foreign competition and might 
connection, the Conference was unable to achieve even lead to the disappearance of the margin of 
results in the international and world sphere, it profit which enabled local industry to exist. 
would be necessary to revert to the Stresa con- The Government of the Union was in favour of 
elusions, and the European countries concerned modifying the more extreme protectionist tariffs 
would progressively develop their regional and was prepared to contribute to the lowering of 
organisations on the basis of this preferential these obstacles to international trade. It had 
treatment. Alongside of permanent derogations accepted the temporary customs truce on condition 
relating to frontier traffic and customs unions, that the Members of the League adhered to it 
a derogation, not merely temporary but permanent, themselves and subject to the reservation that it 
was to be expected in the near future in the form should not apply to purely fiscal customs duties. 
of preferential treatment by means of agreements South Africa would support any method likely to 
between European countries united by geographical lead to the restoration of stable conditions in 
and historical ties. production and trade. · · 

3. Tariffs.-It was agreed in principle, even by Much had been said of bilateral agreements, 
the representatives of the United States of America, but unless these agreements were based on the 
that customs tariffs should be lowered ; he would most-favoured-nation clause in its present fonn 
not spend time on discussing whether bilateral or and rendered international and general in their 
multilateral methods should be followed. The scope, they would only lead, in the opinion of the 
most important point was to find a means of South African delegation, to the establishment 
bringing about such a lowering of tariffs as would of tariff zones, in which the contracting parties 
lead to a re-establishment of world economic would enjoy certain special rates. If the rates 
equilibrium. Since the War, there had come about could not be applied to all the countries entitled 
a fundamental disequilibrium between the levels to most-favoured-nation treatment, these bilateral 
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agreements would not lead to any general reduction 
of tariffs and might even give rise to difficulties 
between countries belonging to different regions. 

The Union of South Africa would ask for no 
extension of the exceptions generally admitted at 
the present moment to the most-favoured-nation 
clause, and its policy was directed towards con
cluding, when possible, bilateral treaties containing 
the clause. For some time the Union Government 
had been examining a project for revising the tariff 
actually in force with a view to rendering the 
most-favoured-nation treatment effective, for 
instance, by according a certain trade value on 
this treatment in respect of countries prepared to 
enter into mutual agreements with South Africa. 

The actual tariff in South Africa treated all 
nations alike, with the exception of the British 
Empire, to which certain privileges had been 
granted subject to reciprocity. In spite of that, 
some countries had set up discriminations against 
South African products and were attempting to 
obtain special concessions in exchange for mOst
favoured-nation treatment. The Union policy did 
not lend itself to such a step, and it would probably 
be necessary to divide the South African tariff into 
two : · one part to be applicable to countries 
granting most-favoured-nation treatment by way 
of reciprocity and the other part to countries which 
continued to exercise discriminations prejudicial 
to South African interests. 

It was clear that the Sub-Commission would 
have to find a way of preventing a new increase in 
customs tariffs and even of lowering their present 
level. What use was there in abolishing prohibitions 
and restrictions if their place was only to be taken · 
by excessive customs duties ? The two problems 
were closely connected ; but, in view of the difficulty 
of negotiations, he thought that an attempt should 
first be made to reach the widest possible measure of 
agreement on the question of currency stabilisation. 

M. Clavier (Persia) submitted to the Sub-Com
mission a draft economic chart based upon three 
main principles namely, freedom of trade, equality 
of treatment and mutual assistance between coun
tries (document, Conf. M.E.12). The last principle 
amounted, in fact, to an equality of exchanges, 
goods, capital and services between countries, 
either directly or in a triangular manner. 

He explained the working of the Office for 
International Payments contemplated in his draft. 
It would, moreover, be stipulated that the High 
Contracting Parties would not increase their 
customs tariffs and would abstain from any direct 
or indirect protective measures, except in the case 
of industries working exclusively for home con
sumption. Finally, the benefits of the proposed 
convention would be restricted to its signatories 
or to those who might subsequently accede thereto. 

M. Bue:vo (Argentine Republic) drew attention 
to the fact that, owing to the way in which they 
were applying the quota system, certain countries 
were rendering the most-favoured-nation clause 
inoperative. Argentine was a victim of these 
methods, which were destructive of economic 
equality. Moreover, the preferential treatment 
granted in consequence to certain countries was 
detrimental to consumers and caused injustices 
which must definitely be removed. The division 
of work among the nations could only be based on 
the quality and price of the products and goods 
they could offer each other and this axiom was 
incompatible with the preferences to which he had 
referred. 

M. Loverdos (Greece) urged that the Sub-Com
mission should examine the possibility of special 
and temporary agreements between creditor and 
debtor States for the purpose of enabling the latter 
to carry out the service of their debts in goods. 
Such arrangements would not strictly speaking 
imply any new principle or involve a derogation 
from most-favoured-nation treatment over and 
above those already existing. Furthermore, such 
agreements would cover only debt payment opera
tions and therefore would not involve the danger 
of injuring any country whatever. 

Economically Greece was in a very critical 
situation by reason of the wars which she had 
sustained and the refugees which she had been 
obliged to settle in her territory. She was desirous 
of paying her debts with the proceeds of her 
tobacco sales and she felt that, if the Conference 
was contemplating specially favourable treatment 
for any countries at aU. Greece was entitled to a 
place among them. 

M. Tcbaka!Qf! (Bulgaria) felt that, in order to 
return to a normal and more liberal commercial 
policy, the first step was for the world to eliminate 
certain pernicious measures introduced in inter
national trade in the last few years, more especially 
the artificial clearing system. So long as that 
system continued, it would be impossible to restore 
equilibrium in the balance of payments of certain 
countries. It would also be necessary to agree to 
a progressive abolition of embargoes, such as 
quotas, which affected commercial policy and 
which had been introduced even by some of the 
creditor countries. Bulgaria was of opinion that 
the creditor countries would help the debtor coun
tries to discharge their trade debts if they made it 
possible for them to increase their exports. 

Bulgaria had always been in favour of the most
favoured-nation clause with a single temporary and 
limited derogation on behalf of certain farm 
products from Central and Eastern Europe'(Recom
mendations of the Stresa Conference). 

The Bulgarian customs tariffs belonged chiefly 
to the fiscal category of tariff and allowed certain 
exemptions in the case of raw materials. Bulgaria's 
main object was to develop industries utilising 
national farm products. To sum up, she was in 
favour of a reduction of existing tariffs, not onlr 
by bilateral agreements but also through a multl
lateral agreement laying down the principles to 
be applied for a lowering of excessive duties. In 
particular Bulgaria considered that this reduction 
should apply above all to the prohibitive and 
excessive duties with which agricultural products 
were burdened. His country had started to reduce 
tariffs by bilateral agreements and was ready to 
continue on the same lines, provided that import 
duties were lowered not only on industrial but 
also on agricultural products. 

1rL Rebelo (Portugal) differed from the view 
expressed by the Roumanian delegate, and con
sidered that the wheat-importing countries were 
not responsible for the existing crisis in the cereal 
trade. The figures supplied by the International 
Institute of Agriculture proved that the production 
of wheat in these countries since 1913 was barely 
commensurate with the increase in their population. 
On the other hand, they had not raised their 
customs tariffs, and might therefore be regarded 
as having fulfilled their duties from the inter
national point of view. 

The President proposed that the meeting of the 
Sub-Commission should be adjourned until further 
notice, such notice to be given in the journal. 
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M. Ciancarelli (Italy) reserved the right to 
reply at a later date to certai~ obse~ations sub
mitted during the debate and m particular to the 
speech of the Roumanian delegate. 

(The meeting rose.) 

IV. ECONOMIC SUB-COMMISSION II 
(CO-ORDINATION OF PRODUCTION 

AND MARKETING) : EIGHTH MEETING 

Held on Tuesday, July 4th, 1933, at 3.30 p.m. 

President : Ill. I.E BREToN (Argentine) 

CONSIDERATION OF INDIVIDUAL 
CO.MlllODITIES : 4. COAL 

The Second Sub-Commission of the Economic 
Commission began yesterday its discussion of the 
coal problem. · 

It will consider at its next meeting a draft 
resolution prepared by a Special Drafting 
Cornmi t tee. 

V. ECONOMIC SUB-COMMISSION II 
(CO-ORDINATION OF PRODUCTION AND 
MARKETING) : SUB-COMMITTEE ON WOOD 

The Sub-Committee on Wood held two meetings 
on Tuesday, July 4th, at 11 a.m. and 3.30 p.m. 
It elected Ill. Lesage (France) Chairman and M. 
Ekman (Sweden) Vice-Chairman and began the 
discussion on the problem of wood. The Swedish 
representative made a proposal for the division of 
the principal timber exporting countries in Europe 
into two groups: (1) Finland, Sweden and the 
U.S.S.R., and (2) the Central European countries. 
These two groups would later attempt to co
o;dinate their e!forts for the _PUrpose of adjusting 
timber production to exportmg requirements and 
stabilising the international timber market. 

VI. ECONOMIC SUB-COMMISSION II 
(CO-ORDINATION OF PRODUCTION AND 
MARKETING) : SUB-COMMITTEE ON WINE 

Th~ Sub-Committee on Wine met yesterday 
f!!O~mg and aftern_oon. It considered a pre
~mary draft resolutiOn submitted by Ill. Douache, 
Director of the International Wine Office. 

It had a preliminary exchange of views on the 
proposal subrn!tted by Ill. Douache regarding 
certam . draft ,mternational conventions dealing 
~t~ \nne which the Sub-Committee could be 
mVlted to recommend for conclusion. 

VII. MONETARY AND FINANCIAL 
SUB-COMMISSION II : SUB-COMMITTEE 1 

(Sll..VER) 

Sub-Committee 1 (Silver) of Sub-Commission II 
of the !tlonetary and Financial Commission met 
yesterday _morning under the Chairmanship of 
Senator Pittman (United States of America) to 
dtscuss the progress of the conversations relating 
to the concluston of an understanding between the 
pmducers of silver and the large holders of stocks 
The Sub-Committee decided to continue the~ 
conver;;ations in private and to report to Sub
Comm•sston II when satisfactory progress had been 
made. 

(1. 167J7) 1.91'.10 7, 33 "•· 

VIII. BUREAU OF THE CONFERENCE : Jill"l'B 
MEETING 

The Bureau of the Conference met yesterday 
evening at 6 o'clock under the chairmanship of 
lllr. MacDonald. 
· There was an exchange of views on the present 
position of the work of the Conference and the 
Bureau decided to continue its discussion at a new 
meeting to be held on Thursday, July 6th, at 10 a.m. 

IX. CORRECTIONS TO THE LIST OF DELEGATEll 
ARGENTINE DELEGATION 

Senor Adolfo Scilingo is now acting as Secretary 
to the Argentine Delegation to the Conference. 

AUSTRIAN DELEGATION 

Herr Friedrich Stockinger has returned tc 
Austria, and his duties have been taken over bJi 
the Austrian Minister of Finance, Dr. Karl Buresch, 
who is now acting as leader of the Delegation. 

Herr Vinzenz Schumy, Minister without Port· 
folio, has also taken up his duties in London ru 
member of the Austrian Delegation. 

X. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Journal of the Conference No. 21. 

Conf. M.E.4. Addendum 16. Tariff Truce: 
Accession of Afghanistan, Abyssinia and Haiti. 

Conf. IILE.4. Addendum 17. Customs Truce: 
Uruguay: Stipulations regarding Accession. 

Conf. M.E.ll. Addendum 1. Memorandum by 
the Portuguese Delegation regarding the Note by 
the Economic Relations Section on the Principal 
Tendencies of Present Commercial Policy. 

Conf. M.E.11. Addendum 2. Statement by 
the New Zealand Delegation with regard to the 
Note of the Secretariat on the Principal Tendencies 
of Present Commercial P?licy. 

Distributed to the Economic Commission 
Con f. lii.E./C.E.52. Memorandum submitted by 

the Polish Delegation on the Consequences of the 
re-agrarisation of Industrial Countries. 

Conf. ~I.E./C.E.53. Observations by the Chinese 
Delegation on the Proposals for Stabilising World 
Production of Sugar. 

XI. FACILITIES FOR DELEGATES AT 
THE CONFERENCE BUILDING : 

BOOKSTALLS 

The attention of delegates is called to the 
bookstall on the first floor (North East Wing) of 
the main building of the Conference hall, where 
books published by the League of Nations and 
the International Labour Office, as well as general 
books on economics and finance and British 
Government publications can be obtained. 

The attention is also called to the fact that the 
principal British and foreign newspapers and 
periodicals can be obtained at the bookstall on the 
lower ground floor of the Conference building near 
the delegates' cloakroom. Guide books and 'maps 
can also be obtained at this stall. 
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L lOURNAL OF THE CONFERENCE : 
CORRECTIONS OR ADDITIONS 

Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room III-9, Con
ference Building). 

Such corrections or additions are not normally 
published in the Journal, but reserved for inclusion 
in the final records of the Conference which will be 
printed in due course. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reponed on 
matters of substance are invited to communicate 
with the Editor ; but the publication of corrigenda 
in the journal should be regarded as an exceptional 
measure 'only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential. 

D. PROGRAMME OF MEETINGS 

]. BUREAU OF THE CoNFERENCE 

Thursday, July 6th, a~ 10 a.m. in Room B 
(Private meeting). 

2. EcoNOMic CoMMisSION 

Sub-Commission I (Commercial Policy) : Thurs
day, July 6th, ·at 3.30 p.m. in Room A (Private 
meeting). 

Sub-Commission I I (Co-ordination of Produc
tion) : Thursday, July 6th, at 3.30 p.m. in the 
North Committee Room (Private meeting): Agenda: 
Coal. 

Sub-Commission I I (Co-ordination of Produc
tion): Sub-Committee (Wood): Thursday, July 
6th, at 11 a.m. in Room G (Private meeting). 

Sub-Commission I I (Co-ordination of Produc
tion): Sub-Committee (Wine): Thursday, July 
6th, at 4 p.m. in Room A (Private meeting). 

Sub-Commission I I I B (Indirect Protectionism) : 
Thursday, July 6th, at 11 a.m. in RoomE (Private 
meeting). 



-148-

m. ECONOMIC SUB-COMMISSION n : 
(CO-ORDINATION ·OF PRODUCTION AND 

MARKETING) : NINTH MEETING 
Held on Wednesday, July 5th, 1933, at 3.30 p.m. 

President : .M. LE BRETON (Argentine) 

CO~SIDERATION OF INDIVIDUAL 
COlllliiODITIES : 4. COAL 

The Second Sub-Commission of the Economic 
Commission considered the terms of document 
M.E. 'C.E. 58, on the subject of coal, as follows : 

" In view of the importance of th.e ~oal 
problem to world economy the Conference mVItes: 

" (I) The principal producers t_o make a~ 
endeavour to organise the productiOn of coal , 

" (2) The competent organs of the League 
of Nations to follow the above work and make 
sure that all the interests at stake are safe
guarded; 

" (3) The Council of the League to summon 
a conference of the chief producing and con
suming countries to consider what steps 
should be taken m the event of the endeavour 
mentioned m paragraphs (I) and (2) a~o~e 
not having yielded the desrred results Wlthin 
six months." 

With reference to point 1 above, M. Anzilotti 
(Italy) expressed the opinion that pr?vision 
should be made to enable the representatives of 
consuming countries to keep in touch with the 
progress of negotiations between the principal 
producers. 

This point, together with other suggested amend
ments in the wording of the document, was referred 
to a drafting Sub-Committee composed of the 
representatives of the following countries :-Italy, 
France, United Kingdom, Poland. 

IV. ECONOMIC SUB-COMMISSION n 
(CO-ORDINATION OF PRODUCTION AND 
MARKETING): SUB-COMMITTEE ON WOOD 

The Sub-Committee on Wood, meeting yesterday, 
instructed a Drafting Committee to establish the 
text of a resolution on the question under 
consideration. 

The draft resolution will be examined by the 
Sub-Committee on Friday, July 7th, at 11 a.m. 

V. ECONOMIC SUB-COMMISSION n 
(CO-ORDINATION OF PRODUCTION AND 
MARKETING): SUB-COMMITrEE ON WINE 

The Sub-Committee on Wine, meeting yesterday 
und~r the .chairmanship. of l\1. Santos (Portugal), 
contmued tts constderatton of the draft resolution 
submitted by ~1. Douache. The Sub-Committee 
alter an exhaustive discussion, in which all the 
members present took part, approved the final 
text of the resolution. 

The Sub-Committee at its next meeting will 
examme the techmcal documents which it is 
proposmg to append to the draft resolution. 

VI. ECONOMIC SUB-COMMISSION m A 
(SUBSIDIES, NAVIGATION, ETC.) : 

Ji'U'I'H MEETING 

Held on Wednesday, July 5th, 1933, at 3.30 p.m. 

President : .Mr. BuRGIN (United Kingdom) 

Mr. Burgin, at the request of the Sub-C~mmission, 
explained the yn~ted Kin~~om standpomt on the 
question of shtpprng substdtes: the VIe~s of the 
United Kingdom would be set out m greater 
detail in a memorandum to be circulated. The 
United Kingdom delegation put forward two main 
suggestions : 

(I) That State subsi~es for the c_o!lstruction 
or maintenance of shippmg on competitive routes, 
was uneconomic; they could only lead to t_he 
granting of similar subsidies by other countnes 
andjor to protective meas~res in respect of 
shipping, which would depnve world tr~de of 
the economic and efficient sea transport tt had 
so far enjoyed, disorganise the world fr~ight 
market increase the burdens on nat10nal 
budget~ and lessen the power of maritime coun
tries to pay in services for imports and loans ; 

(2) That, in these circumstances, the countries 
concerned should move as rapidly as possible 
towards the diminution and ultimate abolition 
of State assistance for the construction and 
maintenance of ships on competitive routes. 

The delegate for Greece, describing his country's 
attitude, supported the United Kingdom declara
tion, but asked that an exception be made as 
regarded passenger services. 

The delegate for the Netherlands also supported 
the United Kingdom view and called attention to 
the similarity of the points raised to those put 
forward by Norway and the Netherlands. (See 
Journal No. 21, page 141.) 

The delegate for Norway also agreed with the 
United Kingdom delegation. 

The Italian delegate reserved his country's 
view until the currency position was clearer. 

The. United States delegate also made reserva
tions and referred to the reasons which had at 
various times in their history forced countries 
to establish a national mercantile marine. 

The French delegation pressed for a further 
discussion of the problem and asked for time to 
study the British memorandum. 

The meeting was adjourned till Friday next, 
July 7th, at 3.30 p.m. 

----vn. ECONOMIC SUB-COMMISSION m B 
(INDmECT PROTECTIONISM) : 

SEVENTH MEETING 

Held on Wednesday, July 5th, 1933, at 11 a.m. 

President : M. SuETENS (Belgium) 

INDIRECT PROTECTIONISM 
(See journal No. 21, page 141) 

The Sub-Commission examined the possibility of 
drawing up as complete a list as possible of cases 
of indirect prott"Ctionism based on the list contained 
in the Note by the Secretariat (document Conf. 
M.E./C.E.28), on the examples mentioned in the 
Yugoslav proposal (document Conf. l\I.E./C.E.32) 
and on the list of problems coming within the 
scope of Customs formalities submitted by the 
German delegation (document Conf. III.E.,'C.E.54). 
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JOURNALISTES ACCREDITES AUPRES DE LA 

CONFERENCE MONETAIRE ET ECONOMIQUE1 

SECOND LIST OF'. ADDITIONS TO THE . LIST OF 
JOURNALISTS ACCREDITED TO THE MONETARY 

AND ECONOMIC CONFERENCE1 

Journal 
·Newspaper 

Nom 
Name 

AUSTRALIE-AUSTRALIA 

.Adresse 

.Address 

Australian Newspapers Cable Service Miss D. G. Jenner • • 31, Argyll Mansions, King's Road, 
Chelsea, S. W. 

Vienna Herald 

lntemationaler Holzmarket 

Brazilian Press 

Agence Fournier (Paris) 

Etudes . . . . 
Journal des Debats •• 

J ournee Industrielle 

L'Est Republicain •• 

Berliner Bllrsen Zeitung •• 

Deutsche Allgemeine Zeitung 

Deutsche Mittags Zeitung •• 

Hansadienst .. •• 

Stuttgarter Neues Tageblatt 

Freiburger Zeitung •• 

Wirtschaftsdienst (Hamburg) 

AUTRICHE-AUSTRIA 

: Jnr. Herbert Griinspan 

BRESIL-BRAZIL 

• • Colston Phillips •. 

FRANCE 

. • Max Deutsch 

• • Victor Dillard .. 
• • Philippe Cotnareanu 

• • Maurice Virlogeux •• 

• • Raymond L. Uonard 

• • cfo Gollhard, 23, St. Mary's Road, 
Highbury, N. 

• • 34, Duke Street, St. James's, 
S.W.l. 

• • 16, Holland Park Avenue, W.ll. 

• • 114, Mount Street, W.1 • 

• • Savoy Hotel, W.C.2. 

• • DeVere Hotel, Kensington, W.S. 

cfo Mme. Franc;ois, 1, Glenthome 
Avenue, Addiscombe, Surrey. 

ATJ.EMAGNE-GERMANY 

• • Carl vom Berg 

::}Franz Mayer 

•• Hans Ruser . . 
::}Dr. E. R. Hennings 

• • 6, Carlton House Gardens, S. W.l. 

• • 50, Hunter Street, Brunswick 
Square, W.C.1. 

• • Strand Palace Hotel, W.C.~ . . . . 

• • 30, Gordon Road, Ealing, W.S. 

. . Dr. Leonhard Oberascher Park Gate Hotel, Lancaster Gate, 
W.2. 

PAYS-BAS-NE1'H f:RUNDS 

Agence economique et financiere Jacob Gidding •• . • 175, Fleet Street, E.C.4. 
neerlandaise. 

Utrechtsch dagblad .. 

Al-Alam-ul-Arabi •• •• 

• • Adrianus J. M. van Wessem Russell Hotel, W.C.1. 

IB.AK-m.AQ 

• • Albert Kasperkhan • • 22, Queen's Gate, S.W.7. 

1 La premiere liste a ete publiee le 23 juin 1933 Uournal N° 12).-The first list was published on 
June 23rd, 1933 Uournal No. 12). 



Journal 
Newspaper 

Lietuvos Aidas 

Diario de Lisbon 

Diario Liberal •• 

Hakmiyeti Milliyet •• 

Orient Press Service 

New Statesman 

•• 

.. 

.. 
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Nom 
Name 

Adresse 
Address 

LITHUANIE-LITHUANIA 

• • Pulgis Andrusevicius 

PORTUGAL 

::}Miguel De Ahren .. 

TURQUIE-TURXEY 

• • Falih Ripki 

• • 72, Beaumont Crescent, W.8. 

• • 18, Harrington Gardens, South 
Kensington, S.W. 

. . 11, Portland Place, W. 

ROYAUME-UNI-UNITED KINGDOM 
• . Colonel Cecil L'Estrange 6, Phene Street, S.W.3. 

Malone. 

{

Philip Jordan . . . • 69, Brook Street, W.l. 
• • Donald Barrington-Hudson 2, Vicarage Gardens, W.8. 

(Freelance). 

UNION SUD-AFRICAINE-UNION OF SOUTH AFRICA 

P .E. Advertiser .. • • Hyman Schauder .• • • 63, Belsize Avenue, N.W.3. 

The Annalist. . 

ETATS-UNIS D'AMERIQUE-UNITED STATES OF AMERICA 

George Buchan Robinson.. Dorchester Hotel, W.l. 

Christian Century 

Gainesville Sun 

Harper's Magazine .. 

Journal of Commerce 

Newark News 

New Republic 

St. Louis Journal 

St. Paul Daily News 

World-Telegram 

.. 

.. 

Paul Hutchinson . . 18, Taviton Street, W.C.l. 

Leslie Bennett Tribolet cfo American Express Co., Hay-
market, S.W.l. 

Maurice Hindus 

William G. Calvert 

Arthur Sinnott 

A. Wilfred May 

Franklin Rondybush 

Robert M. Reay 

• • Lorine Pruette 

Park Lane Hotel, W.l. 

Imperial Hotel, Russell Square, 
W.C.l. 

Dorchester Hotel, W.l. 

Savoy Hotel, W.C.2. 

Cosmo Hotel, Southampton Row, 
W.C.l. 

• • York"llotel, W.I • 
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SECOND LIST OF CORRECTIONS TO THE LIST OF 
JOURNALISTS ACCREDITED TO THE MONETARY 

AND ECONOMIC CONFERENCE1 

Journal 
Newspaper 

Nom 
Nam~~ 

ARGENTINE 

.A. dress• 
Address 

El Diario (Buenos Ayres) • • . • Mme Alice Howe • • • . The Arts Theatre Club, 6, Great 

La Croix (France) •• 

Reggel 

Secolo XIX .. 

Newport Street, W.C.2. 

FRANCE 
• • Joseph Van Doorstaer • • 52, Park Hill, Streatharn Common, 

s.w. 

HONGRIF-HUNGARY 

• • lvor Denes • • Wellington Hotel, W.C.2. 

ITALIE-lTALY 

. . Prof. l..ello Gangemi • • 40, Cambridge Terrace, W.2. 

SUISSE--SWlTZERLAND 

Schweizer Press-telegraph (Zurich) R. Gerlach .• • • 7, Museum Mansions, Great 
Russel Street, W.C.l. 

Methodist Press 

London General Press 

ROYAUME-UNI-UNITED KINGDOM 
• • R. Ernest Little • • • • cfo Rev. T. Little, 10, Bramble-

down Road, Sanderstead, 

{

G. C. Layton 
• . W. T. Hart .. 

F.L.Towers . . 

Surrey. 

• • 6, Bouverie Street, E.C.4. 
Do. .. Do. 

1 La premiere liste a ete publiee le 23 juin 1933 Uournal N° 12).-The first list was published on 
June 23rd, 1933 Uournal No. 12). 
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M. Smets (Secretariat) gave an account of the 
work done in this connection by the Economic 
Committee and the Secretariat. He contended 
that it was absolutely impossible to draw up a 
c?mplete list of cases of indirect protectionism, 
smce new cases that could not be foreseen were 
continually coming to light. 

M. Sarnow (Germany) explained that the list 
submitted by his delegation differed from the 
other two in that it mentioned only those cases 
of indirect protectionism which came specially 
within the ~ope of Customs formalities and which 
had been sufficiently P.Xamined by the Economic 
Committee to allow of the early convocation of a 
conference of Government experts, whose task 
it would be to revise and complete the Convention 
on the Simplification of Customs Formalities. 
He was convinced that it was impossible to 
enumerate every case of indirect protectionism, 
and the Sub-Commission would have to limit 
itself to drawing up a very broad formula on the 
lines of the equitable treatment formula proposed · 
by the Secretariat. 

M. Mohoritch (Yugoslavia) approved in principle 
the equitable treatment formula to be inserted 
in treaties of commerce. The proposals in docu
ment Conf. M.E.fC.E.55, submitted by the 
Yugoslav delegation, were, in fact, intended to 
make po5sible the negotiations suggested in the 
Secretariat's formula. This formula should be 
completed with due regard to the Yugoslav 
proposals. 

M. Nederbragt (Netherlands) said that his Govern
ment was prepared to accept both the principles 
contained in the Note by the Secretariat and those 
in the Yugoslav proposals. To a certain extent 
these principles had already been taken into 
account in the commercial treaties recently con· 
cluded by the Netherlands. Nevertheless, it 
would, he thought, be better to adopt these general 
principles in the form of recommendations to be 
taken into account in concluding bilateral treaties 

- than to try to draw up a multilateral convention. 
He considered that a document, which embodied 
all the observations submitted on indirect pro
tectionism and which received the official recogni· 
tion of the Conference, would be of considerable 
value for the conclusion of future bilateral treaties. 

Mr. Nielsen (United States of America) recognised 
the value of resolutions and recommendations, but 
would prefer concrete formulre binding on the, 
Governments. For instance,the equitable treatment 
formula might be. adopted, not only for insertion 
in future bilateral treaties, but as a clause to be 
introduced by way of amendment in existing 
treaties. It might again be linked up to the idea 
of arbitration in cases where friendly negociations, 
opened in consequence of indirect measures which 
broke the balance of treaties of commerce, failed to 
lead to agreement. 

With regard to the previous notice to be given 
in accordance with the Yugoslav proposal, while 
he acknowledged the need for bearing in mind the 
considerations on which that proposal was based, 
he was not sure that it would always be possible 
to give such previous notice to the countries 
concerned in cases where legislative measures were 
involved. 

M. Dall'Oglio (Italy) said that his delegation 
approved in their main lines the general principles 
laid down in the Secretariat note. He felt, however, 
that the equitable treatment formula, which was 
probably offered by way of indication, would have 

to be reconsidered. He concurred in the Nether
lands delegate's opinion as to the adoption of the 
principles suggested in the form of recommendations 
rather than of a convention. He pointed out in 
this connexion that the 1923 Convention on the 
Simplification of Customs Formalities had not yet 
been ratified by a large number of countries. 

· M. Gomes (Ecuador) remarked that the objections 
which might be raised against the. principles 
enunciated in the various documents before the 
Sub-Commission turned mainly on questions of 
drafting. It would, he thought, be best to ask 
a Drafting Committee to examine the most suitable 
formulre for putting them into concrete shape. 
He agreed with the Netherlands and Italian 
delegates that the Sub-Commission should confine 
itself to formulating recommendations instead of 
aiming at the conclusion of a convention. 

Mr. Masters (New Zealand) shared the United 
States delegates doubts as to the immediate 
acceptance of the Yugoslav delegation's proposal 
with regard to previous notice in the event of 
modifications in the existing regime. In New 
Zealand changes introduced by legislation 
necessarily had immediate effect. He thought, 
however, he could say that his Government 
would be able to accept the equitable treatment 
formula, although it was not very precise and 
·would have to be revised. He assured the Sub
Commission that his Government would willingly 
co-operate in any action for remedying the evils 
of indirect protectionism. 

(The meeting rose.) 

VIII. t:ORRIGENDA 

1. Journal No. 22, page 145. Add aJ the end 
of the second paragraph of the speech of 
M. Clavier (Persia) : 

" M. Clavier explained that his draft also 
aimed at monetary stabilisation and the abolition 
of exchange control, the undertaking of big scale 
public utility works, the liquidation of stocks of 
cereals, cotton and coal in the large producing 
countries, the uninterrupted raising of price 
levels, improvement in the financial situation of 
debtor countries and, finally, the gradual 
reduction of customs tariffs. 

" In fact, the draft would fulfil the desires 
expressed by the majority of the delegations. 

"For all these reasons, M. Clavier recom
mended his draft to the delegations for their 
favourable consideration and appealed to their 
spirit of international unity." 

2. Journal No. 22, page 145. The last two sentences 
of the speech of M. Rebelo (Portugal) should 
read ~ foUows : 

" The figures supplied by the International 
Institute of Agriculture proved that the pro
duction of wheat in these countries since 1913 
was barely commensurate with the increase in 
their population, the big increase in 1932 being 
mainly due to exceptionally favourable weather. 
On the other hand, Portugal had only raised her 
customs tariffs in order to prevent too disastrous 
a fall in the price of wheat, and might therefore 
be regarded as having fulfilled her duty from 
the point of view of international commerce." 
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IX. I)()CUMENTS DISTRIBUTED TO THE 
coNFERENCE 

Journal of the Conference No. ~2. . . 
Recueil de Statistique de l'Instltut mternabonal 

du Commerce (French only). 
Conf. M.E.I2. Draft Economic Charter sub

mitted, in his Personal Capacity, by M. Clavier, 
Member of the Persian Delegation. 

Conf. M.E.I3. Communication from the Dele
gation of Afghanistan. 

Conf. M.E.I4. Declaration by the United States 
Delegation. 

Distributed to the Economi& Commission 
Conf. M.E.jC.E.54. Sub-Commission III B 

(Indirect Protectionism) : Ad No. 3: · Observa
tions by the German Delegation. 

Conf. 1\I.E./C.E.SS. Sub-Commission III B 
(Indirect Protectionism) : Proposals by the 
Yugoslav Delegation. 

Conf. M.E.jC.E.56. Sub-Commission II (Co-
ordination of Production) : Sub-Committee on 
Wood: Proposal submitted by M. Ekman 
(Sweden). 

Conf. M.E.jC.E.57. Sub-Commission I (Com
mercial Policy) : Proposal by the Roumanian 
Delegation. 

Conf. 1\I.E./C.E.SS. Sub-Commission II (Co-
ordination of Production and 1\larketin!!") : Coal : 
Proposal submitted to Sub-Commission II. 

Distributed to the Monetary and Financial 
Commission 

Conf. l\I.E./C.M.F.22. Sub-Commission II: 
Sub-Committee 2 : Draft Resolution. 

X. SUPPI.EMENTARY LIST OF MEMBERS 
OF THE FRENCH DELEGAnON 

Ill. Auboin (Ministry of Finance). 
Ill. Rapenne (Ministry of Colonies). 
Ill. Gregh (Principal Secretary at the Merchant 

Shipping Ministry). 
Ill. Wellhoff (Honorary Attache at the Cabinet of 

the Minister for Merchant Shipping). 

M. Uon Fabre (Ministry for Merchant Shipping). 
M. Marchegay (Ministry for Merchant Shipping). 
!If. Cangardel (Ministry for Merchant Shipping). 
M. Hequet (Ministry for Merchant Shipping). 
M. Claude Lewy (Ministry for Merchant Shipping). 
M. Boissard (Inspector for Finance). 
M. Picard. 

XI. ENTERTAINMENTS : . 
RECEPTION AT SOUTH AFRICA HOUSE 

AND THE FILM GALA DISPLAY 

Delegates to the Monetary and Economic 
Conference and others are in some doubt as to 
accepting invitations both for the Reception at 
South Africa House and for the Film Gala at the 
New Victoria Cinema, on July 12th. 

There need be no hesitation, however, in 
accepting both these engagements, as arrangements 
are being made whereby the delegates may leave 
the Film Gala in time to be present at the Reception 
at South Africa House. 

It is hoped that replies will in any event be 
received to both invitations. 

m. FACILITIES FOR DELEGATES AT 
THE CONFERENCE BUILDING : 

BOOKSTALLS 

The attention of delegates is called to the 
bookstall on the first floor (North East Wing) of 
the main building of the Conference hall where 
books published by the League of Natio'ns and 
the International Labour Office, as well as general 
books on economics and finance and British 
Government publications can be obtained. 

The attention is also called to the fact that the 
principal British and foreign newspapers and 
periodicals can be obtained at the bookstall on the 
lower ground, floor of the Conference building, near 
the delegates cloakroom. Guide books and maps 
can also be obtained at this stall. 

The ] ...,...Z is issued each morning Co · will be deli d · or sent by post For ubsc · ti j p•es vere to subscnberl at their private addre'!Ses wh~re possible 
tions Departm~nt M~rs r~eoons, ~ y ~ U Monetary and Economic Conference Building. League of Nations Publica: 
Howard, Sugar r.:,..f Cou · rge en nwm, Ltd., 40, Museum Street, W.C.I (Holbom 8203). Messrs. Barker & 
Oxford Street w 

1 
(M rt, Leadenball Street, E.C.3 (Monument 1735). Messrs. John & Edward Bumpus Ltd. 350 

P. s. King & Son: Ltda>i~rg~l·s~·~~St A.t& l'~t<'V' Ltd., 19, Queen Victoria Street, E.C.4 (Central7SI3). Messrs: 
S.W.7 (Kensington 127S). 'Messn w H See 'th ·&·So ~~~odna 4324). Messrs. Lamley & Co., 1. 3, 5, Exhibition Road, 
W.C.2. Messrs F a: E Ston t.an.: L · : m• . n, ·• ewspaper Department, Strand House, Portugal Street, 
9566); 7, St. Mary Axe. E C; (Ce~t~ds56J)9, ~eaps•d;;., E.C.2 (Central 9566): 50/51, Old Broad Street, E.C.2 (Central 
Hefler a: Sons 4 Petty (; · · Cam . · essrs. wes & Bowes, I and 2, Trinity Street, Cambridge. Messrs W 
a: Hu heo, 

34 
'c' ury, bndge. Messrs. B. H. Blackwell, Ltd., 50/51, Broad Street, Oxford. Messrs. She~ratt 

Thin g54 5S ~n~sS s~:~j, MBan~hest~~· ":,•ssr~. HMenry Young & Sons, Ltd., 12, South Castle Street, Liverpool. Mr. James 
' • • n ge, m urg . essrs. Jackson, Wylie a: Co., 73, West George Street, Glasgow. 

(L 1•7W) 1,800 7.:13 Hw. 
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L .JOURNAL OF THE CONFERENCE : 
CORRECTIONS OR ADDmONS 

Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room 111-9, Con
ference Building). 

Such corrections or additions are not normally 
published in the Journal, but reserved for inclusion 
m the final records of the Conference which will be 
printed in due course. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reponed on 
matters of substance are invited to communicate 
with the Editor ; but the publication of corrigenda 
in the Journal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential 

IL PROGRAMME OF MEETINGS 

1. EcoNOMIC CoMMISSION 

All the Sub-Commissions of the Economic 
Commission : 

Sub-Commission I (Commercial Policy), 
Sub-Commission I I (Co-ordination of Produc

tion), with its Sub-Committees, 
Sub-Commission I I I A (Subsidies and Mer

chant Shipping), 
Sub-Commission I I I B (lndirectProtectionism, 

etc.), 
are invited to meet to-day, Friday, July 7th, at 
11.30 a.m. in the North Committee Room. All 
the members of these Sub-Commissions, together 
with the members of the Economic Commission 
who do not belong to any one of them are asked to 
attend. · 

It is understood that, as a result of this arrange
ment, the meetings of Sub-Commissions and Sub
Committees, which were to be held this morning, 
will not take place. 

2. :MONETARY AND FINANCIAL CoMMISSION 

Sub-CommissUm I (Immediate Measures) will 
also meet to-day, Friday, July 7th, at 11.30 a.m., 
in the South Committee Room. 

Sub-Commission I I (Permanent Measures) will 
meet to-day, Friday, July 7th, at 3.30 p.m., in the 
South Committee Room. 



-152-

m ECONOMIC SUB-COMMISSION I 
(COllmtERCIAL POLICY) : ELEVENTH MEETING 

Held Otl Thursday, July 6th, 1933, at 3.30 p.m. 

Acting President : . Mr. RUNCIMAN (United 
Kingdom) 

The President observed that the general di;;
cussion was virtually finished. The next step, m 
normal circumstances, would be to attempt to 
extract from the discussion the elements of an 
agreement. It did not seem, however, that the 
Sub-Commission could that day usefully reques~ a 
drafting committee to prepare a text expressmg 
the general view. The Sub-Commission's pro
ceedings were naturally influenced by what was 
going on elsewhere, in particular in the Bureau. 
Nevertheless, matters could not be left where they 
were in the hope that they would not grow worse 
and it would be regrettable if the Sub-Commission's 
work were regarded as terminated. 

M. Bonnefon-Craponne (France), while approving 
the President's remarks, said that pending the 
decisions to be taken by the Bureau, the French 
delegation, and no doubt other delegations, would 
have difficulty in expressing a final opinion on 
the problems raised during the general discussion. 
He proposed that the Sub-Commission should 
adjourn until the Bureau's decisions were known. 

The French delegation's proposal was seconded 
by the Italian, German, Belgian, Roumanian, 
Hungarian, Norwegian and Polish delegations. 

The President decided to adjourn the meetings 
of the Sub-Commission, which will be convened 
again in due course through the Secretariat. He 
invited the delegations to think over in the mean
time the suggestions that had been put forward 
and the practical effect that might be given to the 
Sub-Commission's work. He pointed out that five 
delegations at least had submitted proposals which 
might offer a useful basis of discussion when work 
was resumed. 

(The meeting rose.) 

IV. ECONOMIC SUB-COMMISSION m B 
(INDmECT PROTECTIONISM) : 

EIGHTH MEETING 

Held 0t1 Thursday, July 6th, 1933, at 11 a.m. 

President : M. SuETENS (Belgium) 

COCOA DISEASES 

The Sub-Commission adopted the following new 
draft of. the proposal. of the delegation of Ecuador 
concerrung research mto cocoa diseases : 

" Th.e Sub-Commission considers that it would 
be d~rable to ask the International Institute 
o.f Agnculture ~t Rome to devote special atten
tion to and stimulate research into the means 
for t.he prevention and cure of cocoa diseases if 
J>?S-~tble, on ~he spot in territories where s~ch 
dtseases are rife." 

CONCILIATION AND ARBITRATION 
PROCEDURE AS REGARDS THE IN
TERPRETATION OF CONVENTIONS 
CONCERNING THE HEALTH REGULA
TIONS APPLICABLE TO INTER
NATIONAL TRADE IN LIVESTOCK 
AND AGRICULTURAL, ANIMAL OR 
VEGETABLE, PRODUCTS 

The Sub-Commission then discussed the joint 
proposal of the Bulgarian, Estonian, French, 
Polish, Roumanian and Yugoslav delegations 
suggesting that the League of Nations should be 
asked to study, in full agreement with the Inter
national Institute of Agriculture, the basis of a 
convention creating a conciliation and arbitration 
procedure for dealing with disputes arising from 
the application of regulations governing the import 
and export of livestock and agricultural, animal or 
vegetable, products (document Conf. M.EfC.E.59), 

M. Mohoritch (Yugoslavia) 
Czechoslovak delegation also 
proposal. 

said that the 
supported the 

M. Walter (Germany) understood that the 
intention was to provide a special protective 
measure to be taken before any attempt was made 
to put . into application the draft veterinary 
conventions drawn up by the League of Nations. 
Such a step would be premature so long as it was 
uncertain whether conditions were favourable for 
international collaboration in respect of veteririary 
regulations. 

M. Roman (Poland) explained that the authors 
of the proposal were contemplating the creation of 
a conciliation and arbitration procedure only after 
a diplomatic conference had concluded the three 
veterinary conventions which had been drafted by 
the Secretariat of the League, and until such time 
as these conventions had been completed by a 
convention on meat and livestock, which was still 
being drafted. The first three conventions, especi
ally the convention on the organisation of veterinary 
services, might be adopted in the course of the year. 
The Thirteenth Assembly of the League had adopted 
a resolution to that effect and the necessary credits 
had been voted for a diplomatic conference. But 
the fourth convention could only be concluded 
during the following year. The proposal before the 
Sub-Commission was intended to afford a measure 
of protection to agricultural countries which would 
need it during the intermediary period. 

E9:t'l De La Warr (United Kingdom) recognised 
th~ l!"portan~e of t~e problem and approved in 
prmctple the 1dea which had been in the minds of 
the authors of the proposal. Nevertheless he 
emphasised the disadvantages of an arbitr~tion 
pr<><;edur~ which would cover not only the scientific 
)USt~cation of veterinary measures, but also the 
practice of national administrations. He would 
rather suggest procedure by consultation between 
the States concerned. 

On the President's request, he explained that 
thereby he meant that Governments would give 
preliminary warning to the States concerned of the 
measures they intended to take and would negotiate 
with them. Only in urgent cases would these 
measures be immediately applied, but the Govern
ments which took them would have to give reasons 
to justify their urgency. 

. Mr. Nielsen (United States of America) thought 
1t w~~d be preferable to choose a simpler formu4l 
proVlding for the establishment of summary 



~ 153-

arbitration procedure. There was no need, he 
thought, to make special mention of any arbitration 
tribunal. 

M. Dall'Oglio (Italy) approved in principle of 
the ~dea of arbitration, but thought that the arbi
tration clause should be inserted in bilateral 
commercial treaties and should not be made the 
subject of a multilateral convention. 

. The representative of the Irish Free State, in 
his capaaty as observer, said that his Government's 
point of view was similar to that expressed by the 
United Kingdom delegate. 

M. W~ter (Germany) !lo~ed the Polish delegate's 
explanations, He agam ms1sted that the discussion 
of this question was premature so long as it was 
no~ known whe.ther the diplomatic conference 
which was to discuss the draft veterinary con
ventions would achieve a positive result. 

M. ~man (Poland) suggested that any decision 
on t~s matter s~ould be postponed until the 
question of vetermary conventions came under 

· discussion. He reserved the right to submit on 
that occasion a fresh proposal which would take 
acco~t of the pec~arities of ~he organisation of 
vetermary seTV!ces m the Umted Kingdom and 
would combine the idea of conciliation and arbitra
tion with that of consultation suggested by the 
United Kingdom delegate. 

This proposal was adopted.· 

INDIRECT PROTECTION 

(see Journal No. 23, page 148) 
The Sub-Commission resumed the discussion of 

the general principles laid down in the Secretariat 
Note (document Conf. M.E.fC.E.28) and in the 
Yugoslav proposal (document Conf. M.E.fC.E.55). 

Earl De La Warr (United Kingdom) approved 
in principle the formula of equitable treatment 
laid down in the Secretariat Note. He thought, 
however, that the Sub-Commission should not go 
beyond the adoption of a general recommendation 
as to the insertion, in bilateral treaties of commerce, 
of a clause on the lines indicated by the Secretariat. 

Mr. Nielsen (United States of America), referring 
to his previous remarks on the subject, em
phasised the importance of going further than a 
mere general recommendation. In his opinion the 
various delegations should select from among the 
existing cases of indirect protection those which 
appeared to them capable of an objective solution 
and should make suggestions to the Sub-
Commission. · 

The President observed that the members of 
the Sub-Commission were in agreement on the 
general principles. He associated himseH with 
the opinion of the United States delegate and 
invited the various delegations to submit sugges
tions on the lines indicated by Mr. Nielsen. 

(The meeting rose.) 

V. ECONOMIC SUB-COMMISSION D 
(CO-ORDINATION 0.11' PRODUCTION AND 

MARKETING) : SUB-COMMI'ITEE ON WOOD 
The Sub-Committee on Wood, meeting yesterday, 

noted the statements on the timber question sub
mitted by the Austrian, Czechoslovak, French, 
Polish, Roumanian and Yugoslav delegations. 
The Sub-Committee then examined and adopted 
a draft resolution. Provisional reservations were 
entered by the Canadian, Finnish and U.S.S.R. 
delegations. 

(L 18782J 

• The Italian delegate, speaking as representative 
o~ a country which both imported and produced 
timber, stated that he was in favour of any attempts 
to ~ure agreem~nts among the exporting countries, 
proVld~ they pa~? due regard to the interests of the 
Importing countnes. He reserved the right, how
ever, to declare ~s opinion and to signify his 
approval or otherwise when he was in a position 
to appreciate exactly the scope and consequences 
of the agreements proposed. 

VI. ECONOMIC SUB-COMMISSION D 
(CO-ORDINATION OF PRODUCTION AND 

MARKETING) : TENTH MEETING 

Held 011 Thursday, July 61h, 1933, al3.30 p.m. 

Acting President : Sir Philip CUNLIFFE-LISTER 
(United Kingdom) 

CONSIDERATION OF INDIVIDUAL 
COMMODITIES : 4. COAL 

(Continuation of discussion) 

After discussion, the Sub-Commission adopted 
th~ follo~g re~sed text of the proposal sub
mitted by 1ts special Drafting Committee (document 
Conf. M.E./C.E.58) : 

" In view of the importance of the coal problem 
to world economy, the Conference invites : 

"1. The principal producers to make an 
endeavour to organise the production of coal 
on an international basis, it being understood 
that any agreements concluded are to be 
followed and supplemented, if and where 
nece~. by agreements with the importing 
countnes; 

" 2. The competent organs of the League 
of Nations to follow the above work and to 
make sure that all the interests affected are 
safeguarded, including in particular the 
interests of the importing and consuming 
countries ; with this object the Sub-Committee 
appointed by the Economic Committee to 
study the coal problem may be re-convened ; 

" 3. The Council of the League of Nations 
to summon a conference of the chief producing 
and consuming countries to conSider what 
steps should be taken if the results contem
plated in paragraphs 1 and 2 above have 
not been attained within six months." 

M. Rose (Poland) declared that his final approval 
of this text was subject to confirmation from Poland. 

M. Rebello (Portugal) said that his delegation, 
though well aware of the seriousness of the coal 
crisis, considered that discussion by the Conference 
of the co-ordination of production and marketing 
of this product was inopportune. The crisis was 
due not so much to the fall in prices as to their 
maladjustment, more particularly between the 
prices of raw materials and manufactured products, 
and between agricultural products and industrial 
products. The prices which suffered from the 
greatest disequilibrium should be dealt with first 
and the consideration of goods such as coal, whose 
prices were relatively less depreciated, should be 
dealt with later. 

After quoting figures showing that the price of 
coal between 1929 and 1932 had fallen considerably 
less than that of several agricultural products, the 
Portuguese · delegate stated that this fact had 
been one of the main causes which had enabled 
industrial products ~o resist an excessive fall in 

•• 
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prices. The relatively small fall in the price of 
coal was perhaps due to the restriction in ~o.rld 
production, which had fallen fro~. 106 mJilion 
tons per month in 1929 to 75 million tons per 
month in 1932. 

vm. BUREAU OF THE CONFERENCE : 
SIXTH MEETING 

It would be a mistake to apply to coal a plan 
of co-ordination which would lead to a still further 
restriction of output and increased prices. . In his 
opinion, efforts should first be made to rru~e the 
prices of those produc~s which had most d7pre~tated; 
this would automatically lead to a nse m the 
price of less depreciated products such as coal. 
If endeavours were made to raise all prices 
simultaneously, the existing disequilibrium, which 
was one of the causes of the crisis, would continue 
to exist. 

On the general question of the lines taken by the 
Monetary and Financial Commission, his delegation 
was of opinion that the raising of prices was primarily 
an economic and not a monetary question. He 
considered that a relative adjustment of prices, 
and in particular the adjustment of agricultural 
and industrial prices, was of more importance than 
a general raising of all prices. Even if the Con
ference arrived at agreement regarding all the 
most important products, there would still remain 
the most difficult question of all, namely, the 
settlement of the relation in prices between tltese 
various products. This was a further reason for 
restricting the number .of products for which 
world control was proposed. 

Finally, he pointed out in regard to coal that, as 
the greater part of the coal output came from five 
countries, it would be better to leave to these 
countries the solution of this important problem: 

This concluded the Sub-Commission's work on coal. 

FUTURE WORK OF THE SUB-COMMISSION 

Sir Philip Cunli.H&-Lister (Unit~ Kingdom) 
asked that schemes covering tin and tea be 
examined at subsequent meetings. He added that 
the United Kingdom delegation wished to place 
cocoa on the agenda of the Sub-Commission. 

The Sub-Committee on sugar will meet at 
3.30 p.m. on Friday, July 7th, to receive a report 
from its chairman. 

(The meeting rose.) 

VII. ECONOMIC SUB-COMMISSION n 
(CO-ORDINATION OF PRODUCTION AND 
MARKETING) : SUB-COMMITTEE ON WINE 

The Sub-Co~ittee. on Wine met yesterday 
under. the C~rurmanshtp of M. de Garcia Santos. 
~t agam ~onstdered the draft resolution adopted at 
tts pr~vtous meeting and settled the final text. 
~t dead~d to annex to the resolution, by way of 
mfo~tton, the scheme for an international 
of!iaal method to be applied to the analysis of 
wme established by M. Filandeau. 

The Vice-Chairman said he would forward the 
draft reso~ut~on to the Chairman of Economic 
Sub-Commtsston II (Co-ordination of Production 
and Marketing). · 

The Sub-Committee on Wine will meet again on 
?f~nday,_ July lOth, at 4 p.m., to examine the 
m ormation placed at its disposal by M. Douarche 
Director of the International Wine Office. ' 

-. 

The Bureau of the Monetary and Economic Con
ference, meeting yesterday, unanimously adopted 
the following resolution presented by its President, 
Mr. J. Ramsay MacDonald, after consultation with 
a number of his colleagues : 

" Whereas the Bureau is firmly determined to 
proceed with the work of the Conference to the 
utmost possible extent and as rapidly as possible ; 

" And whereas, on account of circumstances 
which have recently arisen, the countries on the 
gold standard find themselves obliged to declare 
that for the time being it is impossible for them 
to . take part in any discussion of monetary 
questions: 

" The Bureau agrees unanimously to : 

" (a) Request each Sub-Committee to meet 
as soon as possible to draw up a list of the 
questions which can, in these circumstances, be 
usefully studied by it, 

" (b) Meet as soon as the reports of the Sub
Committees have been received in order to 
make recommendations as to the arrangements 
which should be made for the further business 
of the Conference." 

The Bureau will meet again on Monday, July 
lOth, to receive the reports requested from the 
Sub-Committees. 

IX. INTERNATIONAL ORGANISATIONS IN
VITED BY THE COUNCIL OF THE 
LEAGUE OF NATIONS TO APPOINT 
REPRESENTATIVES TO BE AT THE 
DISPOSAL OF THE CONFERENCE AND 
ITS COMMISSIONS : LIST OF REPRE
SENTATIVES. 

INTERNATIONAL Co-oPERATIVE ALLIANCE 

Mr. Henry J. May, Secretary-General, Orchard 
House, 14, Great Smith Street, London S.W.l. 

M. Ernest Poisson, Vice-Chainnan, Orchard 
House, 14, Great Smith Street, London, S.W.l, 
to be replaced if necessary by 

Sir Thomas Allen, Vice-Chairman, Orchard 
House, 14, Great Smith Street, London, S.W.l. 

INTERNATIONAL CHAMBER OF CoMMERCE 

Observers: 
M. Alec Barbey, Member of the Secretariat of 

the International Chamber of Commerce 
14, Queen Anne's Gate, S.W.l. ' 

Mr. Owen Jones, British Administrative Corn
missioner accredited to the International 
Chamber of Commerce, 14, Queen· Anne's 
Gate, S.W.l. 

INTERNATIONAL AGRICULTURAL CoMMISSION 

The }._l:arquis d~ Vogue, Chairman of the Inter
national Agncultural Commission. 

Dr. Andre Borel, of the Swiss Peasant Union at 
Brougg (Argovie, Switzerland). 
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X. ERRATUM TO THE SECOND LIST OF 
ADDmONS TO THE LIST OF lOUB.NALISTS 
ACCREDITED TO THE MONETARY AND 

ECONOMIC CONFERENCE 

(Published in Journal No. 23,July 6th, 1933.) 

F~: ~ 

meine Zeit- Franz Mayer . 50, Hunter Street, 
Deutsche Allge-} 

ung. Brunswick Sq., 
Deutsche Mit- W.C.l. 

tags Zeitung 

Read : Austria 

w:e ~f:-}Franz Mayer 
ung 

Wiener Mittags 
Zeitung 

50, Hunter Street, 
Brunswick Sq., 
W.C.l. 

XL DOCUMENTS DISTRIBU'tED TO THE 
CONFERENCE 

Jourflal of the Conference, No. 23. 
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L lOURNAL OJ!' TBE CONFERENCE : 
CORRECTIONS OR ADDITIONS 

Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room III-9, Con
ference Building). 

Such Corrections or additions are not normally 
published in the Journal, but reserved for inclusion 
in the final records of the Conference which will be 
printed in due course. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reported on 
matters of substance are invited to communicate 
with the Editor; but the publication of corrigenda 
in the journal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential 

IL PROGRAMME OF MEETINGS 

I. BUREAU OF THE CoNFERENCE 

Monday, July lOth, at 11.30 a.m., in Room B. 

2. MONETARY AND FINANCIAL CoMMISSION 

Sub-Commission II (Permanent Measures) : 
Monday, July lOth, at 10 a.m., in the South 
Committee Room. 
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m ECONOMIC COMMISSION : 
JOINT MEETING OF SUB-COMMISSIONS 

Hdd on Friday, July 7th, 1933, at 11.30 a.m. 

President : l\1. CoLIJK (Netherlands) 
• 

The President, after explaining that the preseJ?-t 
meeting was not a meeting of the Econo.miC 
Commission but a joint meeting of the vanous 
Sub-Commissions, drew attention to the terms of 
the resolution adopted by the Bureau on the 
previous day (see Journal No. 24, page 154). To 
enable the President and the Rapporteur of ~he 
Economic Commission to supply the Bureau With 
a complete statement of ~he replies by the Sub
Commissions to the question put to them by the 
Bureau, he requested the Preside_nts o~ ~he several 
Sub-Commissions to hand him m wntmg at the 
end of the afternoon a statement of the views of 
their Sub-Commissions as to which questions 
should be continued or shelved, unless any parti
cular Sub-Commission was prepared to state at 
once that it could usefully resume its work 
immediately. 

The present position as ~o the Sub-CommissioJ?-S 
and Sub-Committees appomted by the EconomiC 
Commission was as follows : 

Sub-Commission I (Commercial Policy) : Presi
dent, M. Krogmann.-This Sub-Commission was 
dealing with the following questions : 

(a) Various restrictions on international· trade; 

(b) Problems relating to tariff and treaty 
policy, including the regime of the most
favoured-nation clause. 

Sub-Commission II (Co-ordination of production 
and marketing) : President, M. Le Breton.-This 
Sub-Commission had set up various Sub-Com
mittees dealing with coal, sugar, wood and wine. 
Other questions had been discussed but no sub
committee had been set up to examine them in 
detail. Other topics had been brought forward 
during the "general debate, but had not formed the 
subject of a general discussion. Mention had been 
made of certain other products such as cocoa, tea, 
tin and copper, regarding which no proposals had 
yet been submitted. The same applied to silver 
which was being discussed in the Monetary and 
Financial Commission also. Other problems con
nected both with commercial policy and the 
regulation of production might be referred to some 
of the existing Sub-Committees. 

Sub-Commission 111 A (Subsidies, shipping and 
others). . 

Sub-Commission Ill B (Indirect protectionism, 
etc.). 

.. Ite~ IV ~n the Economic Commission's Agenda, 
Pubhc \\ orks and Other Measures for reducing 

Unemployment," would have to be discussed at a 
joint meeting of members of the Economic and of 
the Monetary and · Financial Commissions. In 
accordance with a decision take~ that morning by 
the Pres1dcnt of the Conference, m concert with the 
Presidents, Vice-Pre~i~ents and Rapporteurs of the 
two plenary Comm1ss1ons, an opportunity would 
late_r be afforded to a representative of the Inter
na_tlonal ~hour Office to make a statement on 
thiS question. 

Sir Philip Cunlifte-Lister (United Kingdom) 
stated at ~mce that Sub-Commission II (Co-ordina
tion) considered that it should continue its work as 
soon as possible. 

M. Coulondre (France) and M. Asquini (Italy) 
supported this statement, considering that the 
co-ordination problems were independent of the 
monetary problem. 

Mr. Bruce (Australia) understo<;><i. that the deci
sions reached by the Sub-Commissions would be 
communicated to the President and the Rap
porteur of the Economic Commission who would 
then report to the Bureau. The questions at issue 
were so important that it would be preferable not 
to leave them to be decided by the Sub-Commissions 
alone, on which many delegations had no member ; 
the Sub-Commissions should send their replies to 
the plenary Economic Commission, which would 
be in a better position to reach final decisions 
as it would be able to take into account all the 
answers received. 

The President pointed out that the procedure 
which he had suggested was strictly in accordance 
with the resolution of the Bureau. After the 
Bureau had made its recommendations next 
Monday, the delegations would naturally have an 
opportunity to express their views whether such 
recommendations had been made to the Economic 
Commission or to the plenary Conference. 

Mr. Bruce (Australia) had no objection to the 
proposal that Sub-Commission II, on which 
Australia was represented, should resume its 
work at once. He did not wish to take any 
responsibility in respect of the decision to be 
reached by Sub-Commission I, which included no 
Australian representative. 

The proposal of Sir Philip Cunliffe-Lister (United 
Kingdom) in regard to Sub-Commission II, was 
approved. 

M. Suetens (Belgium), President of Sub-Commis
sion III B (Indirect Protectionism), said that this 
Sub-Commission was in a position to continue its 
enquiry into the problems referred to it, which 
were not connected with monetary questions. 

It was decided that Sub-Commission III B should 
resume its w6rk at once. 

Dr. Burgin (United Kingdom), President of 
Sub-Commission III A (Subsidies, particularly 
Shipping Subsidies), said that this Sub-Commission 
had already received a great deal of information 
from the various delegations, that it accordingly 
seemed possible to form certain conclusions,. more 
particul~ly in connection with shipping subsidies. 

The President, in view of doubts expressed by 
one of the delegations, asked Sub-Commission III A 
to meet at once and take a decision on the question 
referred to it. · 

He added that Sub-Commission I (Commercial 
Policy) would also meet at once. As, however, 
many countries closely concerned with the problem 
of commercial policy were not represented on 
Sub-Commission I, any decision which it might 
t~e would not be definitive, but would be sub
mitted to the Bureau purely for information, with 
a view to the recommendations to be made. He 
thought that it would be necessary, at a general 
discussion at the beginning of the following week, 
to decide which questions could be dealt with and 
which could not. 

In conclusion, he requested the Presidents of the 
various Sub-Co!llmissions to st~te clearly in "their 
reports the attitude of the vanous delegations. 

(The meeting rose.) 
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IV. ECONOMcrC ~O~ON I 

(COMMER-CIAL POLICY) : 
TWELFTH lliEETil'IG 

Held em Friday, July 7th, 1933, at 12.30 p.m. 

President : M. KROGMANN (Germany) . 
The Sub-Commission met in accordance with the 

request of the Bureau that each Sub-Committee 
should meet as soon a:s possible to draw up a list 
o~ the questions which might, in the existing 
circumstances, be usefully studied by it. 

The discussion showed that there were consider
able differences of opinion among the delegations. 
The President was instructed to prepare a report 
on the discussion for submission to the President 
of the Economic Commission. 

(The meeting rose.) 

V. MONETARY AND FINANCIAL SUB
COMMISSION I (IMMEDIATE MEASURES) : 

TENTH ldEE1'10N'G 
Held em Friday July 7th, 1933 at 11.30 a.m. 

President : M. JuNG (Italy) 

The President read the resolution adopted by 
the Bureau on July 6th, 1933, regarding the work 
of the Conference (see Journal No. 24). 

He reminded the Sub-Commission that the subjects 
it was called upon to consider were listed. in docu
ment Conf. M.E.fC.M.F.l as follows: 

Credit Policy ; · 
Price Levels ; 
Limitation of Currency Fluctuations ; 
Exchange Controls ; 
Problems of Indebtedness ; 
Resumption of Lending. 

Which of these subjects did the Sub-Commission 
wish to include in the list of questions which might, 
in present circumstances be usefully studied by it, 
bearing in mind that in view of recent events the 
Gold Standard countries felt unable for the time 
being to discuss monetary questions ? 

Mr. Neville Chamberlain (United Kingdom) 
recalled that only two of the subjects in question 
(credit policy and indebtedness) had been discussed 
by the Sub-Commission. The rest of the agenda 
had been referred to a Drafting Committee, together 
with draft resolutions by the United Kingdom and 
by the United States of America on credit policy 
and price levels, draft resolutions by Roumania 
and by the United Kingdom on indebtedness, and 
a further draft resolution by the United Kingdom 
on currency fluctuation. The last named alone 
had been discussed by the Drafting Committee. 
The Drafting Committee had then adjourned and 
had· not met again. 

He thought the various items on the agenda 
. were intimately interconnected and could scarcely 

be discussed without reference to each other. 
Although it might be impossible to secure unanimity 
at present on any one subject, none should be 
excluded from consideration. Reservations or 
dissenting opinions could be attached to any 
conclusiens reached, and the hope "should not be 
abandoned of securing modifications of national 
points of view as the result of these international 
discussions. 

(1.16803) 

The President pointed out that a draft resolution 
on indebtedness submitted by the Hungarian 
delegation had also been referred to the Drafting 
Committee, and asked whether the Chancellor 
of the Exchequer meant that the Sub-Commission 
ought·to reply to tlle Bureau that all the subjects 
on their agenda could still usefully be discussed . 

Mr. Neville Chamberlain (United Kingdom) replied 
in the affirmative. 

M. Madgearu (Roumania) thought that, if all 
these subjects were kept on the agenda, the same 
divergence of opinion would again arise. He 
would, for the time being, only retain the question 
of indebtedness on the agenda. It was true that. 
a final solution of this problem would raise the 
monetary issue; but, as it was clear from the recent 
discussions on that subject that a permanent 
settlement could hardly be reached at the present 
moment, it should be possible to discuss at least 
a provisional easing of the situation in this 
connection. 

The President asked the Sub-Commission to 
decide between Mr. Chamberlain's and M. 
Madgearu's proposals. 

M. Bonou (Brazil) said that the Conference had 
assembled for the purpose of reaching a solution 
of the present world-wide economic and monetary 
difficulties. The Governments represented had 
very serious responsibilities towards their peoples. 
He was in favour of continuing the work of the 
Conference on all subjects where continuance was 
possible. If the Conference adjourned, the difficul
ties would persist and grow and become even more 
obdurate. The consequences would be very serious 
indeed if the Conference were to break up at the 
present juncture. 

He suggested the appointment of two main 
Sub-Committees composed of representatives of 
each of the two opposing groups : the countries 
that believed a return to the gold standard was an 
essential preliminary should form one Committee, 
and the countries that believed progress was 
possible without immediately stabilismg currencies 
should form another. The Sub-Committees should 
meet concurrently and co-ordinate their work 
where concerted action was required. 

M. Bonnet (France) said that he was surprised 
that some delegations were now re-opemng a 
discussion which had been closed in the Bureau 
and going back on the decisions arrived at in that 
body. He was therefore compelled to state clearly 
the French position. 

He was somewhat astonished that, whereas 
formerly there had been a similarity of views 
between himseU and the Chancellor of the 
Exchequer, they now apr.eared to be opposed on 
certain points. He agreed with the Chancellor of 
the Exchequer that most of the items on the Sub
Commission's Agenda, with the exception, perhaps, 
of problems of indebtedness, were closely inter
connected, but he drew the conclusion that for 
this reason none of them could be discussed for 
the present except indebtedness. During the last 
three months, the French delegation had always 
consistently maintained· that before deciding on 
measures of financial reconstruction it was necessary 
to work in a calm atmosphere and to avoid specula
tory movements in exchanges. The Conference, 
before settling down to the economic side of its 
work, had found it useful to conclude a customs 
truce. The French delegation had thought it 
natural that similar action should be taken in the 
monetary sphere. That was the point of view 

•• 
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of the French experts, as set forth in t~e Annotated 
A enda, and the French _rep_resen~atJves had _not 
~vered from this standpomt m thetr conversatwns 
last !\[arch with the Chancellor of th~ Exch~qu~r. 
Governor Cox had also affirmed that ~t w~ mdis-

nsable to revert to sound doctn~es m . t_he 
:onetary sphere and to reach a. certam. stability 
·n monetary currencies at the earliest posstble date. 
The French delegation had never. wavered from 
that policy. . 

With this aim in view, the French delegatJ~n 
had accepted a document, now made public, 
to limit exchange fluctuations. That docum~nt, 

hich had also been accepted by the Umted 
~ngdom delegation, was limited in scope and was 
merely designed as a kind of monetary truce to 
prevent exchange fluctuations during the Conference 
and to secure the co-operation of the \entra! Banks. 
On July 5th, a statement was. recetve~ m reply 
from the United States delegatlon, which opened 
as follows: 

" The President has made it clear that he 
saw no utility at the present tim~ in tempora;r 
stabilisation between the currenctes of countnes 
whose needs and policies are not necessarily the 
same. Such stabilisation would be artificial and 
unreal and might hamper individual countries 
in realising policies essential to their domestic 
problem." 
He felt the greatest sympathy with the way in 

which the United States were grappling with their 
gigantic difficulties.. Nothing was. furth~r from 
his thought than to mcrease those difficulties or to 
criticise in any way. But the fact remained that 
the United States had now gone back on what was 
previously a general agreement as to the necessity 
for temporary currency stabilisation as one of the 
bases of the work of the Conference. The necessities 
that had brought about this change of attitude in 
the United States were no doubt imperative. 
But so were the necessities of the countries which, 
like France, found it impossible to abandon their 
insistence on stablisation. In France, and even 
more in other countries, the public had tasted the 
bitter fruit of inflation. To public opinion it was 
vital that such risks should not again be incurred. 

The aim of the French delegation was to ensure 
that countries with stable currencies should remain 
stable and ultimately to win back other countries 
to the gold bloc. He was convinced that with 
stabilisation the crisis of hoarding would cease and 
prices begin to rise ; but he warned the Sub
Commission that, without a preliminary monetary 
truce, its work would be doomed to failure. In 
default of such an agreement, he considered that 
it would be in the interests of the Conference if 
it suspended most of its monetary work with the 
exception of the problems of indebtedness, while 
o_n the. economic side it could pursue its investiga
bons mto the problems of wheat, timber, wine, 
the conditions of production and consumption and 
the organisation of labour with every likelihood 
of profit. 

He was therefore prepared to support M. 
Madgearu 's proposal. 

(The meeting rose.) 

VL ECONOMIC SUB-COMMISSION n 
(CO-ORDINATION OF PRODUCTION AND 

MARKE'l'ING) : SUB-COMMITl'EE (SUGAR) 
The Sub-Committee on Sugar met yesterday 

afternoon, july 7th, and unanimously agreed to 
comm~:~n~cat~ to the President of the Economic 
CQmmlSSton 1ts desire to continue its work, 

The Sub-CQmmittee received the report o~ the 
Chairman of the International S_ug~ Council on 
the progress made with the negotlattons entrusted 
to him at the previous meeting (see journal No. 19 
page 132). 

The report stated that, in the case of certain 
countries the Council had already been able to reach 
satisfact~ry results. Other countries, while express
ing their sympathy with t~e proposals, had fou~d 
it necessary to refer to thetr Gov~rnments. ~e 
awaiting their answers, the Council would contmue 
the examination it had already begun of the 
important question of the renewal of the Chadbourne 
Plan and would negotiate with the countries it 
had not yet had an opportunity to approach. 

The Sub-Committee agreed to hold its next meet
ing after receipt of a further re~ort to be circulat~d 
by the Chairman of the Internatwnal Sugar Council. 

vn ECONOMIC SUB-COMMISSION m A 
(SUBSIDIES, SHIPPING AND OTHERS) : 

SIXTH MEETING 
In pursuance of t~e decision taken yes~er?ay 

morning at the meetmg of the Sub-Comrmsswns 
of the Economic Commission (see above), Economic 
Sub-Commission III A held its sixth meeting on 
Friday, July 7th, at 12.30 p.m. It requested its 
Chairman to report its conclusions to the President 
of the Economic Commission. 

vni. MONETARY AND FINANCIAL 
SUB-COMMISSION I (IMMEDIATE 

MEASURES) : ELEVENTH MEETING 
Held on Friday, July 7th, 1933, at 4 p.m. 

President: M. JuNG (Italy) 

Senator Conzens (United States of America) 
thought that the purpose for which the Conference 
had been convened, as defined in the Annotated 
Agenda, was mainly to find a solution for the 
problem of unemployment. Work found for the 
thirty million unemployed would ipso facto solve 
many of the questions on the Agenda. The 
resolution submitted by the United States delega
tion on June 22nd recommended close co-operation 
between Governments and Central Banks, the mak
ing of credit abundantly and readily available for 
sound enterprise by open market operations, 
where consistent with national policy, or by such 
other means as might suit the particular require
ments of an individual market, and the acceleration 
of the process of recovery by means of a synchron
ised programme of Government expenditure 
designed to stimulate the employment of labour 
and the spirit of industrial initiative. 

He would remind the Commission that, before 
abandoning the gold standard, his Government had 
procured abundant credit for private enterprise, 
but that this step had been found insufficient 
because it had not created the necessary purchasing 
power for the resumption of commercial and indus
trial activity. 

The United States had refrained from any 
criticism of the countries which had abandoned the 
gold standard when America herseU had stuck to it. 
The growth of unemployment had however made 
the situation untenable, and had 'made ne~essary 
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the experiment alluded to by M. Bonnet at the 
previous meeting. The main object of this experi
ment was the raising of prices, and he was sure that 
the gold standard countries would not oppose it 
President Roosevelt had never departed from thi~ 
aim, and had always hoped to receive the assistance 
of all countries. There might be some difference 
of opinion as to the method of achieving the aim, 
but there was no reasoq. to believe that such dif
ferences could not be smoothed out. As had been 
rightly remarked by the British Chancellor of the 
Exchequer, it might be expected that certain 
points of view wol!ld be modified. 

The United States delegate did not regard his 
attitude as inconsistent with the resolution adopted 
by the Bureau. Nor did he see any reason for 
adopting the Brazilian delegate's suggestion that 
two Committees should be set up composed 
respectively of the countries on the gold standard 
and of those which had abandoned it. In his 
opinion, the main object of the Conference agenda 
was to find work for the thirty million unemployed. 
Such a view would in itself resolve the majority 
of existing problems. It was true that the agenda 
contained numerous details relating to the methods 
by which this object could be achieved, but it was 
nowhere stated that the Conference was bound by 
the agenda. He therefore saw no reason why 
efforts towards the achievement of the essential 
aims before the Conference should not be continued. 

Sir Henry Strakosch (India) supported the pro
posal put forward by the Chancellor of the 
Exchequer at the previous meeting. The present 
difficulties were largely due to differences of opinion 
as to the best method of dealing with the crisis. 
The object for which the Conference had been 
summoned was in fact to enable both parties
those who considered that the gold standard was 
the best monetary mechanism and those who held 
different opinions-to express their points of view. 
It had been recognised during a previous discussion 
that the monetary question was all-important and 
it was therefore with surprise that he had heard 
delegations declare that the discussion of monetary 
questions should be shelved. Such a point of view 
was inconsistent with the resolution of the Bureau 
which anticipated the continuation of the work of 
the Conference. It was hardly possible for the 
Conference to continue its work if monetary 
questions were to be excluded. 

Many delegations had come from far distant 
countries in the hope of finding a remedy for the 
present difficulties. The delegations of countries 

· which represented 50 per cent. of the production 
and trade of the whole world demanded the 
continuation of the work of the Conference. 
Should every effort of reconciliation be abandoned 
merely because the representatives of a limited 
number of countries refused to take part in the 
discussion of monetary questions ? It was surely 
preferable that the delegates of these countries 
should endeavour in co-operation with delegates 
from other countries, to find some means of 
lessening the differences between the two parties. 

In conclusion, he emphasised the necessity of 
discussing the whole of the problems referred to 
the Sub-Commission. He thought that this pro
cedure would be the best way to eliminate specula
tion. 

IL Rossy (Switzerland) observed that the 
Conference was modifying its objects. It had been 
understood that the basis of discussion would be 
the Annotated Agenda and the delegations had 
received instructions on that assumption. For 
some days past, however, the subject of discussion 
had been the actual foundation of the international 

exchange yardstick and instead of doing practical 
work, the Conference was engaging on a philosophic 
study of the currency question. Such discussions 
were calculated to undermine the confidence which 
it was the supposed object of the Conference 
to restore. In these circumstances, the Swiss 
del~gation, without proposing an adjournment, 
entirely supported the Roumanian delegation's 
proposal, which was seconded by the French 
delegation, to limit the Sub-Commission's work 
to the single question of indebtedness. 

IL Schuller (Austria) said that, while everyone 
agreed .that the vital problem was that of unemploy
ment, 1t was from that point that the divergencies 
began. Austria had already tried the experiment 
of raising prices by inflation. She had succeeded 
in increasing the nominal value of goods by fifteen 
thousand. She had therefore the soundest reasons 
for mistrusting the solution of raising prices by 
inflation. The only tangible result of the policy 
of inflation was to eliminate debts. In present 
conditions there was neither competition-com
petition having been ruled out by restrictions-nor 
organisation of production, although what was 
wanted was to combine competition with organisa
tion. 

He accordingly supported M. Madgearu's pro
posal that the Sub-Commission's work should be 
limited to the question of indebtedness. 

IL Beyen (Netherlands) supported the Roumanian 
delegate's proposal that the Sub-Committee's 
discussions should be limited to the single question 
of indebtedness. It was idle to discuss the other 
questions at issue without monetary stabilisation 
on an international gold basis. The Netherlands 
delegation was particularly appreciative of the 
way in which M. Bonnet had defended the position 
of the countries which had remained faithful to 
~he gold standard. · 

M. Olivan (Spain) said that, after the discussions 
which had taken place at the meeting of the Bureau, 
the Conference must bow to facts. It would be 
futile to discuss whether the countries refusing to 
take part in work on monetary questions were 

· right or wrong. Due regard must be had to the 
vital interests of all countries and to ideas that 
had taken deep root in certain minds ; any discus
sion thereon would be idle. He therefore supported 
M. Madgearu's proposal. 

1L Masaryk (Czechoslovakia) also supported the 
Roumanian .Proposal. Referring to the grievous 
experiences m the matter of inflation in Central 
Europe, he pointed out that any allusion to them 
would disturb public opinion in that part of 
Europe. 

IL lanssen (Belgium) also endorsed M. Madgearu's 
proposal. 

1L Ulrich (Portugal) felt that tile Sub-Commission 
should continue its work. The conclusions which 
it might reach on monetary matters could not have 
immediate effect, and would depend upon the 
solution of the problem of monetary stability. No 
delegation had declared itself in principle opposed 
to monetary stability, Further, the problem of 
indebtedness could not be solved without bearing 
in mind the monetary problem. 

M. Mohl (Poland) said that all problems on the 
Commission's Agenda, except the question of 
indebtedness, were so closely allied with monetary 
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stability that he t~ought the ~o~mission was 
unlikely to reach satisfactory r~uns m the present 
circumstances. On behalf of his delcg~tion, th~re
fore he wished to support M. Madgearu s resolution. 

M. Berger (Germany) said that, ii_I vie~. of 
Germany's past experience of currency mstability, 
the German delegation attached the greatest 
importance to speedy s~a~ili~tion and felt that 
the items on the Comm1ss1on s agenda could not 
be satisfactorily settled so long as great and 
fundamental problems like stabilisation remained 
unsolved. This observation held good, to a 
certain extent, for the question of indebtedness, 
which also raised problems of fundamental 
importance. 

Nevertheless, if the majority of the Commission 
considered that successful work in this field could 
be accomplished under present circumstances, the 
German delegation was prepared to give its 
collaboration and support. 

M. Diouritch (Yugoslavia) and M. Asquini (Italy) 
agreed with M. Madgearu's resolution that the 
Commission should confine its future discussions 
to indebtedness. 

M. .Jahn (Norway) said that, if the Commission 
agreed to Mr. Chamberlain's proposal, the success 
of the future discussions would depend on whether 
the gold countries took part in them or not. He 
understood the French point of view, but con
sidered that the other aspects of the work of the 
Conference depended to a large extent on a concrete 
agreement being reached in the monetary sphere. 
He therefore supported the proposal of the British 
delegation. 

M. Stoyanolf (Bulgaria), on behalf of his delega
tion, said that if the question of credit and of prices 
were to be connected with an adaptation of the 
national currency, it would be preferable for the 
Sub-Commission to deal, for the moment only, 
with the question of finding an appropriate solution. 
for the problem of indebtedness. 

M. Wigforss (Sweden) considered it impossible 
to discuss indebtedness without taking into account 
the other questions connected therewith. He 
thought the Commission might quite well agree 
that some form of international C(H)peration was 
necessary to stabilise price levels and exchanges, 
and the sooner that problem was dealt with the 
better. His delegation would vote in favour of 
Mr. Chamberlain's proposal. 

M. Sidzikauskas (Lithuania) supported M. 
Madgearu's proposal. 

M. Hueyo (Argentine Republic) supported Mr. 
Chamberlain's proposal. . 

M. B~~ (Denmark) thought there was no 
very sharp diVIsion between the two main proposals. 
~e group wanted to discuss the question of 
mdebtedness ; the other group wished to widen 
the field of discussion. He would vote for the 
United Kingdom proposal. 

llllr. ~ruce (Australia) agreed that stabilisation 
was as unportant as it was difficult. But it had 
!>een recogn!sed. that. other problems, such as 
mtemal eqwlibnum m costs and prices, would 
h.ave to be solved before stabilisation was con
SI~ered.. '!he Conference would be a self-confessed 
fa~ure 1f 1t _admitted that it was unable to deal 
With all t_he unport:'-nt items on its agenda, merely 
because ~t had fatled to reach a conclusion on 
stabilisation. He hoped the Conference would 
dectde to go on with its work and try to find some 
way of reconciling the difficulties of the moment. 
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M. Andrade (Ecuador) said that at the present 
moment it was more than ever imperative to discuss 
all the items on the Commission's agenda. The 
position in respect of credit policy differed as 
between countries which were still on the gold 
standard and countries which had abandoned it. 
The same was true of indebtedness. In its future 
work the Commission should try to reach solutions 
for both groups of countries. It was for the delega
tions to study the situation of the world as it was 
and not as they would like it to be. 

M. Fukai (Japan) said that the Japanese dele-. 
gation was in favour of the Commission's con
tinuing its work over the whole field. It would 
therefore support Mr. Chamberlain's proposal. 

The President put to the Commission the Chan
cellor of the Exchequer's proposal that all the 
items on the agenda of the Sub-Commission, viz.
credit policy, price levels, limitation of currency 
fluctuations, exchange controls, problems of in
debtedness and resumption of lending, should be 
included in the list to be submitted to the Bureau. 

A division was taken by roll call, and the proposal 
was carried by 25 votes to 15, with one abstention. 

The following delegations voted for the proposal : 
Union of South Africa, Argentine Republic, 
Australia, Brazil, United Kingdom, Canada, Chile, 
China, Colombia, Denmark, Dominican Republic, 
Ecuador, Estonia, United States of America, 
Finland, Haiti, India, Irish Free State, Japan, 
Norway, New Zealand, Persia, Portugal, Siam and 
Sweden. 

The following delegations voted against the 
proposal: Germany, Austria, Belgium, Bulgaria, 
Spain, France, Italy, Lithuania, Netherlands, 
Poland, Roumania, Switzerland, Czechoslovakia, 
Turkey and Yugoslavia. 

The Soviet delegation abstained from voting. 
The following delegations were marked as absent : 

Afghanistan, Albania, Saudi Arabia, Bolivia, Cuba, 
Free City of Danzig, Egypt, Abyssinia, Greece, 
Guatemala, Hungary, Iraq, Iceland, Latvia, 
Liberia, Luxemburg, Mexico, Nicaragua, Paraguay, 
Peru, Salvador, Uruguay and Venezuela. ' 

(The meeting rose.) 

IX. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Journal of the Conference No. 24. 
Conf. M.E.15. Public Works: Proposal made 

by the French Delegation. 
Distributed to the Economic Commission 

Con f. M.E./C.E.61(1). Sub-Committee on Wine: 
Draft Resolution submitted to Sub-Commission II 
(Co-ordination of Production and Marketing). 

C.onf .. M.E./C.E.71: Sub-Commission II (Co
ordmahon of Product10n) : Resolution adopted on 
July 6th, 1933: Coal. 

Conf. M.E./C.E.72. Question of Dates: Note 
by the Iraq Delegation. · 

Coni. .M.E./C.E.73. Sub-Commission II: 
Organisation of Production and the World Wheat 
Market : Proposal by the Portuguese Delegation. 

Conf. M.E./C.E.74. Sub-Commission II : Pro
posal by the Polish Delegation : Draft Resolution 
for the Better Regulation of the Butter .Market. 

Coni. M.E./C.E.75. Sub-Commission II · 
Org.anisation o~ Production : Proposal by th~ 
Pohsh. D~legahon: Draft Convention on the 
Organ1sahon of the International Market of 
Cereals used in Bread-Making .. 
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L lOURNAL OF THE CONFERENCE : 
CORRECTIONS OR ADDITIONS . 

Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room 111-9, Con
ference Building). 

Such corrections or additions are not normally 
published in the] ournal, but reserved for inclusion 
in the final records of the Conference which will be 
printed in due course. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reponed on 
matters of substance are invited to communicate 
with the Editor ; but the publication of corrigenda 
in the] ournal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential . 

IL PROGRAMME OF MEETINGS 

1. BUREAU OF THE CONFERENCE 

Monday, July lOth, at 11.30 a.m., in Room B. 

2. MoNETARY AND FINANCIAL CoMMISSION 

Sub-Commission II 
Monday, July lOth, at 
Committee Room. 

(Permanent Measures) : 
10 a.m., in the South 

IlL SUPPLEMENTARY LIST OF DELEGATES 
OF THE INTERNATIONAL INS111'01'E 

OF AGRICULTURE 
M. Uon Douarche (Expert on W·ne, Director ol 

the International Wine Office). (Savoy Hotel, 
W.C.2.) 

IV. DOCUMENTS DISTRmUTED TO THE 
CONFERENCE 

Journal of the Conference No. 25. 

V. FACILITIES FOR DELEGATES AT 
THE CONFERENCE BUILDING : 

BOOKSTALLS 
The attention of delegates is called to the 

bookstall on the first floor (North East Wing) of 
the main building of the Conferente hall, where 
books published by the League of Nations and 
the International Labour Office, as well as general 
books on economics and finance and British 
Government publications can be obtained. , 

The attention is also called to the fact that the 
principal British and foreign newspapers and 
periodicals can be obtained at the bookstall on the 
lower ground floor of the Conference building, near 
the delegates' cloakroom. Guide books and maps 
can also be obtained at this stall 
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the years 1929-1932. 
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Beginning with the January 1933 number, 
considerable changes have been made in the 
Monthly Bulletin of Statistics both in form and 
content. Each number now contains :-

An Introduction (2-3 pages) giving, for all 
countries, a survey of the changes currently 
made in the methods of compiling the various 
statistical series reproduced in the Bulletin. 

Special Tables and Diagrams (about 6 pages) 
on subjects of current economic interest, e.g., 
gold stocks, gold production, movement of 
world trade, prices of commodities, stocks of 
commodities, tonnage launched and under 
construction, tonnage laid up, bond yields, etc. 

Monthly Tables (39 pages) showing regularly 
the more important economic statistics of the 
world relating to industrial, mining, and 
mineral production, foreign trade, transport, 
wholesale and retail price indices, banking 
(gold reserves, notes in circulation, discount 
rates, exchange rates, commercial and savings 
bank deposits, indices of stock exchange 
securities, capital issues), unemployment. 

1 
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18/- post free. 

1/6 net. 

A special effort has been made to secure the 
latest information available for each country 
and to keep the series as up-to-date as possible. 
Great progress has been made in this direction, 
thanks to the co-operation of certain Govern
ments by extending the cable service with 
overseas countries. · The number of months 
for which data are given has been increased to 
at least fifteen in order to facilitate comparison 
between the most recent figures and those of the 
corresponding period of the previous year. 

Specimen number sent free of charge. 

In connection with the Monetary and Economic 
Conference, a Supplement to the Bulletin 
has been published. It consists of a special 
number, about 50 pages, containing graphs 
and statistical tables. This Bulletin, which 
has been included in the doc11mentary material 
of the Conference, reflects the chief aspects 
of the economic and financial situation at the 
present time. 

Complete Catalogue sent free on application 
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1. BUREAU OF THE CoNFERENCE 

Tuesday, July 11th, at 3 p.m., in Room B 
(Private meeting). 

2. MoNETARY AND FINANCIAL CoMMIS~ION • 

Drafting Committu o! the .Monetary and Fmanct:J 
Commission: Tuesday, July 11th, at 9.30 a.m., m 
Room B (Private meeting). 

3. EcoNoMIC CoMMISSION 

Sub-Commission III B (Indirect Protectionism): 
• Tuesday, July 11th: at 10.30 a.m., in RoomE 
(Private meeting) : 

Ae:enda : Continuation of work. 

Sub-Commission I (Commercial Policy) : Tues
day, July 11th, at 11 a.m., in Room A (Private 
meeting): 

Agenda : Nomination of a Drafting Com
mittee, in Conformity with the Decision of the 
Bureau (lf yesterday, to draw up a · Report 
embodying the Different Ideas and Points of 
View which have been put forward during the 
debates in the Sub-Commission. 
Sub-Commission I I (Co-ordination of Produc-

tion) : Tuesday, July 11th, at 11 a.m. in the 
. North Committee Room (Private meeting) : 

Agenda : Continuation of work : 
· (a) Report of the Sub-Committee on Wine ; 

(b) Report of the Sub-Committee on Timber; 
(c) Drawing up of further Agenda. · 

Sub-Commission III A (Subsidies and Mercha~t 
Shipping) : Tuesday, July 11th, at 3.30 p.m., m 
Room D (Private meeting) . 

Agenda : Nomination of a Drafting Committee, 
in Conformity with the Decision t;J.ken by the 
Bureau yesterday Morning, to draw up a Report 
embodymg the Different Ideas and Points of 
View which were put forward during the Debates 
in the Sub-Commission. 
N.B.-These Sub-Commissions and Sub-C?m

mittees will. themselves arrange further meetmgs 
if need be. 

Economic Commission (Plenary meeting) : Thurs
day, July 13th, at 11 a.m. 

Agenda: (1) Public Works (see French pro
posal, Document Conf. M.E.15). 

(2) Pact of Economic Non-Aggression. Pro
posal submitted by the Soviet Delegation (Docu-
ment Conf. M.E.S). . 

(3) Question of extending the Import ~~ssi
bilities of Various Countries and of the Conditions 
on which such Extension is possible. Proposal 
by the Soviet Delegation (Document Conf • 
M.E.16). 
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lL MONETARY AND FINANCIAL 
SUB-COMMISSION II (PERMANENT 

MEASlJRES) : Ji'lli'rH MEETING 

Held 011 Monday, July lOth, 1933, at 10 a.m •. 

President : M. KIENBOCK (Austria) 

The President asked the Sub-Con_tmiS?ion to 
decide upon the points regarding wh!ch It could 
. f rm the Bureau that discussions might usefully 
~ 0continued. The Sub-Commi~ion had already 
unanimously adopted four res~lutiOns drawn up by 
the Sub-Committee on Techmcal Monetary Ques
tions; it had also under consideration two ?ther 
draft resolutions from the same Sub-Committ~e, 
one of them a resolution on the monetary pohcy 
of central banks. 

The Sub-Committee on Silver had not yet 
submitted a report. 

Senator Pittman (United States of A.merica) 
observed that the work of the Sub-Committ~e on 
Silver was sufficiently advanced to enable It to 
present a complete report before the end of the 
week. 

Major Walter Elliot (United Ki?gdom) felt. t~at 
the difficulties encountered by the,S~b-<?>mmiSSion 
on Immediate Measures did not anse :m the case 
of the Sub-Commission II, which was concerned 

· only with the permanent measures to be taken 
when an international gold standard had been 
·resumed. The Sub-Commission should therefore 
continue its work, for there was no better means 
of facilitating a prompt return of all countries to 
the gold standard than rapid agreement within the 
Conference on the principles for the working of 
"a future international monetary standard. The 
problems on the Sub-Commission's Agenda had 
been extensively studied by the Gold Delegation 
of the Financial Conunittee and by the experts in 
the Preparatory Committee. The Sub-Commission 
itself had unanimously adopted four important 
resolutions. Moreover, the Sub-Committee on 
Technical Questions of Sub-Commission II had 
unanimously accepted, subject to one reservation 
submitted by the United States representative, a 
resolution setting forth the general principles under
lying the monetary policy of central banks. It· 
had also adopted a draft resolution on the adll.pta
tion of the central banks of certain agricultural 
countries to the special economic structure of those 
countries. 

On behalf of the Chancellor of the Exchequer, he 
proposed that the Sub-Commission should continue 
its work. It should consider the documents already 
approved by the Technical Sub-Committee and 
should begii\ its discussion of the problem of the 
gold exchange standard and of the other matters 
overstanding on its Agenda. 

He further proposed that the Sub-Commission 
should discuss silver as soon as it had received the 
report promised by Senator Pittman. 

llrL Bonnet !France) said that the only point 
generally admitted was the necessity for main
taining monetary stability. It was superfluous to 
reopen the discussion that had taken place in Sub
Commio;sion I, for the position of the French 
delegation was in no way changed. It remained 
convmced of the necessity of referring the question 
as a -:vhole to the Bureau, holding that monetary 
quesho':ls .could not usefuUy be discussed so long 
as no bm1t was set to the exchange fluctuations 
caused by speculation. 

M ;rung (Italy) pointed out that the Sub
• . . h d already all but achieved the most 

ComnuSSion a d uld if "t adopted important part of its task, an wo • 1 . 
the draft resolution on the monetrur P?licy of 
central banks, have justified its .actlVltles. It 
should complete its task by study.:mg the r~port 
to be submitted by the ~ub-Comnuttee on Silver. 
Questions connected wtth. the . gold exchange 
standard were of secondary importance only, and 
could be settled by the central ba~ks themselves. 
He therefore proposed the adoption of the re
solution on the monetary policy of .central banks 
and a discussion of the problem of silver. 

. M. Madgearu (Roumania) pointed out that ot.her 
resolutions unanimously adopted by the Technical 
Sub-Committee had not yet been.approyed by the 
Sub-Commission. These resolutions, If the re
solution to which M. Jung had alluded was to be 
discussed, should also be considered. 

Sir Otto Niemeyer (Financial <;ommittee) observed 
that the Technical Sub-Commit~ee had succee.ded 
in reaching unanimous conclusiOns on q~est10ns · 
most of which tended to be controversi~. . It 
might reasonably be hoped that the same unarumity 
could be reached on other points also. 

In view of the fact that the work of the Technical · 
Sub-Committee was not directly affe.cted. by the 
difficulties which had been met · wtth m Sub
Commission I, it was desirable that work sho~d 
continue ; it might be ·possible thus to fu~sh 
the Financial Committee of the League of .NatiOns 
with valuable information and to help considerably 
in dissipating the misunder~tandings with which 
a certain number of questions were at present 
surrounded. The work of the Sub-Commission 
might help to prepare the way for a re-establish
ment of the gold standard. 

M. Rist (France) .hoped that the. Sub-~ommissi?n 
would bear in mmd the essential object of tts 
discussions which as stated in the Bureau 
resolution, was to ;upply the Bureau with informa, 
tion as to what questions might with advantage 
be discussed, in order that a decision might be 
reached regarding the future programme of the 
Conference. The only point upon which there 
was unanimous agreement was the continuance of 
the discussion on silver. The French delegation 
would raise no objection to M. Jung's proposal 
regarding the monetary policy of central banks, 
if the resolution were adopted unanimously, at 
once and without discussion. Turning to the 
suggestions made by Major Walter Elliot and 
Sir Otto Niemeyer, he would urge that the questions 
referred to therein could not with advantage be 
included in the agenda. In these circumstances, 
he proposed that the President should place on 
record that the Sub-Commission was unanimously 
of opinion that the problem of silver might remain 
on the agenda, and that he should forward the 
suggestions submitted by certain delegations for 
consideration and decision by the Bureau. Any 
other method of procedure would give rise to 
discussions which must continue interminably as 
the parties had already made up their minds. 

Sir Otto Niemeyer (Financial Committee) ex
plained that he had referred to the continuation. of 
the work of the Technical Sub-Committee, whose 
meetings were private. The Sub-Commission was 
obviously not in a position to take a decision on 
certain questions until the questions had been 
examined by the Technical Sub-Committee. 

M. Beyen (Netherlands) supported the proposal 
of M. Rist. 
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M. Suires (Mexico) remarked that the Bureau 

had asked the Commissions and Sub-Commission$ 
to state the questions which could be kept upon 
their agenda. He proposed that the Bureau should 
be informed that the Sub-Commission was in a 
position to continue the discussion of all the items 
on its agenda. 

· Major Walter Elliot (United Kingdom) did not 
think it possible to reverse the positions and to 
ask the Bureau to inform the Sub-Commissions 
what subjects they might usefully continue to 
consider. The Sub-Commission, in recognising 
the need for discussing the problem of silver, had 
also recognised the need for continuing its work. 

M. rust (France) repeated that- the French 
delegation had no objection to the transmission by 
the President of the Sub-Commission to ·the 
Bureau of a list of items regarding which certain 
delegations considered · that further discussions 
would be useful. If, however, the Sub-Commission 
desired to discuss this list, the French delegation, 
while making no objection, would take no part in 
the discussion, being convinced that in present 
circumstances silver was the only question which 
could.usefully be considered. 

The President noted that the Sub-Commission 
was unanimous in approving the transmission to 
the Bureau of the four resolutions which it had 
adopted and that it- was also unanimous in con
sidering that the question of silver should be placed 
upon its agenda. He noted further that no objec
tion would be raised to the unanimous and inune
diate adoption of the draft resolution regarding the 
monetary policy of central banks, but that certain 
delegations were opposed to any discussion of this 
draft resolution. 

With regard to the continuation of the work of 
the Technical Sub-Committee, the President would 
forward to the Bureau a list of questions for con
sideration by the Sub-Committee, if suggestions 
reached him in time. Otherwise he would merely 
inform the -Bureau that certain delegations had 
expressed the hope that the discussions of the Sub
Committee should continue. 

(The meeting rose.) 

m .. MONETARY AND FINANCIAL COMMISSION : 
THIRD MEE'l'll'lG 

Held em Monday, July 10th, 1933, at 4 p.m. 
President : Mr. Cox (United States of America) 

The President said that the Bureau, which was 
the principal organ directing the work_ o_f the 
Conference had recommended the Comrrusston to 
invite its t~o Sub-Commissions to submit_a repo~ 
on the decisions they had reached concemmg thetr 
agenda. The Bureau consid~red that this '!~uld 
enable it to form a better tdea of the posttlon. 
He would therefore invite the Presidents of the 
two Sub-Commissions to submit their reports. 

M. ;rung, President of Sub-Commission . I 
(Immediate Measures) said that the Su~mrms
sion had met on Friday, July 7th, to constder the 
resolution adopted by the Bureau on Thursday 
July 6th, regarding the work of the ~nference. 

A proposal had been submitted by Mr. Neville 
Chamberlain to the effect that all the it.ems on _the 
agenda of the Sub-CQmmission, viz. credit policy, 

(L UBIII, 

price levels, limitation of currency fluctuations, 
excli.ange controls, problems of indebtedness and 
resumption of lending should be included in the 
list to be submitted to the Bureau. 

A division had been taken by roll-call and the 
proposal carried by 25 votes to 15 with one absten-
tion. . 

l\1. Jung gave the names of the countries which 
had voted for and against the proposal, of the coun
try whiclt had abstained, and of those which had 
been absent (see Journal No. 25, page 162). 

M."Xienbock. President of Sub-Commission II 
(Permanent Measures) stated that the Sub-Com- . 
mission had, on June 27th, unanimously adopted 
four resolutions prepared by the Sub-Committee on 
Technical Monetary Problems. He read the text 
of these resolutions, referring to the minutes of the 
meeting of June 28th (see Journal No. 17, 
page 117). 

The Sub-Commission had decided unanimously 
to place on the agenda for further discussion the 
question of silver, a report on which would be 
submitted by the Sub-Committee on Silver. 

The United Kingdom delegation had in addition 
proposed the following resolution : 

" The Sub-Commission was set up to deal with 
permanent measures for the re-establishmt'Jlt of 
an international monetary standard including 
the functions of central banks, the co-ordination 
of their policies, monetary reserves and silver. 

" The Sub-Commission desires that its Sub
Committees (dealing respectively with the tech
nical working of a permanent gold standard and 
with silver) should complete their examination 
of all the outstanding points on their agendas." 
The Sub-Commission had not considered it 

necessary to vote on this resolution, but no other 
proposal was submit!ed. 

The President observed that the result of the 
voting in Sub-Commission I brought out the serious 
character of the differences dividing the various 
delegations. He did not think it possible to continue 
the work of the Conference until these differences 
had given place to an agreement. The Bureau 
had expressed a desire that a drafting committee 
should be set up to endeavour to bring about an 
agreement. 

On the proposal of M. Bonnet (Fr~nce), ra~por
teur it was dei;itled to set up a draftmg commtttee 
with the following membership : 

M. Colijn (Netherlands), M. Jung (Italy), 
M. Kienbock (Austria), M. Bonnet (France), 
Mr. Neville Chamberlain (United Kingdom), 
M. Schacht (Germany), M. Wigforss (Swede.n), 
Mr. Bennett (Canada), l\1. Le Breton (Argentme 
Republic), the Committee to be presided over 
by Mr. Cox (United States of America). 

The President pointed out that in. certain ~s it 
might happen that his double capaoty as Prestd~nt 
of the Corrunission and Chairman of the Draftmg 
Corrunittee would prevent him from expressing 
the views of the United States delegation. In that 
event he proposed to ask Senator Pittman to 
take part in the Corrunittee's work on the under
standing that the United States delegation would 
have only one vote in the case of a division. • 

Agreed. 

(The meeting ro~.) 

AI 
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IV. MONETARY . AND FINANCIAL 
sUB-COMMISSION n. (PERMANENT 
MEASURES): SIXTH MEETING 

Held on Monday, July lOth, 1933, at 3.30 p.m. 

President: M. KIENBOCK (Austria). 

The President said that the Bureau h_ad re
quested the Sub-Commission to ~eet agau~ <~:nd 
report to the lll?net~ry and ~inanc1al Conmusston 
on the subjects tt Wished to discuss further. 

Sir Frederick Phillips (United Kingdom) said that, 
when the Monetary and Financial Sub-Commissions 
I and II were created, the Committee on Sub-Com
missions had drawn up an Agenda for both of them. 
(See journal No.7, page 47.) He saw no reason to 
depart from that Agenda. . 

He would therefore submit the following proposal: 
" The Sub-Commission II was set up to 'deal 

with permanent measures for the re-establishment 
of an international monetary standard, including 
the functions of Central Banks, the co-ordination 
of their policies, monetary reserves an~ silver. 

"• The. Sub-Commission desires that its Sub
. Committees (dealing respectively with the tech

nical working of a permanent gold standard and 
· with silver) should complete their examination 

of all the outstanding points on their agendas." 

The Sub-Commission might prefer to take no 
definite vote on this proposal. He would be satis
fied if it was recorded that the proposal had been 
put forward and had met with the Sub-Commis
sion 's approval. . 

M. Beyen (Netherlands) regretted that. the 
meeting had been convened so hurriedly that 
several delegations were not present. The gold 
standard countries had already made it clear, not 
only in Sub-Commission II, but also in Sub
Commission I, that they found it impossible to 
discuss all the items on the Agenda so long as no 
decision was reached regarding stabilisation. 
Theoretically, it might be possible to continue 
the discussions wPile certain countries abstained, 
but he wondered whether the results so achieved 
would have any value at all. He had no objection 
to a list of subjects for discussion being drawn up 
but he thought it would be untrue to say that th~ 
general feeling in the Sub-Commission was in 
favour of the United Kingdom proposal. 

The President stated that, since no other proposal 
had been made, he would report the British proposal 
to the full commission at 4 p.m. 

Mr. Hav~nga (Union of Soutli Africa) said that 
Sub-Commtsston I had decided to proceed with 
all the subj~ts on its agenda and he thought 
Sub-Commtsston II could do the same. Events of 
the last few days had shown that stabilisation 
was n~t altogether out of the question. If the 
diSCUssions con~inued, he hoped that the gold 
standard countnes would continue to collaborate. 
He WiShed to support the United Kingdom proposal. 

(The meeting rose.) 

V. ECONOMIC SUB-COMMISSION n 
. (CO-ORDINATION OF PRODUCTION AND . 
MARKETING) : SUB-COMMITTEE ON WINE 

The Sub·Committee on Wine met yesterday 
afternoon at 4 p.m. It tonsidered the inf?rmation 
placed at its disposal by M. Douarche, Dtrector of 
the International Wine Office. 

VL BUREAU OF THE CONFERENCE : 
SEVENTH MEETING 

The Bureau met yesterday, in conformity with 
its resolution of July 6th, to r~c~ive the reports 
which the various Sub-CommissiOns had been 
requested to draw up on the list of questions wh!ch 
in present circumstances could be usefully studted 
and to make recommendations as to the further 
busin7!ss of the Conference. 

A. EcONOMIC COMMISSION 

The Bureau first considered the following report 
submitted by M. Colijn, President, and Mr. Runci
man, Rapporteur, on the work of the various 
Sub-Commissions of the Economic Commission : 

" In connection with the resolutions taken 
yesterday by the Bureau of the Conference, 
we have the honour to submit the reports of 
the four Sub-Commissions- of the Economic 
Commission with regard to the advisability 
of continuing the work in the present cir-
cumstances. · 

"I. Sub-Commission on Indirect Protec
tionism.-The members of this Sub-Commission 
are unanimously in favour of continuing their 
work. 

" II. The Sub-Commission for the Co-ordination 
of Production and Marketing, with its different 
sub-divisions (wheat, sugar, wine, timber; coal, 
etc.) is equally in favour of continuing the work. 

" III. Sub-Commission on Subsidies.-Six of 
the countries represented on this Sub-Commission 
were unconditionally in favour of a continuation. 
Two more were willing to continue on certain 
conditions. Three other countries, very im
portant from the point of view of shipping, were 
against a continuation. 

" Under these circumstances a continuation of 
the work seems hardly possible, but the Rap
porteur (Mr. Runciman) and myself venture to 
offer the following suggestion : 

" In order not to lose the benefit of all the 
discussions which have taken place up to now 
in th!s Sub-Commission, we suggest that a 
Draftmg Committee of this Sub-Commission 
shoul~ be appointed to embody in a report 
the_ dtfferent ideas and different points of view 
whtch have manifested themselves during the· 
debates. 

"Iy. Sub-Commission on Commercial Policy.
In thts Sub-Commission opinions were also diver
gent as to the advisability of continuing the 
work. 

" Eight delegations belonging to the Sub-Com
mission and in addition the Yugoslav delegation 
which is not a member, were in favour of th~ 
suspension of the work . 

. "Ten delegations (including the Dominions 
m whose name the United Kingdom delegat~ 
~ spoke) and the Argentine Republic which 
1s not a me~be~ of the Commission, ~ere in 
favour of contmumg the work. · 
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" In view of this situation Mr. Runciman and 
myself venture to· offer the same s1lggestions 
which we have. ~ade above in connection with 
the S_ub-Com~IOn on Subsidies, i.e., that a 
Draftmg Com~uttee should be set up for the 

. same purpose. . 

The Bureau adopkd these proposals. 

B. MONETARY AND FINANC~AL CoMMISSION 

M. l~, President of the Sub-Commission on 
I~~diate Measures, drew attention to the 
declSlons taken on July 7th (see journal No. 25 · 
pages 160-162). ' 

M. Xienbock, reporting for the Sub-Commission 
on Pe.~anent Measures, stated that the Sub
Co~SSlon had already approved four resolutions 
which were ready for submission to the Bureau 
and that the . Sub-Committee on Silver would be 
read~ to report this week (see above, Fifth 
meetmg of Monetary and Financial Sub-Com
mission II). 

After an exchange of views as to procedure, the 
Bureau agreed that the full Monetary and Financial 
Co~ssion sh?uld mee~ on the same day to 
appomt a drafting committee which should make 
recommendations to the Bureau at its next 
meeting •. 

VD. CORRIGENDUM 

Journal No. 25,. July 8th, 1933, page 161, second 
· column : Instead of M. Olivan, read M. d 'Olwer. 

VID. MONETUY AND FINANCIAL SUB
COMMISSIQN I (IMMEDIATE MEASURES) : 

ELEVENTH MEETING : 

NOTE ON THE DELEGATIONS VOTING 

The delegations of Afghanistan and Mexico, 
which were not present when the division was taken 
on July 7th, 1933, in Sub-Commission I of the 
Monetary and Financial Commission, have informed 

the President of the Sub-Commission that they are 
in favour of the proposal made by the Chancellor 
of the Exchequer to the effect that all the items 
of the agenda of the Sub-Commission should be 
included in the list to be submitted to the Bureau. 

IX. DOCUMENTS DISTRIBUTED TO THE. 
CONFERENCE 

]our11al of the Conference No. 26. 
Conf. l\I.E.l6. Proposals submitted by the 

Delegation of the Union of Soviet Socialist 
Republics. · 

Distributed to tl1e Ecm10mic Commissi~ 
Conf. l\I.E./C.E.61 (1), Annex I. Annex to the 

Draft Resolution submitted to Sub-Commission II. 
Draft plan for an official international method of 
wine analysis: Report submitted on behalf of the 
French Wine Committee by l\1. G. Filandeau. 

Conf. M.E./C.E.61(1), Annex II. Statistics on 
Wine Growing throughout the World. 

Conf. JII.E.fC.E.76. Sub-Commission III B 
(In_direct Protec_tionism) : Observations by the 
Chmese Delegation on the Question of Jllarks of 
Origin. 

X •• FACIIJTIES FOR DELEGATES AT 
THE CONFERENCE BUILDING : • 

BOOKSTALLS 

The attention of delegates is called to the 
bookstall on the first floor (North East Wing) of 
the main building of the Conference hall, where 
books published by the league of Nations and 
the International Labour Office, as well as general 
books on economics and finance and British 
Government publications can be obtained. 

The attention is also called to the fact that the 
principal British and foreign newspapers and 
periodicals can be obtained at the bookstall on the 
lower ground floor of the Conference building, ncar 
the delegates' cloakroom. Guide books and maps 
can also be obtained at this stall. 

The J""rfUil is issued each morning. Copies will be delivered to oubscriben at their private addre'ISCI. where pos•ible, 
or sent by post. For subscriptions, apply to : Monetary and Economic Conference Building. Lea~ue of Nationa l'ublica
tions Department. Messrs. George Allen & Unwin, Ltd .• 40. Museum Street, W.C.I (Holborn 8203). Meaera. Barker ct 
Howard, Sugar Loaf Court, Leadenhall Street, E.C.3 (Monument 1735). Me98n. John ct Edward Bumpus, Ltd .• 350, 
Oxford Street, W.l (Mayfair 3601). Messrs. A. II: F. Denny, Ltd., 19, Queen Victoria Street, E.C.4 (Central 7813). MCS!In. 
P. S. King & Son. Ltd., 14, Great Smith Street, S.W.I (Victoria 4324). Messro. Lamley ct Co., I, 3, 5, Exhibition Road, 
S.W.7 (Kensington 1276). Messrs. W. H. Smith c!: Son, Ltd., Newspaper Department, Strand Hou..,, Portugal Street, 
W.C.2. Messrs. F. & E. Stoneham. Ltd. : 79, Cbeapside, E.C.2 (Central 9566) ; 50f51, Old Broad Street, E.C.2 (CentroLI 
9566); 7, St. Mary Axe, E.C.3 (Central9566). Messrs. Bowetl ct Bowoo, I and 2, Trinity Street, Cambrid~e. M011sro. W. 
Heller & Sons 4, Petty Cury, Cambridge. Messn. B. H. Blaclcwell, Ltd., 50/51, Broad Street, Oxford. Me88n. Sberratt 
& Hughes, 34.'Cross Street, Manchester. Messrs. Henry Young c!: Sons. Ltd., 12, South Castle Street, Liverpool. Mr. Jam" 
Thin, 54, 55 and 56, South Bridge, Edinburgh. Me98n. Jackson. Wylie & Co., 73, West George Street. Glasgow. 
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L lOURNAL OF THE CONFERENCE : 
CORRECTIONS OR ADDITIONS 

Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room 111-9, Con
ference Building). 

S~ch CO!"fections or additions are not normally 
published m the] oumal, but reserved for inclusion 
in the final records of the Conference which will be 
printed in due course. Delegates whe consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reponed on 
matters of substance are invited to communicate 
~th the Editor; but the publication of corrigenda 
m the] ournal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential. 

II. PROGRAMME 0!' MEETINGS. 
1. MONETARY AND FINANCIAL CoMMISSION 

Sub-Commission I (Immediate Measures) : Draft
ing Committee (Indebtedness): Wednesday, July 
12th, at 4 p.m., in Room B (Private meeting). 

Sub-Commission II (Permanent Measures) : Sub
Committee 2 (Technical Monetary Problems) : 
Wednesday, July 12th, at 11 a.m., in Room B 
(Private meeting). 

2. EcONOMIC CoMMISSION 

Sub-Commission II (Co-ordination of Produc
tion): Wednesday, July 12th, at 4 p.m., in the 
North Committee R_oom (Private meeting). 
• Agenda: (I) Establishment of the supple

mentary agenda (document Conf. M.E.fC.E. 79). 
(2) Tin (document Conf. M.E.fC.E. 77). 

Sub-Commission Ill B: Drafting Committee 
(Indirect Protectionism) : Wednesday, July 12th, 
at 9.30 a.m., in Room E (Private meeting). 

Sub-Commission Ill B: Drafting Committee 
(Veterinary Questions): Wednesday, July 12th, at 
11 a.m., in Room E (Private meeting). 
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m ECONOMIC SUB-COMMISSION I 
(COMMERCIAL POLICY) : 
THIRTEENTH MEETING 

Held on Tuesday, july lith, 1933, at II a.m. 

President : M. KROGidANN (Germany) 

APPOINTMENT 
OF A DRAFTING COMMITTEE 

The President said that the Sub-Commission had 
met to appoint a Drafting Committee, in con
formity with the decision taken by the Bureau 
the previous day (see Journal, No. 27, page 168), 
to draw up a report embodying the different ideas 
and points of view expressed during the Sub
Commission's debates. 

The Bureau's decision was based on the report 
submitted by M. Colijn, President of the Economic 
Commission, and Mr. Runciman, Rapporteur 
(document Conf. M.E.JBureau 2). In that report 
it was stated : 

" In order not to lose the benefit of all the 
discussions which have taken place up to now in 
this Sub-Commission and to avoid having to 
start from the beginning when the Conference 
resumes its work, we suggest that a Drafting 
Committee of this Sub-Commission should be 
appointed to embody in a report the different 
ideas and different points of view which have 
manifested themselves during the debates. This 
document will form a valuable basis when the 
discussions can be resumed." 

· The President of the Sub-Commission proposed 
that the Drafting Committee should consist of 
representatives in equal numbers of the two points 
of view expressed during the debates, viz. Belgium, 
France and Italy; Japan, Norway and the United 
States of America. 

It was understood that the Drafting Committee 
would also include Mr. Runci,.man, Rapporteur of 
the Economic Commission, and would be presided 
over by M. Krogmann, President of Sub-Com
mission I. 

The President's proposals were approved. 
(The meeting rose.) 

IV. ECONOMIC SUB-COMMISSION m B 
(INDIRECT PROTECTIONISM) : 

NINTH MEETING 
Held on Tuesday, July lith, 1933, at 10.30 a.m. 

President : M. SUETENS (Belgiu~) 

INDIRECT PROTECTIONISM 
. A Drafting Committee, composed of representa

tives of Germany, Yugoslavia, Ecuador and New 
Zealand~ was appointed to combine in a single text 
the vanous drafts submitted for the equitable 
treatment clause. 

VETERINARY MEASURES . 
The Sub-~ommission discussed the joint pro
~ submltted by the Bulgarian Estonian 
Pohsh,. Roumanian, Czechoslovak and Yu osla~ 
delegatiOns (document Conf. M.E.fC.E.70). g 

th!Jte johint proposal contemplated, among other 
mgs, t ~ convocation during 1933 of an inter

~honal d•plo'"!latic conference to adopt definitely 
~r:~~ee draft mtemationa~ conventions, previously 

. by the Economic Committee, relating 

respectively to the combating of c~ntagious diseases 
of animals, the transit of animals, meat an.d other 
animal products, and, finally, the exportatiOn and 
importation of animal products other than meat. 

During the discussion, Mr. Houghton (United 
Kingdom) declared that, in view of the special 
geographical position of the United Kingdom and. 
the particularly good state of health of its livestock, 

. the" United Kingdom Government did not think 
that the moment was opportune for it to become 
a party to the international conventions mentioned 
in point I of the proposal. This did not imply that 
the United Kingdom Government considered these 
conventions inopportune for other countries. 

A Drafting Committee, consisting uf representa
tives of the United Kingdom, Poland, France, 
Italy and the Netherlands, was appointed to draw 
up a text embodying the ideas expressed during 
the discussion and those contained in documents 
Conf. M.E.JC.E.70, . Conf. M.E.JC.E.59 (joint 
proposal by the Bulgarian, Estonian, French, 
Polish, Roumanian and Yugoslav delegations) and 
Conf. M.E.JC.E.36 (Note by the Czechoslovak 
delegation). It was understood that this Com
mittee would take into account the fact that the 
proposal by the French and Netherlands delegations 
(document Conf. M.E.JC.E.39) had already been 
adopted by the Sub-Commission (see journal No. 
18, page 124). 

(The meeting rose.) 

V. ECONOMIC SUB-COMMISSION m A 
(SUBSIDIES) : SEVENTH MEETING 

Sub-Commission III A of the Economic Com
mission, acting upon the recommendation adopted 
by the Bureau on July lOth, met yesterday to · 
consider the appointment of a Drafting Sub
Committee. 

A Drafting Sub-Committee was appointed con
sisting of delegations of the following countries : 
Italy, France, United States of America Norway 
United Kingdom and Japan. ' ' 

The Drafting Sub-Committee met immediately 
afterwards. 

The Secretariat undertook to. prepare a draft 
report for di~tri?ution on Thursday, July 13th,. 
and the Draftmg Committee agreed to meet again 
on Friday, July 14th, at 3 p.m. 

It ~as hoped that an agreed report might be 
subrmtted to the Sub-Commission on Monday 
next, July 17th,-and to the Bureau on the same 
day. • 

VI. ECONOMIC SUB-COMMISSION D 
(CO-ORDINATION OF PRODUCTION AND 

MARKETING) : ELEVENTH MEETING 
Held on Tuesday, july lith, 1933, at 11 a.m. 
Acting President : Sir Philip CUNLIFFE~LISTER 

(United Kingdom) 

REPORT OF THE SUB-COMMITTEE ON 
TIMBER (document Conf. M.E.JC.E. 68) 

· The. Sub-Commission unanimously adopted the 
followmg Draft Resolution submitted by the 
Sub-Committee on Timber :-

"The Sub-Commission, 
" Recognising the importance of maintaining 

a. balance between supply and demand on the 
hmber market ; 
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• " Desirous of encouraging international col

laboration with a view to improving the 
conditions- of the timber market ; 

" Taking note of the declarations formulated 
on this subject by the delegations of the different 
countries represented at the Conference ; 

" Being of opinion that the efforts made to 
bring about collaboration between the chief 
timber exporting countries by the formation of 
groups and by agreements between groups should 
be pursued and supplemented, by agreements 
with the importing countries which would take 
account of all the interests involved ; 

" And noting that negotiations are now 
proceeding .in regard to such agreements for the 
export of soft wood, sawn or. planed : 

" Decides to postpone its discussions until the 
beginning of October, 1933, so as to allow the 
different countries to study the possibility of 
framing and possibly concluding such agreements, 
and in the meantime to collect the whole of the 
statistical information required, through the 
International Timber Committee. 

" The Sub-Commission is further of opinion 
that each country, acting in concert with the 
League of Nations and the International Institute 
of Agriculture, should organise rational statistics 
of the production of, and international trade in, 
timber." 

DRAFT RESOLUTION SUBMITTED BY THE 
WINE SUB-COMMITTEE 

(Document Conf. M.E.fC.E. 61 (1)) 
The Sub-Commission began its discussion of the 

Draft Resolution proposed by the Sub-Committee 
on Wine and considered amendments submitted by 
M. de Lima Santos (Portugal) and alterations in 
the drafting submitted by Sir Philip Cunliffe-Lister 
(United Kingdom) and Professor Laur (Switzerland) .. 

· M. Douarche (International Wine Office) ex
plained that the Sub-Committee's draft had two 
bases : the memorandum of. the International 
Wine Office, already circulated to the Conference, 
and the suggestions for action made by M. Sarraut 
in the speech in which he had introduced the 
general discussion on wine (see Journal No. 18, 
page 126). The draft was designed to. co.v~r thll 
immediate measures to be taken by both mdiVIduals 
.and govern~ents and to outline. international · 
conventions likely to benefit trade m all products 
of the 'Wine growing industry. 

(The meeting rose.) 

VU. ECONOMIC SUB-COMMISSION II 
(CO-ORDINATION OF PRODUCTION AND 

MARKETING) : TWELFTH MEETING 
Held on Tuesday, July 11th, 1933, at 3.30 p.m. 

Acting President : M. DE LIMA SANTOS 
(Portugal) 

DRAFT RESOLUTION SUBMITTED BY THE 
SUB-COMMITTEE ON WINE (docume!lt ~nf. 
M.E.JC.E. 61 (1)) (Continuation of the discuss10n) 
· The Sub-Commission, after discussion of the 
various amendments submitted, tui.QjJ~ the 
resolution submitted by the Sub-Comnuttee on 
Wine redrafted as follows : 

" While some members hold that .the ~ecom
mendations and resolutions ~mbod1e~ m the 
Memorandum of the InternatiOnal Wme O_ffice 
should be carried into effect as soon as poss1ble, 

(L 1811531 

especially those concerning the reduction of 
excessive customs duties and of internal taxes 
and dues levied on wine, the abolition of obstacles 
in the way of international trade in wine, the 
extension of credit facilities for wine production, 
the protection of appdlations of origin and the 
development of the distillation of surplus wine, 

"The. Sub-Commission agrees that in the 
present state of affairs it is essential that its field 
of action should be limited to measures capable 
of immediate realisation. · 

"I 
" The Sub-Commission notes with interest 

that it is the intention of wine growing countries, 
in order to encourage the consumption of wine 
and grapes throughout the world, to organise 
propaganda first in the producing countries to 

· increase national consumption, and then in 
countries which have hitherto consumed little or 
no wine, more particularly by showing the value 
of wine and grapes from the point of view of 
nutrition, public health and therapeutics, by 

· promoting the consumption of fresh and dried 
grapes, juices, syrups, grape-sugar ami concen
trated must in Moslem countries and by pre
paring for the capture of new markets, chiefly in 
Africa and Asia. These are m!'asures well 
adapted for private initiative, and wine-growers 
and dealers are invited to make the necessary 
efforts in this direction. 

" The Commission also notes with interest the 
efforts made in wine-growing countries by 
governmental action and particularly by the 
creation in those countries of national wine· 
propaganda committees. 

" Similarly, the extension of the consumption 
of dessert grapes is contemplated and the estab
lishment of an annual international grape 
festival in the Autumn is advocated as well as 
the creation in every country of grape centres 
or grape cure resorts. 

.· "II • 
" Other measures are matters for the initiative 

of Governments. Thus it is for each country 
to put a stop to the excessive expa.nsio~ of 
vineyards throughout the w~rl~. res~ltmg smce 
the beginning of the century m an mcrease of 
the world's vineyards by 600,000 hectares and 
in a production exceeding that of 1900 'by 32 
million hectolitres. 

" All Governments are invited to take within 
their own frontiers any steps that may be nc~s
sary, having regard to the extent ~o wh1ch 
their national vineyards have unduly 1ncreased 
and taking into account the wealt~ already 
built up in districts where the extens10n of the 
vine zone has not assumed dangerous propor
tions. For this purpose Governments sh~uld 
embody in their laws. ~easures f?r the establish
ment of official statistics showmg the area of 
their vineyards and the yield of the annual 
harvest of wine and grapes, and finally should 
require producers to submit an official and 
compulsory statement of their h~~ts. . . 

" The Sub-Commission is of opm10n that 1t. 1s 
for the different Governments of the count':'es 
concerned to encourage viticult~ral C?-Operatlon 
as an effective means ·of enablif!g wme-gro~ers 
to improve their wine and ensure Its preservation. 

" It is also recommended that measures should 
be enacted by each wine gy:owing country to 
improve the quality of the wme produce.d, both 
by the selection of vines and by the establishrnef!t 
of a fairly high minimum for the alcoholic 
strength of wine. 
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"111 
" Lastly, and .this is a point the Sub

( ommission desires to stress, some of the re;;olu
tions in the memorandum of the International 
Wine Office could be given immediate concrete 
effect, because they are such as to be capable of. 
acceptance by the Governments represented at 
the London Conference. 

" To this end it submits to the Governments 
the following proposals : 

" A. U 111jorm Presentation of the Results of Analyses 
of Wines 

" The Sub-Commission recommends that an 
International Commission be summoned,. on 
which each of the countries concerned should 
be represented by two qualified wine chemists 
who would jointly prepare a complete and 
definitive text for notation and the deter
mination of the methods to be employed in 
order to show both falsifications and the 
quality of wine. 

• B. International Conventi01t for the Protection of 
Wines 

" The Sub-Commission recommends the 
establishment of an international convention 
whereby the interested States would undertake 
to supplement, in so far as they have not 
already done so, their internal legislation for 
the purpose of ensuring joint and effective 

· action against fraud in the matter of wines. 

" Such legislation ·should deal, in particular, 
with (1} The- prohibition of watering and the 
use of false descriptions of wine ; (2) Regula
tion of sweetening; (3) Compulsory declara
tion of harvests ; (4) Supervision of the 
production, circulation, sale of and the trade 
m wines, which must fulfil conditions laid down 
by law ; (5) measures to be taken in the 
event of infringement of the regulations 
enacted. 

"C. International Convention concerning the In
stitution of Annual Inquiries into the Com
position of Wines and the Constitution of 

· lf ine I ndexe$. 

" The Sub-Commission recommends the 
establishment of an international convention 
whereby the interested governments would 
un~ert~e ( 1) To protect producers of wine 
Which IS natural but abnormal in iis com
positi~n, from unjustifiable prosecution by 
affordm!? them means of demonstrating their 
good faJ.th by producing authentic records · 
(2) ~ o set u~ as complete analytical records ~ 
poSS!ble _which, while giving chemists and 
laboraton~s entrusted with the suppression of 
fraud ~able bases for establishing their 
concl~ions.. shall also constitute valuable 
material Whi~h may be available to oenaiogists 
of all countnes. 

" D. Draft International Convention wpm, Customs 
NOIM1Idatur~ 

"The Sub-Commi~ori invites States repre
sented at the London Conference to whom 
the draft Unification of Customs N~menclature 
brepared by a Committee of experts appointed 
'! t_he Economic Committee of the League of 

Nah?JIS h~ been submitted to expedite the 
consider~tlOII of the articles of this Nomencla
ture Which deal with wine, 

"IV 
" With a view to enabling the above resolutions 

to be eventually put into effect, the Sub
Commission proposes that the I!lternational 
Wine Office be asked to follow, wtth the co
operation of the Economic Committee of the 
League of Nations and the International Institute 
of Agriculture, the various points of the pro
gramme drawn up, in order to make it possible, 
if necessary, to co-ordinate the work done with 
the various Governments." 

During a discussion on the fmal form to be given 
. to Section I, dealing with propaganda, the following 

points were raised : 

Sir George Rainey (India) stated that the 
Government of India could not associate them
selves with approval of any proposal implying that 
they acquiesed in a move for the larger consumption 
of intoxicants. This would raise objections both 
in the Mohammedan and Hindu communities, and 
his Gtlvernment must reserve complete liberty to 
deal with propaganda in such manner as their 
policy might at any time dict;~.te. 

Abdel Wahab Pasha (Egypt) stated that though 
the law of Moslem countries prohibited any 
propaganda to do with wine consumption his 
Government 'Yould have no objection to helping 
to increase the consumption of fresh and dried 
grapes and the other non-alcoholic products 
mentioned in the resolution. 

M. Lundvik (Sweden) and M. Waerum (Denmark) 
said that, in view of the strength of the temperance 
movement, their Governments could not subscribe 
to any clause advocating increased consumption 
of wine. The revised text, however, which 
merely took note of the propaganda to be instituted 
by wine growing countries, was acceptable to their 
delegations. 

M. de Vasconcellos (Portugal) deplored any 
reference to wine as an intoxicant ; its nutritious 
value could not be over-estimated. He asked the 
representatives of countries in which prohibition or 
-temperance was· largely advocated to adopt as 
generous a view as possible towards the action to 
be taken by wine growing countries ; these in theif 
tum had shown a certain generosity in refraining 
from reference to prohibition as one of the· causes 
of under-consumption. 

Sir Philip Cunliffe-Lister (United Kingdom), who 
h~d proposed the text by which consuming coun- . 
tnes were called upon merely to take note of 
th_e propaganda instituted by wine-growing coun
tnes, argued that a resolution so worded could be 
accepted by delegations who might hesitate to 
~ndorse propaganda in favour of wine consumption ; · 
m any case, such propaganda was the concern of 
the ~ne-growing countries only and he felt that a 
unanimous statement of fact was far more to their 
advantage than would be any resolution in which 
all delegations would be invited to advocate 
p~opag~nda ; any such resolution must, as the 
discu~10n had <:~early proved, be subject to 
e~tensive reservations on the part of certain nmi
wme-growing countries. 

M. Anzilotti (Italy), M. Roget (France) 
M. _Walter ~Germany) and M. Douarche (Inter~ 
natu_>nal Wme Office)~ also took part in the dis- . 
~~d,of the vanous drafting amendments 
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In reply to a question by M. Anzilotti (Italy) as 

to the relation between the international bodies 
mentioned in Section I_Y of th~ resolution adopted, 
M. Douarche (International Wme Office) expL\ined 
that the Office had been set up on November 29th, 
1924 ; fourteen Governments were at present repre
sented on its Committees, and he had recently 
been informed that the Governments of Italy and 
Chile would adhere shortly. The Office consti
tuted an int~llig~nce se~ce for producers, supply-

. ing them With _mfo~ahon on such subjects as 
propaganda, legtslahon and customs tariffs ; it 
published a year-book and a monthly information 
bulletin. 

As regarded its position in relation to the 
International Institute of Agriculture in Rome, 
there was agreement that the Governing Body of 
the Wine Office should be represented at any 
discussions by Committees of the Rome Institute 
on questions connected with wine growing. The 
League of Nations, since it recognised the Institute 
only, sent all,communications on wine direct to 
Rome, but the Institute was under agreement to 
forward immediately to the International Wine 
Office any communication from the League or 
from other sources dealing with wine. 

the International Wine Office fully realised that 
the measures recommended in the Preamble and 
in Section I of the Resolution adopted would only 
be practicable with a return to normal economic 
conditions. The measures suggested in Sections 
III and IV were· practical steps to be taken at 
once ; the International Wine Office was prepared 
to bear the cost of compiling the Wine Index 
mentioned, and would take all necessary steps as 
soon as the Resolution was communicated to it 
through the League and the Institute. It would 
then arrange for chemical experts and Government 
representatives to discuss the details of the con
ventions of which the principles were set forth in 
the Resolution adopted. 

(The meeting rose.) 

VID. BUREAU OF THE CONFERENCE : 
EIGHTH MEE'l'ING 

The Bureau, meeting ·yesterday ~nder the 
Chairmanship of Mr. MacDonald, conSidered the 
following report submitted by ~he _Drafting 
Committee of the Monetary and Fmanc1al Com
mission: 

" The Drafting Committee appointed by the 
Monetary and Financial Commission on July 1~th 
met to-day to consider the report of the Flr5t 
and Second Sub-Commissions with reference to 
the request of the Bureau. that each ~ub
Commission should draw up a list of the questions 
which can in existing circumstances be usefully 
studied by it. 

" It recommends that 
. "(I) The Monetary and Fin:mcial Sub-· 

Commission I should proceed m th~ first 
instance to the discussion of the subject of 
indebtedness ; 
- " (2) The Monetary and Financial ~ub-

. Commission II should take up the resolutiOns, 
already adopted by its Su?-Committees, on 
central banking co-opel1!-t1on ~d on t~e 
creation of central banks m certam countnes 
where they do not exist, and should .P~ue 
through its Sub-Committees the exanuna~on 
of the question of silver and any other subJect 
on its agenda which may by general agreement 
be considered suitable for discussion," 

The report was adopted. 

~e President ~nounced . that he had just 
receive? the followmg proposals from the Mexican 
delegation: 

" First, that the work of the Conference in the 
.presel!t sess~on be confined to the study of those 
questions bsted by each Sub-Commission in 
compliance with paragraph (a) of the resolution 
passed by the Bureau on July 6th, after the lists 
have been unanimously approved by the Bureau . 

" Secondly, that a permanent Commission be 
creat~ in order to prepare for the study of the 
questions now deferred as well as to convene in 
'due course the future sessions of the Conference." 
The President observed that the first proposal 

appeared to be covered by the resolutions which 
the Bureau had just adopted. The second proposal 
seemed to him somewhat premature and the 
Bureau might postpone its consideration at a 
later meeting. 

IX. ADDITIONS TO THE LIST OF DELEGATES 
(I) British Dekgatiotl: 

Add the following : 
Sir George Beharrell (Representative of the 

British Industries). 
Sir H. Anderson (Representative of the 

Chambers of Commerce). 
Sir N. Hill, Bt.(Representative of the Chamber 

of Shipping). 
·Advisers: 

Mr. C. Nathan (Agriculture). 
Mr. H. W. Cole, C.B.E. (Departmental 

Adviser for !\lines). 
(2) Polish Delegatio11 : 
· During the absence of M. Adam Koc, who left 

London on July 8th, 1933, M. Hcnryk Floyar
Rajchman, Vice-President of the delegation, will 
act as head of the delegation. 

X. MONETARY AND FINANCIAL SUB
COMMISSION I (JMMEDtATE MEASURES) : 
ELEVENTH MEETING : NOTE ON THE 

DELEGATIONS VOTING 
The Venezuelan delegation has informed the 

President of the Sub-Commission that it adheres to 
the proposal made on July 7th by the Chancellor 
of the Exchequer (see Journal No. 25, page 162), 
to the effect that all the items on the agenda of 
the Sub-Commission should be included in the list. 
to be submitted to the Bureau. 

XL ACCESSION TO THE TARIFF TRUCE 
Ecuador acceded to the Tariff Truce on July lOth . 

m COMMUNICATIONS FROM 
INTERNATIONAL ORGANISATIONS 

The President of the Conference has received 
resolutions (a) from the International Peace 
Bureau, and (b) from the Baltic and International 
Maritime Conference. 

(a) THE INTERNAtiONAL PEACE. BuREAU 
" The International Peace Bureau, disturhl;d by 

the news that the work of the London Conference 
lllay possibly be suspended, 
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" Considering that the world situation does not. 
admit of any adjournment of the efforts towards 
reconstruction in view of which the Conference was 
convened, and which alone can. safeguard ~~e 
nations against a further aggravation of the cns1s 
and the dange~ of universal peace which may 
result from such an aggravation, 

" Urges the Conference to allow those problems 
which seriously divide it to fall for the moment 
into the background and to seek out possibilities 
for positive achievement upon new bases. 

" The · International Peace Bureau calls the 
attention pf the Conference to unanimous con~ 
elusions reached in Paris in the beginning of July 
last by the " Troisieme Semaine de Ia Monnaie " 
to the effect that an international currency on gold 
basis should be established in order to provide a 
stable standard of measurement for international 
transactions, and that steps should be taken to 
ensure the re-adjustment and settlement of 
transactions of all kinds between countries
purchases, debt payments and the opening of 
credits-by means of an organised system of 
compensations. 

" The International Peace Bureau, recalling that 
the fundamental law of international trade involves 
a necessity for a final settlement in goods or services 
of all economic and financial transactions between 
nations, urges the Conference to base its imme
diate aims upon these suggestions, and to seek out 
possibilities for a revival of international trade, a 
stimulation of economic activities throughout the 
world, and a methodical application of interna
tional co-operation which will eventually permit of 
a resumption of the consideration of those ques
tions which are at present attended with the most 
serious difficulties in a more favourable atmo
sphere." 

(b) THE BALTIC AND INTERNATIONAL MARITIME 
CONFERENCE 

Resolutions 
(adopted on June 21st, 1933) 

" That this General :Meeting of the Baltic and 
International Maritime Conference, representing 
twenty~ne maritime countries, 

"I 
" (1) Bearing in mind the intense depression 

from which the shipping industry has so long 
suffered and the severe hardships which have 
had to be borne by so many of those who have 
been engaged in it ; 

" (2) Respectfully wishes the members of the 
. lllonetary and Economic World Conference every 
suc~ess m the. deliberations in which they are 
takm~ part With the object of improving the 
fin~ncial ~d commercial relations between the 
vanous nations and increasing the volume of the 
world's trade ; · 

" (3) Is of opinion that the abolition of 
exc_hange ~estrictions, the lowering of excessive 
tanff barners and the removal of quotas are 
a~ongst the steps necessary to attain these 
ob)~t~. and t~~ th~ regulation of production by 
art1fioal restnctlon IS undesirable ' • 

"II 
·: Having had occasion to consider the Reso

lutions of the International Chamber of Com
C~ce passed at the Vienna Congress of that 

amber on June 16th, 1933, on the subjects of 
~he' .Future of International Investments • and 
Tanff and Treaty Policy •, 
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" Desires to express its entire approval of the 
views outlined in these Resolutions and re
commends that the proposals contained therein 
be carried into effect ; 

."III 
" (1) Is of opinion that the present depressed 

state of world trade and consequent disastrous 
unemployment of many millions of people is due 
is a large measure to the widespread imposition 
of artificial trade barriers adopted by various 
countries, 

" (2) That the policy of subsidies to shipping 
and shipbuilding is similarly harmful to inter
national trade, as are tariffs, export bounties 
exchange controls or other artificial trade barrier~ 
or so-called trade aids, 

" (3) That it is of vital importance to the world 
that these practices should be stopped or 
materially diminished, because by · force of 
imitation or economic pressure more and more 
countries-otherwise following a policy of reason
ably free trade and the open door-are being 
forced into a protectionist attitude, and 

" (4) That this especially applies to shipping 
. subsidies, for a condition is developing, whereby 

shipping, that should by nature be the most 
international of all trades, is developing into a 
government function, depending on government 
aid for its existence. 

" This Conference earnestly urges these views 
upon the Monetary and Economic World Confer
ence and upon the various Governments for serious 
consideration." 

XID. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE . 

Journal of the Conference No. 27. 
Conf. M.E.ll. Third Addendum. Statement 

by the United Kingdom Delegation with regard 
to the Note by the Secretariat on the Principal 
Tendencies of Present Commercial Policy 
(document Conf. M.E.ll). 

Distributed to the Economic Commission. 
Amendments to document Conf. M.E.fC.E.61(1). 

Amendments to the Draft Resolution submitted 
by the Sub-Committee on Wine. 

Conf. M.E.fC.E.77. Sub-Commission II. 
Co-ordination of Production : Tin. Memorandum 
by the United Kingdom Delegation. 

·XIV. ENTERTAINMENTS : 
GALA FILM PERFORMANCE AT THE NEW 

VICTORIA CINEMA ON roLY 12th, 1933 

The Government Hospitality Fund announces 
that numbered tickets to the Theatre have been 
issued to all delegates, advisers and experts and 
other distinguished guests who have ~ccepted the 
invitation recently issued by th~ Pres1d~nt of the 
Federation of British Industnes to the above 
performance. . 

It should be noted that invitation cards alone 
will not admit to the Theatre. 

Will any delegates and others who have not yet 
replied to the invitation, but ·who Wish to be 
present, please send their reply cards at once to 
the Government Hospitality Sub-Office, Room 5, 
fifth floor (Mr. Blurnsum) who will endeavour to 
obtain the necessary tickets for them. 
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L lOURNAL OF THE CONFERENCE : 
CORRECTIONS OR ADDITIONS 

Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room 111-9, Con
ference Building). 

Such corrections or additions are not normally 
published in the] ournal, but reserved for inclusion 
in the final records of the Conference which will be 
printed in due course. Delegates who consider 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reponed on 
matters of substance are invited to communicate 
with the Editor ; but the publication of corrigenda 
in the] ournal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential. 

II. PROGRAMME OF MEETINGS 

1. EcoNOMIC CoMMISSION 

Thursday, July 13th, at 11 a.m. in the North 
Committee Room (Plenary and public meeting). 

Agenda: 
1. Public Works: Proposal of the French 

Delegation (document Conf. M.E.15). 
_ 2. Economic Truce: Draft Resolution pro

posed by the Soviet Delegation (document 
Conf. M.E.8). 

3. Question of the development of the import 
possibilities of the various countries and of the 
conditions of such development. Proposal of 
the Soviet Delegation (document Conf . .M.E.16). 

Sub-Commission I (Commercial Policy) : Drafting· 
Committee: Thursday, July 13th, at 4 p.m. in 
Room A. (Private Meeting). 

Sub-Commission II (Co-ordination of Production 
and Marketing) : Sub-Committee on Tin : 
Thursday, July 13th, at 4 p.m., in Room G. 
(Private Meeting). 

Sub-Commission Ill B (Veterinary Questions): 
Drafting Committee: Thursday, July 13th, at 
10.30 a.m., in Room E. (Private Meetmg). 

Sub-Commission Ill B (Marks of Origin) : 
Drafting Committee: Thursday, July 13th, at 
4 p.m., in Room E. (Private Meeting). 

2. MoNETARY AND FINANCIAL CoMMISSION 

Sub-Commssion I (Immediate Me-asures) : Draft
ing Committee (Indebtedness) : Thursday, July 
13th, at 3.30 p.m., in Room D. (Private Meeting). 

Sub-Commission II (Permanent 1\leasures) : 
Sub-Committee 1 (Silver): Thursday, July 13th, 
at 11 a.m., in Room C. (Private 1\leeting). 
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m. ECONOMIC SUB-COMMISSION II 

(CO-ORDINATION OF PRODUCTION AND 
MARKETING) : THIRTEENTH MEETING 

Held on Wednesday, July 12th, 1933, at 4 p.m. 

President : M. LE BRETON (Argentine) 

TIN INDUSTRY 

Sir Philip Ctmlil!e-Lister (United Kingdom) gave 
an account of the un-economic conditions in the 
tin industry which had led to the formation of the 
scheme of the International Tin Committee, as set 
out in the Appendix to document Con f. M.E.fC.E. 77. 
This scheme, which covered 90 per cent. of the 
world production, had been entered into in 1931 
by Bolivia, Malaya, the Netherlands East Indies, 
and Nigeria, and had been joined later by Siam. 
Its operations had led to a restriction of output to 
the extent of three-quarters of capacity, and had 
enabled a pool to be formed to hold surplus stocks 
for release on <m agreed ratio. The price of tin had 
in consequence risen from £1 IS per ton to over 
£200 per ton and the price stability thus secured 
had been generally appreciated by consumers. 

It was to the common interest that this scheme, 
which would normally expire in August, 1934, 
should continue, and that its effect should not be 
nullified by the action of outside producers who 
benefited by the prices which the scheme had 
secured. The danger of such outside action had 
led to the provision contained in paragraph 6 of 
document Coni. M.E.fC.E. 77, and it was very 
desirable that outside producing countries should 
come to an arrangement to ensure the continuance of 
the scheme, which was in their own interests. 

After di~ussion it was agreed to appoint a 
Sub-Committee to deal with this question, to be 
compo~ed of rel?resentatives of the six participant 
countn~ mentu~ned above, the non-participant 
produc_mg countnes, together with some consuming 
countf!es· The producing countries on the Sub
Committee would be South Africa Australia 
B~lgium, Bolivia, China, France, 'the United 
Kmgdom~ Japan, Mexico, the Netherlands, Portu
gal and Sm~ ; and the consuming countries would 
be the ~mted States of America, Germany and 

. Italy. ~rr Joh!l Campbell, the Chairman of the 
InternatiOnal Tm Committee, was invited to take 
part. 

The Sub-Committee then discussed its future 
pro~amm.e. With regard to tea, Sir Philip 
Cunli1f~er (Unit~d Kingdom) undertook to 
prepare, m conJunction with the representatives 
of the two pr~~cing countries concerned, a memo
ran_dum explaimng the working of the tea scheme 
which had recently been established. . 

It w3:5 decided that the questions of coffee, cocoa 
~d dairy prod~cts ~ight shortly be sufficiently 
a vanced for discuSSion by the Sub-Commission. 

The Prmdent said he hoped that the question of 
sugar would shortly be ready for consideration. 

J It was left to the Secretariat to notify in th beou=· the date on which the next meeting woul~ 

sh~t 1~as dec~ded that the Sub-Committee on Tin 
u meet m the afternoon of July 13th. 
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IV. MONETARY AND FINANCIAL SUB
COMMISSION I (IMMEDtATE lYIEASURES) : 
DRAF.l'ING COMMITTEE ON PROBI.EMS OF 

INDEBTEDNESS 
The Drafting Committee, set up on June 27th, 

is composed of representatives of the following 
States : Brazil, the United Kingdom, France 
Germany, India, Italy, the Netherlands, Roumania' 
the United States of America and of representativ~ · 
of the Financial Committee of the League of 
Nations and of the Bank for International Settle
ments (see Journal No. 16, page 110). 

The Drafting Committee decided yesterday that 
the representatives of other States interested in 
the subject might attend the meeting~. but should 
put forward their views through the intermediary 
of members of the Drafting Committee. 

The· Committee then proceeded to discuss in 
the first instance the question of how to establish 
a suitable machinery for negotiations between 
creditors and debtors in different countries on the 
basis of draft resolutions submitted by the 
Hungari~n (document Conf. M.E.fC.M.F.13), 
Roumaman (document Conf. M.E.fC.M.F.IS) and 
United Kingdom delegations. 

V. NOTICE TO DELEGATIONS : SUBMISSION 
OF PROPOSALS IN ~0 COPIES 

The work of the Secretariat of the Conference 
would be greatly facilitated if the delegations would 
send in at l~t two copies of any proposals or 
statements which they wish to have distributed 
to the Conference or its Commissions. 

VI. LIST OF DELEGATES : ADDITION 
Switzerland : 

Provisional Substitute Delegates : 
M. Paul Rossy, Director of the Swiss National 

Bank. 
Dr. Andre Borel, Deputy Director of the Swiss 

Peasant Union. 
Dr. Walter Rufenacht, Secretary of Legation 

to the Swiss Legation in London. 

VII. DOCUMENTS DISTRIBUTED TO TBE 
CONFERENCE 

journal of the Conference No. 28. 
Conf. M.E.4. Addendum 18. Tariff Truce. 

Accession of Ecuador. 
Conf: M.E.I I. Third Addendum. Statement by 

the Umted Kingdom Delegation with regard to the 
Note by the Secretariat on " Principal Tendencies 
of Present Commercial Policy" (document Conf. 
M.E.II). 

. Conf. M.E.I7. Statement by the Mexican 
Delegation. . 

Conf. M.E.IS. Memorandum on the Situation 
i1_1 Bulgaria. Submitted by the Bulgarian Delega
tion (French only). 

Distributed to the Economic Commission 
Conf. M.E.fC.E.78. Sub-Commission II Co

ordination of Production and Marketing Sugar 
Note by the Irish Free State Delegation.· · 

Co~f. M.E.fC.E.79. Sub-Commission II. Pre
paration o! ~he Supplementary Agenda of the 
s_ub-CommiSSIOn. for the Co-ordination of Produ -
bon and Marketmg. c 

Conf. M.E.fC.E.SO. Sub-Commission II. Wine. 
Resolution adopted by Sub-Commission 11 
July lith, 1933. ' 
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L J'OURNAL OF THE CONFERENCE : ' 
CORRECTIONS ~B. ADDITIONS 

Delegates are reminded that corrections or 
additions to the provisional summaries of pro
ceedings appearing in the Journal should be 
addressed to the Secretariat (Room 111-9, Con
ference Building). 

Such corrections or additions are not normally 
published in the Journal, but reserved for inclusion 
in the final records of the Conference which ~ be • 
printed in due course. Delegates who constder 
that the summaries of their speeches or proposals 
have been inadequately or wrongly reponed on , 

matters of substance are invited to communica to 
with the Editor; but the publication of corrigenda 
in theJoumal should be regarded as an exceptional 
measure only to be adopted if, in the considered 
opinion of the delegation concerned, a prompt and 
public rectification is thought to be absolutely 
essential 

II. PROGRAMME OF MEETINGS FOR 
FRIDAY, .JULY 14TH 

1. EcoNoMIC CoMMissiON 
Sub-Commission I (Commercial Policy) : Draft

ing Committee : 11 a.m., Room A. 
Sub-Commission II (Co-ordination of Produc

tion) : 4 p.m., North Committee Room (Plenary 
Meeting). 

Agenda: 
(1) Dairy Products (document Conf. M.E.f 

C.E.74); 
(2) Coffee (document Conf. M.E.fC.E.19); 
(3) Cocoa. 

Sub-Commission II r A : Drafting Sub-Com
mittee (Bounties and Subsidies) : 3 p.m., Room D. 

Sub-Commission III B : Drafting Committee 
(:\larks of Origin) : 11 a.m., Room E. 

Drafting Committee (Indirect Protectionism) : 
10.15 a.m., Room E. 

2. MONETARY AND FINANCIAL CoMMISSION 
Sub-Commission I (Immediate Measures) : Draft

ing Committee (Indebtedness) : 11 a.m., R')()m D. 
Sub-Commission II (Permanent Measures) : 

3.15 p.m., South Coruinittee Room (Public 
Meeting). 

Agenda: 
Examination of draft resolutions (documents 

Conf. M.E.fC.M.F.20, 21, 22). 
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III. ECONOMIC COMMISSION : 
EIGHTH MEETING 

Held on Thursday, July 13/h, 1933, at I I a.m. 

President: 111. CoLIJN (Netherlands) 

Pl'BLIC WORKS: PROPOSAL BY THE 
FRENCH DELEGATION 
(document Conf. M.E.IS). 

Sir Atul Chatterjee (President of the Governing 
Body of the International Labour Office), speaking 
on behalf of the Labour Office and not of the Indian 
Government, reminded the Commission that he 
had at the third meeting of the Plenary Conference 
Uournal No. 4, pages 15-16) read a resolution 
adopted by the International Labour Conference. 
That resolution had advocated in particular " the 
restoration to circulation of capital now lying idle 
by all appropriate means, and notably by the 
adoption of a public works policy." It .was 
satisfactory that the United States and French 
delegations had drawn attention to the present 
special value of public works as a means of re
inforcing active purchasing power, promoting 
business revival and reducing unemployment. It 
was Turther noteworthy that the resolution in 
question had been unanimously adopted by the 
Government, Employers' and Workers' delegations 
at the International Labour Conference. 

Few would deny that no substantial reduction 
of unemployment was possible until the world's 
financial resources were once more properly 
utilised. The question was how these unused 
funds could be employed to the best advantage. 
During a period of depression, private enterprise 
had not sufficient confidence in future prospects 
to take the initiative in re-starting the wheels of 
industry and commerce or to assume the risks 
without which any recovery was impossible. The 
United States delegation had submitted observa- · 
tions to the same effect in its draft n•solution of 
June 22nd. The International Labour Conference 
resolution aimed at achieving similar results by 
similar methods. 

The resolution in question first proposed " to 
~t. on foot immediately large scale public works, 
giVIng an assured economic yield, particularly in 
those countries where funds at present were 
remaining unused." This did not mean works 
sim~ly for the sake of providing employment, but 
~.kin~ of works o~ national utility : road-making, 
ungat10n and dramage works, housing, harbour 
development, electrification, afforestation, railway 
development and so forth. Such works were of 
far greate~ social a~d ec~nomic value in a period 
of depress10n than m a tune of prosperity · from 
~his point of view on~ could ~ot but regr:t that, 
m a number of count~es, public works expenditure 
had_ been lower _dunng the crisis than during 
penods of prospenty. 

In the. second place, the resolution recommended 
that capital should be circulated between creditor 
countnes and countries lacking capital in order 
that th~ latter might be enabled to undertake 
~orks likely to augment the national income to 
mcrease their capacity to meet external d~bts 
and to be ~tter customers for the future. Any 
assJS~nce given to those States of Europe South 
Amenca and Asia which, though less-de~eloped 
pvssessed great potential resources was bound t~ 
furtt~er the general interests of the world. The 
Special Comnuttee of Enquiry set up under the 

auspices of the League of Nations had already 
submitted to the Conference a number of schemes 
recommended by qualified experts as being econo
mically sound. 

The third recommendation contained in the 
resolution contemplated the co-ordination on an 
international basis of all such schemes of national 
development, whether financed nationally or 
financed abroad. The action taken in the different 
countries towards world recovery must be de
veloped on parallel lines, and the United States 
delegation had proposed the setting up of a Com
mittee to deal with thjs aspect of the question. 
In the case of national development financed from 
foreign sources, international co-ordination would 
prevent any disequilibrium in the I:; a lance of pay
ments of the countrbs concerned. 

In conclusion, he hoped that a Sub-Committee 
would be appointed to deal with the whole question 
of public ~xpenditure as a means of reviving 
industrial activity and reducing unemployment. 

M. Asquini (Italy) said that a distinction should 
be drawn according to whether the problem of 
public works was considered in the national or in 
the international field. 

In the national field, Italy had no need to make 
any suggestions, since the work she had accomplished 
spoke for itself. Ever since the onset of the crisis it 
had been the Italian Government's opinion that a. 
sound policy of public works was the only way of 
remedying the temporary set-back to private 
initiative and ensuring a certain measure of 
equilibrium in the purchasing power of the market. 
It had taken care to adjust its schemes of public 
works to budgetary possibilities and to the 
resources available on the financial market. In 
this way, its policy as regarded public works had 
developed on gradual, sound and organic lines, 
all recourse to action of another character on the 
financial market being ruled out. This policy 
had been greatly assisted by the savings of the 
working and industrial classes. The most reliable 
investment for the reserves held by the public 
social insurance funds was public works under 
Government guarantee. Italy would gladly place 
the experience she had acquired nationally at the 
disposal of countries now studying the same 
problem. 

From the international point of view, the Italian 
delegation was obliged, at present, to show far 
greater reserve. A scheme for international public 
works implied a plan for international financial 
credits and, as one of the Conference's most 
intricate tasks was to try and diminish the dis
advantages of international indebtedness, the 
present would be a bad time to choose for increasing 
international credits with a view to a scheme of 
public works on behalf of certain countries which 
were already staggering beneath the weight of 
their existing debts. The Italian delegation did 
not believe that it would be possible, at the present 
session of the Conference, to conclude any inter
national engagements in this matter. It never
theless hoped that the different national schemes 
for public works would, by the natural force of 
citcumstances, be synchronised in their develop
ment. If such were the case, the work done would 
have useful effects in the international social 
sphere as well. 

The President read the following draft declaration 
submitted by the United States delegation (docu
ment Conf. M.E.I9). 

" The representatives of the Powers partici
pating in the Conference, 
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"Consideri_ng that unemployment and. conse

quent great distress are now prevalent throughout 
the world, 
. " ~nsi~ering that the existence of this 
s1tt~ahon IS one of the greatest problems with 
which ~overnments are confronted at the 
present hme, 

" Declare that they view with favour lessened 
hours ~f labou': and a scale of wages which 
s~10uld mcrease ~-proportion to the augmenta-
hon of produchv1ty." · 

M. Oersted (International Labour Organisation) 
reserved the right to return subsequently to the 
draft declaration submitted by the American 
delegation. 

He welcomed the proposal of the French delega
tion whi~h, _in view of the_ importance of public 
wor~s, )'lel~g an econonuc ~eturn and helping 
to gtve an unpetus to econonuc life and increase 
demand, recommended that a Sub-Commission for 
P_ub_li~ ~Vorks and other measures "capable of 
d1numshmg unemployment should be constituted. 
This proposal supported the efforts which had been 
made over a considerable period by the Inter
national Labour Office. 

The unemployment problem fell no doubt within 
the sphere of the International Labour Organisa
tion, but the question of public works was so 
closely connected with economic and financial 

· questions that the International Labour Organisa
tion alone was unable to solve it. It was a problem 
worthy of the attention of the statesmen assembled 
at the Conference. He would recall that this 
matter, after consideration by the International 
Labour Organisation, had been examined by the 
Commission of Enquiry for European union, and 
later by the Special Commission set up by the 
League. It had been included in the introductory 
report of the Preparatory Committee. 

Support of the principle of public works did not 
mean a support of ill-considered schemes, nor the 
provision of work for the unemployed without 
consideration of the best methods to be adopted 
or the most profitable work to be undertaken. A 
policy of public works would be recommended as 
an economic remedy which might help in improving 
conditions in the various countries and thus exert 
a beneficial effect in the international sphere. 

The criteria laid down by the League for such 
works were as follows : they should decrease 
unemployment, they should be productive in 
character and the schemes should be conceived on 
an international basis. At the present time there 
existed, not an international progranune of public 
works, but a list of sound schemes which, considered 
in their entirety, constituted an international effort. 
The countries attending the Conference were not 
asked to provide a large number of millions, nor 
even a definite percentage. Nor were they asked 
to accord their support to any given scheme ; 
they were merely invited, by giving practical 
expression to their good will, to encourage a return 
of confidence. In normal times no such action was 
necessary to interest private initiative in a sound 
proposal, but in the present abnormal circum
stances the indispensable confidence was lacking, 

If it were found possible to recommend a scheme 
for the financing of any definite proposal, it would 
first be necessary to bring into existence the 
international machinery for the purpose. He 
therefore suggested that a permanent international 
commission should be set up under the auspices 
of the League, which would act in. co-operation 
with the League's technical bodies. The Com
mission would include Government representatives, 

(LI8802) 

chosen from the National Economic Councils 
where such bodies existed. It should also contai~ 
~p~esentatives of the International Labour Organ
ISation and of the Bank for International Settle
ments. The public must be convinced by an 
authoritative body that any scheme recommended 
~as a sound investment and that there was no 
nsk of a ~petition of the unfortunate disappoint
ments wh1ch had occurred too frequently in the 
past. The proposed permanent commission would 
be a body qualified to give a guarantee and to 
exercise supervision and it should be such as to 
deserve the confidence of the public. 

Any scheme which it was proposed to carry out 
would clearly have to be thoroughly investigated 
and a report, on the lines of an engineer's report, 
would ~ave to be drawn up. The body best qualitled 
to conSider such a report would be the international 
commission on public works whose creation he 

. recommended. ~his body would receive complete 
~eports on ~ubhc works proposed for execution 
m all countnes and would deal with requests for 
advice from Governments and from contractors. 
Furthermore, it would be in a position to take a 
comprehensive view of all the schemes submitted 
and to consider them in their international aspect. 
It :would thus be able to point out any mistakes 
wh1ch had been made and to take precautions 
against certain dangers. It should include financial 
experts, who would act at the same time as advisers 
both of the public and of public or private 
undertakings. 

Among the measures to be recommended or 
· imposed would be a proviso that the borrowing 
country should give its moral support to the 
scheme proposed and should furnish some portion, 
however small, of the necessary capital, by means of 
subscriptions by public authorities, national banks, 
etc. On the other hand it should be provided that 
a portion of the capital supplied should be employed 
on orders placed in the lending country. It might 
also be possible to conclude agreements between 
creditor and debtor countries, by means of which 
the debt services would be devoted to public 
works of a remunerative character in their own 
countries, the creditor States sharing in the work 
and receiving a fair return on their capital. 

The proposed permanent commission would 
thus be at the same time an office for the filling of 
records, for the giving of information, for the 
provision of guarantees· and for the exercise of 
supervision. ~ 

Public works were, no doubt, not a panacea for 
the evils of unemployment ; their effect would be 
mainly psychological : they were a means for 
re-starting the wheels of industry and for providing 
an encouraging example. In saying this, he was 
sure that he had on his side all men of good will. 

In conclusion he recommended the appointment 
of a sub-committee to examine the question of 
public works. 

M. 1ouhawr (International Labour Organisation) 
said that, as representative of the workers' group 
in the International Labour Organisation, he 
welcomed the resolution in favour of an increase 
in wages and a decrease in the hours of work, 
submitted by the United States delegation. He 
was sure that his views were shared by the whole 
labour world. The resolution was in agre'.!ment 
with the views expressed at the Geneva Conference 
last June by the French delegation, by many 
government representatives and by all the workers 
delegates. He hoped that the United States ol 
America would before long be represented in the 
International Labour Organisation and would 
press forward these views to success. 

AI 
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The question of public works as a remedy against 
unemplo~·mcut was not .a I_~ew on~. The first 
Labour Confcrenc~ at. \\aslnngton m 191~ had 
d ted a resolutwn 111 favour of co-ordinated 
~u~hc works, although the crisis which subsequently 
super\'ened was then only foreseen. by a few. 
If the recommendation of the \~a~hmgton Con
ference had been adopt:d, the .criSIS would h~ve 
been less serious and mtematwnal co-operation 
more real. The crisis was not yet o~·er and he 
did not anticipate that it would end Ill the n~~ 
future. In 1929 it was thought that th~ CriSIS 
would be short and would follow the lmes of 
pre,;ous crises, and it was for that reason, and 
not for anv lack of financial resources or for any 
reasons oi national indebtedness th~t the . re
commendation had not been adopted m practice. 
~ow that the crisis had lasted for three years and 
SO millions were unemployed neither academic 
theories nor purely financial questions should be 
allowed to stand in the way of any measures to 
relieve unemployment. Unless decisive action 
was taken by the Conference, the present resent
ment among the workers would be increased ~y a 
deep disappointment which might ha':e ser1ous 
social consequences. At the present tune some 
risk must be taken if normal conditions were to 
be restored and the conf1dence of the masses 
re\'i\'ed in a system which had proved itself so 
far incapable of righting a situation for which it 
was itself responsible. 

He did not suggest that public works were a 
complete solution of the problem, but they were one 
means of improvement, and they should be under
taken e\'en if their remunerative character might 
not be entirely beyond doubt. He would ask the 
Conference to realise that the great problem before 
it was to fmd employment and to provide an 
increase in consumption capacity at a time when 
there were millions of money lying idle which, if 
no risks were taken, might itself disappear in the 
general confusion. 

M. Bramsnaes (Denmark) was glad that an 
opportunity had arisen for discussing this important 
question at a plenary meeting. He hoped it might 
be possible to reach an unanimous conclusion. 
He welcomed the expression of the views of the 
International Labour Organisation which spoke 
with great authority on the subject. Public works 
he regarded as one of the best means of increasing 
purchasing power. At the present time, when 
unemployment was widespread and bank deposits 
were piling up owing to lack of confidence on the 
part of the in\·esting public, it was very desirable 
that Go,·emments should intervene to increase 
both confidence and employment. Though some 
stgns. of lmpro\'ement were visible, the position 
remamed s~rious and insecure. The general effect 
of the var1ous Go\'emment expedients, such as 
quotas and ~estrictions, was injurious to world 
trade, but th1s was not true of public works. He 
Wished to emphasise that unemployed human power 
could not be stored up for future use. 

The objection mi~ht be made that a policy 
of pubhc works nught lead to a diversion of 
purcha,lnJ; power towards forei~n goods, and thus 
upsd .the balanc~ of trade .. This difficulty would; 
ho"e'er, not anse 1f pubhc works were carried 
out simultaneously in several countries. 

With regard to finance, he hoped it would be 
possible for Governments to find .the ne~essary 
money required in their own countr1es, as Circum
stances were not very propitious to International 
lending. It was of course important that budgets 
should be balanced, but a distinction should be 
drawn as was done in business, between current 
and capital expenditure .. and there ~as no objection 
to the covering of cap1tal expenditure by means 
of loans. If the public works decided upon were 
not immediately remunerative, provision should 
be made for the repayment in future years of the 
expenditure involved. · 

He therefore supported the French proposal and 
hoped that a common agteement might be reached. 

He also hoped that the International Labour 
Office would be represented on any body set up 
to enquire into this question, and that due con
sideration would be given to the proposal submitted 
by the U?ited States delegation. 

(The meeting rose.) 

IV. ECONOMIC SUB-COMMISSIOii ll 
(CO-ORDINATION OF PRODUCTION Mm 

1\IARKETING) : SUB-COMMITTEE ON TIN 

The Sub-Committee on Tin met yesterday and 
elected Sir Philip Cunliffe-Lister (United Kingdom) 
as Chairman and Sir John Campbell (Chairman of 
the International Tin Committee) as Vice-Chairman. 

The Australian delegate stated that he could only 
attend the proceedings of the Sub-Committee as 
an observer, as Australia could not take part in the 
drafting of any plan for restriction of output, 
though it was prepared to give consideration to any 
scheme adopted. 

The Sub-Committee discussed the facts of the 
existing scheme and the position of the countries 
not at present parties to it. 

As a first step, it was agreed to obtain from 
the delegations of these countries statistics of 
present and potential production. 

The Chairman of the International Tin Com
mittee was asked to get into touch with each 
delegation as to these figures and as to the terms 
on which each country could come into the scheme. 

A further meeting of the Sub-Committee will 
be held when these conversations are sufficiently 
advanced. 

V. MONETARY AND FINANCIAL SUB
COMMmSION I (IMMEDIATE MEASURES) : 

DRAFTING COMMITTEE ON PROBLEMS OF 
INDEBTEDNESS 

The Committee meeting yesterday under the 
chairmanship of M. Asquini (Italy), continued its 
discussion of the question how to establish suitable· 
machinery for negotiations between creditors and 
debtors in different countries. 
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VI. ECONOMIC COMMISSION : NlN'tH 

MEETING 

Held on Thursday,July 13th, 1933, at 3.30 p.m. 
President : M. CoLIJN (Netherlands) 

PUBLIC WORKS : PROPOSAL OF THE 
FRENCH DELEGATION 

(document Conf. M.E.IS) (continued) · 

Sir lohn Baldwin (League of Nations Communi
cations and Transit Organisation) speaking in the 
!l~e of the Communications and Transit Organ
Isation of the League_ and not as representing any 
Government, emphas1sed the thorough manner in 
which the special Commission for Enquiry into the 
question of Public Works had examined the pro
posals submitted by the various countries re
presented thereon. The annex to the Com
mission's Report contained a classified list of these 
schemes and a series of proposed public works. 
The programme could be supported, not merely 
from the technical point of view, but also on the 
ground that its execution would exert a favourable 
influence on the general economic situation, on the 
state of trade and on the volume of unemployment. 

It had been no part of the Commission's duty 
to enquire into the financing of the programme, 
but the present Conference was certainly entitled 
to appoint a special Committee with the main 
object of encouraging the recovery of confidence 
among capitalists in regard to the financing of 
schemes which had been recognised as economically 
sound. It might perhaps be mentioned that, 
among the most important schemes included in 
the annex mentioned, were plans submitted by 
States who were on the gold standard and whose 
currency was normally stable. He was sure that 
the Conference would not wish to ignore any means, 
however modest, which might improve the world 
economic situation. 

M. Cahen-Salvador (France) explained the ideas 
behind the French proposal and the objects at 
which it aimed. 

The French proposal was directed towards the 
fulfilment of one of the first wishes expressed by 
the Conference itself. The Preparatory Committee 
of Experts, which included representatives of the 
League of Nations, of the International Labour 
Office and of the International Institute of Agri
culture at Rome, had unanimously expressed the 
opinion that the question of public works should be. 
included in the Conference agenda. It would be 
for the Economic Commission, and later for the 
Conference itself, after examining existing diffi
culties with the firm intention of overcoming them, 
to decide to what extent the reservations expressed 
by the Preparatory Committee should still be 
regarded as valid. 

The first step should be to organise production 
and to adjust it to consum.p_tio!l, and further, 
by bringing about an equilibnum of supply 
and demand, to organise human labour in such 
a way as to reduce unemployment. The problem 
was no longer merely to restore a normal exchange 
of goods ; but to consider the social and human 
aspect of the problem. 

The best solution in the view of the French 
delegation lay in the setting on foot of big public · 
works. After a brief historical survey, M. (allen
Salvador observed that two years and a half had 
passed in enquiries, discussions and more or less 
academic conversations. The time had come to 
advance resolutely towards practical achievement. 

One-third of the men who should normally be at 
work were at present unemployed ; the total 
number of the unemployed in Europe was more 
than twenty millions and in the world as a whole 
nearly thirty-five millions. The cost of unem-

' ployment relief and insurance amounted for Europe 
to some 40 milliard francs a year and the re
strictions self-imposed upon the workless only 
served to increase the severity of the crisis. 

The carrying out of a programme of public 
works would provide occupation for the idle, 
would rescue them from the demoralised conditions 
in which they were living, restore activity to the 
factories through orders for material, give employ
ment to engineers, architects and intellectual 
workers, put into circulation capital now lying 
idle and stimulate that rise of prices which was 
the general aim ; it would in a word set the wheels 
of economic enterprise once again in motion. 

The French Government, through the National 
Economic Council of France and the different 
departments of State had already ronde a study of 
how and under what conditions France could 
collaborate in this task. The French N a tiona! 
Council had considered a number of schemes and 
laid down as essential conditions that the works 
to be undertaken should be useful and productive, 
productivity being measured not only by com
mercial profit, but by the economic value of the 
works from the point of view of human employ
ment. The works, moreover, would have to be 
carried out in accordance with carefully prepared 
plans, without delay and without improvisation. 
Work of international importance might be done 
in the territory of a single State, or by co-operation 
between States and after agreement between 
neighbouring countries, or, by international agree
ment in European or extra-European territory. 

The Sub-Commission recommended by the 
French delegation might well consider the existence 
of large unexploited areas capable of supporting 
millions of men. Big installation works, the 
establishment of ports, railways and canals, 
irrigation, drainage, electrification and other works 
would create fresh sources of fruitful energy for 
the whole world. 

The population of Europe in the last hundred 
years had increased three-fold, while the world 
population had only doubled. This disproportion, 
which was one of the causes of the present over
production and under-consumption, must be 
partially corrected by rational re-adjustment, a big 
problem which was s:losely associated with that of 
public works. 

The French delegation was ready to study how 
to make a rational and systematic use of human 
labour, to relieve countries burdened with un
employment and to stimulate enterprise in 
countries less richly endowed. 

There were many remedies for the crisis, and 
none of them should be neglected ; they should 
however, be co-ordinated and use should be 
made of the authorised enquiries already carried 
out. The proposed Sub-Commission could examine 
the measures which might suitably be recommended 
for the purpose of giving eff~t .to this big inter
national programme. II Wlthm two or three 
months it were possible to come to an agreement, 
with the aid of the qualified organs of the League 
of Nations and the International Labour Office, 
success would have been achieved in helping to 
make good the loss in wages, in reducing the cost 
of unemployment insurance and relief, in finding 
a remedy for under-consumption and in bringing 
comfort and encouragement to millions of workless 
men. 
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111. Mohoritch (Yugoslavia) observed that th~ list 
of public works proposed by the Le~gue Committee 
of Enquiry showed that the Comnuttee had found 
that it was principally in. the agrarian countri~s, 
Bulgaria, Hungary, LatVIa, ~oland, R<;mmama 
and Yugoslavia that the execution of public works 
was specially necessary. It must be remembered 
that the Committee of Enquiry had adopted the 
list unanimously after very careful consideration 
as to the importance of the proposed works both 
from the point of view of unemployment and from 
that of productivity, as well as that of the general 
international interest. 

It might be assumed that the Committee had 
taken into account the fact that the agrarian 
countries did not possess the necessary capital to 
undertake such works. It followed that their 
execution necessitated international co-operation 
under the auspices of the League. \Vh:ile it might 
appear paradoxical that the Committee should 
have recommended the undertaking of public 
works in countries which according to the official 
statistics appeared to suffer least from unemploy
ment, it must be remembered that the population 
in these countries had grown more quickly than 
in others and that before the War their surplus 
unemployed population had been able to emigrate 
to the industrial countries or overseas. . That 
possibility had ceased to exist. 

While the Yugoslav delegation associated itself 
with the proposals made by the Committee of 
Enquiry, it desired to draw special attention to 
the. desirability of developing, both from the 
standpoint of international interest and more 
especially from 'that of international trade, the 
long-distance telephone systems to the East 
passing through the Balkan peninsula. The 
completion and extension of these systems repre
sented a highly remunerative public work whose 
productivity would be both direct and assured. 
The financing of such works would be facilitated 
by the important orders which would have to be 
placed. in western industrial countries, while their 
execution would have a favourable effect on 
unemployment in the countries through which 
the cables would pass. The projects for these 
systems had been worked out some years ago and 
discussed at various international conferences. 
. The Yugoslav delegation therefore supported the 

bst of works proposed by the Committee of Enquiry 
and, while agreeing with the French proposal for a 
Sub-Committee on public works, suggested that the 
Sub-~mmittee should take the report of the 
Committee of Enquiry as a basis of discussion. 

M. Quo Tai-Chi (China) said that his Government 
supported the policy of public works as a means 
of restoring activity and prosperity to world trade 
and of reducing unemployment. China offered an 
exceptional opportunity for w;eful and productive 
public works, and the Chinese Government in
tended to further the development of the country 
by a prudently selected list, especially in relation 
to transport. 
~he only limitation on the enlargement of this 

policy was that ~t by the country's financial 
resources. The Chmese population, which repre
sented one-fi_fth of all the people in the world 
ardently desired to raise their standard of living 
but were perplexed how to set about it, although 
the ~orld s centres overflowed with money as well 
as With goods. 

Here ~hen was one of the greatest potentialif 
for solvmg the crisis which had made the pres:~~ 
~n~ence n~essaCJ:'· The Chinese delegation 

er ore as~ted Itself with the various pro
~hmade m the Commission and supported the 

renksc proposal for a Sub-Committee on public 
wor . 

M. Dario Urzua (Chile) said that the French 
delegation's proposal required serious consideration. 
But who was to find the necessary money for either 
national or international public works ? Most 
countries suffered from unbalanced budgets and 
many were unable to pay even the interest on their 
debts. To increase the taxpayer's burden was not · 
a practical proposition. Some countries were 
unable to borrow because the money market was 
closed to them, while others were in difficulties 
owing to their having relied unduly on borrowing 
in the past or to their having undertaken too many 
public works. Investors had lost confidence and 
would not risk their · money unless they were 
offered full security. 

Among the many-obstacles to new investment 
the chief was currency instability. Jhe French 
proposal mentioned public works which would 
yield an economic return. This stipulation did 
not change the terms of the problem and might 
create a dangerous illusion, because it would 
tend to divert the normal trend of economic life. 

The various sub-commissions appointed by the 
Economic Commission had all arrived at the 
conclusion that production should be restricted. 
The French proposal, however, would conduce 
to an increase of production and there was there
fore the possibility that the Commission might 
arrive at mutually incompatible conclusions. 

It m~st further be observed that the works, if 
productive, would compete with private initiative. 
In his view ·unemployment must be combated 

· by other and more effective means, more particu
larly by the removal of restrictions upon inter
na tiona! trade. 

He did not ?Jndemn public works in principle, 
for he recogmsed that there were countries in 
which they would be useful, but his delegation 
could not agree that the Conference should adopt 
general_ reco~mendations which might direct the 
economic policy of many countries into what it 
considered to be the wrong channels. 

I~ conclusion, he a<;eepted the French proposal 
subJect to the reservation mentioned. 

M. Clavier (Persia) observed that hitherto only 
one system had been found to enable governments 
to undertake big public works, viz. borrowing. 
The great drawback of this method was that it 
entailed taxation which increased the cost of living. 
In existing circumstances the method would have 

· to be abandoned and a new formula found. He 
would invite attention, in this connection to the 
scheme which he had submitted in d~cument 
Co~f.M.E.l2. Un~er that scheme each country 
feeling the need of 1t would create a national office 
for international payments, i.e. an autonomous 
office, ope~ating under government guarantee, for 
~he collection of sums due under the heading of 
1mport~ and for the payment of export accounts. 
It was 1n the field of public works that this scheme 
found its particular justification. · 

The office would, by law, hold up for not more 
than one month. all payments, so that it would 
always have available a fund equal to one-twelfth 
of the country's foreign trade. This fund would 
be devoted without cost to: (I) The supply of 
fund~ to the State for big p_ublic works ; (2) The 
creat~on ?f a currency stabilisation fund ; (3) The 
~onshtuhon of a reserve stock of wheat, coal and, 
1f necessary, cotton, so that existing stocks would 
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be _used up;_ (4) The constitution of a fund from 
wh1ch advances could be made to countri · · 
di!ficulties. In _this way, States would be sup~li~ 
WJth mone_y w~1ch _they needed and which was at 
present lymg. idle 1~ the banks and the cost for 

from attai?i~g appreciable results in its principal 
field of achv1ty, the conclusion of the Pact proposed 
by the Soviet delegation would nevertheless 
represent a valuable advance ov;ing to the salutary 

the use ?f th1s cap1tal would be paid not in the 
form of mterest but by the operation of the di _ 
~ount rate. Th~ trifling extra cost to the industri~
ISt or trader m1ght be passed on to the consu 
who would pr?bably bear it gladly as a contribu~:~ 
to the reduction of unemployment. 

- Mr. Run~iman (United Kingdom) spoke as the 
representative of a country with recent experience 
of the method ?f dealing with the unemployment 
~roblei_D by capital expenditure. While his delega
tion did not deprecate any schemes for keeping 
the u_nemployed at work, it considered that the 
quest_10n was one whi~h each country should decide 
for _1tself. The UI_uted Kingdom Government 
considered ~hat ~othing ':"ould be gained at present 
by developmg 1ts public works policy. It had 
devoted about £100,000,000 to various schemes 
and had found that for every £1,000,000 so utilised, 
ei_Dployment had been given to about 2,000 men 
directly and 2,000 men indirectly. The method 
therefore was very expensive and the Government 
did not intend to repeat the experiment. It had 
terminated its own schemes and would not re-open 
them, no matter what might be done elsewhere. 

While he did not wish to intervene in the policy 
of any other country and while he recognised that 
each government's attitude must be dictated by 
its special circumstances, he must frankly say 
that the United Kingdom Government, as had 
already been stated by its representative at the 
League Assembly last year, did not feel that it 
could usefully take part in any international scheme. 
If asked to provide funds or raise loans for the 
purpose it would have to reply that it was unable 
to do so. Nor could it participate in a committee 
set up with that object. 

The President, closing the discussion, observed 
that the Commission might make a recommenda
tion to the Bureau of the Conference for the 
appointment of a Sub-Committee to study the 
problem of public works and other means for 
reducing unemployment. This Sub-Committee, 
which, in accordance with the Bureau's previous 
decisions, should include representatives of both 

·· the Economic and the Monetary and Financial 
Commissions, would be composed, in accordance 
with the decisions to be taken by the Bureau, in 
such a way that due regard would be had both to 
the economic and social and to the financial 
aspects of the matter. The Sub-Committee would 
be convened as soon as the Bureau considered it 
possible to do so. 

The px:oposal of the President was adopted. 

PACT OF ECONOMIC NON-AGGRESSION: 
PROPOSAL OF THE U.S.S.R. DELEGATION 

(document Conf. M.E.JC.E.15) 
M. Sokolowski (Poland) said that his delegation 

supported the Soviet delegation's. proposal_ It 
believed that the proposed Pact uught constitute 
an important basis for the future woyk of _the 
Conference. It was essential to take unrnediate 
steps to remove the possibility of econon:Uc d~sputes 
between the various states co-operatmg m the 
work of creating the necessary conditions for the 
resumption and increase of international trade. 
If existing difficulties precluded the Conference 

. effect which it w~s likel~ to exert on the develop
' ment ?f econom1c relations between the various 

countnes. 

d M. Mejlauk (~.S.S.R.), ~fter thanking the Polish 
. ele_gate for hiS declaration, explained that the 
~Viet proposal was in harmony with the main 
am~ of the Conference, i.e., to abolish the causes 
which ~ad I.e~ to and ~ggravated the present 
eco~onuc cnSJs. AggreSSive measures directed 
agamst a country of n~>eessity had effects on other 
cou.ntrics and finally injured the very country 
wh1ch had taken them. If fornmlas were drawn 
up to-day for all kinds of political pacts of security 
there was all the more reason that the same should 
be done in the case of pacts of economic non
aggression, since this was a question that interested 
every country. Moreover, stability and an atmos
phere of confidence were especially necessary in 
~onomic relations and the Soviet proposal was 
mtended to secure those conditions. 

.Since the Soviet proposa.l had first been sub
mitted at Geneva, the practice of economic dis
crimination and aggression had considerably 
developed. The Soviet delegation's draft protocol 
had already been slightly modified to ml'et changed 
circumstances. The draft pact in no way lessened 
the possibility of concluding bilateral or multi
lateral commercial agreements on the principle of 
the most-favoured-nation or by means of special 
or other customs conventions. 

The Soviet delegation considered that the 
adoption of the proposal would meet the interests 

· of international commerce as a whole and con
sequently of all the countries represented at the 
Conference. 

Mr. Connolly (Irish Free State) observed that the 
Soviet proposal raised a question of great import
ance for the Irish Free State. The Irish delegation 
asked other delegations, in considering it, to bear 
in mind the possibility of their own country finding 
themselves in the position of victims of the form 
of aggression which it was the object of the pro
posal to a void. 

The economic conflict between the United 
Kingdom Government and the Irish Free State 
Government was to-day apparently the only 
one which " had the character of an economic 
aggression or a discrimination in relation to any 
country ". It was a case of a conflict between 
one 9f the greatest Powers and one of the smallest. 
The tariffs which the draft proposal set out to 
combat were not those normal tariffs which a 
Government was compelled to introduce for the 
adjustment of its national economy, but abnormal, 
special and discriminatory tariffs applicable to 
any country whatever. . Such were the ~ari~s 
now applicable to the Insh Free State, wh1ch m 
its tum had been compelled in sell-defence to 

· retaliate by the imposition of certain tariff measures 
against imports from the United Kingdom .. 

Mr. Connolly was proceeding to go i~to the 
history of the tariff conflict between the Insh _Free 
State and the United Kingdom, when the President 

· remarked that his statement was diverging to 
some extent from the subject of discussi~n .. Mr. 
CounollJ in reply said that he would d1s_tnbute 
complete copies of his statement to the different 
delegations. 
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Celal Bey (Turkey) recalled that the Turkish 
ddt:'gati,,n, ha,ing accepted the principle of 
e«>nomic non-aggression proposed by M. Litvinov 
in the Commission of Enquiry for European Union, 
supported the present draft resolution. There was 
no qu(•stion of automatically extending to the 
whole world favourable treatment granted under 
special conventions to any country. The intention 
was to preclude the possibility of making provision 
exceptionally for less favourable treatment in the 
case of any country than the treatment accorded 
to all. The Conference had been called for the 
purpose of establishing harmonious agreement 
between countries as a means of remedying the 
present crisis, and the abandonment of aggressive 
measures would constitute the first and most 
elementary stage of such pacific action. 

QUESTION OF THE DEVELOPMENT OF 
IMPORT POSSIBILITIES OF THE DIFFER
ENT COUNTRIES AND OF CONDITIONS 
ALLOWING OF SUCH DEVELOPMENT: 
PROPOSAL OF THE SOVIET DELEGATION 

(document Conf. M.E.16) 
M. Meilauk (U.S.S.R.) pointed out that the 

raising of price levels could not bring about an 
improvement in the international situation, ~n 
that it was itself a consequence of improvement m 
the general state of affairs. Similarly, reduction 
of tariffs could not mitigate the crisis unless ac
companied by a steady general increase of demand, 
backed, of course, by purchasing power. Lastly, 
a cheap credit policy could only be valuable pro
vided the credits were put to productive purposes. 

The Soviet delegation considered that the 
essential remedy for the present situation was a 
development of production in response to demand 
backed by purchasing power, together with an 
absorption of world stocks. 

Secondly, increased exports from one country 
to another should serve not to disturb but to 
consolidate the economic conditions in the country 
in question, and to promote a stable development 
of its purchasing power. 

Thirdly, cheap credits could only play their 
part in economic reconstruction if there were a 
demand for such credits and if they were put to 
productive purposes in industry and went to 
promote the development of export by creating 
new demand, backed by purchasing power, in 
importing countries. 

It was with these considerations in mind that 
IlL Litvinoff had during the general discussion 
asked all delegations to state the degree to which 
the resumption of economic life and the develop
ment ?f imports was possible in their respective 
countnes. 

It was interesting to note that these considera
tions applied equally to the countries on the gold 
standard as to the countries which has abandoned 
it. 

It was most valuable to discuss the question of 
the co-ordination of production and sale, but such 
co-ordination should be based, not on a decrease 
in production but on the extension of markets. 
Each delegation should submit to the Conference 
constructive proposals in this sense and explain 
how to what extent and in what conditions it . . 
could increase its exports. Countries favounng a 
cheap credit policy might show how they intended 
to employ these credits to increase their exports. 

The Soviet delegation had announced that its 
country was prepared, under certain credit c~n
ditions and subject to guarantees for Soviet 
exports, to place supplementary orders abroad to a 
value of a thousand million dollars. In the case 
of certain goods these orders would be of excep
tional importance for the absorption of the existing 
world stocks and the resumption of suspended 
undertakings. 

The President suggested that the ·Drafting 
Committee of Sub-Commission I (Commercial 
Policy) should, in its report, take the two proposals 
of the Soviet delegation into account in such a 
manner as to allow of the Economic Commission 
including these subjects in its agenda and, if it 
saw fit, taking a decision on the subject when the 
time came for the discussion to be resumed. 

He added that the American delegation's draft 
declaration would be sent to the Sub-Committee 
to be set up by t.he Bureau to deal with questions 
relating to public works. 

M. Mejlauk (U.S.S.R.) remarked that the Soviet 
delegation was not represented on the Drafting 
Committee of Sub-Commission I. . 

The President said that it would be invited to 
attend the Drafting Committee in order to make 
a more detailed statement of its attitude. 

The President's proposals were adopted. 

VII. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Journal of the Conference No. 29. 
Conf. M.E.ll, Addendum 4. Statement by the 

Spanish Delegation on the Note by the Economic 
Relations Section on the Principal Tendencies of 
Present Commercial Policy. 

Conf. M.E.lS. Memorandum on the Situation 
·in Bulgaria submitted by the Bulgarian Delegation. 

Conf. M.E.19. Public Works. Proposal of the 
United States Delegation. 
Distributed to the Economic Commission 

Conf. M.E.fC.E.Sl. Sub-Commission IIIB. 
Draft Resolutions submitted by the . Drafting 
Sub-Committee on Veterinary Questions. 
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L JOURNAL OF THE CONFERENCE 
There will be no publication of the Journal on 

Monday, July 17th. 
The next number of the Journal will appear 

on T11-esday, July 18th, 1933. 

D. SECRETARIAT OF THE CONFERENCE 
The Secretary-General is obliged to abse~t 

himself from the Conference for some days m 
order to attend certain meetings of the League of 
Nations. His place will be taken by M. von 
Trendelenburg, Under-Secretary-General of th.e 
League of Nations, assisted by M. S~oppanl, 
Director of the Economic Relations SectiOn ~nd 
Mr. Loveday, Director of the Financial Section 
and Economic Intelligence Service. 

m PROGRAMME OF MEETINGS 

I. MONDAY, JULY 17TH, 1933 

EcoNOMIC CoMMISSION 

Sub-Commission II (Co-ordination of Produc
tion). 3.30 p.m. North Committee Room (Plenary 
Meeting). 

Agenda: 
(1) Coffee. 
(2) Establishment of the Complementary 

Agenda. 
Sub-Commission I II A (Subsidies and Merchant 

Shipping). Drafting Committee. 3.30 p.m., 
Room D. 

Sub-Commission III B. Drafting Committee 
(Marks of Origin). 10 a.m., Room E. 

II. TUESDAY, JULY 18TH, 1933 

1. ECONOMIC COMMISSION 

Sub-Commission I I (Co-ordination of Produc
tion). 

Sub-Committee on Dairy Products. 11 a.m., 
North Committee Room. 

Sub-Committee on Sugar. 11 a.m. Room F. 
Sub-Commission I I (Co-ordination of Produc

tion). 3.30 p.m. North Committee Room (Plenary 
Meeting). 

Sub-Commission I I I B (Indirect Protectionism). 
1 1 a.m. Room E. 

2. 1\IONETARY AND FINANCIAL CoMMISSION 

Sub-Commission II (Permanent :Measures). Sub
Committee 1 (Silver). 11 a.m. Room C. 
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IV. MONETARY AND FINANCIAL SUB
COMMISSION I 

(IMMEDIATE MEASURES): 
DRAFl'ING COMMJTl'EE ON PROBI.EM OF 

INDEBTEDNESS 
The Committee, meeting yesterday . morning 

under the Chairmanship of l\I. Asqmm (Italy), 
continued its discussion of the question how to 
establish suitable machinery of negotiation ~etween 
creditors and debtors in different countnes and 
discussed certain general aspects of the problem 
of indebtedness. 

The Committee, at a further meeting in the 
afternoon, invited the United Kingdom, French, 
Italian and Roumanian representati\·es to prepare 
a Draft resolution on the general aspects of the 
problem. 

V. MONETARY AND FINANCIAL SUB
COMMISSION II (PERMANENT MEASURES} : 

SEVENTH MEETING 

Held on Friday, July 14th, 1933, at 3.30 p.m. 

President : l\1. KIENBOCK (Austria} 

CREATION OF CENTRAL BANKS 

Mr. Fraser, Rapporteur of Sub-Committee 2 
(Technical lllonetary Questions}, submitted the 
following draft resolution which had been unani
mously adopted by the Sub-Committee : 

" The Conference considers it to be essential, 
in order to provide an international gold standard 
with the necessary mechanism for satisfactory 
working, that independent Central Banks, with 
the requisite powers and freedom to carry out an 
appropriate currency and credit policy, should 
be created in such developed countries as have 
not at present an adequate central banking 
institution." 

He reminded delegates that the Sub-Commission 
had already adopted a resolution recommending 
as prompt a return as possible to the gold standard 
and the restoration of gold as the international 
!llonetary. stan~ard. The Sub-Committee, taking 
mto consideratiOn the part which the Central 
Banks would have to play in working a future 
gold standard, had come to the conclusion that a 
central banking institution should be created in 
countries not yet possessing one. 

The draft resolution was adopted. 

CO-OPERATION BETWEEN CENTRAL 
BA.\'KS 

Mr. !rase: then submitted the following draft 
resolution : 

" The Conference wishes to re-affirm the de
claratiOns of previous conferences with regard 
to the great utility of close and continuous 
CtH>peratlon _between Central Banks. The Bank 
!or In~ematl?nal Settlements should play an 
mcr~mgly Important part not only by im
provmg con~act, but also as an instrument for 
common achon.'' 

II~ explained that the Sub-Committee throu •h
ou~ Its work had borne in mind that earlier Con~r
en :es !.ad repeatedly stressed the need for 
CO-<)p<.:ratwn between Central Banks for the purpose 

of maintaining sound monetary conditions and 
also, in so far as lay in their power, in or~er to 
ensure equilibrium in the balance of credit~ of 
their respective countries. The Sub-Committee 
had been of opinion that, over and above the 
essential duties they had to discharge in the 
national sphere, Central Banks had an international 
task as well. It was this point that the Sub
Committee had desired to bring out. 

The draft resolution was adopted. 

CENTRAL BANKS OF AGRICULTURAL 
COUNTRIES 

Mr. Fraser next reminded the Sub-Commission 
that the Roumanian delegation had laid before 
it a proposal for the adaptation of the central 
banks in agricultural countries to the special 
conditions there prevailing. (See ] ournal No. 9, 
page 54.) The proposal included a certain number 
of technical details regarding, more especially, 
the nature and period of the bills which the Central 
Banks in agricultural countries should be autho
rised to discount or re-discount. The Sub-Com
mittee, to which the proposal had been referred, 
had reached the conclusion that it was impossible 
to lay down uniform rules for all the agricultural 
countries, which differed considerably from each 
other. It felt that it would be preferable to examine 
the special circumstances of each individual case 
and to entrust this study to the international 
bodies specially competent to advise on these 
matters. 

He submitted the following draft resolution : 

" The Sub-Commission has taken note of the 
suggestions of the Roumanian Delegation with a 
view to securing the adaptation of the Central 
Banks of certain agricultural countries to the 
special economic conditions of these countries 
and of the views expressed in the discussion 
thereof. The Sub-Commission feels that the 
local conditions in each country will to a very 
large extent determine the solutions to be 
adopted in this matter and suggests that, if any 
countries desire advice on these questions in 
view of their technical character, they might 
appropriately be considered by the international 
organisations specially competent to advise on 
these matters." 

M. Secerov (Yugoslavia}, supporting the draft 
resolution, said that the new Yugoslav Banking 
Law, promulgated on January 17th, 1931, autho
ri_sed the Nation~ Bank of Yugoslavia to discount 
nm~ months a~cultural bills up to 25 per cent. 
of Its total holdmg on condition that such bills 
were presented through the privileged Agricultural 
Bank or the Co-operative Union. Other facilities 
on the lines suggested in the Roumanian proposal 
h_ad also bee1_1 introduced into the statutory provi
s~ons gov_ernmg the Bank. The Yugoslav delega
tion considered, however, that the legal minimum 
cover should not be diminished below the percent-. 
age recommended by the Sub-Commission. 

The draft resolution was adopted. 

The President said that the work of the Technical 
Sub-Committee would be continued during the 
coming week. 

(The meeting rose.) 
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VI. ECONOMIC SUB-CO~ION U 
(CO-ORDINATION OF PRODUCTION AND 
MARKETING) : FOURTEENTH MEETING 

Held on Friday, July 14th, 1933, at 4 p.m. 

President : M. LE BRETON (Argentine) 

CO-ORDINATION IN RESPECT OF DAIRY 
PRODUCTS 

The President said that there were two proposals 
before the Sub-Commission : (1) The proposal of the 
Polish delegation (document Conf. M.E.JC.E. 74) 
which dealt only with the butter market and (2) 
The proposal of the Italian delegation (document 
Conf. M.E.JC.E. 82) which dealt with all dairy 
products, and also with cereals and edible fats. 
The latter proposal was wider in scope and he 
would open the general discussion on the larger 
questions. 

M. Pagani (Italy), explaining the Italian proposal, 
said that dairy products could not be considered 
apart from other agricultural products, especially 
cereals. He did not think that there was any real 
need for the creation of a new organisation. There 
already existed at Rome the International Institute 
of Agriculture, and there was also the International 
Dairy Federation of Brussels which dealt particu
larly with milk and milk products. In view of these 
facts some difficulty might be experienced in con
nection with the appointment of a Council or any 
additional body. He hoped that any enquiry into 
existing difficulties might receive the assistance of 
the Economic Committee of the League of Nations, 

M. Rose (Poland) said that the Polish proposal 
was for the creation of an international organisation 
of representatives of countries which exported 
dairy produce with a view to the improvement of 
marketing conditions. The dairy products industry 

·was almost as important as the wheat industry, 
and agriculture in general was in many cases 
dependent upon conditions in that industry, which 
was, however ,less well organised on an international 
basis than was the case with, e.g., timber, wine and 
sugar. The Rome ·Institute was not specially 
concerned with the improvement of marketing 
conditions in the butter industry, and the Brussels 
Federation was more particularly concerned with 
technical matters. He did not oppose the Italian 
proposal, but thought that there was a real need 
for an organisation to reduce competition between 
exporters. The results of this competition were 
abnormal, even where no quota system existed a_nd, 
where quotas did exist, competition reduced pnces 
without increasing exports, which was an absurd 
result. The proposed body would undertake the 
preparatory work which had already been done in 
the case of other products. He would suggest the 
appointment of a Sub-Co~ttee com~sed of 
representatives of the exporting countn~s ~on
cerned to discuss the need for such an orgarusabon, 
the powers to be given "to. it and the questi;on 
whether it should deal only Wlth butter or also Wlth 
other products. 

M. de Wochenfelt (Sweden) supported the 
Polish resolution. The immediate results might 
perhaps not be very gre~t, b~t no methods ~o~d 
be disregarded which mtght unprove the exts~mg 
situation. He thought that the Brussels Federation, 
which had done very valuable research. wo_rk, 
should be taken into account when constdenng 
the creation of the proposed Council, anp. this 
observation applied also to the Federation of 

National Dairy Councils. It was important to 
avoid over-lapping, and the proposed new body 
should confine itself to the commercial side of the 
problem. 

The present difficulties were due largely 
to decreased consumption and bad distribution, 
and he therefore proposed that Section I of Docu
ment M.E.JC.E.74 should read "of studying the 
means of improving the distribrllion of butter 
throughout the world and of reducing, etc.," and 
that the words " and regulatioiiS for the marketing 
of butter " should be inserted at the end of Section 
1 (3). 

He thought it would be better not to decide 
at present what classes of persons should be chosen 
as members of the proposed Council, and suggested 
that the words " from among the persons • . • 
dairy products " should be deleted from Section II. 

M. Behrens (Denmark), considered that the most 
important remedy was to provide for an increase 
in purchasing power. If, however, other producing 
countries agreed to form a Council to enquire into 
the possibility of improving the present position, 
his country would be willing to co-operate. 

With regard to the Italian proposal that other 
products as well as dairy products should be con
sidered, he thought this matter would best be dealt 
with by the proposed Sub-Committee. 

M. Nederbragt (Netherlands), said that his 
country, which was a big exporter of dairy products, 
supported the Polish proposal. He considered it 
essential that the proposed Council should contain 
representatives of all the large exporting countries. 
It was essential to avoid overlapping, and he 
supported the Swedish proposal on this point. It 
was important that the meeting place selected for 
the proposed Council should be at the centre of the 
industry. He had not had time to examine the 
Italian proposal, which seemed to him in general 
to embody views similar to those put forward in 
another Sub-Committee by the Netherlands delega
tion, and to that extent he was in agreement with 
them. The question was a very complicated one 
and he supported the proposal of M. Behrens that 
it should be enquired into by a sub-committee. 

M. Laur (Switzerland) said that, until two years 
ago, Switzerland had imported butter, but owing to 
difficulty in exporting its cheese was now unable to 
do so. His country would, however, be only too 
glad to return to the former state of affairs. 
Although he had no definite instructions on the 
point, he had no doubt that the Swiss Government 
would support the Polish proposal. 

He thought that some modification would be 
necessary in the proposal of the Italian delegation. 
The International Dairy Federation was a federa
tion of scientists and did not deal with the business 
side of the problem. He thought also that provision 
should be made for the representation of the Inter
national Commission of Agriculture, which had 
already considered the problem in conferences at 
Bucarest and at Antwerp. 

He doubted whether it would be a good plan to 
apply to the Economic Committee of the League 
of Nations, which so far had not dealt to any great 
extent with dairy products. 

Major Elliot (United Kingdom) said that the 
United Kingdom was not immediately interested 
as an exporting country, but the question was one 
of great interest to his country which took 80 per 
cent. of the world's butter exports and 50 per 



-190-

c:t>nt. of the cheese ex1x'rts. He had not yet had 
time to study the Italian proposal, but he was 
inclined to agree with the view expressed by the 
Swt'<lish ddt~gate. The economic side of ~he 
problem was the most important, but on that pomt 
he was not at present in a position to make a state
ment. He therefore supported the proposal for 
the appointment of a Sub-Committee. . 

The United Kingdom was also a large produCing, 
though not exporting, country, and was therefore 
affected by the existing world . surplus of butter 
and dairy products. It was estimated that a cut 
of 50 thousand tons would be necessary to restore 
the London market to a healthy condition. He 
wished it to be quite clear that it was the intention 
of the United Kingdom to increase its output 
of dairy products. He supported the pro~sal 
that both the recommendations before the meetmg 
should be referred to a sub-committee. 

M. Gautier (France), supported the proposal of 
the United Kingdom representative, as he did not 
consider that this very important matter was yet 
ripe for final discussion. 

M. Anzilotti (Italy) said that the Italian delega
tion considered that the present need was for a 
thorough inquiry into the question. The inquiry 
would perhaps be best undertaken by existing 
organisations which could give all the necessary 
information. These bodies were not concerned 
only with butter and could give assistance in con
nection with other agricultural products. When 
their Report was received it would be possible to 
say whether the creation of a new body was neces
sary. The International Dairy Federation had 
already dealt with the commercial side of the 
problem, as was shown in the case of brands of 
cheese, which was a purely business matter. The 
Italian delegation had no objection, however, to 
the whole question being referred to a sub-com
mittee and would gladly co-operate in its work. 

Mr. Masters (New Zealand) felt that both the 
Polish and Italian proposals were inadequate to 
meet . exist~g difficultie~. The former suggested 
the unmediate formation of an International 
Dairy Council ; he was not in a position to state 
whether his Government would favour that 
suggestion. In any case there were three drawbacks 
to the proposal ; it made no mention of dairy 
products_ ot~er ~han butter ; though ensuring 
distnbut10n, 1t f~ed to deal with other pressing 
problems ; and It made no provision for the co
operation of con_sumers and the agreement between 
produ~ers Withtn t~e country which the Sub
Commtsston had earlier stated to be so desirable. 

. The New Zealand delegation was disposed to 
gtve favourable consideration to the Italian 
I>roposal, and endorsed Mr. Walter Elliot's sugges
tion that a sub-committee should be set up to study 
lt . 

. The President, speaking on behalf of the Argen
tme delegatiOn, agreed that a sub-committee should 
be set up to consider all dairy products. 

The Su~Commission appointed the following 
Sub-Commtttee:. 

Denmark, N_etherlands, Germany, Poland, 
Latvta,. Ins!~ Free State, Argentine Republic, 
Australia, France, . Sweden, New Zealand, 
Canada, Umted Kmgdom, United States of 
A_menca, Belgium, Switzerland, Italy, Estonia 
hnland. ' 

Mr •. Shee~ (Australia) asked that the repre-
sentatton of hts delegation on the sub-committee 
be left open. 

IL ,..,., l,eoo 7/11 Hw, 

PROGRESS OF WORK OF THE CONFER
ENCE: CQ:\Il\IUNICATION FROM THE 
PRESIDENT OF THE ECONOMIC 
COM:\USSION 

The President read the following letter : 

" I have the honour to inform you that it is 
the intention of the President of the Conference 
to hold a meeting of the Bureau of the Con
ference, and a plenary meeting of the Conference 
itself two days later, in the week beginning 
July 24th. 

"As a few days will be necessary in order to 
co-ordinate and present in a suitable form all 
the different reports of the various groups which 
have been working both on the financial and the 
economic side, I would ask you to be good 
enough to arrange the work of the Sub-Commis
sion over which you preside in such a way that 
you will be able to let me have the final report 
of your Sub-Commission by the morning of 
Friday, July 21st. 

" By a ' final report ' I mean a document 
indicating the stage reached by the Sub-Com
mission by July 20th. The nature of these 
reports will be different ; In certain cases they 
will embody definite resolutions and recom
mendations. In other cases (as for instance the 
Sub-Commission on Commercial Policy and the 
Sub-Commission on Subsidies) they will merely 
be a summary indicating the main points of view 
expressed and the stage reached in the discus
sions. 

" I should be glad if, in the latter case, the 
Chairmen would state what the ideas of the Sub
Commission are with regard to the desirability 
of continuing the discussions in due course. It 
will be for the Bureau of the Conference to find 
the most appropriate methods of ensuring this 
continuation. 

" In the Sub-Commission for the Co-ordination 
of Production and Marketing the situation is 
somewhat complex owing to the great number 
of special Sub-Commissions which have been set 
up to study different commodities, and I should 
therefore be glad if M. Le Breton, with the help 
of the Secretariat, would let me have a statement 
indicating the actual position for each of the 
products discussed, and if possible, suggestions 
for the continuation of the work. 

"(Signed) H. CoLIJN." 

FUTURE PROCEDURE 

So far as possible, the Sub-Committees will 
meet in the mornings and the Sub-Commission 
in the afternoons throughout next week. It is 
probable that cocoa and sugar will be the first 
subjects ready for discussion. 

VU. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

] ournal of the Conference No. 30. 
Distributed to the Economic Commission 

Conf. M.E./C.E.82. Sub-Commission II ; Dairy 
Products : Draft Resolution submitted by the 
Italian Delegation. 

Conf. M.E.fC.E.83. Sub-Commission II ; Draft 
of l1_1ternat10nal Cony~ntion concerning Coffee 
su?m~tted by the Brazthan Delegation. 
D1stnb_ute_d to the Monetary and Financial Com

tmsston 
Conf. M._E.fC.M.F.21 (1). Sub-Commission II: 

Sub-Commtttee 2 : Draft Resolution. 
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{1) China: 
M. T. V. Soong having left London for China, 

Dr. W. W. Yen is now head of the Chinese 
delegation. 
{2) Union of Soviet Socialist Republics: 

M. Litvinoff, head of the Union of Soviet 
Socialist Republics delegation, havin~ left London, 
all communications for that delegation should be 
addressed to M. Mejlauk, Vice-President, Park 
Lane Hotel, Piccadilly, W.l. 

(3) Unitetl Kingdom: 
Add the following : 
Industrial Advisers : 

Sir G. Beharrell (Representative of the 
Federation of British Industries) (1\lr. G. H. 
Lacock is acting temporarily for Sir G. Beharre_ll). 

Sir A. Anderson, Bt., K.B.E. (Representative 
of the Association of British Chambers of 
Commerce). · 

Sir N. Hill, Bt. (Representative of the 
Chamber of Shipping). 
Departmental Advisers : 

Mr. H. W: Cole, C.B.E. (Deputy Under
Secretary for Mines). 

Mr. C. Nathan (Principal, Ministry of Agri
"ulture and Fisheries). 

3s. Od. for subsequent 12 numbers, postage included. 

(4) Latvia : 
M. Salnais, Minister for Foreign Affairs of Latvia, 

head of the Latvian delegation, with M. P. 
Kalnozols and M. L. Ekis, members of the delega
tion, have left London. 

1\1. Charles Zarine, Latvian Minister in London, 
will be head of the Latvian delegation. 

M. G. Lerche will act as Secretary and 1\1. T. 
Ansevics will act as his substitute if necessary. 

II. PROGRAMME OF MEETINGS 
I. TUESDAY, JULY 18th, 1933 

1. EcoNOMIC CoMMISSION 
Sub-Commission I I (Co-ordination of Produc

tion): Plenary Meeting 4.30 p.m., North Com
mittee Room. 

Agenda: 
1. Cocoa; 
2. Other products. 
Sub-Committee on Coffee. 11 a.m., Room A. 
Sub-Committee on Dairy Products. 11 a.m., 

North Committee Room. 
Sub-Commission I I I B (Indirect Protectionism): 

11 a.m., Room E. 
Drafting Committee (!\larks of Origin) : 4 p.m., 

RoomE. 
Sub-Commission III A (Subsidies and Merchant 

Shipping) : 3.30 p.m., Room D. 

2. MONETARY AND FINANCIAL COMMISSION 
Sub-Commission I I (Permanent Measures) : Sub

Committee 1 (Silver) : 11 a.m., Room C. 
Sub-Commission I (Immediate Measures) : Draft

ing Committee (Indebtedness) : 4 p.m., Room B. 

II. WED~ESDAY, JULY 19th, 1933 
Sub-Committee on Sugar which was to meet on 

Tuesday, July 11th, will be held on Wednesday, 
July 19th, at 11 a.m., Room F. 
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m ECONOMIC SUB-COMMISSION II 
(CO-ORDINATION OF PRODUCTION): 

FIFTEENTH MEETING 

Held 011 Monday, Jrdy 17111, 1933, at 3.30 p.m. 

President : i\I. LEBRETON (Argentine) 

COFFEE 

M. Eulalio (Brazil), referring to. the proposal 
submitted by the Brazilian delegation (document 
Con!. M.E.fC.E.83), said that its o~ject was to 
place cofiee within the framework wh1ch had been 
pro,;ded for dealing with other important products 
considered by the Conference. The general 
feelin"' in Brazil was in favour rather of freedom. 
There" had been four crises in the coffee trade and 
Brazil had surmounted three of them without 
feeling the necessity for international co-operation. 

His country was, however, r~ady to en~er into 
bilateral agreements for regulatmg production and 
removing existing trade barriers if such measures 
could be made part of a general scheme. Coffee 
was a product which was of very great importance 
commercially in view of the numbers to which it 
gave employment and of the large capital invested 
in it. In his opinion the difficulties which had 
arisen were difficulties of consumption and dis
tribution rather than of production. Any scheme 
of control must necessarily involve (1) Stabilisation 
of production ; (2) Control of exports ; and (3) 
Regulation of prices. 

As there was at present no scheme in existence to 
deal with coffee on the lines of the arrangement for 
sugar and other products, Brazil had herself 
undertaken to restrict output. She hoped to meet 
with a helpful spirit of co-operation but the 
Brazilian delegation feared that the organisation 
of production without the provision of increased 
facilities for consumption might make things 
worse rather than better. 

Approximately one-third of what passed for 
coffee was in fact a substitute and coffee should be 
given equal treatment with such substitutes. Such 
equality in itself would lead to an increase in 
consumption. 

Brazil would be glad to see a reduction in the 
existing duties on coffee and would be prepared in 
return to make corresponding reductions on 
imported foodstuffs. It was, however, clear that 
an agreement between producing countries must be 
reached before any demand could be put forward 
for a reduction of import duties. 

He proposed that a sub-committee should be 
appointed to consider the Brazilian delegation's 
pro~sal, and to report as to the possibility of 
secunn~ agreement between the producing 
countnes. 

M. ~ernisan (Haiti) explained that coffee was 
t~e cluef produc~ of his country and accounted for 
7_::. pe~ cent. of ~ts exports. The whole economic 
~1tuat10n of J:!altl depended upon the coffee position 
masmuch as ~0 per cent. of the Government revenue 
was still denve_d from coffee in spite of efforts to 
secure alternative sources of income. Haiti had 
never exceeded her normal level of production and 
was therefore not responsible for the existing over
productiOn. It would be unfair to ask her to 
reduce production owing to the excessive pro
ductiOn of other countries. 

The supply of Haitian coffee was, moreover, 
always below the demand, which was for 75 per 
cent. more than she produced. Haiti had not 
conducted propaganda or granted subsidies. Any 
scheme of reduction should be based both on the 
general demand for coffee and on the demand for 
special grades, reduction being applied to the surplus 
plantations which were mainly responsible for the 
crisis. The best method would be to take the 
export figures of coffee producing countries over 
the last twenty years and to fix a quota for each 
country based upon its exports during the year in 
which the highest prices were obtained for the 
country concerned, having regard to the existing 
demand. Such an arrangement would not affect 
countries whose production had remained un
changed and in their case the figure for 1932 
might be taken. If world prices should increase by 
over 2.5 per cent., the States concerned might 
meet and allocate on a proportional basis an 
additional quota to meet the increased demand. 

An arrangement on these lines would be of 
assistance both to producers and consumers. Haiti 
might fairly claim the right to increase her planta
tions, but his Government was willing to arrange 
with her planters that plantations should not be 
increased, provided other countries reduced their 
output to the figure for the year in which prices 
were most favourable to their particular grade. 

With reference to the proposed sub-committee, 
his delegation was ready to co-operate, subject to 
the above considerations. The Brazilian scheme, 
however, in its present form was not acceptable to 
Haiti. 

Sir Philip Cunlifl'e-Lister (United Kingdom) said 
that, though the British delegation was prepared to 
take part in any inquiries into the coffee question, 
there was one major difficulty in the way of 
establishing an effective scheme : namely, the 
difference in kind between the coffee grown in the 
various parts of the world. Brazilian as opposed 
to Kenya coffee, for instance, commanded a 
different price and a different market ; hence, the 
restoration of equilibrium between supply and 
demand was entirely a matter for the producers of 
a given kind of coffee. 

So far as tariffs were concerned, the United 
Kingdom was not a great offender in the matter of 
coffee or its substitutes, but as it looked to the 
coffee duty for revenue, it would not be able to 
give the undertakings suggested in the Brazilian 
proposal. 

Sir George Rainy (India) said that his Govern
ment was in an identical position. One of the 
conditions laid down by the Commission for any 
sch~me was that it should be accepted by the 
maJority of producers within the country. He 
did not think that coffee producers in India would 
be inclined, at present, to accept such a scheme. 

M. Waerum (Denmark) endorsed Sir Philip 
Cunliffe-Lister's remarks on tariffs. 

Article V of the Brazilian proposal stipulated for 
no le~s favourable treatment for coffee than for its 
substitutes. Denmark, as a producer of its own 
~ubshtutes, could not subscribe to the Article as 
1t stood. . He sugge~te?, however, that an amend
ment avoulmg d1scnmmation against home grown 
substitutes would be a simple matter. Speaking 
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without instructions from his Government, he felt 
he could safely state that, though Denmark at the 
moment imposed no import restrictions on coffee, 
she could not guarantee to continue this policy 
without some reduction of the prohibitions imposed 
by other countries on Danish goods. He thought 
his Government would be prepared to undertake 
not to put on coffee duties in excess of the value of 
the coffee. 

M. Walter (Germany) said that his Government 
was unlikely to consent to any guarantee to limit 
the duty on coffee, since it relied upon it for revenue 
purposes. Nor could it, since the production of 
coffee substitutes played a considerable part in 
agriculture, guarantee the same treatment for 
coffee as for substitutes. 

M. Anzilotti (Italy), while admitting that the 
first part of the Convention was .of importance to 
producing countries and that agreement between 
them was desirable, submitted that the part of the 
proposal dealing with tariffs and import regulations 
should be dealt with by the Sub-Commis,. n on 
Commercial Policy, perhaps at a later sessio the 
Conference. · · 

M. Ferrara (Cuba) Said that the question at is5ue 
was the· bringing of prices into harmony with the 
cost of production in order to promote greater 
p~osperity throughout the world. There was need 
for co-operation both by producers and consumers, 
but, as a practical first step, the producing countries 
should meet and reach agreement. 

M. Eulalia (Brazil) agreed that coffee should be 
treated on the same footing as the other products 
under consideration and should be discussed in 
Sub-Committee. He could not agree, however, to 
the point raised as to differences in kind. Brazil 
grew all kinds of coffee and regarded them as one 
product. He pointed out that other products had 
been discussed independently of their quality. 

The Sub-Commission appointed the following 
Sub-Committee of coffee-producing States : 

Brazil, Haiti, Colombia, the Dominican Re
public, Guatemala, Peru, Venezuela, Ecuador, 
Salvador, India, Portugal, the Netherlands, 
Abyssinia and the United Kingdom on behalf of 
her coffee producing colonies. 

IV. CORRIGENDA 

(1) Journal No. 30, page 181, first· column 
After the first three paragraphs insert the following : 

' 
" At the suggestion of the President. it was 

decided that this draft declaration should be 
discussed together with the French proposal." 

(2) ] ournal No. 30, page 185, first column : 
President's speech (eighth line) : Instead of 
" should include," read " was to include.'' 

V. DOCUMENTS DISTRIBUtED TO THE 

CONFERENCE 

journal of the Conference.No. 31. 

Distributed to the Economic Commission. 

Conf. M.E.fC.E.84. Sub-Commission II : 
Timber : Statement of 1\1. A. V. Ozerski, Member 
of the Soviet Delegation. 

Conf. M.E.fC.E.SS. Sub-Commission II : Sub
Committee on Sugar : Statement of the Mexican 
Delegation on the Different Proposals under 
consideration by the Sugar Sub-Committee. . 

Con£. M.E.fC.E.86. Sub-Commission III B : 
Draft Report prepared by the Drafting Committee 
appointed to combine in a Single Text the Various 
Drafts submitted for the Equitable Treatment 
Clause and Other Questions of Indirect Pro
tectionism. 

Conf. M.E./C.E.87. Report of Sub-Commission 
I: Commercial Policy. 

Conf. M.E./C.E.SS. Sub-Commission II : Pro
posal of New Bases introduced by the Cuban 
Delegation towards a Convention for Regulating 
the Production and Export of Sugar. 

Conf. M.E.fC.E.89. Statement by Senator 
Connolly (Irish Free State) in the Discussion on the 
Resolution relating to Economic Non-Aggression 
Pact. 

Conf. M.E./C.E.90. Sub-Commission II. Sugar 
Report by the International Sugar Council. 

Conf. M.E.fC.E.91. Sub-Commission III B : 
Observations submitted by the Japanese Delega
tion on Marks of Origin. 

Conf. M.E.fC.E.92. Sub-Commission II : Mem
orandum submitted by the United Kingdom 
Delegation on Cocoa. 

Conf. M.E.fC.E.93. Sub-Commission II : 
Memorandum submitted by the Union of South 
Africa on Pure Tin Production in Tons. 

Con£. M.E.fC.E.94. Sub-Commission II : 
Memorandum submitted by the Egg Products 
Industries Guild, Shanghai on Excessive Tariff 
Restrictions on the Importation of Chinese Eggs 

· and Egg Products in the United States, Japan, 
Great Britain, Germany, France and Italy. 

Con£. M.E./C.E.95. 
Sugar. Memorandum 
Delegation. 

Sub-Commission II : 
submitted by the Persian 
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L PROGRAMME OF MEETINGS 
I. WEDNESDAY, JULY 19TH, 1933 

1. EcoNOMIC CoMMISSION. 

· Sub-Commission I I · 
Sub-Committee on Coffee : 11 a.m., Room A. 
Sub-Committee on Sugar : 11 a.m., North 

Committee Room. 

Sub-Committee on Wheat : 11 a.m., Room F. 
Sub-Committee on Cocoa : 3.30 p.m., Room G. 
Sub-Committee on Tin : 3.30 p.m., South 

Committee Room. 
Sub-Commission I I I B (Indirect Protectionism) : 

10.30 a.m., Room E. 
Drafting Committee of Sub-Commission III B : 

. (Marks of Origin) : 3.30 p.m., Room E. 
Sub-Commission I I I B (Marks of Origin) : 

4.30 p.m., Room E. 

2. MONETARY AND FINANCIAL CoMMISSION 

Sub-Commission II : 
Sub-Committee 1 (Silver) : 10 a.m., Room C. 

Sub-Committee 2 (Technical Problems): 3.30 
p.m.,RoomB. 

II. THURSDAY, JULY 20TH •. 1933 
1. ECONOMIC COMMISSION 

Sub-Commission I I (Co-ordination of Produc
tion): 11 a.m., North Committee Room. 

2. :MON£TARY AND FINANCIAL CoMMISSION 

Sub-Commission I (Immediate 1\leasures): Mid
day, South Committee Room. 

U. ECONOMIC SUB-COMMISSION m A 
(SUBSIDIES) : EIGHTH MEETING 

The Sub-Commission met yesterday under the 
chairmanship of Mr. Burgin (United Kingdom), 
when the report submitted by the drafting com
mittee was unanimously adopted. 

The Chairman was directed to forward this 
document to the Economic Commission with a 
request that it should be transmitted to the 
Bureau. 
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m ECONOMIC SUB-COMJ\USStON m B 
(INDIRECT PROTECTIONISM) : 

TENTH MEETING 

The Sub-Commission met yesterday with 
M. Suetens (Belgium) in the Chair. 

It examined various draft resolutions concern!ng 
veterinary questions submitted by the Draftmg 
Committees (document Con f. l\I.E.JC.E.81 ). 

With the exception of certain reservations, to 
be noted in a report to be submitted to the Bureau, 
the Sub-Commission adopted : 

(I) A resolution tha~ there. be con~ened ~ 
soon as possible an mternatwnal diplomatic 
conference of all the importing and exporting 
countries concerned, which would take as the 
basis of its work the three draft international 
conventions prepared by the Committee. of 
Veterinary Experts of the League of Nations 
relating respectively to the combating of 
contagious diseases of animals, the transit of 
animals, meat and other animal products and, 
finally, the exportation and importation of 
animal products other than meat, etc., and that 
the Council of the League of Nat ions be re
quested to fix the date of the said conference 
at its next session : 

(2) A resolution to examine the whole series 
of problems relating to the importation and 
exportation of fresh and preserved or prepared 
meat. This examination should, by the terms 
of this resolution, be undertaken by the Economic 
Committee of the League of Nations with the 
co-operation of a body of special experts, 
account being taken of the conclusions of the 
International Institute of Agriculture at Rome 
(1928) and of the Cold Storage Association (1932): 

(3) A resolution urging a continuation of 
studies with a view to laying down the principles 
for a better regulation of the trade in cattle 
with the object of arriving, if possible, at an 
international agreement : 

(4) A resolution urging that there should be 
consultations and discussions between the 
Go':'emrnents concerned before applying new 
samtary measures of control or supervision in 
the international trade in cattle and in animal 
or vegetable agricultural products. 

The Sub-Commission then began its examination 
of the. draft r~port drawn up by the Drafting 
Committee, wh1ch had received instructions to 
combine in a single text the various draft clauses 
submitted in regard to the question of equitable 
treatment and other questions concerning indirect 
protectionism (document Conf. :\l.E.JC.E. 86). 

The L'nited States delegate declared his readiness 
to approve the text as a whole. He suggested, 
however, that mor~ precise language might 
profitably be used m the so-called " equitable 
treatment" clause. · 

IV. ECONOMIC SUB-COMMISSION n 
(CO-ORDINATION OF PRODUCTION) : 

SUB-COMMITrEE ON COFFEE 
The Sub;Committee met yesterday under the 

chairmanship of ~1. Recinos (Guatemala) and 
~on~l<lercd the Brazilian proposal (document Conf 
~)·E. C.E.83; see Journal Xo. 32, page 192): 

anous members expressed their views on the 
aspects of the problem affecting their respective 

countries. It was generally agreed that a pre
liminary discussion of the si~uation by_ representa
tives of the producing countnes was desrrable before 
any further action was taken. 

The Sub-Committee will at its next meeting 
consider the terms of a resolution for submission 
to the Economic Commission. 

V. ECONOMIC SUB-COMMISSION n 
(CO-ORDINATION OF PRODUCTION AND 

MARKETING) : SUB-COMMITTEE ON DAIRY 
PRODUCTS 

The Sub-Committee met yesterday, with 
l\1, Le Breton (Argentine) in the Chair, 

It considered two proposals : one submitted 
by the Polish delegation (document Conf. 1\I.E.JC.E. 
74) dealing only with the butter market and the 
other submitted by the Italian delegation (docu
ment Conf. 1\I.E.JC.E. 82) dealing with all dairy 
products. 

The Polish plan aims in the first place at the 
international organisation of the butter market 
and the creation for this purpose of an " Interna
tional Butter Board ". The Italian proposal, on 
the other hand, recommends that the International 
Institute of Agriculture, acting in concert with the 
International Federation of Dairies and the 
Economic Committee of the League of Nations, 
should study the best measures to regulate and 
co-ordinate the output and sale of dairy products. 

After a discussion, in which members of the 
Belgian, British, Finnish, Italian, Netherlands, 
Polish, Swedish and Swiss delegations took part, 
it was decided to instruct a Drafting Sub-Committee, 
consisting of the representatives of Italy, Poland 
and Switzerland, to prepare a draft resolution to 
be submitted for approval to the Second Com
mission. It was understood that the resolution 
would recommend further study of the problem 
by the competent bodies until the work of the 
Conference was resumed in the autumn, when the 
question would have to be finally settled. 

VI. ECONOMIC SUB-COMMISSION n 
(CO-ORDINATION OF PRODUCTION AND 
MARKETING) : SIXTEENTH MEETING 

Held on Tuesday, July 18, 1933, at 4.30 p.m. 

President : M. LE BRETON (Argentine) 

COCOA: PROPOSALS SUBMITTED BY THE 

DELEGATIONS OF 

THE UNITED KINGDOM AND ECUADOR 

(documents Con£. l\LE.JC.E.92 and 97) 

Sir Philip Cunlift'e-Lister (United Kingdom) 
supported the proposal of the delegation of Ecuador 
that a sub-committee be appointed to consider the 
p:acticability of a scheme covering cocoa. In 
v1ew of the varying conditions in the various 
British cocoa-growing colonies, he asked for 
separate representation, on the Sub-Committee, 
of the Gold Coast, Nigeria and Trinidad. The 
best expert advice on the statistical position was 
necessary before any decision was reached, and 
he suggested th~t the statistics supplied in the 
d~cum~nt subm1tted by the United Kingdom 
delegation should be stud1ed by the Sub-Committee. 
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M. de Vasconcellos (Portugal), M. Escalante 

(Venezuela), M. Sarraut (France), and M. Eulalio 
(Brazil) supported the proposal to form a Sub
Committee. 

M. Xernisan (Haiti) pointed out that Haiti, 
which produced a greater quantity of cocoa than 
did the Netherlands Indies, which were included 
in the table of statistics given in the United 
Kingdom proposal, had been omitted from the 
table in question. 

M. Anzilotti (Italy) asked that the Sub-Com
mittee should bear in mind the interests of 
consuming countries. 

The Sub-Commission appointed the following 
Sub-Committee: The United Kingdom, Brazil, 
Italy, the Dominican Republic, Portugal, Ecuador, 
Venezuela, France and Haiti. 

DAIRY PRODUCTS : DRAFT RESOLUTION 
SUBMITTED BY THE SUB-COMMITTEE 

The Sub-Commission adopted the following draft 
resolution : 

" The Conference, 
" Considering the great importance of the 

production and exportation of dairy products in 
agricultural economy and universal economy; 

" Considering the extremely serious situation 
of this branch of production ; 

" Considering that for the above reasons the 
delegations of several countries deem it necessary 
for the Governments to constitute without 
delay an ' International Dairy Council ' for the 
purpose of reducing competition between the 
countries exporting butter and other dairy 
products by co-ordinating production and 
marketing; 

" Considering, moreover, that, although certain 
institutions have already dealt and are dealing 
with this question, several delegations are 
nevertheless of opinion that it has not yet been 
sufficiently studied to allow of definite conclusions 
being drawn and, in particular, of an immediate 
solution of the problem being realised, 

" Requests the International Institute of 
Agriculture, in agreement with the International 
Agricultural Commission, the International Dairy 
Federation and the Economic Committee of the 
League of Nations, to make a preliminary study 
of the question ; 

" And invites the Governments of the various 
countries to send to the Secretariat of the 
League of Nations, before September lOth · 
next, all the data at their disposal on this 
question, and in particular to inform it of their 
views on the constitution of an " International 
Dairy Council ", 

" In order that the questions may be definitely 
settled at the next session of the Conference." 

COPPER: PROPOSAL BY THE DELEGATION 
OF THE UNITED STATES OF AMERICA 
The Sub-Commission adopted the following text : 

"The delegation of the United_ St~~es of 
America calls attention to the desirability of 
considering plans for the co-ordinat_ion by 
international agreement of the production and 
marketing of copper, which was included among 
the products mentioned in the proposal made 
by the French delegation on June 19th (document 
Conf. M.E.fC.E.S). 

" In order to provide a basis for the future 
discussion of plans for the co-ordination of 
production and marketing further preliminary 
studies should be made. Accordingly it is 
proposed that the Governments of the copper
producing countries submit to the Secretary
General of the Monetary and Economic 
Conference, before September 15th, 1933, their 
views and proposals concerning the organisation 
of the production of copper and of the inter
national trade in this product, with a view to 
the sunJmoning of a suitable meeting to consider 
whether an agreement is desirable and prac
ticable." 

Mr. Feis (United States of America), in e.'Cplana
tion of the above proposal, said that, in view of 
the short time available before adjournment, the 
United States delegation contemplated for copper 
a procedure similar to that adopted in the case 
of wheat. The documentation to be collected 
under the terms of the proposal might either be 
submitted to the Conference at an autumn session
hence the choice of the date, September 15th
or, should the Conference not meet in the autumn, 
might be dealt with as thought fit by the Secretary 
General of the Conference or by any permanent 
body appointed. Recent fluctuations in the pro
duction and price of copper clearly proved the 
desirability of some scheme. -

VD. MONETARY AND FINANCIAL SUB

COMMISSION I : DRAFI'ING COMMI'rl'EE 

ON PRf>M.EMS OF INDEBTEDNESS 

Acting Chairman : M. AsQUIN! (Italy) 

The Committee continued yesterday its dis
cussion on certain general aspects of the problem 
of indebtedness and agreed upon the following 
draft resolution : 

1. The service of external debts is in different 
degrees an important item among the liabilities 
in the balance of payments of many countries 
and can only be assured if the debtor country 
can procure the necessary resources. The facility 
with which such resources can be procured il\ the 
present and in the. futur~ ~ay depend ~n the 
revival of econorruc actJvtty and credit. It 
would be assisted by a return to a reasonable 
degree of freedom in t~e movem':nt ?f gooc!:; and 
services, and the creditor countries m part1cular 
should co-operate to this end. . It will also 
depend on the economic and financial policy 
adopted by the debtor country. I~ present 
conditions a solution of the problem of mdebted
ness may in certain cases be necessary for the 
re-establishment of equilibrium. It should not, 
however, be dealt with in such a way as to 
impair credit. 

2. The conditions in the debtor countries vary 
considerably and it is not possible to lay down a 
uniform treatment applicable to all cases. 

But debtors should make every possible effort 
to meet the service of their debts and to fulfil 
their contracts. It is indispensable, indeed, for 
the restoration of credit that contracts should 
be respected in the absence of modifications 
agreed between the parties concerned. 
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3 When arrangements are recognised to be 
nec~<ary care should be taken b~ all concerned 
to secure the maintenance of confidence. They 
should therefore be limited to th?se cases where 
they are unavoidable, be made directly between 
debtors and creditors and be based on the 
debtors' ability to pay. As regards State loans 
it is in the interest of the creditors themselves 
to conclude arrangements of such a n~ture as 
will permit the adoption at the s3:me time o~ a 
programme of economic and ~nanCial. restora~10n 
by the debtor countries and 1ts effective applica
tion. 

4. It is desirable that in each of the countries 
concerned there should exist organisations in a 
position to represent the. several <;~asses. of 
creditors in respect of foreign loans, mcluding, 
in suitable cases, short as well as long term loans, 
and that such organisations should maintain 
such contact with one another as may be 
necessary to facilitate their proceedings. The 
Commission, therefore, recommends to the 
Governments of these countries that they 
should encourage the creation of and contact 
between organisations of this kind where they 
do not already exist, at such times and in such 
measure as action can in their view be usefully 
applied. 

5. The question of intergovernmental debts 
lies entirely outside the field of discussion of this 
Conference. 

VID. CORRIGENDUM 

ECONOMIC SUB-COMMISSION II 
FOURTEENTH MEETING 

Uournal No. 31, page 189) 

For the summary of the speech by the Swedish 
delegate substitute the following : 

M. de Wachenfelt (Sweden) supported the 
Polish resolution and its reference to a sub
committee. The immediate results might, at 
the outset, not seem to be so very great, but 
no means should be disregarded which might 
improve the existing situation. He thought, 
however, that the International Dairy Federa
tion, which had done very valuable research 
work, should be taken into account when 
considering the creation of the proposed Council. 
It was important to avoid over-lapping, and the 
proposed new body should therefore confine 
itself to the commercial side of the problem 
and leave all the scientific questions to the 
Federation, 

The present difficulties were due largely to 
decreased consuming capacity and bad distribu
tion and he therefore proposed that the following 
pom't should be added,.to Section I of d~ument 
Conf. M.E.JC.E. 74 : . . . of studymg the 
means of improving the distribution of butter 
throughout the world " ; also that the words 
" and regulations for the marking of butter " 
should be inserted at the end of Section I (3). 

He thought it would be better not to decide 
at present what classes of persons should be 
chosen as members of the proposed Council, 
and suggested that the words " from among the 
persons . . . dairy products " should be 
deleted from Section II. 

IX. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Journal of the Conference No. 32. 
Conf. M.E.4, Addendum No. 19. Tariff Truce. 

Accession of Finland. 
Conf. l\I.E.20. Problem of Emigration : Pro

posal of the Paraguayan Delegation. 

Distributed to the Ec01Wmic Commission • 
Conf. M.E.JC.E.96. Sub-Commission III A: Re

port of the Drafting Committee. 
Conf.lii.E.(C.E.97. Sub-Commission II: Cocoa. 

Draft Resolution proposed by the Delegation of 
Ecuador. 

Conf. M.E.(C.E.98. Sub-Commission II: Cop
per. Proposal by the Delegation of the United 
States of America. 

· Conf. lii.E.JC.E.99. Sub-Commission II : Draft 
Resolution submitted by the Sub-Committee on 
Dairy Products. 

X. ERROR IN THE DISTRmUTION OF 
DOCUMENTS 

The document Conf. llf.E.fC.l\I.F.(Indebted
ness) 6 has been distributed to the press in error. 

The document does not reproduce a draft 
resolution submitted to the Drafting Committee 
on Indebtedness by the delegations of the United 
Kingdom, France, Italy and Roumania, as stated 
in its heading, but a provisional paper drafted by 
a special sub-committee to serve as a basis of 
discussion, together with other suggestions. 
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THURSDAY, JULY 20TH, 1933 

1. ECONOMIC CoMMISSION 
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12 noon instead of 11 a.m., North Co~ttee Room. 
Sub-Commission II, Sub-Committee on Wheat 

(Exporting and Importing Countries) : 10.30 a.m., 
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m ECONOMIC SUB-COMMISSION U 
(CO-ORDINATION OF PRODUCTION) : 

SUB-COMMITTEE ON COFFEE 

The Sub-Committee met yesterday, under the 
chairmanship of l\I. Recinos (Gutemala). 

It adopted after discusswn, the followi~g 
resolution fo~ submission to the EconomiC 
Commission : 

" The Sub-Committee on Coffee of ~he 
::\Ionetarv and Economic. Conference, hav~ng 
studied the proposals subnutted by the Brazil~an 
delegation on the co-ordination of production 
and marketing of Coffee, and 

" (a) Considering that coffee is one o.f the 
commodities of great importance for mter
national trade ; 

" (b) Considering also that its. production 
has in recent years been greatly m excess of 
consumption, as revealed by the ~res~nt 
position of world stocks and level of pnces . 

" Is of opinion that coffee is. one of the com
modities as regards the production a~d ~~rket
mg of which the d~sirabilit.y an? practicability of 
concerted international actwn, m the terms of the 
resolution marked document Conf. M.E./C.E.3~, 
ought to be further considered 3:nd for th1s 
purpose recommends. t~~t the exportmg count!'es 
examine the poss1bil1ty and the practical 
manner of regulating their production ~nd 
supply as well as the possibility and the practi~al 
manner of approaching the importing countnes 
in order to obtain greater facilities for the 
stimulation of its consumption by the removal 
or attenuation of present restrictions or com
mercial barriers of any kind. 

" In \iew of the impossibility of further· 
examination of the subject during the Conference, 
and in order to provide the basis for future 
discussion, it is proposed that any suggestions 
or proposals of coffee exporting countries for the 
co-ordination of production and marketing of 
coffee and possibly for the organisation of some 
international body should be submitted to the 
Secretary-General of the Monetary and Economic 
Conference for distribution among, and examina
tion by, the other exporting countries." 

IV. ECONOMIC SUB-COMMISSION U 
(CO-ORDINATION OF PRODUCTION) : 

SUB-COMMITTEE ON SUGAR 

The Sub-Committee on Sugar met yesterday, 
M. de Vasconcellos (Portugal) presiding, to 
consider the report of the International Sugar 
Council (documents Conf. I\I.E.fC.E.90 and 101) 
and the bases for a draft convention on sugar 
submitted by the Cuban delegation (document 
Coni. ll.E./C.E.88). 

.The Sub-Committee noted an objection by the 
Insh Free State delegation to the procedure 
~ollowed in placing negotiations with governments 
m the hands of an unofficial organisation which 
had no connection with the League of Nations or 
the Conference and which was a purely commercial 
body representing only sugar producing interests. 
It also noted the statement by the South African 
dekgate that his Government as such would no 
lon~er continue to negotiate on the matter of 
su~ar, but would leave the whole question in the 
hands of the producers themselves. 

After a summary by the Chainna~ o! the Inter
national Sugar Council. of the negotiations under
taken the Sub-Comm1ttee approved the report 
(docu~ent Conf. M.E.fC.E. 90) submitted by the 
Council, subject to amendments proposed by t~e 
delegations of the Union of South Afnca, Australia, 
Portugal and the United Kingdom and to ~he 
addition of a note, requested by t~.e Belgt~n 
delegate, on the precise. nature of the economic 
unit " comprised, accordmg to the report, by Egypt 
and the Sudan, 

In view of the objections to any scheme rais~ 
by certain importing countries and other countnes 
subsidising the export of sugar, the Cuba~ delegate 
withdrew his proposed draft Convention from 
discussion. 

The Sub-Committee adopted the following. reso
lution concerning further work on the question of 
sugar: 

"The Sub-Committee on Sugar, after taking 
note of the report submitted to it by the Inter
national Sugar Council on the results ?f the 
negotiations pursued up to. the present With the 
various exporters and rmporters of sugar, 
thanks the Council for that report and expresses 
the opinion that, in view of these results, the 
possibility of concluding a general agreement on 
the production and marketing of sugar might be 
considered. 

" It requests the Bureau of the Co!l'rnission to 
keep in touch with the International .su~ar 
Council to take the necessary steps for contmumg 
negotiations with the countries concerned an~ in 
particular to obtain replies as soon as possible 
from the countries whose attitude it has not so 
far been possible to ascertain. 

" It will be for the Bureau of the Conference 
to convene a meeting of the countries concerned 
with a view to reaching a general agreement 
when it considers that such a step is desirable." 

V. ECONOMIC SUB-COMMISSION m B 
(INDIRECT PROTECTIONISM) : · 

ELEVENTH MEETING 

The Sub-Commission met yesterday mornmg, 
with 1\I. Suetens (Belgium) in the Chair. 

DRAFT RESOLUTIONS SUB:\UTTED BY 
THE DRAFTING COl\Il\fiTTEE 0~ 

VETERINARY QUESTIONS 

(Document Conf. 1\I.E.fC.E.SI, Jrmrnal No. 33, 
Page 196) 

The German delegation thought it would be 
premature to consider at present the fixing of a 
date for the conference mentioned in paragraph I 
of the resolution. 

With regard to paragraph II it made the 
following reservation : 

" While recognising that it is desirable for the 
principles laid down in paragraph II to be 
adopted, the German delegation declares that 
Germany will not be in a position generally 
speaking to conform to them, before guarantees 
are available that satisfactory and permanent 
measures w1ll be taken to contend effecti,·ely 
with maladies of animals or plants, whether by 
collect~~e conventions or by bilateral agree
ments. 
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The Italian delegation asked that a note should 

be inserted, either in the report or in the minutes, 
with regard to paragraph II, that the Italian 
delegation, while maintaining that it was preferable 
to effect a settlement by means of bilateral treaties 
had no difficulty in supporting the recommendatio~ 
with regard to the proposed consultation whenever . . . 
such consultation was practicable. 

Subject to the .above observations, the draft 
resolutions on veterinary questions were adopted. 

EQUITABLE TREATMENT IN THE MATTER 
OF INDIRECT PROTECTIONISM 

(document Conf. M.E.fC.E.86; see journal 
No. 33, page 196) 

The Chairman put to the meeting the general 
formula proposed by the United States delegation 
(addendum to document Conf. M.E.fC.E.86 of 
July 18th, 1933). 

The Italian delegation inquired whether it was 
clearly understood that the undertaking proposed 
in the American draft was applicable only to part 
I of document Conf. M.E.fC.E.86. 

The United States delegation replied that it was. 
The United States delegation's draft was adopted 

with slight changes of form in the French text. 
Part I of document Conf. 1\I.E./C.E. 86, with the 

addition of the United States delegation's draft was 
adopted. 

On the subject of Part III, the German delegate 
reminded the Sub-Commission that the United 
Kingdom delegation had stated that the work of 
the Economic Committee of the League of Nations 
did not appear to it to be sufficiently advanced to 
allow of the calling of a special conference " at 
the earliest possible date". Did that mean that 
the United Kingdom delegation was not in a 
position to accept part III. 

The United Kingdom delegate repeated that 
there were certain questions on which the Economic 
Committee had not yet arrived at conclusions and 
others which it had not even discussed, in particular 
the questions referred to it by the Communications 
and Transit Organisation. The United Kingdom 
delegation did not, however, wish to press the 
point, particularly as the question of the calling of 
the Conference was itself to be the subject of 
subsequent agreement. 

The German delegation observed that, in the case 
of the eight points specified by the German 
delegation in document Conf. M.E.fC.E.54, the 
work was sufficiently advanced to allow of the 
summoning of a special conference. By way of 
compromise, the German .. delegation proposed. to 
substitute for the words at the earliest poSSlble 
date " the words " at a suitable date". It was 
not maintained that all the work of the Economic 
Committee on the subject was already sufficiently 
advanced. Moreover, if the proposed Conference 
were to take place in June (for example) or 
September, 1934, it might then happen that t~ere 
would be not eight, but ten or twelve, questions 
ready for settlement. The expression " at a 
suitable date" would make it possible to leave 
the decisions to the Economic Committee. 

The United Kingdom delegation accepted part III 
as thus amended. _ 

The Yugoslav delegation asked that reference 
should be made to document Conf. M.E.fC.E.32 as 
well as to documents Conf. M.E.fC.E.28 and 54. 

Agreed. 
The whole of document Conf. M.E.fC.E.86, as

amended, was adopted. 

The Chairman said that the resolutions adopted 
by the Sub-Commission would be preceded by an 
explanatory introduction. 

VI. ECONOMIC SUB-COMMISSION U 
(CO-ORDINATION OF PRODUCTION) : 

SUB-COMMITTEE ON COCOA 
The Sub-Committee met yesterday under the 

chairmanship of M. Sarraut (France). 
After a discussion, dunng which various members 
~pr~ .their ~ews regarding the present cocoa 
Sltuatl?n m therr respective countries, the Sub
Comm~.ttee unanimously adopted the following 
resolution : 

. " (1) The Sub-Cominittee expresses the desire 
that the situation of . the cocoa market should 
be duly studied, taking into account the present 
production and consumption and the eXISting 
stocks of the various qualities, which it is impos
sible to do before the early adjournment of the 
Conference ; 

" (2) The Sub-Committee, therefore, invites the 
chief cocoa producing countries to study this 
question and to submit to the Secretary-General 
of the Monetary and Economic Conference, as 
~n as possible, their opinions and proposals, 
With a view to the summoning of a meeting of 
experts qualified to study the organisation of the 
production of and international. trade in raw 
cocoa; 
. " (3) Further it invites the interested States 

to take the necessary measures to study the 
means of combatting cocoa diseases in collabora
tion with the International Institute of Agri
culture in Rome." 

VU. ECONOMIC SUB-COMMISSION U 
(CO-ORDINATION OF PRODUCTION) : 

SUB-COMMITTEE ON TIN 
The Sub-Committee on tin met yesterday after

noon, under the chairmanship of Sir John Campbell. 
The Sub-Committee adopted, subject to certain 

drafting amendments, which it agreed to leave in 
the hands of Sir George Rainy and the Chairman, 
the draft report submitted by its Sub-Committee 
(document Conf. M.E.fC.E.102). 

The South Ahican delegate stated that, since the 
tin industry was not yet organised in South Africa, 
the South African Government might not perhaps 
see its way to appointing a representative to 
negotiate with the International Tin Committee 
as suggested in the resolution. 

The United Kingdom delegate announced that 
the Cornish Chamber of Mines had passed a 
resolution at a special meeting agreeing, subject to 
co-operation by the States not at present parties to 
the scheme, to participate in a tin scheme, and had 
appointed a delegate to undertake the necessary 
negotiations. 

The Portuguese delegate stated that his Govern
ment proposed to adhere to any scheme adopted, 
subject of course to negotiation as to rates. 

In reply to the contention of the United States 
delegate that the interests of consumers must be 
safeguarded, the Chairman submitted that the 
point was covered by the declared policy of the 
International Tin Committee. 

It was agreed that there should be no further 
meeting of the Sub-Committee, and that the report 
as amended would be transmitted direct to 
Economic Sub-Commission II. 
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VIII. ECONOMIC SUB-COMMISSION m B IX. MONETARY AND FINANCIAL SUB· 
(INDIRECT PROTECTIONISM) : COMMISSION II (PERMANENT MEASURES) : 

TWELFTH MEETING SUB-COMMITTEE 1 (SILVER) 

Held on Wednesday, July 19th, !933, at 4.30 p.m. 
President : Ill. SuETENS (Belgium) 

!\lARKS OF ORIGI~ 

After an exchange of views in which Dr. Burgin 
(l'nited Kingdom), M. Imhof! (Ge~a~y) and the 
President took part, the Sub-CommiSSion adop.ted 
the draft report submitted by the Draftmg 
Committee (document Conf. 1\I.E.fC.E.IOO (I)). 

M. Dall'Oglio (Italy) said that, in accepting the 
Drafting Committee's report, which combined. a 
number of appreciably divergent points in a very 
general formula, the Italian delegation desired to 
reaffirm its opinion that the provisions relating to 
marks of origin should not be employed as an 
instrument of commercial policy and indirect 
protectionism with the object of reducing imports 
of foreign goods. If subsequently it were found 
possible to continue the work on marks of origin, 
the Italian delegation would be glad to co-operate 
in the search for ways and means of giving effect 
to the above principle. For this purpose it con
sidered that, apart from the indications that 
emerged from the Committee's report, the note by 
the Secretariat on the question of marks of origin 
(document Conf. III.E.JC.E.27) afforded a useful 
basis for the subsequent discussions. 

M. Imhof! (Germany) unreservedly supported the 
Italian delegate's statement. The German dclega,
tion likewise felt that provisions regarding marks 
of origin should in no circumstances serve as an 
instrument of commercial policy and indirect 
protectionism. 

. M. Radimsky (Czechoslovakia) supported the 
\'lews expressed by the Italian and German 
delegates. 

It was agreed to communicate the documents 
adopted by the Sub-Commission with a short 
co\'ering note, to the Bureau of the Conference. 

The session of the Sub-Commission was declared 
to be closed. 

The Sub-Committee met yesterday under the 
chairmanship of Senator Pittman (United States 
of America). 

The Sub-Committee unanimously adopted the 
following draft resolution : 

" Be it resolved to recommend to all the 
Governments parties to this Conference : 

" (a) That an agreement be sought between 
the chief silver producing countries and those 
countries which are the largest holders or 
users of silver with a view to mitigating 
fluctuations in the price of silver ; and that 
the other nations not parties to this agreement 
should refrain from measures which could 
appreciably affect the silver market ; 

" (b) That the Governments parties to this 
Conference shall refrain from new legislative 
measures which would involve further debase
ment of their silver coinage below a fineness 
of 800/1000; 

" (c) That they shall substitute silver coins 
for low value paper currency in so far as the 
budgetary and local conditions of each 
country will permit ; 

" (d) That all of the provisions of this 
Resolution are subject to the following 
exceptions and limitations : 
" The requirements of such provisions shall 

lapse on April 1st, 1934, if the agreement 
recommended in paragraph (a) does not come 
into force by that date, and in no case shall 
extend beyond January 1st, 1938; 

" Governments may take any action relative 
to their silver coinage that they may deem 
necessary to prevent the flight or destruction of 
their silver coinage by reason of a rise in the 
bullion price of the silver content of their coin 
above the nominal or parity value of such silver 
coin." 
The draft resolution will be submitted to 

Sub-Commission II. 
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VI. MoNETARY AND FINANCIAL Sus-

L ·PROGRAMME OF MEETINGS 

FRIDAY, JULY 21st, 1933 

EcoNoMIC CoMMISSION 

4 p.m. North Committee Room (Plenary 
meeting). 

Agenda: 
General Report of the Commission (document 

Conf. M.E.JC.E.IOS). 

Ii. PRESIDENCE OF THE SOVIET DELEGATION 

M. Valeri Mejlaouk, Vice-Chairman of the 
Soviet Delegation to the World Monetary and 
Economic Conference, has left London and M. 
Ivan Maisky, A~b~dor of t_he. Uni<;m of So':ict 
Socialist Republics m Great Bntam, will be actmg 
as head of the Soviet Delegation. 

CoMMISSION II (PERMANENT IlL ADDITION TO THE LIST OF DELEGATES 
MEASURES) : EIGHTH MEETING . . 208 DELEGATION OF HAITI 

VII. DOCUMENTS DISTRIBUTED TO THE 

CoNFERENCE • • • • 211 

Add to the list of delegates: 
Dr. Clovis Kemisan, formerly Councillor of 

Legation in London, Formerly Secretary of 
State for Finance. 
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IV. ECONOMIC SUB-COMMISSION II 
(CO-ORDINATION OF PRODUCTION AND 

MARKETING): SEVENTEENTH MEETING 
Hd.l on Thrtrsday, july 20th, 1933, at 12 noon. 

Acting President : l\I. FERRARA (Cuba) 

REPORT BY THE SUB-COl\1.!\IITTEE ON TIN 
(document Conf. M.E.JC.E.l02(1)) 

Subject to the two reservations t:?ven bclo"':, the 
Sub-Commission adopted the followmg report . 

" The Sub-Committee has examined the e~isting 
international scheme for the control .of tm, to 
which it is suggested that s~ch countne_s. as now 
produce the metal in appreciable quantities, and 
are not at present participants in the scheme, 
should adhere. Discussion did not elicit any 
substantive criticisms of that scheme ; no sugg_es
tions were made for its amendment ; no alternative 
methods of control were proposed. 

" 2. The Sub-Committee consider that the 
existing scheme _of _control is fr~med upo~ s~und 
lines · that it IS m accord With the pnnc1ples 
which have been accepted by this Conference as 
those which should govern the framing of plans for 
the co-ordination of production and consumption ; 
that it has worked smoothly in actual practice for 
a period of over two years ; and that it has been 
largely successful in achieving its main objectives. 

" 3. In tl;e course of the discussion, the Chair
man of the International Tin Committee which 
has been responsible for the working of the scheme 
(under the direction of the Governments signatory 
of it) emphasised that it had been consistently 
mindful of the interests of the consuming countries. 
It was no part of the Tin Committee's policy, 
or the policy of the Governments they represent, 
to force up the price of tin unduly. The scheme 
docs not attempt to regulate or control prices, 
except indirectly by adjusting production to 
demand, and by making a reasonable provision 
for the reduction of admittedly excessive stocks. 
The International Committee have, however, at 
hand two most powerful weapons which can be 
used to prevent prices from rising unduly. The 
first is the International Tin Pool, which works 
in close liaison with the International Tin Com
mittee, and which held on the 1st of July a stock 
of twenty thousand tons of tin (as compared 
v.;th a total visible supply of tin of approximately 
47,000 tons). Tin is released from this pool in 
accordance with a sliding scale of quantities and 
prices. This scale has been settled in accord 
with the signatory Governments, and cannot be 
changed except by agreement between the pool 
and these Governments. Releases of the quantities 
fixed by this scale, at the varying price levels, are 
obhgatory. 

" The second weapon is the power which the 
I~ternational Committee possesses, in "agreement 
wllh the s1gnatmy Governments, of raising the 
quotas of productiOn, as rna y appear from time to 
time necessary. The Committee has it is under
stood, hitherto based its recommendations as to 
the suitable production quota at any given period 
solely With reference to the balance between 
production and consumption, and to the extent to 
~h1ch stoc~s were being drawn upon. But the 
Sub-Committee understand that the International 
~mrruttee would be prepared to recommend an 
~ncrease of the quotas, even where this was not 
Justified by the considerations stated above if 

• 

they were of opinion that this was necessary in 
order to prevent an undesirable price rise. The 
Sub-Committee appreciate the force of the conten
tion that pool releases, until the pool is liquidated 
and thereafter the power to adjust the quotas, 
provide a machinery which is adequate to protect 
the interests of consumers. 

"They are satisfied, from statements made by the 
Chairman of the International Committee, that 
that Committee is fully aware of the undesirability 
of permitting the price to rise unduly, and that 
the signatory Governments are also in accord on 
this point. Moreover, it is the interest of the 
producing countries to increase their production 
quotas whenever the situation permits. 

" 4. The existing control scheme, in which the 
Governments of Bolivia, Nigeria, the Netherlands 
East Indies, Siam and the Fede~ated Malay States 
participate, will probably terrnmate towards t~e 
end of 1933, and will in any event end early m 
August 1934. Negotiations for the conclusion of 
a new' three year agreement, generally similar 
to that in force, are now taking place. 

" 5. One of the major factors in determining 
whether such an agreement can be effected will be 
the attitude of the countries which produce tin, 
but do not participate in the existing agreement. 
The Sub-Committee are impressed by the argu
ment, advanced by the International Tin Com
mittee, that it is equitable that all producing 
countries should join in the scheme of control, 
inasmuch as all benefit from the operation of that 
scheme and that the break-down of the control 
scheme would, in existing conditions, involve the 
very gravest difficulties, and might easily mean 
disaster for the industry, the potential producing 
capacity of which is at present roughly double the 
recent rate of consumption.. All tin-producing 
countries are vitally interested in the continuance 

· of the scheme of control until such time as con
sumption approximates closely to the potential 
production now in sight. Their adhesion to the 
scheme is desirable, not only in order to ensure the 
conclusion of the new agreement for three years, 
but also to prevent the imminent possibility that, 
owing to the probable effect of the recent rise 
of price in stimulating production in areas not now 
under control, the new agreement, even if con
cluded, may. have to be abandoned owing to 
production in the non-controlled areas exceeding • 
twenty-five per cent. of the estimated world 
production. A clause, on these lines, will, it is 
understood, be inserted in the new agreement 
which may be amved at. When the uncontrolled 
production reaches that limit, any Government 
may abandon the scheme; and the other signa
tories may at once follow suit. 

" 6. In view of the preceding consideration, 
the Sub-Committee are of opinion that all the 
countries which now produce the metal in appreci
able quantities not at present participating in 
the control scheme should be asked to enter into 
negotiations with the International Tin Committee 
in order to secure, if possible, the adhesion to 
the scheme on the basis of a flat rate quota, fixed 
with due regard to the special circumstances of 
each country. They suggest that, during these 
negotiations, the following broad general directives 
should be kept in view : 

. . . . 
" (a) In determining the initial flat rate 

the basis of negot!ation s_hould normally b~ 
the level of production attamed during the year 
1932. . It !s recognised, however, that owing 
to spec1al crrcurnstances such a rate may operate 
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inequitably, as for example where the production 
in recent years has been steadily increasing, or 
where production has only begun recently, or 
where . equipment has recently been installed 
which would result in a material increase in the 
output. In such cases, the fiat rate would have 
to be increased, to some point to be determined 
by negotiation. 

" (b) Provision should be made for the increase 
of the original fiat rate, from time to time, so 
as to correspond reasonably with such quota 
increases as may be agreed upon by the signatory 
countries to the control scheme. 

" (c) As a basis upon which to regulate such 
increases over the original fiat rate, a standard 
tonnage should be fixed, for each country. The 
fixation of this tonnage will clearly be a matter 
for negotiation. It is suggested that the standard 
tonnage should not normally exceed the maximum 
production attained in any one year during the 
past ten years ; but it is recognised that, in the 
class of cases mentioned in paragraph (a) above, 
this condition would be unsuitable, and a 
standard tonnage in excess of this would have 
to be adopted. · 

" (d) It is suggested that when the initial fiat 
rate has been fixed, the country should remain 

· on that rate until the rate bore the samq pro
portion to the standard tonnage as the then 
existing quotas for the signatory countries bore 
to their standard tonnages. Thereafter, with 
increases of the quotas for the latter, the rate 
for the adhering country would move up, 
relative to the standard tonnage, pari passu with 
_that of the signatory countries. 

"7. The Sub-Committee recommends that, in 
order to facilitate the discussions referred to in 
paragraph 3 abov~, the G!lvernments _of Australia, 
Belgium, the Uruted Kmgdom, China, Fran.ce, 
India, Japan, Mexico, Portugal, and of the l!mon 
of South Africa should be requested to nommate 
a representativ; who would be authorise_d to ent~r 
into negotiations with the International Tm 
Committee or with the Chairman of that Com
mittee, with the object of determining a suitable 
initial fiat rate a standard tonnage, and a method 
for the variatio~ of the initial fiat rate corresponding 
to quota increases in the signatory countries. 

" 8. The Sub-Committee attach great importance 
to very early action being taken in this matter. 
The negotiations for the new ·three year control 
agreement, upon the successf~ conclu~ion of w~ch 
the future of the industry m all tm-producmg 
countries so essentially depends, .cannot ~ com
pleted until the signatory c?untnes are. aware. of 
the measure of support which they ·Will receive 
from those Governments which do not at present 
participate in the scheme. On the other hand 
the circumstances are such that any new agreement 
must be arrived at before the close of the current 
year. The matter is therefore urgent_; an~ the 
Sub-Committee trust that each delega~10n Will ~o 
all that lies in their power to expedite a rapid 
decision, insofar as their respective Governments 
are concerned." 

Mr. Bruce (Australia) and Mr. D~on~ (Union of 
South Africa), while raising no object~on to the 
adoption of the report, stated that their Gove~
ments as such were not prepar~ to take action 
on the lines suggested. Such action must be left 
to the producers themselves, their Governments 
reserving the right later to take any steps they 
might think fit. 

RESOLUTION SUBMITTED BY THE SUB
COMMITTEE ON COFFEE 

(document Conf. M.E.jC.E.102) 
Subject to a reservation by M. Henriquez 

Ureii.a (Dominican Republic) that his Government 
did not consider concerted international action 
necessary in the case of coffee, the Sub-Com
mission adopted the resolution submitted by its 
Sub-Committee (see journal No. 34, page 200). 

RESOLUTION SUBMITTED BY THE SUB
COMMITTEE ON SUGAR 

(document Conf. M.E.jC.E.104) 
·subject to the reservations given below, the 

Sub-Commission adopted the resolution submitted 
by its Sugar Sub-Committee (see ]o14rnal No. 34, 
page 200), the drafting of the English text being 
slightly amended to read : 

" The Sub-Committee on Sugar, after taking 
note of the Report submitted to it by the 
International Sugar Council on the results 
of the negotiations pursued up to the present 
with the various e.xporters and importers of 
sugar, thanks the Council for that Report 
and expresses the opinion that these results 
make it possible to contemplate the conclusion 
of a general agreement on the production and 
marketing of sugar. · 

" It requests the Bureau of the Conference 
to keep in touch with the International Sugar 
Council and to take the steps necessary for the 
continuation of negotiations with the countries 
concerned, in particular with a view to obtaining 
replies, as soon as possible, from. the countries 
whose attitude it has not so far been possible 
to ascertain. 

" It will be for the Bureau of the Conference, 
when it thinks it expedient, to summon a 
further meeting of the countries concerned in 
order to bring about the conclusion of a general 
agreement." 

· (The French text stands.) 

Mr. Bruce (Australia) said that whereas Aus
tralia's present policy w~ in fact more or ~ess. in 
conformity with the attitude to the organisation 
of the sugar industry expressed by the. Sub
Commission, it should be understood that this was 
its adopted national policy and in no way formed 
part of the present proposals. · 

M. Henriquez . Ureii.a (Dominican Repub~c) 
. accepted the general idea underlying the resolution 

but with the reservation that the Dominican 
Republic could _not enter in_to negotiations for 
limiting the national producbon of sugar. 

M. Dimond (Union of South Africa) drew atten
tion to certain errors in the passage of the report 
of the International Sugar <:ouncil (doc.ument 
Conf. M.E.JC.E.90) dealing With the Umon of 
South Africa. He had submitted an amended 
text. 

RESOLUTION SUBMITTED BY THE 
SUB-COMMITTEE ON COCOA 

(document Conf. M.E.JC.E.105) 
· Subject to a reservation by M. Henriquez Ureii.a 
(Dominican Republic) that his Government agreed 
that the conditions of the cocoa market should be 
studied, provided that such study did not. contern-

late the limitation of cocoa pr?ducbon,. the 
~ub-Comrnission adopted the resolution ~ubm1tted 
by its Sub-Committee (see journal No. 34,page201). 
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CLOSE OF SESSIOS 
President. in declaring the session close~, 

The h th first effort made by t e 
said that, thong e rdination of production 
Conference ~ow~dJ th~ co_-~ded the desired results, 
and marketmg . a . no hYld perhaps been over-
h 5 b-Comnusswn a . k 

t eb .. u It could at least disperse m the nowh-
am II!OUS. . ed 1 d "t on t e 
ledge that the wor~ ac;hieV pace 1 

ri"ht road to its obJective. 
"' 

V MONETARY AND FINANCIAL SUB
coMwSSION I (IMMEDIATE MEASURES) : 

TWELFTH MEETING 
Hdd on Thursday, July 20th, 1933, at noon 

Acting President : 111. AsQUIN! (Italy) unani
mously elected in place of 111. Jung, absent. 

PROBLEMS OF INDEBTEDNESS : DRAFT 
RESOLUTION PROPOSED BY THE 

DRAFTING COMMITTEE 
(document Conf. 111.E.fC.M.F.35). 

Mr. Neville Chamberlain (United K~ngdom), 
rapporteur, submit~.ed the d~aft resolution pro
posed by the Draft.mg Committee. (For the te;ct 
of the draft resolution see report of Sub-Comrms
sion I below.) 

Mr. Chamberlain, commentin~ on ~he re~olution, 
said that in the course of 1t? d1scuss~ons ~he 
Drafting Committee had taken mto cons1der~~10n 
the proposal made ~y the Ge~an, Br~zihan, 
Hungarian, Roumaman and. Umted Kmgd?m 
delegations, and the observations offered. dun~g 
the general discussion by various delegatwns, m 
particular that of the Netherlands. Th~ Com
mittee's proposals naturally reflected .the d1ff~rent 
standpoints of the debtor ~nd creditor n~t~ons, 
and he desired to pay a tnbute to the sp111:t of 
collaboration which had enabled the Committee 
to reach agreement in regard to a difficult and con
troversial problem which was complicated by the 
fact that the variety of circumstances made 
uniform rules impossible. 

The draft resolution did not attempt to analyse 
all the dements which might affect the position 
between creditors and debtors, but it began by 
referring briefly to some of the more important 
factors affecting the balance of payments in the 
debtor countries. The prescription in paragraph 
2 that it was indispensable for the restoration of 
credit that, in the absence of modifications agreed 
upon between the countries concerned, contracts 
should be respected was the basis for the discussions 
on the problem of indebtedness and he was glad 
to see that this prescription was generally recognised 
as being in the interests of both creditors and 
debtors. 

With regard to paragraph 3 it was understood 
that the concluding sentence was not intended to 
prejudice the duration of any arrangements which 
might be concluded by common af,'feement between 
the parties concerned. The matter dealt with in 
paragraph 4 was one in which creditors would 
normally take action in their own interests. The 
Drafting Committee had decided against the 
intervention of a tribunal. 

M. Malbran (Argentine Republic) desired to state 
the interpretation which his delegation placed on 
""me of the recommPndations of a general character 
contained in the draft. 

With regard to paragraph I_. ~he ~rgentine 
delegation considered that the .pnnctpal, t.f not the 
only co-operation which credttor countnes coul.d 
afford debtor nations in the ful~l.ment of t~etr 
external obligations was to facthtat~ a wtd~r 
disposal of the products of debtor countnes on thetr 
markets. Even supposing a solution were found 
for the problem of raising prices, the results would 
be illusory if ereditor countrie~ continu~d to ere~t 
insurmountable barriers to the mtroductwn of thetr 
debtors' products or manufactures. 

As regards paragraph 2, the Argentine delega~ion, 
which represented a country that. had .stn~tly 
complied with all its external public obligations 
at the cost of enormous sacrifices and in the ~ace 
of opposition, would have preferred the. Umted 
Kingdom delegation's original draft whtch h~d 
merely ratified a situation perfectly well known m 
the international money markets. 

Finally the Argentine delegation considered it 
unnecess;ry for the time being to deal with the 
questions raised in paragraphs 4 and 5 and therefore 
did not wish to commit its Government on the 
subject. 

Subject to the foregoing reservations ~he 
Argentine delegation accepted the draft resolutwn 
in princi pie. 

M. 1 Urena (Dominican Republic) thought that 
the starting point for studying the problem of 
indebtedness should be the fact that there were 
certain debtor countries which had suspended the 
service of their contractual debts and others 
even which had suspended the service of the 
interest on the debts. Such action had resulted 
in the disappearance of confidence and the .s~sp~n
sion of credit with a consequent demob1lisatwn 
of capital. Hence, new undertakings and public 
works became impractica~le and the problem. of 
unemployment remained msoluble for the time 
being. 

It was essential to make it possible for the debtor 
countries to reorganise the service of their debts. 
For this purpose all debtor countries which had 
been obliged to suspend payments should be 
recommended to fix a reasonable time-limit 
within which amortisation payments would be 
resumed and to make an effort to restore at once 
the payment o~ interest .. T~ey s~ould a~ the ~ame 
time open up dtrect negottatwns wtth thetr credttors 
for the readjustment of the service of their debts 
according to their capacity for payment either 
by determining the amount of the annual 
amortisation payment according to a sliding scale 
based on revenue or by fixing a longer term for short 
term debts or by obtaining the right to discharge 
their financial obligations in the form of goods and 
services. It would also be very desirable to set 
up permanent organisations to facilitate direct 
agreement between debtors and creditors. 

· For these purposes he proposed the following 
addition at the end of the second sentence of 
paragraph 2 " ... or in any case to fix a reasonable 
time limit for such provisional measures as they 
may hereafter be compelled to adopt in view of 
existing circumstances ". 

Mr. Neville Chamberlain (United Kingdom) 
thought that the Dominican representative's pro
posal was intended to cover a special case. The 
Drafting Committee had endeavoured to find a 
general form of words covering all cases without 
descending to details. He would therefore suggest 
that the general wording of the resolution should 
be regarded as covering the particular case raised 
by M. Urena. 
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• M. Urena (Dominican Republic) observed that a 
considerable number of countries had adopted 
provisional measures and therefore the case he 
had in mind was not a special one. While he did 
not think that his proposal should constitute an 
obstacle to the adoption of the draft, he would be 
satisfied with a statement in the minutes that he 
had made the following recommendation : " The 
interpretation of the resolution should take into 
account those cases in which debtors have been 
compelled by circumstances to adopt provisional 
measures and the necessity in which they may find 
themselves of fixing hereafter a reasonable time
limit to such provisional measures ". 

The draft resolution as submitted by the Drafting 
Committee was unanimously adopted. 

DRAFT REPORT OF MONETARY AND 
FINANCIAL SUB-COMMISSION I 

(document Conf. M.E.fC.M.F.27) 

Mr. Neville Chamberlain (United Kingdom) 
proposed: · 

(1) The following addition at the end of the 
paragraph beginning "Your Sub-Commission ~eld 
two public sessions " : " Twenty-three delegations 
were not present ; three of these subsequently 
expressed their adherence to the United Kingdom 

sal .. propo . 
(2) The substitution of the following wording for 

that of the last paragraph which seemed to go 
further than the facts justified : " The discussion 
of the other subjects on the agenda did not proceed· 
far enougb • to do more than outline the main 
problems to be solved. Your Sub-Commission will 
however be prepared to resume its task at a later 
stage." 

The report, with Mr. Chamberlain's amendments 
was adopted. 
· It Will be communicated to the Monetary and 

Financial Commission with a statement to the 
effect that the Drafting Committee's resolut~o~ on 
indebtedness was adopted by the Sub-Comnuss1on. 

The following is the text of the report as adopted: 
"Following the appointment of the S~b· 

Commission on Immediate Measures for ~nanc~al 
reconstruction by the Monetary _and Fm~aal 
Commission to consider the followmg questions : 
credit policy, price levels, limitation of curre~cy 
fluctuations, exchange contra~. problems of ~n
debtedness, resumption of lending, the first meetmg 
of your Sub-Commission was held on June 19th, 
and five public sessions were held .betw~en 
June 19th and 21st, where a general d1scuss1on 
took place on the question o~ credit policy. and 
price levels.· A <h:aft resolution ~as submitted 
by the United Kingdom delegation (docum~nt 
Conf. M.E.fC.M.F. 8) and a further resolut~on 
was proposed by the United States delegation 
(document Conf. M.E.fC.M.F. 14). 

" Four public sessions followe~ bet":een June 22nd 
and 27th, in which a general discuss1on took p~ace 
on the problems of indebtedness. Draft resolutiOns 

· were submitted by the Hungarian and Rouma
nian delegations (documents Conf. M.E.fC.M.F.13 
and 15). . . 

"On June 27th, it was dec1ded to appomt a 
principal sub-committee to make concrete pro
posals relating to the procedure to be adopted. 

" This ·principal Sub-Committee met ~he same 
day and decided to appoint two draftmg Com
mittees to prepare resolutions, the first on the 
question of credit policy and the second on the 
problems of indebtedness. 

"The first Drafting Committee met on June 
28th and discussed a paper submitted by the United 
Kingdom delegation. However, the working of 
this Committee was deferred in view of certain 
events affecting the possibility of reaching for the 
time being full agreement on the terms of resolutions 
on the subject. 

" The general policy was reviewed by the Bureau 
of the Conference at its meeting on July 6th, when 

. it requested each Sub-Commission to draw up 
as soon as possible a list of questions which, in 
the circumstances, could be usefully studied. 

"Your Sub-Commission held two public sessions 
on July 7th in connection with this request, and a 
proposal of the United Kingdom delegation that 
all the items on the agenda should be included in 
the list to be submitted to the Bureau was adopted 
by 25 votes to 15, with one abstention ; 23 delega
tions were not present. Three of these subse
quently expressed their adherence to the United 
Kingdom proposal. 

"On July 11th, the Bureau of the Conference 
decided to recommend that your Sub-Commission 
should proceed for the time being with the dis
cussion on the problems of indebtedness. This 
task was confided to the second Drafting Committee 
appointed on June 27th, which held five private 
meetings between July 12th and 18th, and reported 
through the Chancellor of the Exchequer on July 
20th to your Sub-Commission the following 
resolution which was unanimously adopted : 

" 1. The service of external debts is in different 
degrees an important item among the liabilities 
in the balance of payments of many countries 
and can only be assured if the debtor country 
can procure the necessary resources. The 
facility with which such resources can be pro
cured in the present and in the future may 
depend on the revival of economic activity and 
credit. It would be assisted by a return to a 
reasonable degree of freedom in the movement 
of goods and services and the credito~ countries 

·in particular should co-operate ~o th1s end. . It 
will also depend on the econonuc and financial 
policy adopted by the debtor country. In 
present conditions a solution of the problem of 
indebtedness may in certain cases be necessary 
for the re-establishment of equilibrium. It 
should not, however, be dealt with in such a way 
as to impair credit. 

" 2. The conditions in the debtor countries 
vary considerably and it is not possible to lay 
down a uniform treatment applicable to all cases. 
But debtors should make every possible effort to 
meet the service of their debts and to fulfil 
their contracts. It is indispensable, indeed, 
for the restoration of credit that contracts shoul? 
be respected in the absence of modifications 
agreed between the parties concerned. 

" 3. When arrangements are recognised to be 
necessary care should be taken by all concerned 
to secure the maintenance of confidence. They 
should therefore be limited to those cases where 
they are unavoidable, be made directly between 
debtors and creditors and be based on the 
debtors' ability to pay. As reg~rds State loans, 
it is in the interest of the creditors themselves 
to conclude arrangements of such a n~ture as 
will permit the adoption at the ~e ttrne o_f a 
programme of economic and financial restoratiOn 
by the debtor countries and its effective applica-
tion. . 

" 4. It is desirable that in each of ~he ~oun!nes 
concerned there should exist orgarusat10ns m a 
position to represent the. several ·~asses. of 
creditors in respect of foretgn loans, mcludmg, 
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in suitable cast's, short .as 'Yell as ~~~~e:a}~:~~ 
and that such orgamsatJOns s be 

ch contact with one another ~ may 
su essary to facilitate their proceedmgs. The 
~:;:mrnission therefore recommends to the Go~e:Jd 
ments of these countries that they s o 

the creation of and contact between 
~~~~~ons of this kind where they do not 
al;eady exist, at such times and in such me~ure 
as action can in their view be usefully applied. 

.. S. The question of intergovern~ental. 'debts 
lies entirely outside the field of d1scussJOn of 
this Conference. 
" The discussion of the other subjects on the 

agenda did not proceed far enough to do more than 
outline the main problems to be solved. Your 
Sub-Commission will howeve~. be prepared to 
resume its task at a later stage. 

VI. MONETARY AND FINANCIAL SUB
COMMISSION n (PERMANENT MEASURES) : 

EIGHTH MEETING 
HelJ on Thursday, July 20th, 1933, at 11 a.m. 

President : M. KIENB1>CK (Austria) 

REPORT OF SUB-COMMITTEE 2 
(TECHNICAL MONETARY PROBLEMS) 

The President. on behalf of the Sub-Committee 
on Technical Monetary Problems, submitte~ the 
draft resolution relating to the monetary pohcy of 
central banks (document Conf. M.E.JC.M.F.23). 
All the Governments represented on the Sub
Committee had supported the draft with the 
exception of the United States delegation, which 
had felt that any consideration of this question 
was premature. The draft resolution did not, 
therefore, appear on the Agenda of the Sub
Commission, but the rapporteur of the Monetary 
and Financial Commission would make suitable 
reference to it in his report. · 

The Sub-Committee had not, at its present 
session been able to draw up its report on the 
sections in the Annotated Agenda dealing with the 
gold exchange standard, other methods of economis
ing gold, and the distribution of monetary reserves. 
The Sub-Committee recommended, however, that 
the Bank for International Settlements should 
undertake a study of the question of the gold 
exchange standard. 

REPORT OF SUB-COMMITTEE 1 (SILVER) 

Senator Pittman, Chairman of the Silver Sub
Committee, after emphasising the fundamental 
importance of monetary questions, expressed the 
opinion that the time was not yet ripe for a decision 
on the adoption of a system of currency control or 
on a return to an international gold standard. 
He drew attention to the obstacles to international 
trade constituted by the fact that it was impossible 
to know, lending on a ninety-day or four-month 
term, what would be the exact amount refunded 
when repayment became due. 

The fall in the dollar-like the fall in the franc 
at an earlier date-affected international exchanges, 
and in the same way the fall in the price of silver
which constituted the sole exchange standard for 
almost half the population of the world-was 
causing serious disturbance to international trade.' 
It had been common knowledge for centuries 
that the P.roduction of silver, like that of gold, 
d~\'doped m a regular cycle, and that supply and 

demand on the silver market in normal circumstanc~ 
counterbalanced one another. It was only 
during the last few years that the ~onetary 
policy of certain Governmen~s had disturbed 
this equilibrium by the launchm.g on t~e market 
of considerable quantities of .silver .Yielded by 
the melting down of de-monehsed comage. 

Obviously there was no question of criticising 
the monetary policy maintained by any Govern
ment. It would nevertheless be well to con
template measures with a view to preventing 
the monetary policy of any one State from dis
turbing that of others. It was measures of this 
type that the Sub-Committee on Sil.ver had 
attempted to define in the draft resolutwns sub
mitted. 

There was no question of interferi.ng in. !he 
policy adopted b~ any Go~e:nment m stnkmg 
silver coinage or m deterrmm':'g the fineness of 
such coinage. The Sub-Comm1ttee had confined 
itself to recommending that the Governments 
should refrain from debasing their silver coinage· 
at present in circulation below a· fineness of 
800/1000. 

The Sub-Committee had further recognised 
that certain Governments must of necessity 
withdraw from circulation any silver coinage in 
excess of their present needs .. The Sub-Co~J?ittee 
had ascertained the approximate quanhbes of 
silver which such Governments would place 
upon the market and had provided that the 
measures necessary for the absorption of the 
·supplementary supply sho~ld be taken bf t~e 
silver producing countries m order to mamtam 
equilibrium between supply and demand. 

He read the draft resolution (document Conf. 
M.E.JC.M.F.26). 

' M. Suarez (Mexico) said that the :Mexican 
delegation supported the draft resolution because 
it felt that it was necessary to restore the monetary 
functions of silver not only in order to increase the 
purchasing power of certain oriental markets but 
for other more general reasons. The object was 
to provide the necessary elasticity in' the inter
national monetary system based on gold which the 
Conference seemed inclined to advocate. 

A first very important step in this direction had 
been taken in the decision to recommend a reduc
tion in the minimum legal cover of central banks. 
In view of the limited quantity of gold in the world, 
this measure alone was inadequate. Moreover 
if the present crisis were to be remedied by effecting 
a general rise in prices by means of an extension of 
credit, it would prove necessary to abandon an 
international monetary system, since there would 
be no increase of metal reserves proportionate to 
the extension in question. Similarly, if each 
State endeavoured to effect a rise in prices regard
less of the international monetary system, by means 
of a credit policy carried out within its own closed 
system, a return to the gold standard conld not be 
effected without devalorising national currencies in 
order to bring them into harmony with the inter
national standard. Any rigid gold standard system · 
such as that till now practised must necessarily 
follow such a cycle. 

In order to remedy this situation, the 1\Iexican 
delegation felt that the international monetary 
standard should be rendered more elastic by 
in~reasing the metal reserves of local banks. In 
sp1te o~ the fact that ~he experts on the Preparatory 
Com'!uttec. had con.s1dered that silver, in view of. 
the mstab1lity of 1ts price in relation to gold 
could not be utilised as a metal reserve by centrai 
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banks, it was obvious that it would be possible, 
thanks to the measures recommended by the 
Sub-Committee and to certain further measures 
which might be applied should these prove in
adequate, to attain sufficient stability in the 
absence of a fixed relation between gold and 
silver, which it was for the moment impossible 
to secure. The Mexican delegation also hoped 
that central banks would consider the possibility 

- of adding considerable quantities of silver to their 
metal reserve as a means of settling inter-Stat!l 
obligations. 

M. Bizot (France) said that the French delegation, _ 
which, generally speaking, endorsed the views on 
silver expressed in the Annotated Agenda, was 
ready to give its approval on this basis to the draft 
recommendations prepared by the Sub-Committee. 
France was at the moment putting silver coinage 
into circulation. 

· The French delegation, in approving the draft, 
stated that it took paragraph (b) to mean that 
France would not be prevented from taking the 
administrative, or if necessary the legislative, 
measures necessary, not to enable it to proceed to 
fresh process of de-monetisation, but to carry out 
and complete the schemes upon which it had 
already embarked under existing legislation. He 
felt that this could raise no objection so far as the 
object of the paragraph was concerned. . He 
further took the paragraph to mean that France 
could, if she thought fit, at some later date convert 
into silver coinage below a fineness of 800/1000 
certain coinage at presen~ in base metals. 

-This was merely a formal reservation or better 
still a definition of the way in which the French 
delegation interpreted the resolution. 

The draft resolution was atlopted. 

- REPORT OF THE -SUB-COMMISSION 

The Sub-Commission considered the draft report 
to be submitted to the Monetary and Financial 

- Commission. 

- M. Ulrich (Portugal) pointed out that it was not 
clear from the draft resolution inserted under 
point 11 that the measures in question were only 
to be effected when resolutions (a) and (b), given 
1inder point 4, came to be applied. He proposed 
a slight amendment of the text of the draft resolu
tion on the monetary policy of central banks in 
order to bring point ll and point 4 into harmony. 

The President pointed out that the SulH:ommis
sion was not discussing the text of the draft 
resolution in question and was therefore not 

_ competent to amend it. It was understood that 
·the Sub-Commission was only concerned with 
permanent ~easures. · . 
_ M. Ulrich (Portugal) said that he was satisfied 
with this explanation. 
· The Sub-Commission adopted its report to be 
submitted to the Monetary and Financial Com
mission. The final text of the report is as follows : 

" 1.- On June 19th, the Monetary and Financial 
Commission decided to divide its work between 
two Sub-Commissions. Sub-Commission II, with 
which this report deals, was set up to consider 

- Permanent Measures for the Re-establishment 
of an International Monetary Standard. The 
agenda proposed for the SulH:ommission was : 

" The functions of Central Banks ; 
" The co-ordination of their policies ; 
" Monetary Reserves ; 
"Silver. 

" 2. All the delegations at the Conference were 
invited to. send representatives to the Sub-Com
mission. The representatives of the Financial 
Committee of the League of Nations and the 
President of the Bank for International Settle
ments were also invited to co-operate in its work. 

" Dr. KienbOck (Austria) was appointed 
President of the Sub-Commission. 

"3. At its first meeting (June 19th) the Sub
Commission took as the basis of its discussions 
a draft resolution submitted by the United StattS 
delegation (document Conf. M.E.fC.M.F.S), the 
second part of a proposal submitted by the Swiss 
delegation to Sub-Commission I (document Conf. 
M.E.JC.M.F.2), and the second part of proposals 
submitted by the Roumanian delegation on behalf 
of the Bulgarian, Latvian, Polish, Roumanian, 
Czechoslovak and Yugoslav delegations (document 
Conf. M.E.fC.M.F.4). It was decided to set up the 
two sub-Committees, one to deal with the question 
of silver and the second to deal with the technical 
monetary problems connected with the working 
of the gold standard. Senator Pittman presided 
over the former and Dr. Kienbock, and in his 
absence Mr. Postmus, over the latter. 

"4. At its second meeting on June 20th, the 
Sub-Commission unanimously adopted the follow
ing resolutions (document Conf. M.E.fC.M.F. 9) : 

" (a) That it is in the interests of all concerned 
that stability in the international monetary field 
be attained as quickly as practicable ; 

" (b) That gold should be re-established as the 
international measure of exchange values, time 
and parity being for each country to determine. 
" 5. After private discussions and conversations 

among the delegations primarily concerned the 
Sub-Commission on July 20th, on the recom
mendation of the Sub-Committee on Silver, 
unanimously adopted the following draft resolu
tion which was based on a draft submitted bythe 
United States delegation : 

" Be it resolved to recommend to all the 
Governments Parties to this Conference : 

" (a) That an agreement be sought between 
the chief silver producing countries and those 
countries which are the largest holders or 
users of silver, with a view to mitigating 
fluctuations in the price of silver; and that 
the other nations not parties to such agree
ment should refrain from measures which 
could appreciably affect the silver market ; 

" (b) That Governments parties to this 
Conference shall refrain from new legislative 
measures which would involve further debase
ment of their silver coinage below a fineness 
of 800/1000 ; 

" (c) That they shall substitute silver coins 
for low value paper currency in so far as the 
budgetary and local conditions of each country 
will permit ; 
_ " (d) That all the provisions of this Resolu
tion are subject to the following exceptions 
and limitations : 

"The requirements of such provisions shall 
lapse on April 1st, 1934, if the agreement 
recomm~nded in paragraph (a) does not 
come into force by that date, and in no 
case shall extend beyond January 1st, 
1938; 

" Governments may take any action 
relative to their silver coinage that they 
may deem necessary to prevent the flight 
or destruction of their silver coinage by 
reason of a rise in the bullion price of the 
silver content of their coin above the 
nominal or parity value of such silver coin. 
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6. The Sub-Committee on technical :Mon~tary 
Problems began its work on June 21st ~th a 
consideration of monetary gold reserves, takmg as 
the basis of its discussion clauses (c), (d) and. (e) 
of the draft resolution presented by the Umted 
States delegation (document Conf. M.E.JC.M.J!. 5). 
1\lr. Fraser, President o.f the Bank for International 
Settlements, was appomted Rapporteur. 

" 7. At the fourth meeting of th~ Sub-Co~s
sion held on June 28th, the followmg resolutions 
were presented (document Conf.M.E.JC.M.F. 19(1)): 

" I (c) That under mode~ conditio~ mo!le
tary gold is required not for mternal ct~cul!l~I?n 
but as a reserve against Central Bank liabilities 
and primarily to meet external demands for 
payments caused by some disequilibrium o.n the 
foreign account. It is consequently undesirable 
to put gold coins or gold certificates into internal 
circulation. 

" (d) That in order to improve the working of 
a future gold standard greater elasticity should 
be given to Central Bank legal cover provisions ; 
for instance, in so far as the system of percentage 
gold cover is applied a minimum ratio of not 
more than twenty-five per cent. should be 
considered as sufficient ; similar elasticity should 
be achieved by appropriate measures where 
other systems are applied. However, such 
changes must not be taken as an excuse for 
unduly building up a larger superstructure of 
notes and credits ; in other words the effect of 
this resolution should be to increase the free 
reserve of Central Banks and thereby to 
strengthen their position. 

"These resolutions were unanimously adopted by 
the Sub-Commission with an amendment proposed 
by the Egyptian delegation that the word 
" minimum " should be inserted before " ratio " 
in draft resolution (d). The Bulgarian delegation 
while accepting the draft resolution (c) made the 
reservation that in present conditions its Govern
ment was unable to use its Central Bank's gold 
reserves to meet the disequilibrium on the foreign 
account because such a step would prove seriously 
prejudicial to public confidence in the note 
circulation. 

"The German delegation having proposed to 
insert the word " temporary " before " disequili
brium " in draft resolution (c) in order to make 
it clear that the resolution did not favour the 
use of Central Bank gold reserves to meet a 
permanent disequilibrium in the balance of 
payments, .~thdrew its proposal upon the Rappor
teur explammg that the resolution did not mean 
that Central Banks of countries with a permanent 
deficit in their balance of accounts would have 
to be ~eprived of the whole of the gold in their 
Jl?55essi?n and so compromise the internal note 
cuculahon. 

"8. The sub-committee on Technical Monetary 
~roblems .resumed consideration of the remaining 
Items of .Its agenda on June 29th, dealing with 
co-oper~t10~ among Central Banks. In this 
connection It took into consideration a proposal 
by the. Roumanian delegation c;oncerning the 
adapta:t10n of the Central Banks of agricultural 
co.untnes to the special conditions of those coun
tnes (document Conf. M.E.JC.M.F. 18). 

"9 0 Jul 
d · n Y 1l.th, the Bureau of the Conference 

a opted a resolution that 

II "1:e ~Jonetary and Financial Sub-Commission 
ad \: b ta~e up the resolutions, already 

op y Its su~H:ommittees, on Central 

Banking co-operation and on the creation of 
Central Banks in certain countries where they 
do not now exist, and should pursue, through 
its sub-committees, the examination of the 
question of silver and any other subject on its 
agenda which. may by g.enera!- a~eement be 
considered suitable for discussiOn. 

" 10. In pursuance of the Bureau's resolution, 
the Sub-Commission met on July 13th and 
unanimously adopted the three following resolu
tions (documents Conf. M.E.JC.M.F.20, 21 (1), 22) : 

"II. The Conference considers it to be essential, 
in order to provide an international gold standard 
with the necessary mechanism for satisfactory 
working, that independent Central Banks, with 
the requisite powers and freedom to carry out 
an appropriate currency and credit policy, 
should be created in such developed countries 
as have not at present an adequate Central 
Banking institution. 

" III. The Conference wish to reaffirm the 
declarations of previous conferences with regard 
to the great utility of close and continuous co
operation between Central Banks. The Bank 
for International Settlements should play an 
increasingly important part not only by im- . 
proving contact but also as an instrument for 
common action. 

" IV. The Sub-Committee has taken note of 
the 'suggestions of the Roumanian delegation 
with a view to securing the adaptation of the 
Central Banks of certain agricultural countries 
to the special economic conditions of these 
countries and of the views expressed in the 
discussion thereof. The Sub-Committee feels 
that the local conditions in each country will 
to a very large extent determine the solutions to 
be adopted in this matter and suggests that 
if any countries desire advice on these questions 
in view of their technical character they might 
appropriately be considered by the international 
organisations specially competent to advise on 
these matters. 

"The Yugoslav delegation made a declaration 
accepting resolution IV, at the same time stating 
that the legal minimum cover should not be 
diminished below the percentage recommended by 
the Sub-Commission in resolution I (d). · 

" 11. The Sub-Commission held its final meeting 
on Monetary Problems on July 20th. The following 
resolution (document Conf. M.E.JC.M.F. 23) was 
communicated to it : 

" The Sub-Committee approves the annexed 
statement of general principles of Central Banks 
monetary policy which was laid before it : 

"(1) The I?rop~ functioning of the gold 
standard ~eq~~es m the first place the adoption 
by .each mdlVld';lal ~ntral Bank of a policy 
de?1gne~ to mamtam a fundamental equili
bnum m the balance of payments of its 
country. Gold movements which reflect a 
lack of such an equilibrium constitute therefore 
,an ~ssential factor in determining Central Bank 
policy. 

" (2) Gold movements so far as they seem 
to be of a more permanent character should 
!'lormally not be pr~vented from making their 
mfluence felt both m the country losing gold 
and in the country receiving gold. 

" (3) While gold should be allowed freely to 
flow out of and into the countries concerned 
Central Banks should always be prepared t~ 



-211-

buy gold at a publicly announced fixed price, 
expressed in their currency, and to sell gold 
at a publicly announced fixed price, expressed 
in their currency, the latter at least when 
exchange rates reach gold points. 

" (4) Central Banks should obtain from their 
market the fullest possible information con
cerning the demands that might be made upon 
their reserves. 

" (5) Since as already stated under (1) the 
proper functioning of the gold standard 
requires in the first place the adoption by 
each individual Central Bank of a policy 
designed to maintain a fundamental equili
brium in the balance of payments of its 
country, the discretion of· each Central Bank 
in regulating the working of the gold standard 
in its own country should remain unimpaired. 
Central Banks should, however, recognise that 
in addition to their national task they have 
also to fulfil a task of international character. 
Their aim should be to co-ordinate the policy 
pursued in the various centres in order to 
contribute towards the satisfactory working 
international gold standard system. 

"Moreover, they should endeavour to 
adapt their measures of credit regulation, as 
far as their domestic position permits, to any 
tendency towards an undue change in the 
state of general business activity. An ex
pansion of general business activity of a kind 
which clearly cannot be permanently main
tained, should lead Central Banks to introduce 
a bias towards credit restriction into the credit 
policy which they think fit to adopt, having 
regard to internal conditions in their own 
countries. On the other hand, an undue 
decline in general business activity in the 
world at large should lead them to introduce 
a bias towards relaxation. 

" In pursuing such a policy the Central 
Banks will have done what is in their power 
to reduce fluctuations in business activity 
and thereby also· undue fluctuations in the 
purchasing power of gold. 

" (6) With a view to arriving at an agreed 
interpretation of the data revealing the 
tendency of developments in general. business 
activity, and at an agreed policy, Central 
Banks should consult together continuously, 
each Central Bank, in case of difference of 
opinion, acting on its own jud~ent of the 
situation. The Bank for International Settle
ments constitutes an essential. agency for 
Central Bank action designed to harmonise 
conflicting views and for joint consultation. 
This instrument should continue to be 
employed, as far as possible, for the realisation 
of the principles set forth in; the presen~ n~te. 
It should continuously examme the application 
of the principles of the working of the gold 
standard and study such modifications thereof 
as experience may prove desirable. 

" Agreement on the resolution was reached by all 
governments represented at the Sub-Committee 
on Technical Monetary Problem~, except_ that. of 
the United States, which cons1dered W;;cuSS!on 
of the question at this time premature, 1t bemg 
understood that the Federal Reserve Banks would 
be glad to confer at an opportune time with other 
central banks on questions of this character to 
the extent that they are compatible with national 
policies. 

(LI7008) 11,150 7131 Hw. 

" The Sub-Commission further took note of a 
report from the Sub-Committee on Technical 
Monetary Problems concerning the remaining 
subjects on its agenda, including a draft resolution 
submitted by the Irish Free State delegation 
(document Conf. M.E.fC.lii.F. 12). The report was 
as follows: 

" The Committee has not been able during the 
present session to complete its report on the 
section of the Annotated Agenda dealing with 
the gold exchange standard, with other methods 
of economising gold and with distribution of 
monetary reserves. 

" As regards the gold exchange standard, the 
Committee recommends that the Bank for 
International Settlements should as soon · as 
possible proceed to a study of the question and 
particularly that it should examine to what 
extent it will prove possible to avoid certain of 
the defects which this system has revealed in 
the past. 
" 12. The Sub-Commission was asked to clarify 

the permanent principles of monetary "policy that 
ought to be pursued in future. It is satisfactory 
to note that it has achieved a measure of success in 
this task since it has proved possible to reach 
full agreement on certain important problems. 
This may be seen from the text of the resolutions 
approved. The same unanimity was evident also 
in regard to the necessity of central bank co
operation. 

" Finally it should be stated that the important 
task which the Bank for International Settlements 
must discharge in the future was fully recognised." 

VD. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Journal of the Conference No. 34. · 
Conf. M.E.ll, Addendum 5. Statement by the 

South African and Egyptian Delegations with regard 
to the Note of the Secretariat on the Principal 
Tendencies of Present Commercial Policy (docu
ment Conf. M.E.ll). 

Conf. M.E.ll, Addendum 6. Observations by 
the Persian Delegation concerning the Note by the 
Secretariat on the Principal Tendencies of Present 
Commercial Policy (document Conf. M.E.ll). 

Distributed to the Economic Commission 
Conf. M.E.JC.E.100 (1). Report by the Drafting 

Committee of Sub-Commission III B (Indirect 
Protectionism) on the Question of Marks of Origin. 

Conf. M.E./C.E.102 (1). Report by the Sub
Committee on Tin to Sub-Commission II (Co
ordination of Production and Marketing). 

Conf. M.E./C.E. 104. Resolution submitted by 
the Sub-Committee on Sugar to Sub-Commission II. 

Conf. M.E.fC.E. 105. Resolution of Sub-Com
mittee on Cocoa to Sub-Commission II. 

Conf. M.E.fC.E. 106. Resolution of Sub-Com
mission II on Wheat. 

Conf. M.E.fC.E. 107. Draft Resolution sub
mitted by the Estonian, Latvian and Lithuanian 
Delegations. 
Distributed to the Monetary and Financial Com

mission. 
Conf. M.E.JC.M.F. 26 (1). Draft Resolution 

unanimously adopted by Sub-Committee 1 (Silver) 
of Sub-Commission II (French only). 

Conf. M.E.fC.M.F. _27. Draft ~el?Ort of the 
Monetary and Financial Sub-CollliiiiSSIOn I. 
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L ZOURNAL OF THE CONFERENCE 

There will be no publication of the journal on 
:Monday, July 24th. 

The next number of the Journal will appear 
on Tuesday, July 25th, 1933. · 

• 

U. BOOKSTALL IN THE CONFERENCE 
. BUILDING 

The attention of delegates is drawn to the 
Official Bookstall in the Delegate's Lobby between 
the North and South Committee Rooms on the 
First Floor of the Conference Building, where the 
documents issued by the League, and by the 
International Labour Office, with other publica
tions, can be obtained. The Bookstall will remain 
open to delegates until the Confer,nce rises. 

.. 
m. OFFICE OF THE ZAPANESE DELEGATION 

The office of the Japanese Delegation to the 
Monetary and Economic Conference will be 
transferred to-day· from Grosvenor House Hotel 
to the Chancery of the Japanese Embassy, 37, 
Portman Square, W.l. 

IV. PROGRAMME OF MEETINGS 

I. MONDAY, JULY 24th, 1933 

MONETARY AND FINANCIAL COMMISSION. 

3.30 p.m., South Committee Room. 
I c' 

II .• TUESDAY, JULY 25t~, 1933 

BUREAU OF THE CoNFERENCE. 

5.30 p.m., Room B. 
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V. ECONOMIC COMMISSION : TENTH MEETING 

Hdd on Friday, July 21st, 1933, at 4 p.m. 

President : 111. COLIJN (Netherlands) 

comtUNICA TION FRm.l THE UNITED 
STATES DELEGATION 

The President read a letter from the United States 
delegation concerning a proposal for .a truce. The 
American delegation was not askmg that the 
proposal should be discussed and the document 
would, therefore, be annexed to the ~eport with
out being approved by the CommiSSIOn. The 
proposal and covering letter would be reproduced 
and distributed. 

M. Posse (Germany) noted that the matter in 
question was . connected _with the . problem of 
commercial policy. He des1red to remmd delegates 
that the reason for which the Sub-Commission on 
Commercial Policy had been unable to achieve any 
tangible results was that it had not fo~nd it 
possible to reach agreement on the question of 
stabilisation. He noted the President's statement 
that the United States document would simply be 
annexed to the Report of the Economic Commission, 
that there would be no discussion on it and that 
the delegations would not be required to state their 
position with regard to it. 

DECLARATION BY THE AUSTRALIAN 
DELEGATION 

Mr. Bruce (Australia) wished to explain his 
delegation's attitude with regard to the Report as 
a whole, while at the same time making it clear 
that his declaration should not be taken to mean 
that the Australian delegation would refuse to 
associate.itself with the voting of the Report. 

The Report registered no progress towards the 
solution of most of the questions referred to the 
various Sub-Commissions, except in so far as 
concerned the co-ordination of the production of 
certain articles. In regard to the other questions 
it could only be said that it might perhaps be 
possible to arrive at concrete results when circum
stances became more favourable. 

The Australian delegation regretted that the 
Conference had concentrated so much of its atten
tion on the co-ordination of production and 
marketing in respect of certain products and on 
measures for restricting production, inasmuch as 
its tru~ aim had been the general raising of prices. 
That a1m, however, could not be achieved by such 
measures. 

Possibly w~th a certain co-ordination of supply 
~nd d~mand m the case of particular commodities, 
m addition to a r.e~triction of production, the prices 
of sucl~ c~mmodihes at any rate would be raised ; 
but tins s1mply meant that the present purchasing 
power .would be utilised to a greater extent than 
w~s bemg done at present and it had no connection 
With the_ general problem of raising prices. The 
result m1ght even have adverse effects on other 
products owing to the fact that purchasing power 
wo~ld conce~trate on the. particular products to 
Which attention had been giVen and investors would 
abando~ other branches of industry. The 
Australian delegation, therefore, was obliged to 
note th~t the Conference had accomplished nothing 
except m so far ~ ~oncerned the working out of 
plans f~r the hmltahon of production in the case 
of certam _commodities. The Australian delegation 
~~d n?t Wish to be associated with measures of this 

md If they were recommended in place of other 
measures destined to improve the situation as 
whole. a 

Furthermore, in the details which it gave con
cerning the proposals . fot the co-ordina,tion. and 
diminution of productwn, the Report mentioned 
the reservation entered by important countries, 
but did not refer to the general reservation made 
by the Australian delegation to the effect that it 
would not support the principles on which plans 
of this kind were based. 

The Australian delegation had stated that 
possibly, in ~he case:of ce~"tain particular_prod?cts 
and in qmte special Circumstances, 1t nught 
consider co-operating in a common plan, and in 
this respect it supported the opinion expressed by 
M. Le Breton in the following sentence of his 
report : " ... Such attempts are considered as so 
many parts of a concerted scheme intended to 
give fresh impetus to economic life." . 

Restrictions would only be possible as part of 
a general programme dealing in particular with 
prublerns of monetary policy and of the suppression 
of commercial barriers. For the moment, Aus
tralia could not agree to any measures of this nature. 

A little further on his Report, M. Le Breton 
said " •... wl1ile taking most careful account 
of the opinion of those directly concerned, without 
whose sincere co-operation it is very difficult to 
operate schemes of this kind satisfactorily." 

The Australian delegation had made it perfectly 
clear that it could only co-operate in such schemes 
if they had received the support of producers. 
within the country. It was not for the Govern
ments to take the initiative in this matter or to 
assume any control : free scope should be allowed 
to the law of supply and demand. If, in the case of 
products of primary importance, producers were 
unable to protect themselves and required Govern
ment assistance, the Australian Government would 
be prepared to furnish such a system if it were 
convinced that such a step was necessary for the 
good of all. A Government which followed any 
other policy would be adopting socialism, fasci~ 
or communism and the Australian Government had 
no wish to adopt any of these systems. 

In conclusion, he would point out that the Report 
on dairy products had been approved without 
previously appearing on the agenda of the Sub
Committee concerned, so that the Australian 
delegation had not had an opportunity to explain 
its point of view on the subject. The Australian 
delegation considered that the proposed measures 
were useless, and that the only effect of any attempt 
to co-ordinate the industries in question would be 
to stabilise the present position and to create 
uneconomic bases for the production of the com
modities in question. The Australian delegation 
could not therefore associate itself with this 
particular report. 

DRAFT REPORT OF THE ECONOMIC 
. COMMISSION 

(document Conf. M.E.JC.E.IOS) 

The President submitted the report for discussion, 
paragraph by paragraph. 

(a) COMMERCIAL POLICY 

Mr. Runciman (United Kingdom), rapporteur, 
proposed a certain number of omissions and 
amend!fle~ts of detail with the object of intensifying 
the objechve character of the Report and bringing 
the actual text into harmony with the annexes 
containing the reports of the various Sub-Corn
missions and Sub-Committees. 

Agreed. 
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(b) Co-oRDINATION OF PRODUCTION AND SALES 

M. Asquini (Italy) proposed various amend
ments of detail, which were approved. 

Various observations and proposed additions or 
deletions were put forward by MM. Asquini (Italy) 
Run?iman_. Rappo~teur, ~errara (Cuba), Sir Philip 
Cunliffe-Lister (Uruted Kmgdom) and Dario Urzua 
(Chile) concerning Section (b) of the Report 
(Co-ordination of Marketing and Production). 

~e President proposed a modification of a sug
gestion made by M. Le Breton, President of the 
Sub-Commission on the Co-ordination of Production 
and Marketing, to the effect that a Committee 
consisting of M. Bruce (Australia), M. Asquini 
(Italy) and M. Le Breton should be instructed to 
revise the wording of Section (b), on the under
st~nding that the wording approved by this Com
mittee should be regarded as definitive and should 
not be referred back to the Economic Commission. 

Mr. Bruce (Australia) said that he would rather 
not be a member of the drafting committee. He 
had, accepted the wording of Section (b) and had 
merely defined the attitude of Australia on the 
general question of the co-ordination of production 
and marketing. . 

M. Coulondre (France) hoped that the French 
delegation, which was particularly interested in 
the problem of production and marketing, would 
be represented on the drafting committee. 

M. Laur (Switzerland) observed that there was 
no mention in Section (b) of the important problem 
of wheat. He had intended to discuss this question 
with other delegates ; but, as the Commission 
had to complete its work to-day, the only course 
open to him was to ask that a text which he had 
prepared should be submitted to the drafting 
committee. 

The text was as follows : 
" The Conference, 
" Considering that the prices of cereals on the 

world market are 65-70 per cent. lower than in 
1929, and that in spite of a certain recovery of 
late they are still considerably lower than pre
war prjces and quite inadequate to cover the cost 
of production ; . 

" Considering that this fall in the prices of 
cereals must be attributed primarily to the 
current disequilibrium between supply and 
demand and to the excessive accumulation of 
stocks; 

"Considering further the predominant part 
which the cultivation of cereals plays in the 
agricultural system of nearly all countries ; 

" Considering that the present situation in the 
cereal market reacts on all other branches of 
agricultural production and, by reducing the 
purchasing power of the rural populations, 
constitutes an essential cause of the universal 
economic crisis ; 

"Being accordingly convinced that an equitable 
increase of the prices of cereals on the world 
market is an essential condition of the solution 
of the universal crisis, and that it would be in 
the interest of all countries, whether importing 
or exporting countries : 

" (1) Considers it indispensable to co-ordinate 
the production and sale of cereals on the world 
market in such a manner as to adjust supply 
to demand and to eliminate the depressing 
influence of excessive stocks, while at the same 
time encouraging all measures capable of in
creasing the consumption of cereals and agri
cultural commodities in general ; 

" (2) Notes with much satisfaction the results 
attained in the private conversations which have 
taken place in London during the Conference 
between the delegates of the wheat exporting 
countries with a view to co-ordinating the 
production and sale of that cereal ; 

" (3) Notes further with much satisfaction the 
fact that the delegates of the importing countries 
have s~ated that their governments are prepared 
for theJr part to agree to make certain sacrifices 
with ~ view to facilitating the putting into force 
of th1s proposal ; 
. " (4) Expresses the hope that the conversa

tions between the wheat exporting and importing 
countries will be resumed at the earliest possible 
date, and not later than the second session of 
the Conference, whether with a view to a direct 
understanding being reached between the govern
ments or to enabling the question to be brought 
before the Conference ; . 

" (5) And hopes that the proposed agreement 
in the case of wheat will be supplemented as 
required at not too distant a date by under
standings of the same character in the case of 
the other cereals." 

The President said he had no objection to the 
draft resolution being referred to the drafting 
committee, but he did not see how the latter could 
adopt such sentences as, for example ; " The 
Conference (or the Economic Commission) ... 
notes with much satisfaction the results attained in 
the private conversations which have taken place 
in London • . . ". The Economic Commission as 
such had no cognisance of what had taken place in 
the conversations in question. On similar grounds, 
neither the Conference nor the Commission could 
" note further with much satisfaction the fact that 
the delegates of the importing countries have 
stated that their governments are prepared for 
their part to agree to make certain sacrifices with 
a view to facilitating the putting into force of this 
proposal." 

Speaking generally, the drafting committee, 
entrusted with the task of drawing up a text which 
the Plenary Commission would not · see again 
should a void making any innovations in the course 
of its work. 

The President's proposals were approved, and a 
drafting committee consisting of Mr. Runciman, 
M. Le Breton, M. Asquini and M. Coulondre was 
appointed to draw up a final text of Section (b). 

(c) MEASURES OTHER THAN CUS!OMS DUTIES AND 
PROHIBITIONS 

(1) Various measures grouped under the heading of 
Indirect Protectionism. 
This paragraph was adopted with one slight 

drafting amendment proposed by lllr. Runciman. 

(2) Veterinary and phyto-pathological measures. 
M. Laur (Switzerland) drew the Commission's 

attention to the fact that agriculture in Switzerland 
had, in the years 1919-1921, suffered a lo~ of 
350 million gold francs as the result of a smgle 
outbreak of animal disease resulting from the 
importation of infected cattle. The sacrifices which 
Switzerland had been obliged to make in rooting 
out foot and mouth disease gave it the right to 
retain its autonomy where veterinary questions 
were concerned. Further, in so far as Switzerland 
did not import meat or livestock, it did import 
fodder. In view of the importance that Switzerland 
had always attached to its autonomy in the matter 
of imports, the Swiss delegatio~ requested . the 
Commission to note the followmg reservation : 
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"Switz<'rland is prepared .to take yart in the 
sed discussions for the mternational regula-

propo · It · t h ever tion of veterinary que.sti~ns.. IS no • 0~ . . • 
prepared to give any tndlcatwn of the poS!?Ibllity 
of abandoning its autonomy whe~e the lmpor.~ 
of livestock, meat and foodstuffs IS concerned. 
The Commission noted the d~claratwn and 
reservation submitted by the Sw1ss delegate. 

Point 2 was adopted. 

3. Marks of origin 
Mr. Runciman, rapporteur, proposed the addition 

under this head of the following paragraph : 
" Lastly, the Sub-Commission recommends 

the convening of a special Conference, on t~e 
basis of the work accomplished by the Economic 
Committee of the League of Nations, on the 
matter of certain customs formalities." 
Paragraph 3, as amended, was adopted. 

(d) BoUNTIES AND SUBSIDIES 

This section was adopted. 

(e) PUBLIC WoRKS 
M. Oersted (International Labour Office) proposed 

the deletion in the last paragraph but one of the 
words " which should be composed of representa
tives of the Economic and Monetary Commissions," 
in order to bring this section of the report into 
harmony with the letter from the President of the 
Commission published as Annex to the report. 

Section (c) was adopted with the deletion pro
posed by M. Oersted. 

REPORT OF THE PRESIDENT ON THE 
WORK OF THE SUB-COMMISSION FOR THE 
CO-ORDINATION OF PRODUCTION AND 

MARKETING 

M. Asquini (Italy) asked why M. Le Breton's 
report had been inserted in the Commission's 
report, whereas the reports of the other Sub
Commissions were merely annexed to it. 

The President explained that the other reports 
had been adopted by the respective Sub-Com
missions and were submitted on their responsibility. 
This was not the case with 1\1. Le Breton's report. 

The Commission considered the report page by 
page. 

The President pointed out that it was not quite 
accurate to state that the United Kingdom delega
tion had asked that tea should be added to the list 
of products which might usefully be studied with 
a view to reaching Government agreements on 
the best way of regulating production and trade. 

Sir Philip Cunliffe-Lister (United Kingdom) said 
that th~ observation was c_orr~ct. He proposed 
the deletwn of tea from the list m question and the 
insertion of a statement to the effect that a 
memorandum explaining the scheme at present in 
force had been laid before the Conference. 

This suggestion was adopted. 

Mr. Rhodes (Canada) made a reservation regarding 
copper. The question of copper would better be 
settled by the producers themselves than by 
Governments. He recalled the resolution adopted 
on July 18th by the Sub-Commission. 

~t was agreed to ask the drafting Committee to 
bnng the ~assage on copper in the report into 
harmony WJth the resolution in question. 

The report as a whole was adcpted. 

ANNEXED REPORTS. 
The Commission decided to submit to the Con

ference as they stood the reports of the Sub
Commissions and Sub-Committees annexed to the 
Draft Report. 

The President announced that the final text to 
be drawn up by the Drafting Commit~e~ would 
not be further discussed by the Comm1ss1on. It 
would however be communicated to the delega
tions ~ot repre;ented on the Dr~fting Committee 
in order to enable them to subrmt any final obser
vations should they so desire. 

He thanked the delegations and the Presidents 
of the Sub-Commissions and Sub-Committees for 
their co-operation, and declared the session to be 
closed. 

VI. CORRIGENDUM 

MONETARY AND FINANCIAL SUB
COMMISSION I : TWELFTH MEETING 

(journal No. 35, page 206) 

The following should be substituted for the 
summary of the speech of M. Malbran (Argentine 
Republic): 

" M. Malbran (Argentine Republic) recalled that 
he had previously stated to the Commission that 
the Argentine Republic was one of the -debtor 
nations of the world, which in spite of existing 
difficulties and at the cost of enormous sacrifices, 
had scrupulously fulfilled all the commitments of 
its external public debt. It would continue to 
make every effort in this respect. 

" The Argentine ·delegation might, .therefore, 
take part in this debate with an easy conscience. 
As the Argentine delegation had not been a member 
of the Drafting Committee, this was its first oppor
tunity of expressing its opinions on the subject 
under discussion. 

" It did not hesitate to adhere in principle to 
the draft resolution under discussion, but wished 
to make the interpretation it gave to some of the 
recommendations of a general character contained 
in it perfectly clear. 

" Clause 1 of the draft recognised the importance 
of the item of external debt service in the balance 
of payments of many countries, and recalled that 
it could only be assured if the debtor countries 
could procure the necessary resources ; it also 
recalled that the facility with which such resources 
could be obtained might depend on the revival of 
economic activity and credit, and it added that 
this process would be assisted by a return to a 
reasonable degree of freedom in the movement of 
goods and services and that the creditor countries 
in particular should co-operate to that end. 

The Argentine delegation understood that the 
principal, if not the only, co-operation creditor 
countries could give to help debtor nations to 
fulfil their external obligations was to facilitate a 
wider disposal of the products of debtor countries 
in their markets. 

"Under .existing conditions in the world, the 
Argentine delegation considered that the principle 
was beyond discussion that debtor nations had no 
other means ?f fu~ling fo~eign obligations than a 
more extens1ve mtroduction of their goods or 
manufactures into the markets of their creditor 
co~tries. Even if the problem of the rise in 
pnces were S<;Jlved-a pr~blem _of vital importance 
to the countnes engaged m agncultural production 
-the results would be from every point of view 
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!llusorr. if cre?i.to~ countries continued placing 
unposs1ble barners m the way of the introduction 

'of the products or manufactures of their debtors. 

" Such was the interpretation given by the 
Argentine delegation to that part of clause 1 which 
related to the c<H>peration of creditor nations. 

" Clause 2 merely recommended debtor countries 
to make every possible effort to meet the service 
of their debts and to fulfil their contracts. The 
Argentine delegation had no objection to this 
recommendation. 

" The Argentine delegation, however would 
have preferred the original draft resolutio'n of the 
British delegation, in which a tribute was paid to 
t~e de~tor countries. which, in spite of existing 
dilficulhes, had contmued to comply with their 
obligations. This clause did not tend to ignore in 
any way the sacrifices which other countries might 
have made to the same purpose-still less a lack 
of regard for them. The fact that the clause in 
question referred to no nation in particular was 
of itself sufficient reason why no country should 
feel itself affected by an act of consideration and 
justice. . 

" On the other hand, such a declaration would 
but have recognised a situation which was perfectly 
well known in international money markets. 

" The Argentine delegation, nevertheless, raised 
no difficulty in regard to the point, but would 
confine itself to expressing its acknowledgment to 
the. British delegation, regretting however, that 
the draft resolution should not have been main
tained in its original form. 

" Clauses 3 and 4 referred to reconunendations 
on procedure to be followed in the arrangements 
between creditor and debtor when cases arose. 

" Such measures must depend in each case on 
the character of the operation to be effected and 
on the conditions, needs and characteristics of 
each country. The Argentine <IC'IC'gation there
fore, c~msidered it unnecessary for the pr~sent to 
deal With the question, and did not wish to commit 
its Government on the subject. 

:·The Argentine delegation, having made these 
pomts clear, adhered in principle to the draft 
resolution under discussion, subject to the reserva
tions expressed. 

VU. DOCUMENTS DISTRIBUTED TO THE 
CONFERENCE 

Journal of the Conference No. 35. 

Distribute-d to t"e Economic Commissio11 
Conf. 1\I.E./C.E.IOS. Draft Report of the 

Economic Commission. 
Conf. 1\I.E.fC.E.lOS. Erratum to French Text. 
Conf. l\LE.fC.E.l09. Sub-Commission II : Tin : 

Statement by the American Delegation. 

Distributed to the Monetary and Fina~~eial Com
mission 

Conf. M.E./C.M.F.27(1). Report of Sub-Com
mission I. 

Conf. M.E./C.M.F.28(1). Draft Report of Sub
Commission II. 
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The attention of delegates is drawn to the 
Official Bookstall in the Delegate's Lobby between 
the North and South Committee Rooms on the 
First Floor of the Conference Building, where the 
documents issued by the Lea?Jle• and by .the 
International Labour Office, wtth othe~ publi~
tions, can be obtained. The Bookstall wi!J remam 
open to delegates until the Confen>nce nses. 

D. ADMISSION TO THE PLENARY MEETINGS 

The ordinary card of adm!ssion already in t.he 
possession of delegates, advtsors and secretar!at 
will admit to the plenary meetings. It wtll, 

as before, be left to delegations to arrange which 
members are to sit in the centre seats allotted 
to each country and which members in the seats 
at the sides. 

The chairs to the right and left of the dais have 
again been allotted to members of international 
organisations and of the Secretariat of the League 
respectively. 

Delegates whose wives wish to attend the 
meeting should make application to the Ticket 
Office on the Bridge, which will issue a Ladies' 
Card admitting to a reserved seat • 

ID. ADDITION TO THE LIST OF DELEGATES 
I~DIA 

Sir Cowasji Jehangir, K.C.I.E., O.B.E. . 
(has been a full delegate since June 15th.} 
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CONFERENCE 

Distributed to the Economic Commission 
Conf. M.E.JC.E.108(1}. Report of the Economic 

Commission. 
Distributed to the Monetary and Financial Com
mission. 

Conf. lii.E.JC.l\LF.29. Draft Report of the . 
Monetary and Financial Commission to the Con
ference. 
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TUESDAY, Jl:L Y 25th, 1933 

Bureau of the Conference : 5.30 p.m., Room B. 
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VI. MONETARY AND FINANCIAL COMMISSION : 
FOURTH MEETING 

Held on Monday, July 24th, I933, at 3.30 p.m. 

REPORT OF SUB-CO.MMISSION I (Il\1:\IEDIATE 
MEASURES) 

111. Asquini (Italy), speaking for M. Jung, 
President of Sub-Commission I, recommended 
the adoption of the Sob-Commission's. report 
(document Conf. M.E.fC.M.":'.27(I)). and m par
ticular of the draft resolution on mdebtedness, 
which the Sub-Commission had adopted un
animously. (See journal No. 33, page I97.) 

The Sub-Commission's report was approved. 

REPORT OF SUB-COMMISSION II (PER
MANENT MEASURES) 

M. KienbOck (Austria), President of Sub-Com
mission II, submitted the report of the Sub
Commission (see Journal No. 35, page 209). 

He recalled that four of the resolutions embodied 
in the report · had already been unanimously 
approved by the Commission, but that the re
maining four had so far been adopted only by the 
Sub-Commission. The report contained in addition 
an account of the discussions which had taken 
place in the Sub-Committees set up by Sub
Commission II. 

The Commission approved the report of Sub
Commission II. 

REPORT BY 
FINANCIAL 

THE MONETARY 
COMMISSION TO 

CONFERENCE 

AND 
THE 

M. Bonnet (France, rapporteur, submitted the 
draft Report to the Conference (document Conf. 
M.E.fC.M.F.29) and moved the adoption of the 
draft resolutions prepared by the two Sub-Com
missions. He hoped that the Conference would 
appreciate the interest attaching to the results 
already ach!eved, ~d that it would prove possible 
to embody m the Wider agreements resulting from 
the future work of the Conference the attitudes or 
tendencies _indicated in ~he resolutions adopted. 
He emphaSized the great 1I11portance of the discus
si?ns ":hich had. t~en place in the Monetary and 
F~n:anc~al Commission and in the organs of enquiry 
wh1ch 1t had set up. He was convinced that if 
the Commission had not this time found an entire 
solution for the problems submitted to it, it would 
ne':ertheless soon be possible to adjust conceptions 
wluch, thoug~ the_y st!fi differed in respect of the 
means, were identical m respect of the aims to be 
achieved.· 

He paid a ~ribute on behalf ~f the Commission 
to the authonty an~ ability displayed by Mr. Cox, 
M. Jung and .Ill. K1enb<ick in presiding over the 
work of the Commission and its two Sub-Commis
sions. He desired to place it on record that the 
fullest ag;eement had throughout prevailed between 
the Pres1de!lt and Rapporteur of the Commission. 
In co!lcl_us10n he expressed the thanks of the 
Co~m1SS1on to Mr. Loveday and M. de Bordes for 
the1r valuable co-operation. 

M. Ali Mo~ed _(Afghanistan) said he must 
enter a rese~ahon m regard to Point 3 of the 
draft resol~hon on the monetary policy of central 
banks, wh1ch appro~ed_ in par~graph II of the 
Report of Sub-Comm1ss1on ll, smce the export of 
gold and silver was prohibited in Afghanistan. 
. M. Ulrich (Portugal) desired to make a reserva

tiOn r~ardmg t~e same draft resolution. He was 
of opm1on that It should be understood that th . e 

applic~tion of this draft resolution was subject to 
the execution of the two resolutions in paragraph 4 
of the draft Report of Sub-Commission II. 

The President reca1Ied that a general reserva
tion regarding the draft resolution in question had 
already been entered by the United States delega
tion. The Commission noted the two reservations 
just formulated. 

The Report to the Conference was approved. 

The President, bringing the work of the Commis
sion to a close, paid a tribute to the spirit of 
conciliation shown by the delegations of all the 
countries represented at the Conference. The 
difficulties encountered by the two ·Commissions 
were largely counterbalanced by the fact that the 
representatives of all the nations of the world, 
met together to enquire into the causes of the 
economic distress, had shown a great understanding 
of the domestic difficulties of each country. The 
Commission might feel some pride in the results 
achieved, for though the obstacles met with 
by the Sub-Commission on Immediate Measures 
had been greater than those encountered by the 
Sub-Commission on Permanent Measures, Sub
Commission II had made substantial progress and 
provided machinery for future action. 

The President paid a tribute to the useful work 
of the various experts who had taken part in the 
work of the Conference, and emphasised the 
importance of the personal ties which had been 
formed between the delegates. He expressed 
the hope that the results achieved in this sphere 
would compensate for delays in the work of the 
Conference. 

VB. ADDENDUM AND CORRIGENDA 

· ' (I) :I;;CONOMIC COMMISSION : 
TENTH MEETING 

(Journal ~o. 36, page 2I4) 

Insert in the summary of the speech of M. Posse 
(Germany) after the word " stabilisation " the 
following sentence : 

" The same consideration applied to the 
proposal for a customs truce ". 

(2) ECONOMIC COMMISSION : TENTH 
MEETING 

(Journal No. 36, page 2I4) 

For t~e summ";TY of the speecli of Mr. Bruce 
(Australia), Subslftute the following: 

Mr. Bruce (Australia), made the following 
declaration : 

Whilst Australia does not propose to dissent 
from the. report ·as a whole, or to suggest any 
other action should now be taken than that the 
report should_ ~ ad~pted, I want to make clear 
what Australia s attitude is to certain parts of 
the Report. . 

The report really shows that no progress has 
been ~a?e in any of the subjects referred to Sub
Comm~ssiOns or Sub-Committees, with the possible 
exception ~f t~e work of the Sub-Commission on 
the Co-ordmation ~f Production and Marketing. 
On the many other 1I11portant subjects, I can only 
express ~he ho~ that at some future time, and in 
more s~utable crrcumstances, it may be possible 
to achieve some . of the things that we hoped 
would be accomplished by this Conference With . 
regard .to the question of the co-ordin~tion of 
pro_duc~10~ ~nd marketing, somewhat definite 
action IS md1cated in this report. 
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Australia very much regrets that there should 
have been in this Conference such a concentration 
upon the question of the limitation of production. 
We do not believe that the real object of this 
Conference which has been declared by almost 
every delegation, namely, the general raising of 
the price level, can be achieved by means of 
restriction of production. Without committing 
myself to this view, I go so far as to say that by 
regulation of supply and possibly restriction of 
production a rise in the price of an individual 
commodity may be brought about. It is doubtful 
if a rise in price of an individual commodity means 
more than the utilisation of the spending power 
existing in the world at the present moment to a 
greater extent upon that particular commodity. 
It does nothing to raise the general level of prices 
which was the fundamental object we had in 
mind in this Conference. Such a transfer of 
spending power might even have a depressing 
effect upon the prices of other commodities. 
Moreover it can be argued that by the increased 
utilisation of the available spending power in an 
industry where there is no hope of expansion, 
because over-production is established before you 
take your action, you may be limiting the possibility 
of the investment of capital in other industries 
where expansion resulting in an increase of spending 
power might otherwise have taken place. For 
these reasons, I have to indicate that the view of 

. Australia is that for this Conference to have 
·achieved nothing except to lay plans for a limita
tion of production, is to have to confess that the 
Conference has failed in the great task it has set 
out to accomplish. 

In the report on page 7, a reference has been 
made to some reservation by the importing 
countries but there is no reference whatever to the 
reservati~n which I made in the Sub-Cpmmission as 
to Australia's attitude. We were not prepared 
to subscribe to the principle that " it is desirable 
that plans should be adopted for co-ordination 
of production and marketing " though we agreed 
that in special circumstances such plans " may 
be necessary " for a short period. B?t eyen when 
quite exceptional circumstances prevailed m respect 
of any cornrn~ty we wt:re prepared to ~ct only 
on the conditions set out m M. Le Bretons report 
to the Conference. He states : " Within this 
Conference, on the other hand, such attempts are 
considered as so many parts of a col\certed.sch.em~ 
intended to give fresh inpetus to econo~c .life. 
What he says is that these plans for restnchon of 
production were merely part of the work of the 
Conference of which monetary policy, removal _of 
economic barriers and other things formed essential 
parts. · . 

On another point, M. Le Breton proceeds m the 
same paragraph to state that: " It is very difficult 
to operate schemes of this kind satisfactorily, the 

• 

Governments seem called upon to-day to assume a 
special responsibility in this matter." So he makes 
it distinctly a matter for Governments. We do 
not share this view. Where, on examination of 
a particular commodity, we are agreed that action 
is necessary and we have agreed to co-operate, it 
must be on the basis that these schemes have the 
endorsement and the assent of the producers in 
the countries concerned. We maintain that these 
schemes are not for the initiation of Governments. 
We recognise however, that primary production 
being spread in millions of small units, it is almost 
impossible for producers to give effect to schemes of 
control solely by their own action. Where to-day 
primary producers are organised, and can formulate 
schemes which are designed to co-ordinate produc
tion to demand in the way secondary industries do, 
and where their efforts cannot be brought to fruition 
without being implemented by Governments, in 
these cases we are prepared to render Government 
assistance where we are satisfied that action is 
necessary to the common good. 

If Governments are to initiate these schemes 
or be responsible for them, you are going to have 
Governments, not on the basis of freedom of 
enterprise as most countries know it to-day, 
but government on the basis of some form of 
collectivism. Such a system is contrary to the 
policy of the Australian Government, and we do 
not intend to be parties to anything of that kind • 

In conclusion, I desire to point out that the 
Report on dairy products had been approved 
without previously appearing on the agenda of 
the Sub-Committee concerned, so that the Austra
lian delegation has not had an opportunity to 
explain its point of view on the subject. The 
Australian delegation consider that the proposed 
measures are useless, and that the only effect of 
any attempt to co-ord_i1_1ate the industrie~ . in 
question will be to stabilise the present pos1tlon 
and to maintain uneconomic sources of supply 
for the commodities in question. 

The Australian delegation cannot therefore 
associate itself with this particular report. 

(3) MONETARY AND FINANCIAL SUB
COMMISSION I : TWELFTH MEETING 

Uournal No. 35, page 206) 
Add the following paragraph to the speech of 

Mr •. Neville Chamberlain (United Kingdom) : 
" Finally, the last paragraph .of the draft resolu

tion emphasised the fact th~t mter-Governm~ntal 
debts were outside the purv~ew of the Comm1ttee, 
which dealt only with external obligations to 
private creditors, including, of course, Government 
loans due to foreign markets." 

· eop· will be delivered to oubocriben at their private addreweo~. wbere possible, 
The ]Ot4l'fllll is issued each mormng. •es and Economic Conference Building. League of Natiolla Publica-

or sent by post. For subscriptions, apply:' h Mone~:J 40 Museum street W C. I (Hoi born 8203). Messn. Barker & 
tiona Department, Messn. Georg:~ St ~~C 3 (Mon~ment l735). M;,..~. John & Edward Bumpus, Ltd., 350, 
Howard, Sugar Loaf Cou~, ~~· Messrs.• A. & F. Denny, Ltd., 19, Queen Victoria Street, E.C.4 (Central 7813): Messn. 
Oxford Street, W.l (Mayfa~rG ·s .th Street S W 1 (Victoria 4324). Messro. Lamiey & Co., 1, 3, 5, Exhib1tion Road, 
P. S. King & Son, Ltd., 14, reat m• .' · Son Ltd Newspaper Department, Strand House, Portugal Street, 
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84 ~agee . i all with the adverse -effect of trade restrictions (~crease~ tariffs, quotas, 
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World Economic Survey, 1931-32 

(Ser. L.o.N. 1932.II.A.18.) 

328 pages, 1 diagram and 3 maps inset. Price : in wrappers 6/- net : bound_ in cloth 7 f6 net. 

The Survey contains a brief summary of the 
economic developments of the first decade 
after the war in order to provide a background 
for an understanding of the crisis which 
developed in 1929. 

The second chapter gives a brief description 
of the course of the depression. This narrative 
and the detailed chapters which follow are 
brought as close up to date as possible, informa
tion being given in many instances up to the 
middle of 1932. After the narrative of events, 
different aspects of economic life in the 

depression are examined in _successive chaJl.t~rs. 
Starting with the production of commodittes, 
the Survey proceeds to discuss the fall in 
prices, the shrinkage of international trade, 
difficulties in balancing international accounts, 
changes in banking structure and policy, wages 
and unemployment, public finance and com
mercial policy. A final chapter surveys _the 
economic situation in July 1932 and vanous 
proposals made for its alleviation. 

The 1932/33 edition of the Survey wiU be 
published in September 1933. 

Complete Catalogue sent free on application 

• 
Monthly Bulletin of Statistics 

Annual subscription (12 numbers) : 
Single numbers (48 pages each) 1 

Beginning with the January 1933 number,· 
considerable changes have been made in the 
Monthly Bulletin of Statistics both in form and 
content. Each number now contains :-

An Introduction (2-3 pages) giving, for all 
countries, a survey of the changes currently 
made in the methods of compiling the various 
statistical series reproduced in the Bulletin. 

Special Tables and Diagrams (about 6 pages) 
on subjects of current economic interest, e.g., 
gold stocks, gold production, movement of 
world trade, prices of commodities, stocks of 
commodities, tonnage launched and under 
construction, tonnage laid up, bond yields, etc. 

Monthly Tables (39 pages) showing regularly 
the more important economic statistics of the 
world relating to industrial, mining, and 
mineral production, foreign trade, transport, 
wholesale and retail price indices, banking 
(gold reserves, notes in circulation, discount 
rates, exchange rates, commercial and savings 
bank deposits, indices of stock exchange 
securities, capital issues), unemployment. 

18/- post free. 
, lf6 net. 

A special effort has been made to secure the 
latest information available for each country 
and to keep the series as up-to-date as possible. 
Great progress has been made in this direction, 
thanks to the co-operation of certain Govern
ments by extending the cable service with 
overseas countries. The number of months 
for which data are given has been increased to 
at least fifteen in order to facilitate comparison 
between the most recent figures and those of the 
corresponding period of the previous year. 

Specimen number sent free of charge. 
• 

In connection with the Monetary and Economic 
Oonference, a Supplement to the BuUetin 
has been published. It consists of a special 
number; about 50 pages, containing graphs 
and statistical tables. This Bulletin, which· 
has been included in the documentary material 
of the Oonference, hjlects the chief aspects 
of the economic and financial situation at th1 
presmt time. 

Complete Catalogue sent free on application 
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I. J"OURNAL OF THE CONFERENCE 
There will be no publication of the Journal on 

Thursday, July 27th. 
The next number of the Journal will appear on 

Friday, July 28th, 1933. 

IL BOOKSTALL IN THE CONFERENCE 
BUILDING 

The attention of delegates is drawn to the 
Official Bookstall in the Delegate's Lobby between 
the North and South Committee Rooms on the 
First Floor of the Conference Building, where the 
documents issued by the Lea?Ue• and by _the 
International Labour Office, WJth other publica
tions, can be obtained. The Bookstall wi~ remain 
open to delegates urHil the. ConferPnce nses. 

In. ADMISSION TO THE PLENARY MEETINGS 
The ordinary card of admission already in t_he 

possession of delegates, advisors ~nd secretar~at 
will admit to the plenary meetmgs. It OW:'II, 
as before, be left to delegations to arrange wh1ch 
members are to sit in the centre seats allotted 
to each country and which members in the seats 
at the sides. 

• 
The chairs to the right and left of the dais have 

again been allotted to members of international 
organisations and of the Secretariat of the League 
respectively. 

Delegates whose wives wish to attend the 
meeting should make application to the Ticket 
Oftice on the Bridge, ~..-hich will issue a Ladies' 
Card admitting to a reserved seat. 

IV. PROGRAMME OF MEETINGS 

THURSDAY, JULY 27TH, 1933 

Plenary Meeting of the Conference: 10 a.m., 
Conference Hall. 

(I) Report 
Commission : 
nex 1). 

Agenda: 
of the Monetary 
(document Conf. 

and Financial 
M.E. 22, An-

Rapporteur: H.E. 1\1. G. Bonnet (France). 
(2) Report of the Economic Commission 

(document Conf. l\I.E. 22, Annex II). 
Rapporteur: H. E. Mr. Runciman (United 

Kingdom). 
(3) Report of the Bureau of the Conference 

(document Conf. 1\I.E. 22). 

( 4) General Discussion. 

(5) President's Speech. 
(Document Conf. M.E. 22, with its. Annexes _I 

and II, will be distributed to the delegations at tht>1r 
hotels on Thursday morning.) 

The morning meeting will, if ncccs.--.•ry. be 
followe.d by a further meeting in, th~ aftt•rnoon 
at a time to be announced by the I rcsulent. 
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DO
CUMENT DISTRIBUTED TO THE a resumption of t_he _plenary m_ee~ings of the Con-

V. terence and its pnnc1pal CommissiOns. 
coNFERENCE 

The Bureau recommends the adoption of the 
Journal of the Conference No. 37· following resolution : · 

• 

VI. BUREAU OF THE CONFERENCE : NINTH 
MEETING 

The Bureau of the Conference met yesterday 
afternoon at 5.30 p.m., under the chairmanship of 
Mr. MacDona!~. 

It established the text of the report which it 
will submit to the plenary meeting of the Confer
ence which will take place on Thursday, July 27th, 
at 10 a.m. 

The Conference is recommended to authorise its 
Bureau to organise the work to be done by the 
various Committees with a view to preparing for 

" The Conference, 
" Empowers the President, Vice-President and 
Bureau: 

"(I) To take whatever action they may consider 
likely to promote its success, whether by the 
convocation of any committee set up by the 
Conference or of representatives of llStates 
especially concerned in any particular problem 
or by the reference to experts for study of any 
special question, 

" (2) To determine the date of the re-assembling 
of the Conference." 

The ]ourr&al is issued each morning. Copies will be delivered to s~bscribers at their J>rivate addresses, where possible, 
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PUBLICATJONS OF THE LEAGUE OF NATIONS 
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Just out. Seventh edition. 

Statistical Year-Book of the League of Nations, 1932-33 
292 pages, 7 inset maps. 

T~e ~latistical Year-Book of the League of 
Natwns IS the most complete and authoritative 
compilation of internationally comparable offi
cial statistics for all countries of the world. 
It covers a wide range of information, including 
the following economic and financial subjects : 

Demographic statistics {Territory, state and 
movement of population). 

Labour conditions {Unemployment, strikes, 
wages, etc.). 

.Production {Output of agricultural products, 
~unerals, metals, chemicals, electricity, etc. ; 
mdex numbers of industrial production). · 

International Trade and Balances of Pay
ments. 

Transport (Shipping, railways, motor ve
hicles, etc.). 

Price, in wrappers, 1/6 net; 
bound in cloth, lOf- net. 

Public Finance {Budget accounts, Public 
debt). 

Mo_netary and Banking statistics {Note cir
~ulahon, _gold stocks and reserves ; capital 
ISSues; discount rates; bank deposits ; prices 
of shares; exchange rates, etc.). 

Prices {Index numbers of wholesale and 
retail prices ; price· quotations in gold francs). 

In most cases these statistics have been 
brought up to the end of 1932 or the beginning 
of 1933, and have been reduced to a common 
denominator of measure or value, which adds 
greatly to the usefulness of the volume. In 
addition, tabl~s are given showing the equiva
lents of national currencies, weights and 
~e~ures. A t~ble of particular interest, 
g1vmg a synop?lS of the principal monetary 
measur~s affectmg exchange rates, has been 
added m the present edition. 

Complete CatalogUe sent lree on application 
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The first session of the Monetary and Economic 
Conference having adjourned, there will be no 
further issue of the ](IUrnal as from to-day. 

IL CUSTOMS TRUCE 
1. TEXT OF THE RESOLUTION ADOPTED BY THE 

COMMITTEE OF THE COUNCIL FOR THE ORGANI
SATION OF THE CONFERENCE, ON MAY 12TH, 
1933. 

"The Governments of the United Kingdom, 
Germany, Belgium, United States of America, 
France, Italy, Japan and Norway, represented on 
the Organising Committee for the Monetary and 
Economic Conference, convinced that it is essential 
for the successful conclusion of the Conference 
that the measures of all kinds which at the present 
time misdirect and paralyse international trade 
be not intensified pending an opporlunity for the 
Conference to deal effectively with the problems 
created thereby, recognise the urgency of adopting 
at the beginning of the Conference a tariff truce, 
the provisions of which shall be laid down by 
common agreement. 

" The said Governments, being further convinced 
that immediate action is of greater importance, 
themselves agree, and strongly urge all other 
Governments participating in the Conference to 
agree, that they will 'nllt. before June H!th, nor 
during the proceedings of the Conference, adopt 
any new initiatives which might increase the 
many varieties of difficulties now arresting inter
national commerce, subject to the proviso that 
they retain the right to withdraw from this agree
ment at any time after July 31st, 1933, on giving 
one month's previous notice to the Conference. 

" One of the main motives which brings the 
Governments together in Conference is to surmount 
the obstacles to international trade above referred 
to ; the said Governments therefore urge all other 
Governments represented at the Conference to act 
in conformity with the spirit of this objective." 

2. LIST OF AccESSIONS (Situation on July 26th, 
1933.) 

Abyssinia, Afghanistan, Albania, Argentine Re
public, Austria, Belgium, Bolivia, Brazil, United 
Kingdom of Great Britain and Northern Ireland, 
Bulgaria, Canada, Chili, China, Cuba, Czecho
slovakia, Free City of Danzig, Denmark, Dominican 
Republic, Ecuador, Egypt, Estonia, Finland, 
France, Germany, Greece, Gua~emala, Haiti, 
Hungary, Iceland, India, Iraq, Insh Free State, 
Italy, Japan, Latvia, Lithuania, Lu':'emburg, 
l\Iexico, The Netherlands, New Zealand, N tcaragua, 
Norway, Paraguay, Pe~sia, Per~. Poland, Port.ugal, 
Roumania Salvador, Starn, Spam, Sweden, Switzer
land, Turkey, Union of South Afz:jca, UJ_lit~ 
States of America, Union of Sov1et Socialist 
Republics, Uruguay, Venezuela, Yugoslavia. 
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m. EIGHTH PLENARY MEETING 
Held on Thursday, July 27th, 1933, at 10 a.m. 

rre.•ident : 1\Ir. MAcDoNALD 

EXAMINATION OF THE REPORT OF THE 
BUREAU OF THE CO!I:FERENCE, THE 
REPORT OF THE MO~ETARY AND FINAN
CIAL 'COl\IMISSION AND THE REPORT OF 

THE ECONOMIC COMMISSION 

The President, opening the meeting, invited the 
Rapporteur of the Monetary and Financial Com
mission to address the Conference. 

M. Bonnet (France) said that the report of his 
Commission indicated the results which had been 
attained as a consequence of the work of the 
various Sub-Committees. The report reproduced 
the various resolutions which had been accepted 
by the Sub-Committees, and his Commission asked 
the Conference to adopt those resolutions. 

He felt sure the Conference would appreciate the 
value of the results already achieved. There was 
good reason to expect that, when the future work 
of the Monetary and Financial Commission had 
resulted in wider agreements, those agreements 
would incorporate in their texts the views and 
tendencies which were indicated in the resolutions 
which had been adopted. 

He drew the attention of the Conference to the 
great importance of the discussions which had 
taken place in the Monetary and Financial Com
mission, and in the various bodies which it had 
set up. The resolutions before the Conference _ 
could not convey the exact significance of those 

. discussions. The questions reserved for later 
study had given rise to a very thorough exchange 
of VIews, and all the delegations which had taken 
part in the discussions had been inspired by a 
feeling of the gravity of the task before the Con
ference and by a desire to achieve solutions which 
would justify the hopes which the world had 
placed in the Conference. His Commission had 
no doubt that it would soon be possible to adjust 
conceptions which still differed as to the means of 
solving certain problems but which were identical 
as to the objects to be achieved. When the general 
discussions were resumed, which it would be the 
duty of the Bure~u to initiate at the appropriate 
moment, the considerable work of this first session 
of the Monetary and Financial Commission would 
be appreciated at its full value. 

Mr. Cox (United States of America), President 
of the Monetary and Financial Commission, said 
that, when the Conference had assembled with 
the gracious presence and cheering hospitable 
words of His Majesty, the King, the hopes of the 
world had been high. Those versed in finance and 
econo?lics •. with full understanding of the nature 
of ma1or disorders, and the extent of their influence 
upon the whole social and commercial life of the 
world, had been content to believe that the most 
that could be attained was the establishment of 
proce;;ses necessarily preliminary to a sound 
re:ad)ustment .. The lay mind however had enter
tamed an entrrely different conception. It was 
not an o.verdrawn statement that millions of people 
had believed t~at the conditions which had tor
!"ented human1ty, would soon be alleviated even 
m local community life, through controls established 
at the Conference over the larger international 
factors. 

• The cynic had expected nothing from the Con-
• terence. Therefore, he voted it a failure and 
• probably would have done the same if the entire 

· agenda had been agreed to. His attitude of mirid 
in the main was based upon his opposition in 
principle to international conferences. If he were 
asked what the Conference should have done, he 
would have mentioned accomplishments only 
possible in a body having parliamentary powers 
and yet, if this Conference had such authority, he 
would inveigh against it bitterly. 

Both the technical and lay views had been 
revised somewhat when developments raised the 
question of timeliness against remedies proposed 
for general relief. Final public judgments itt the 
calm processes of time were usually fair. It would 
seem therefore that it was advisable to deal 
frankly with the facts. 

Since 1\I. Bonnet, the rapporteur of the Monetary 
Commission, had detailed its proceedings, it would 
be fitting for the President of the Commission to 
make general observations on conditions as they 
had been reported by delegates and analysed by 
them and technical experts in committee. 
Obviously he spoke as President of the Commission 
and not as a nationalist. His aim therefore would 
be to maintain that judicial attitude which the 
proprieties suggested. 

There were distinctly worthwhile results of the 
Conference. 

First, all the delegations knew, through the 
clearance of national experiences, what none 
of them had previously known, the actual state 
of the world's economic and social life. 

Secondly, no one denied that, while national
istic policies designed to promote a tranquil 
social state were necessary temporarily, there 
was no idea of giving up that broad vision which 
saw that ultimate self-interest was best con
served by fostering the general intere:;t. 

Thirdly, there was not that divergence of 
opinion on important subjects that might be 
expected. If the delegations had failed in 
some instances ·it was due to factual back
ground arising from the course of events. 

Fourthly, it was agreed that not to go on 
applying the best endeavours of a concerted 
civilisation would be the saddest reflection on 
humanity in all history. 

The discussions in commmittee had scarcely 
begun before it was realised that vast economic 
forces were at grips. The prices of products of 
soil and labour were insufficient to maintain a 
proper social existence, trade between nations 
was dying, the balance of a once orderly mone
tary world was impaired and the fundamental 
bases upon which civilisation for four centuries 
had builded, were being cast aside. This was a 
situation which the Conference in sixty days' 
time, could not cure. 

Yet delegates, officers of Government, technical 
experts, international agencies, all had laboured 
with patience, understanding of domestic obstacles 
and a confidence in the ultimate triumph of 
human devices over adverse forces which was not 
to be denied. 

As ills had been discussed it had become appar
ent that many. came from a common cause. 
Some of them m1ght be noted with profit. 
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The World War had cost 165 billion dollars. 

Based on pre-war prices, the cost would have 
been 65 billion dollars. Inflated prices of every
thing necessary to human existence had swelled 
the aggregate and added to an unhealthy and 
dangerous condition. It had led to credits to 
individuals, corporations and governments, 
extended in many instances with careless dis
regard of that prudence which for generations had 
been a safeguard to sound finance. 

The consequences of unbalanced production 
diminished consumption, and unemployment, had 
fallen upon the debtor and the world's debt 
struct?re had assumed a menacing stature. The 
comnuttees had studied the subject of external 
debts made up of loans advanced, not by govern
ments, but by banks, credit corporations and 
individual investors, to industry and governmental 
bodies. They had found in some countries a 
tremendous private debt. On the forms of 
external debt already mentioned, the Sub-Com
mittee had spent much time. 

In the meetings on external debts, delegates 
had represented both the creditor and debtor 
countries. While no definite progranune had been 
agreed upon, unquestioned progress had been 
made. The first aid to solution would be an 
improvement in commodity prices. In fact, some 
important debtor nations had expressed no doubt 
about payment, if a normal prosperity returned. 
The need had been stressed of national govern
ments giving sincere and sustained aid in forming 
creditor coinrnittees to deal with the realities and 
equities of the situation. 

The gradual working out of a plan would be 
determined in some measure by economic deve
lopments. · Hope for improvement along these 
lines probably prompted creditor nations to main
tain a further observation of events. However, 
there had been general agreement in the view 
that this whole matter must have the continuing 
attention necessary to stimulating constructive 
effort in the debtor countries. 

An instrument of great value in this situation 
was the Bank for International Settlements. 
President Fraser of that institution, in many of 
the discussions, had shown such grasp and psy
chological understanding that his opinions on 
policy and future gave a heartening reassurance. 
He was convinced that the Bank for International 
Settlements would, through its close contacts, give 
just that service that was necessary to keep this 
matter moving to a constantly improving status. 

Nor must the need of this agency be over
looked when credits were to be extended in the 
future. Borrowing nations, if schooled in the pre
requisities of credit, would quickly learn both 
the need and the importance of a healthy economy. 
Attention to trade balance as a factor in credit 

(L 1708<) 

might easily bestir in some places a wider and 
more intensive appraisal of those domestic pro
due~ which logically deserved a larger place in 
exports. It was easy to foresee an entirely new 
order created by the Bank for International Settle
ments. Of course it could have no arbitrary 

.powers in these matters. Its services were simply 
available if desired. If credits were to flow ouly 
to sound bases, the ultimate interests of the debtor 
would be advanced, and unsound loans would be 
the exception. 

These obsl'rvations on the probable functions of 
the Bank did not contemplate any trespass on 
the field, so admirably scrwd, by the financial 
section at Geneva. However, the feeling was 
recurrently expressed that the central banks of the 
world could make distinct contribution to a bett<'r 
order through increast>d co-op<'ration with the 
international bank at Basic. 

Not only had investment loans encountered 
difficulties, but branch businesses created abroad 
had been served from their parent concerns at 
home. Where exchange rationing had been 
adopted by countries seeking to protect their 
currencies, it had often proved impossible to trans
fer accruing profits from plants within those 
countries to the home concern which had made 
the investment and undertaken the risks of enter
prise. More s~rious yet had been the breakdown 
of current trade; for ~:oods could not be sold at 
all if the proceeds of the sales were to be locked 
up for indefinite periods of time in currencies 
threatened with collapse. 

This was an intolerable situation ; in a sense 
this condition was quite like that which followed 
the closing of banks in a great many countries. 
Individuals or corporations had large credits 
which were not available in whole or in part until 
re-organisation or liquidation of the banks ensued. 
There could be no general world recovery as long 
as these frozen credits obstructed trade channels. 
Happily measures of relief were under way and 
the first fruits of these steps would, he hoped, be 
the loaded ships of the sea, a symbol of an awaken
ing world. 

Much was heard about nationalistic enterprises 
and the policy they naturally implied as an 
impediment to the success of the Conference. 
This was a development which must be regarded 
for the time with patient understanding. The 
nations that were intensively devoting their energies 
to putting their houses in order were not dealing 
primarily with either monetary or economic 
problems. It was a social question pure and 
simple. It was a wise nation that regarded social 
order as its first duty. Since the dark ages civiliza
tion had never had such a challenge as the present 
vast unemployment. It was ·an unpleasant fact 
that domestic preoccupation interfered with or 
rather postponed the works of an international 
conference. Yet it was a fact to be admitted. 

AI 
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Increased employment meant. resumption o_f 
pay rolls, an increased consumph?n of commo~
ties and a better price level. ThiS was a bene • 
cent contribution, and its e~ects could no more be 
confined locally than the light of day. . When/. 
great nation put its vast resources and Its mo I· 
lised resolve and purpose behind a . m~ve"?ent 
to end human suffering and restore '?tahty m~o 
one of the important organs of a world s econOII?IC 
system, the enterprise should be regarded With 
sympathetic interest. ~ 

Attention was here directed to one of the main 
difficulties of the Conference. The cause of the 
depression had been the ~me everywhere and 
while the processes of re-adjustmen~ had followed 
the more or less inexorable order, m some coun
tries strong reserves and resources had created 
a more rugged resistance a~d. thus had prolonged 
the inevitable. As economiC Illness had been de
layed with some, so had been the sta!?es of 
recovery. It was apparent. tha! these Circum
stances must determine the hmehness and order 
of remedies. History might record thi~ phase of 
the situation as the central reason why Important 
works of the Conference had had to be postponed. 

With national industrial units restored, trade 
would begin crossing fro~tiers. Raw mate~als 
would be in demand and mterdependent relation· 
ships would resume. Personally, he thought these 
domestic ventures rendered necessary by these 
extraordinary times would not be a thing of fixed 
and permanent policy. He was reminded that 
with the world's emergence from the dark ages the 
ships of trade had appeared on every sea. The 
arts had developed under the inspiration of that 
commerce. The history of any period which had 
made conspicuous contribution to a better civil
isation found its colour and substance in the 
romance and traffic of the oceans. 

And so it would be again. Man would triumph 
over the things that had enveloped him when 
he realised that the social hermit was a pathetic 
figure of the mediorval past and the modern day 
had no place for the national hermit. This 
planet was not of human architecture. It was 
made on plans quite beyond human genius. There 
were different climates, different soils and minerals 
of the earth and different races of people, each 
producing much that was needed by the other. 
This was the root of trade and trade had always 
been the base upon which the world had pro
gressed. Time and customs might change but 
the fundamental laws of this earth would not. He 
who thought differently might as well try to change 
the tides of the sea and the currents of the air. 

There was no law of nature that blocked off 
the parts of a functioning unit. It would be as 
easy to reverse the earth in its orbit as to restore 
the provincialism of the past. In this conception 
of a pre-ordained order, man, as he faced the 
challenge of the new day, would find profit in 
sensible provision for his needs rather than in 
following the fetishes of a worn out age. His 
programme would be implemented by international 
devices. 

1\len who had believed in the Conference still 
believed in it. Its path had not been easy, but 
robust life grew only from re:.istance. After 
national tasks were completed there remained 
problems, affecting ewry nation, that nations 
banded together must solve. Problems of trade, 

the means of exchange, the standard of living, 
wages and labo~r, the development of backward 
nations, wherem lay a vast ne_w econom1c 
frontier-there was much to do. 1 he artery of 
life, provided for the Conference by the B?reau, 
was vital. When it would assemble he d1d not 
know, but it patiently _waited upon time, for the 
inevitable hour of serv1ce. The delegates would 
be back in their seats, or others of their country
men would be. 

Mr. Walter Runciman (United . K_ingdo~). 
Rapporteur for the Economic CommisSion, saJ_d 
that, in presenting the Report o.f the Economic 
Commission, he proposed to be _bnef. The Re~rt 
spoke for itself. It was a s1mple and conc1se 
sunrmary and it told of the work ~hich th~ ~or;n· 
mission had been able to do. It d1d not rrururruse 
the difficulties ; it did not exaggerate the progress. 
The difficulties everyone knew. He therefore 
would not dwell on them, but turn at once to the 
work accomplished and its bearing on the future. 

The first thing the Commission had achieved 
was some very useful work in exploration. All 
knew now a good deal of each other's point of 
view, each other's difficulties, and each other's 
proposals. 

In Sub-Commission I, that dealing with com
mercial policy, delegates had learnt to recognise 
that trade barriers must be reduced, and some 
had practical measures to propose to that end. 

In Sub-Commission II, that dealing with the 
co-ordination of production and marketing, much 
more had been accomplished. The Conference 
itself had not been asked to draw up or to sanc
tion detailed schemes. The Conference could not 
do so, and no one had suggested that it should. 
What the Sub-Commission had done was first to 
lay down the principles that should govern any 
arrangement for the co-ordination of production 
and marketing, and then, on that basis, to bring 
together the countries concerned with particular 
commodities as producers ·or as importers. The 
circumstances of each commodity differed, but 
the work set on foot by the Sub-Commission could 
continue independently of monetary difficulties. 
That work might do much to restore the prosperity 
and consequently the purchasing power of a large 
part of the world. 

Useful exploratory work had been done-and, 
in some cases, more than exploration-in the 
Sub-Commission III, one half of whose work dealt 
with the rather unhappily named subject of 
" indirect protectionism ", and the still more un
happily named subject of " veterinary and 
phyto-pathological measures ", as well as with 
marks of origin. 

Bounties and subsidies had fonned the second 
part ·of this Sub-Commission's work, and there 
was now a useful summary of the position on 
record, ready for the resumption of the discussions. 

The Commission had also considered the ques
tion of public works. 

All this might be-in fact it was.-less than 
had been hoped. Circumstances over which the 
Economic Commission, at any rate, had no con
trol had interrupted its discussions at an early 
stage. But it had done useful, practical work so 
far, and the Conference would be to that extent 
further forward when the discussions were once 
more resumed. 
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One word more-on a subject not mentioned in 
the repnrt. All the delei!ations would wi,;h him to 
Ltke thi:; opportunity of expressing their gratitude 
t0 :,r. Coli]!t, their ahle, experienced, and most 
courtcou:; Chairman. Thev were also indt>bted for 
L:llicLuwe gi\'en to the sub-con1n1i::;:;ions bv their 
Clninnan: ~I. Krogmann, :-1. Le Breton, 
~!. :'iuctens and Dr. Burgin. And all owed an 
c·<iual debt to the Secretariat of the League of 
:\ cttions. 

He moved the adoption of the report. 

M. Colijn (~etherlands), speaking as President 
of the Economic Commission, desired to add a 
few words to those spoken by the Rapporteur of 
our Commission. 

Looking back upon the work accomplished 
during the last six weeks, there was, in his opinion, 
certainly no reason for the Conference to con
gratulate itself upon the results obtained. If 
these results, as embodied in the Reports of the 
two Commissions, were compared with the expecta
tions which the nations of the world had fostered 
before the ber,oinning of this Conference, then the 
conclusion was certainly discouraging. The pur
pose of the Conference was to solve the economic 
and financial difficulties which were responsible 
for the world crisis. Well, if it were now asked 
whether the Conference had done this-if it were 
asked whether the Conference had agreed on 
certain practical measures which would serve that 
purpose-he was perfectly convinced that not a 
single member of the Conference would be prepared 
to answer such a question in the affirmative. 
This was undoubteclly highly disappointing, and, 
what was more, it was dangerous as well, because 
the reaction from the hopes fostered might well 
kad to an aggravation of the present situation. 
That situation might easily now change for the 
worse in some countries where the governments, 
up till now, had restrained the inclination to go in 
for a purely national economy. After the Lausa~ne 
Conference and with an eye to the commg 
Economic '\Vorld Conference, certain countries 
had been willing to wait, to sit on the fence, to 
see what would turn up at that Conference. 
Pending this period of waiting, these. countries 
had restricted their means of economic defence 
as much as they possibly could ; all the time 
hoping that it would not become necessar):' for 
them to take part in that mad race for hrg~er 
tariffs, quotas, and other means of strangling 
world trade. 

named, however, in their hopes for a saner 
comnwrcial policy, would they not now awake to 
a feding of despair and go in as well for _an 
exa~gwated national economy, thereby . rousmg 
otlr~~ countries to counter-action. And so It would 
continue. 

That seemed to him to be a real danger ari~ing 
from the bet that the Conference did not achreve 
tan~ible results. He did not think he was unduly 
pessimistic in pointing this out, because expenence 
had shown that after every abortJve Conferenc~ 
the consequences had been. the same. Trme an 
a~ain he had uttered warnm~s agamst these con~ 
,.:cqm•nces and he had been nght every trme. _H 
had therdore not the slightest doubt that thrs ume 
a,; well the facts would prove to be on hrs srde, 
unk,;.~ the situation improved very soon. 

(L I 70S.) 

It might be asked whether, in the li~ht of the 
present f.Ji!ure, there were still any prospect; of gd
ting somethin~ done in the near futnrc to meet the 
present t•conomic situation. His answer to that 
qut·~tion was in a le~~ pc~~i1ni:-:.tic tone than his 
opinion of the actual re:<tt!ts of the Conference. 
The prospects might not bt• wry bright but they 
\Wre not entirely absent. 

Looking at the report of the Economic Com· 
mi,;.sion, and espt·ci,t!ly at the appendix tkalmg 
with Commercial Polil'\', there seenwt! to be more 
agreement in principie than hat! hitherto pre· 
vaikd. There was a general ft>ding in favour of 
the gradual abolition of restrictions (ln import:;. 

There was abo a general con:<ent as to the 
nen·:.:;:-;ity of lowering t'Xl'l's:-;ivt~ tariff:', although a 
difference of opinion as to tlw best mdhod to lw 
emplo~·cd hat! manift':iktl i!:idf. A strong desire 
had also been expn·sse,l h~· various tkkgations 
for a relaxation of tlw rigid application of the 
most-favoured-nation clause under pre:<t•nt con
ditions. This was really more than hat! lwen 
secured for a long time, ant! if it were not all 
pure window-dre"ing, hut r~ality, then tlw rl'res,; 
of the Confl'renre nt'l'd not he a final parting of 
the ways anti its work couhl hl' n·suntt·tl as soon 
as the ·main obstacle had hel'n rc·movt•d. 

The main condition for the rl'sumption of its 
work in the economic field was wdl known. As 
long as currencies were wiltlly fluctuatinr: nolhinr: 
co~ld be done to promote the freer circulation of 
goods. It would be necf'ssary to wait for a 
reasonable stabilitv in the monetary fil'ld, before 
it would be p(l;,.sible to conclude agreements 
between Governments concerning commercial 
policy--at least on a more extensive scale. 

It was to be hoped that the moment would soon 
come. \Vas it necessary in the llll'antimc to sit 
down with folded arms, looking at the imminent 
clang<·r resulting from present failure. . T~at 
would almost be criminal. The present SituatiOn 
would then certainly hP aggravatecl. The dele
r:ations must not wait in patience till thPy could 
resume their plenary ml'ctmgs of the Conference 
and its Commissions. 

Quite apart from the fact that the negot_iati~ms 
between certain countril's as to the co-onhnahon 
of production and markctinr: of important food· 
stuffs and raw materials could lle us<'fully pur
sued thf're set·mr·d to he no rPason whatever why 
the ;eport of the Economic Com~ission, w}th its 
annexes, should not be taken Ill hand rmme
diately, with a view to consi~lcring whether the 
suggestions and recommendatiOns could be em
bodied in Conventions, if not by all the States 
represented at this Conference, then at least by 
some of them, by those which had more or less 
similar interests. 

In speaking of_th_e annexe~ of th_e repo~ of the 
Economic Commission, he wished Ill partrc~lar. to 
draw attention to Section 2 of the Commumcatwn 
of Mr. Cordell Hull, handed in. on _behalf of the 
United States. This commumcatwn had bee.n 
made at the concluding meeting of the Economic 
Commission when it had approved the report of 
the Rapporteur, and it could therefore not be 
discussed at that meeting. That was all the more 
reason why these recommendation_s should be 
carefully examined during the penod of recess 
and, if at all possible, that agree~ents between 
States on the basis of these suggestiOns should be 
prepared. 

AS 
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It was a great advantage ~~ have a. document 
rke the report of the CommissiOn to gmde further 1 

t" It was equally important to have suc;h a 
ac IOn. b · t d b th Amencan declaration as had been su mit e Y e 
delegation. . . 

Whether further action m the field of c~m
mercial policy would result from a sec?nd meeti!lg 
of the Conference, or from mo~e detailed negotia
tions between separate countnes or a group of 
countries, was comparatively unimportant. !he 
main point was to achieve results and to achieve 
them quickly. 

It seemed possible that history would name 
this meeting of sixty-four States a Congres~ rather 
than a Conference. But if the preparations ma?e 
at these meetings were leading up to substan~I~I 
results, even on a smaller scale than was antici
pated, the Conference would p~o':e to have been a 
blessing to the world even If It were called a 
Congress. He was n~t without a glimmerin!? of 
hope that something ":ould l_>e done, possibly 
outside the Conference Itself, m consequence of 
the preparations made. That. would be a proper 
justification for the work which had been done, 
although for the moment the results might be to 
seek. 

M. lung (Italy), said that, in reviewing the work 
on which the Conference had been engaged, he 
hoped he might be allowed to ~ake use of t~e 
utmost realism and also to consider facts not m 
the light of contingencies but with regard to the 
ultimate scope of the work. 

From that point of view, he thought that the 
frankness with which the divergences of opinion 
now existing on some of the problems on the 
Agenda had been expressed, had made a real 
contribution to the ultimate success of the work of 
the Conference, even if, for the time being, the 
immediate result had been the postponement of 
some of its discussions. 

A much more permanent impediment to future 
progress in mutual world economic co-operation 
would have resulted from the clothing of diver
gences in formulas giving an appearance of 
agreement where differences of conception existed 
on fundamental points. 

In all fields, ambiguous formulas could not lead 
the way to action. When applied to economic 
and monetary problems ambiguity was absolutely 
deadly. 

Economic facts were the result of the daily 
actions of people who worked and produced. 
When, in different countries, work and production 
were governed by different conceptions and 
directed to different aims, it was impossible for 
words to bring about C<Klperation which facts 
denied. 
~ everthele~, . actual co-operation amongst 

nahons was mdispensable for progress and in 
order to establish such co-operation, it was essen
tial that all should clearly realise what difficulties 
had to be overcome in order that individual efforts 
might be merged in a common effort for the 
welfare of mankind. 

· What had been accomplished so far in exploring 
the questions on the Agenda was therefore of 
great importance for future work, which he 
earnestly hop~d might lead to a conception of 
world economic development as an indissoluble 
whole to which all nations must co-operate for 
their individual as well as for the common good. 

The chie~ difficulties encountered had revealed 
themselv~ In the monetary field; however, in the 
hie .of nations no fonn of practical activity stood 
by Itself. 

It was therefore quite natural that the 
difficulties which had arisen in regard to monetary 
problems should have had an immediate reaction 
on those of an economic character. It could not 
'be otherwise, nor was it possible to expe~t that it 
might be otherwise in the future. For mstance, 
tariff truce and monetary stability, even if only 
provisional, were indissoluble terms. 

International trade relations were fundament
ally shattered when comparative cos~s of produc
tion could not be figured on the basis of a stable 
currency. 

He desired, for the sake of sincerity, which was 
an essential contribution to the common task, to 
reassert the strong belief of his country in the 
gold standard. Italy had stabilised its currency 
in terms of gold in December, 1927, and was 
firmly determined to maintain the parity which 
had then been laid down. 

His Government considered incomes from work 
and savings as sacred, since in its opinion and in 
the opinion of its people they provided the only 
sound means by which to ensure the economic 
development needed by a growing population. 

His country did not believe in an elastic 
measure of values, nor in a managed currency. 
In his opinion, a managed currency was incon
ceivable as affording an international monetary 
standard, unless the countries with smaller 
economic and financial resources were willing to 
forego their independence and to subordinate pro
ceeds obtainable from their economic activities 
to the interests of the major financial organisa
tions. 

His country was also of opinion that, whatever 
the theoretical developments of monetary systems 
based on price indices might be, their practical 
adoption was beyond the possibilities of actual 
economic reality. Experience showed that com
modity prices did not result only from the 
spontaneous action and reaction of supply and 
demand, but were also influenced to a great extent 
by speculative and psychological movements. In 
his opinion, no unit of measurement for the pro
ductive efforts of nations and for the co-ordination 
of the various productive activities within each 
nation could be based on such quicksands. 

With regard to monetary matters, he could not 
forget the deep impression he had received during 
the debates in the first Monetary Commission, 
when the representatives of all the countries which 
had experienced inflation and currency devaluation 
had risen one after another to declare that the 
experience had been so great a misfortune that it · 
was inconceivable that their respective Govern
ments could again deliberately impose it on their 
people. 

He was well aware that conditions and resources 
of the various countries differed widely. It might 
th~refor~ well be that where larger resources 
eXIst~ It would be easier to pay for the cost of the 
expenment. 

Nevertheless, the history of former monetary 
experimentli of that kind and the memory of events 
during recent years in all the countries which, as 
a result of the war, had been tom off gold and 
overwhelmed by the flood-tide of inflation led 
him to the conclusion that there could be no differ
ence in the ultimate effects of monetary devalua
tion. On the other hand, it was for each country 
no~ off gold_. to. d~id~ by itself the date and th~ 
panty at which It coUSidered it advisable to return 
to the gold standard. 
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It would, ~~wever, seem logical that an equally 

frank recogmtion should be given to the fact that 
as long as currency depreciation could be used' 
not only for the adjustment of internal debts and 
credits, but also as an element of economic com
petitio~ abroad, it was impossible to ask that the 
countries. on g_ol~ should forego in the economic 
field ~~If pnnc1pal. means of defence against 
competitive dev~l~ation. In saying this he was 
far from contradictmg the statement which he had 
made. to the Conference that a policy of economic 
Isolation meant self-mutilation. In his opinion 
that statement still held good. 

He therefore sincerely hoped that, with a broad 
understanding of the best interests of all nations 
it might be possible to solve the monetary and 
economic problems now confronting the world 
with such aimultaneous action as their inextric
_able interdependence required. 

He would venture to refer to a point which had 
certainly not escaped attention. 

After four years of crisis, unparalleled in mag
nitude, through the very action of natural forces 
a better balance between production and con
sumption seemed to be apparent in many sections. 
In addition to this, the political atmosphere had 
greatly improved, thus creating more favourable 
conditions for the development of private enter
prise. 

He could express no better wish for the success 
of the Conference than the hope that when, at an 
early date its labours were continued, they might 
contribute to accelerate the movement towards 
recovery which was already making itself felt. 
Might its efforts contribute in an atinosphere. of 
political friendship to establish such economic 
relations between nations as would ensure, by 
closer co-operation and by the stability resulting 
therefrom, an adequate international circulation 
of goods, services and men, sufficient to bring 
work to all those who were desirous of earning by 
their daily toil their daily bread. 

M. HYmans (Belgium), while approving the 
reports submitted to the meeting, begged leave to 
say that the result achieved was not in accordance 
with the hopes entertained in the early days of 
the Conference. When the Conference began its 
task, everyone appreciated the difficulties of its 
task, and was animated by an ardent desire to 
overcome them. But unforeseen circumstances, 
beyond the control of the Conference, had delayed 
action. The 1luctuations in the exchange of 
important currencies had led to anxiety and dis
tress. Uncertainty with regard to future monetary 
stability had been created, and this uncertainty 
had not allowed the continuance of the discussion 
of fundamental problems. 

He could only repeat what he had said on the 
opening day of. the Conferen~ on behalf of ~he 
Belgian delegation and m entire agreement Wlth 
the conclusions of the Preparatory Commission, 
namely, that Belgium was convinced of the neces
sity of maintaining monetary stability by the 
free operation of an international gold standard. 

M. Jung had just referred to the painful experi
ences of certain countries which had suffered 
after the War from monetary instability and 
depreciation. 

Belgium was one of those countries. Th~ was 
in 1926, and the recollection of that expenence 
was not yet obliterated, and the country was firmly 
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resolved not to repeat it. It was on these grounds 
that the Belgian _delegation, in ·agreement with 
those countries which were in the same condition, 
was firmly resolved to maintain the gold standard 
at the current parity. Belgium was convinced 
!hat this policy, dictated by higher national 
mterests: Wall ~t the same time in harmony with 
the national mterests of all countries. The 
obstacles encountered must not lead them to 
abandon hope of success. Circumstances were in 
process of development. Sometimes they de
veloped much more rapidly than might be 
supposed, and he hoped they would lead-Sooner 
maybe. ~an v.:as expected-to a monetary 
regulansation which would facilitate economic and 
financial ~ecovery. Already certain principles of 
an essential character had been admitted by the 
Conference. One of the resolutions of the hlone
tary and Financial Commission laid down that it 
~as in ~he interest of all to realise stability in the 
mternahonal monetary field as rapidly as possible, 
and it added that gold should be re-instated as 
the international monetary standard. 

In spite of controversies which at moments had 
in some measure disturbed the discussions of the 
Conference, these principles had not been con
tested. They had been admitted and might be 
regarded as fixed and established. 

In the general discussion at the beginning of the 
Conference, he had referred to the importance 
attached by Belgium to matters of commercial 
policy. The Belgian delegation had been con
cerned to give expression to its ideas in the form 
of concrete proposals submitted to the Conference, 
to which he was anxious to recall attention. 

Belgium had proposed an extension of the 
Customs Truce in order to provide a guarantee of 
stability and to allow of the preparation of the 
necessary reforms. She had proposed the gradual 
abolition of import prohibitions and restrictions 
in international agreements and the progressive 
reduction of exaggerated customs duties, whether 
by means of bilateral or multilateral negotiations. 
She had further proposed an intl'rpretation of the 
most-favoured-nation clause to allow of the latter 
not being applicable to political conventions made 
with a view to ensuring greater freedom of trade 
open to the accession of all countries. 

If the monetary uncertainty to which he had 
referred had interrupted the thorough examina
tion of these problems, that was regrettable. But 
M. Colijn, President of the Economic Commis
sion, had pointed out, and the Belgian delq:~ation 
had been gratified to note, that the ideas to which 
he had alluded had met with steadily increasing 
sympathy in the Economic Commission. He cor
dially welcomed . the recent . proposal ~f . the 
American delegation, embodymg the pnnc1ple 
that the political agreement~ to which he had 
referred-the most characteristic example of which 
was the Ouchy Convention-Should not be subject 
to the most-favoured-nation clause. 

He hoped that, when it proved possible to 
resume study of the economic problem, agree
ment would be reached on this principle, on which 
really depended all rapid progress in the direction 
of freedom of trade. He could only assert 
emphatically his convic~ion that not!ting useful 
or fruitful could be done m the ecenom1c sphere so 
long as the obstacles which were at present 
strangling international commerce were allowed 
to continue. .... 
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If no positive result had as yet been attai~ed, 
he did not think-any more than .prevl(~us 
speakers--that the discussions had been lD v~. 
The experts had indicated a programme whi~ 
had been adopted by the Confe~en~e as the b~1s 
of its discussions, and was still mtact and m 
being, laying down the principles involved. It 
was no doubt easier for the experts to agree as to 
the ideas than it was for the Governments to agree 
as to positive measures. The statesmen who had 
met at the Conference had been brought face to 
face with the needs and aspirations of their several 
peoples, the economic structure and interests of 
which presented considerable differences. Hence 
the difficulties which had arisen. But the con
tacts established were satisfactory; they made it 
possible to describe the lines along which it was 
possible usefully to proceed and to obtain a clear 
vision of the realities of life and its complexities. 

Was there not something of presumption in the 
supposition that in six weeks the Conference 
might, by unanimous resolutions, have re-estab
lished order and harmony in a world which was 
the victim of such profound upheaval. After all 
·there was nothing so very surprising in this 
necessary recoil after the first audacious effort. 
The recoil would enable the delegations the better 
to estimate the facts and the possibilities, and 
to prepare at a more favourable moment and in 
a more propitious atmosphere, the understandings 
not yet achieved. 

Moreover, as previous speakers had pointed out, 
the suspension of the discussions need not involve 
an interruption of effort. The effort could be con
tinued by other methods. The Governments 
should remain in contact : diplomacy with its more 
discreet and less resounding methods was in a 
position perhaps to arrive at partial results, which 
in their tum would lead to further progress. In 
spite, therefore, of disillusionments, in spite of 
painful surprises, the future remained open. The 
world knew that international co-operation was a 
long, difficult and laborious enterprise, confronted 
with prejudices and passions. The world was not 
suffering merely from a material crisis, but from 
a moral crisis as well. The disorder of ideas was 
not less great than the disorder of business. Much 
time and energy would be required in order to 
organise regular international life founded, as he 
hoped, on the interaction and co-ordination of 
interests. Each State no doubt must organise its 
own house with its own resources-as they had 
all attempted to do-and each must introduce its 
own financial reforms and balance its own budget. 

But if the peoples were to remain hermetically 
sealed off from one another, if they were to block 
~11 the avenues of circulation of goods and capital, 
1f 0ey were to ~eny that law of interdependence 
wh1~h asserted !!self in the case of all and con
stral.ned the. most powerful, the result would be 
the ~~~ov~nshment of the world and the set-back 
of CIV!hsation. 

Th~ Conference must have faith in the con
s~ruc~lve forces of humanity. That faith would 
g1ve 1t _the necessary faculty of perseverance and 
en~ble .'t to go forward with the undertaking to 
wh1ch 1t was committed. 

Mr. Nevill~ ~berlain (United Kingdom) 
r~ed that JUst s1x weeks ago, in the first plenary 
sess1on of the Conference, he had submitted on 
~half of the United Kingdom delegation his 
Views both as to the problems with which the 
rnfere!lce had to deal and the manner in which 
e cons1dered they might usefully be approached. 

There was no need to disguise the fact he was 
greatly disappointed to have to record t<Hiay that 
so little progress had been made. A. num~r of 
the most important and urgent questions VItally 
affecting world recovery had only just been outlined. 

He had hoped for instance that the Conference 
might formulate the principles of immediate 
international action to raise prices to a level more 
consistent with costs and to establish the frame
work of a firm international monetary standard 
to which in due course all countries might wisely 
adhere. Unfortunately circumstances had pre
vented anything but a preliminary exploration 
of these vital issues. 

Conditions in the United States of America 
were such as in the opinion of the Government of 
that country precluded them from contemplating 
proposals for stabilisation of exchanges or for a 
return to an international monetary standard. 
On the other hand, the repercussions of that 
decision on the economic situation and on public 
sentiment in other countries had undoubtedly 
been very disturbing, and it had soon become 
apparent that any attempt to continue the dis
cussion of the full agenda would not have com
manded sufficient support to have produced 
really fruitful results. 

In these circumstances blame should not be 
attributed to anyone. It should rather be recog
nised that circumstances had been too strong for the 
Conference and that it must await more propitious 
conditions before resuming it:; labours. Nothing 
was more certain than that the present troubles 
could only be removed by international co-opera
tion founded on international goodwill and sooner 
or later an opportunity would have to be found 
of completing what to-day had only been begun. 

He did not think that any one would 
undervalue what had actually been accomp
lished. On the monetary side resolutions 
had been passed which would be useful 
when the consideration of an international stand
ard and the establishment or the functions of 
Central Banks was resumed. On the economic 
side the work of the session had been more fully 
developed. The discussion:; on tariff policy and 
trade barriers had been checked by the same 
obstacle which had blocked progress on the 
monet~ side: but the report of the Sub
Commission put on record the unanimous views of 
the Gov~rnments !epres~nted as. to the necessity 
of reducmg excess1ve tanffs and trade barriers. 

I.n this connecti(;m. the United Kingdom dele
gation ~ad read With the closest interest the pro
posals circulated by the Head of the United State5 
delegation as a basis for future discussion and 

· the}:' would give these proposals detailed ~tudy 
?unng the period in which the Conference was 
m recess. It would no doubt be borne in mind 
that the United Kingdom tariff was still in the 
stage C?f construction and the United Kingdom 
del~gahon therefore could not accept a position 
which stereotyped the present differences between 
th~ level of protection existing in the United 
Kmg~om and that adopted by other countries. 
But 1t welcomed the i~tiative of the Secretary of 
Sta~e as a pr?<Jf of h1s recognition that countries 
wh!c~ had high tariffs should take the lead in 
~educmg them to more moderate dimensions and 
It ~ould gladly consider how far the sugg~tions 
which were to be found in his note could be made 
to form an acceptable basis for future discussions. 

The Economic Commission had also done ve 
valuable work in the field of th 1 t' ryf d · e regu a 1on o 
pro uchon. There were no doubt differences of 
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opinion ~s to' whether such schemes of regulation 
were desirable as a permanent measure of inter
national co-operation, or whether they should be 
advocated only as temporazy expedients to meet 
an emergency. Certainly all would agree that, 
if the present surplus of production could be 
absorbed by an expansion of consumption, that 
would be the best solution. But such an expan
sion coul~ hardly ~e accomplish~d in any short 
space of time and smce speedy relief was essential 
it was clearly in the common interest to find ways 
and means o~ contro~ing the a!'3:rchy of unregu
lated production, wh1ch was rummg producers in 
all countries alike. The detailed elaboration of 
such schemes was a difficult task which would 
require much further study, but it was satisfac
tory to record that agreement had been reached on 
the general principles involved and the United 
Kingdom delegation trusted that their detailed 
application to suitable commodities would be 
pursued as rapidly as possible. 

The United Kingdom delegation much regretted 
that no conclusion had been reached on the ques
tion of shipping subsidies. This was a matter 
which vitally affected the interests of every 
maritime nation. The present situation was bur
dening various national budgets with expenditure, 
the only result of which was to place the shipping 
industry of the world on an uneconomic basis and 
to aggravate the depression through which it was 
passing. He trusted therefore that means might 
be found to examine it further with a view to . 
finding an effective remedy. 

Finally, he desired on behalf of the United 
Kingdom delegation to express his pleasure at 
having been given the opportunity of meeting the 
representatives of so many other countries. The 
exchange of views which had taken place both 
inside and outside the Conference rooms had 
helped all to understand one another's difficulties. 
It had moreover established personal contacts 
which would be gladly renewed and which would 
smooth the way towards a closer agreement. _ 

Dr. Schacht (Germany) said that, on leaving 
the Conference, the German Delegation desired 
first of all to express its gratitude to the Preside!lt• 
to the British Government and to the population 
of the great City of London for the hospitality 
and the friendly spirit which bad been extended 
to all members. Inspired by a great idealism, the 
President had endeavoured to give the world the 
economic peace which it needed for its recovery. 
For these endeavours he deserved the gratitude of 
all the members of the Conference. 

When a year ago it was decided at Lausanne 
to convene the present Conference, its agenda had 
already been laid down in its main ~es, n~ely, 
to place currencies on a sound basis agam, to 
remove exchange and transfer difficulties and to 
promote the revival of international trade. In 
the further course of the preparatory ~ork it had 
been decided not to hold a mere experts conference, 
but to convene a gathering of gov~~nt 
representatives with power to conclude bmding 
agreements. 

After more than six weeks' ardent work it was 
a matter for regret that agreement had been 
reached on almost none of the items of the 
agenda. The resolutions which had ~nally 
emanated from the committees merely constituted 
general opinions and reco~menda~ions similar. to 
those registered at every mternational gathenng 

since the Brussels Conference of 1920. He would 
like to elaborate this statement by giving a few 
examples from the work o'f the Economic Com
mission of the Conference. 

In the matter of indirect protectionism the Con
ference, according to the opinion expressed by the 
Preparatory Committee, " should make arranae
ments for dealing with these various questions "in 
such .a way as. to ~.ecure equitable solutions as 
speed1ly as pOSSible. The Conference had failed 
to do so. It had also failed to transform into a 
~inding international agreement the recommenda
tions o_f the Econo~ic Committ~e of the League 
of Nations concermng a relaxation of the r~oime 
of marks of origin. In the field of comme~cial 
P?licy i~ had likewise. become manifest that very 
Wide d1vergenc~ ex1~ted .between the opinions 
held by the vanous delegations. A comparison of 
the report before the Conference with that sub
mitted by the Pre\'aratory Committee last January 
showed that the VIews of the different governments 
had approached no nearer to each other in the 
meantime, but that opinions on, for instance, 
n:'ost-favoured-nation treatment ana its deroga
tions were even further apart than before. 

To blame anyone for this outcome of the Confer
ence would be out of place. The mistake was in 
the system. The idea of regulating simul
taneously by general recommendations or decisions 
the conditions of sixty-four entirely different 
countries, had proved impracticable, The 
Conference had seen that it had not even been 

- possible in the field of currency stabilisation to 
reach unanimity ~ince some countries had deliber
ately abandoned currency stability and were 
trying to influence their economic situation by 
modifying their monetary principles. 

However deeply such a policy might be re
gretted with respect to international trade, a 
sovereign state could not be denied the right to 
take all the steps which it thought necessary for 
the safeguarding of its vital interests. In draft
ing their resolutions the committees had, there
fore, done well to refrain from expressing any 
opinion on such policy, because every criticism 
had its limits in the economic capacity and the 
vital interest of the individual nation. 

As long as the individual. nations ha~ not i~ 
themselves restored a certam economic eqUI
librium the success of another World Economic 
Confer~nce would remain doubtful. That was the 
great lesson taught by the present Conference. 
International co-operation could not become a 
practical reality unless countries ceased to rely 
upon the help of others and started to do their 
utmost to master the economic crisis by their own 
endeavours. The unsound method of temporarily 
alleviating economic difficulties with the help of 
international credits which had unfortunately 
been frequently employed in the past, must be 
replaced by a firm determination to re~tore a 
certain economic stability with the help of the 
country's own resources. 

Such efforts constituted the ~t gu~antee for 
international creditors, that theli' clam~s would 
finally be met within the lines of .econorru~ reason 
and moral justice. Lighthearted bo!"fowmg was 
certainly not to be approved, and. 1t y.rould be 
unreasonable to consider every credit. gn:en by a 
creditor as economically and. mo~lly J~stified. A 
substantial part of the credl~. g~ven ~~ the _past 
(partly encouraged out of political considerations) 
had been unsound in themselves. The German . 
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Rcichsbank in the past had a~ain ~d again 
h .sed the serious difficulties which were 

emp asi f f ·gn credits bound to result from an excess o orei • 

In the speeches delivered at the Conference.
d he referred in particular to the statements 

~ade by the British Chancellor of th_e Exchequer 
and by Senator Couzens of the Umted State:;
two ideas had repeatedly come t~ ~e front, VIZ: 
first that debts could only be paid m goods and 
services and secondly that recent developments 
had pr~duced such a discrepancy b~tween debts 
and the capacity to pay that an ad JUS!Jnent had 
become imperative. It was obviOus tl_lat 
such an adjustment could only be ~~ed 
out with due regard to the eco~om1c m
terests of the individual. countnes, ~~;nd 
subject to the greatest po~Ibl~ .account ~emg 
taken of the interests of the mdividual creditors. 
Any such debt adjustment must be bas~d on an 
economic policy which preserved the eammg power 
of the debtor country. The cre~litor would n<?t 
receive his money unless the earmng power of h1s 
debtor remained intact. 

Therefore, the question arose a:> to whet~er 
the Conference was to give hwnamty productive 
employment, even at the risk of losin& some of 
the new invested capital, or whet_her 1~. was to 
wait with folded arms until the social crisis threw 
<the whole world into chaos. One of the tasks 
of international economic policy in the future 
would consist in creating employment by bringing 
countries with a low standard of living up to the 
level of the more advanced countries. History 
shewed that raw material countries had always 
been developed . techni~lly and fi~ancially .. bY 
industrial countnes until they were m a pos1t10n 
to redeem with their own products the loans and 
credits received. Here lay a great field of fresh 
activities for the Bank of International Settle
ments. 

The German Government would, in the future 
as in the past, always be ready to join in the 
work of international co-operation. However, to 
make such c!Klperation successful the individual 
countries must make their contribution by firmly 
establishing their own national economic life and 
good relations with their neighbours. The aim, 
however, would always remain the same, namely 
to remove the economic and financial residues of 
the war, that was to say, to give the world a new 
staPt for a better future. 

M. Masaryk (Czechoslovakia) desired to make a 
few very short remarks on behalf of the delegations 
of the Little Entente. 

There had been perhaps an undue amount of 
pessimism expressed, more in private than in 
public, about the outcome of the Conference. 
Although it would not be wise to shut one's eyes to 
the disappointments which all delegations had had 
to face in trying to bring to a generally satisfactory 
solution the many vast and intricate problems 
which the Conference had had the courage and 
determination to tackle, the delegations of the 
Little Entente honestly believed that the fact that 
every country knew where it stood could, and 
should be, of very great importance for the future 
shaping of the economic policies of the nations. 
The key-problem of the Conference was the dis
covery of a feasible method to raise the world 
level of prices of primary commodities. Although 
the problem itscU could not be developed, at least 
one practical avenue of approach to it, namely, 
that of rationally C<Klrdinating world supplies 
had been in some cases thoroughly explored. I~ 

his opinion the Conference had done here some 
very usefui spade-work which would prov~ .of 
great value when further a~d more de~1te 
attempts were made to solve this problem, which, 
after all, as everyone knew, had to be solved. 

As far as commercial policy was conce:t;ned, the 
delegations for ~ho~ he .was spe_akmg had 
acquired the defimte ImpressiOn that It was. now 
fairly generally recognised that a very close Inter
dependence existed between . monet<~:ry an~ com
mercial policies, and that 111 dealmg w1th t~e 
important questions of tariffs, quotas, an~ res~nc
tions, this interdependence must. be kept In mmd. 
While they believed that tanffs, quotas, and 
restrictions, as they existed to-day, ~ere ~he ~ut
come and not the cause of the d1sequihbnum 
bctw~en costs of production and prices, neverthe
less the delegations of the Little Entente were of 
the opinion that for general recovery ~loser ~a
operation was necessary, and that excessive tariffs 
and quotas seemed . to the~ ~o be definite 
stumbling-blocks in this essential Jme of develop
ment. 

The resolution on indebtedness, while it certainly 
did not meet in full the claims put forward by the 
debtors, was nevertheless strong evidence of ~ood
will and moderation on the part of the creditors, 
and thus created a better atmosphere for the 
examination of individual cases. 

When the delegations had assembled in London, 
they had felt that the 11uccess of their deliberations 

· would depend mainly on the measure of the 
individual concessions and sacrifices which each 
was prepared to contribute ~o the .common. caus~, 
and, if there was some d1sappomtment m th1s 
respect, the coming recess of the Conference should 
give all the delegations ample opportunity to 
review the position at home and ascertain w~at 
positive contribution they would be able to brmg 
with them next time the Conference met. 

In this connection he wished to say that the 
delegations of the Little Entente saw clearly the 
necessity of closer co-operation between the States 

. in their part of Europe, where many of the 
problems which confronted the Conference 
pressed for solution on a ~maller scale. The 
experience acquired in London should be of help. 
They considered close co-operation between the 
members of the Little Entente and their neigh
bours as essentially necessary in the interests of 
general European recovery, and they felt confident 
that they would be able to achieve further 
practical results in that direction. The moment 
was propitious. 

It was only fair to mention that the Conference 
had been instrumental in bringing about certain 
positive results even outside the strict limits of its 
own activities. Simultaneously with the important 
work of the Commissions, conversations had taken 
place between the delegations on questions of 
world-wide interest, and a considerable amount 
of agreement had been reached. Thus, the 
presence of many statesmen had facilitated the 
embodiment of a definition of aggression in inter
national agreements signed during the session of 
the Conference in London, whereby an import
ant step forward had been taken towards peace 
and loyal co-operation among the nations. 

He desired to express the gratitude of the dele
gations for whom he was speaking to the President, 
Mr. Ramsay MacDonald, who throughout these 
difficult and trying weeks had shown untiring 
energy, constant devotion to the Conference's 
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work, and a most h~lpfut understanding for the 
emb_arrassments of h1s_ colleagues. His personal 
sacnfices had earned h1m their unreserved admir
ation. Thanks were also due to the Secretariat 
of the League of Nations for its efficient and 
helpful work. 

He had_ stressed some of the difficulties en
countered m the firm conviction that it was better 
to confess _and face them honestly than to.come 
to superficial agreements which would remain in 
the arch!ves of the Conference and find no 
response m the hearts of the countries represented. 

M. de Oliveira (Brazil) said that at the moment 
when the Monetary and Economic Conference was 
about to. suspend its labours, ~e was glad of an 
opporturuty to say a few words m the name of the 
Brazill~ delegation. 

The Con~e~e.nce had given rise to varied hopes, 
and to cntiClSliiS both numerous and diverse. 
Nevertheless, on the completion of the first stage 
of its work, which had been to make a general 
examination into the urgent problems arising 
out of the present economic situation, the Con
ference had achieved definite results. The first 
session had been devoted to laying the foundations 
upon which might later be built understandings 
of a lasting character. 

As the Brazilian delegation had stated in the 
declaration submitted at the opening of the 
Conference, it would be vain to hope that a radical 
and definitive change in the world situation could 
follow immediately upon the meeting of the 
Conference. The discussions which had taken place 
had enabled the delegates to obtain a clearer and 
more thorough insight into the position and needs 
of each separate country and of its method of 

· approaching the problems appearing on -the 
agenda; in some important cases it had been 
found possible to adjust individual points of view 
to the general economic situation. The delegates 
and experts who had worked in London were now 
in a position to inform their respective Governments 
of the prospects of early understandings which the 
Conference had brought to light. 

The most important aspect of the Conference, 
and the one of greatest world significance, was 
perhaps to be found in the economic sphere, 
properly so called. The Conference had been able 
to enquire into the most urgent measures for 
economic disarmament and also into measures of 
more distant application for the co-ordination of 
production and marketing; these enquiries had 
not ignored the permanent laws of international 
economic life nor the motives which directed 
the economic policies of the various nations. 

As had been well pointed out by Mr. Walter 
. •Runciman, rapporteur of the Economic Com

mission, the discussions on commercial restrictions 
and on tariff policy had shown that all countries 
were in agreement as to the urgent need for the 
gradual abolition of restrictions and for the 
lowering of tariffs. This unanimous opinion 
found excellent expression in -the proposal just 
submitted to the Conference by the United States 
delegation. The scope of that proposal was worthy 
of. ~articular notice, not merely on account of the 
spmt which had inspired it, but also because it 
was a sure indication that the work undertaken 
would be continued. 

' Results had also been obtained in the monetary 
and financial sphere. The difficult problem of 
national indebtedness had been the subject of 

frank discussions and had given rise to a certain 
number of resolutions which afforded a useful 
lead both to creditor and debtor countries. 

. The problem of silver, the importance of which 
m world economy had been recognised by the 
Confc:ren~e, had . been subjected to a thorough 
exammatlon leading to the unanimous adoption 
of a resolution _which marked a first sta~e to
w~ds the solution of the present difficulties in 
th1s market. 

. The Conference had also performed useful work 
m connection with the technical ~roblems of 
central banks and the working of an mternational 
monetary standard. 

T~e. Conference had carried out a very useful 
preh!l'mary su~ey; it had made it possible to 
conSider the pomts on which agreements might be 
reached and had thrown light upon the situation 
of those problems which demanded more lengthy 
negotiation. He ventured to hope that the con
tacts which had been established between the 
delegations, and the exchange of views which had 
taken place between men from every corner of 
the globe, would have a most valuable influence 
on the future work of the Conference. 

The next stage of the discussions might well be 
len~hy and labor!ous, but the work already 
ach1eyed would g1ve the delt-gations a more 
de~mte and more accurate acquaintance with 
national and regional points of view. Such a 
state of affairs would make easier the future work 
of the Conference, facilitating an adjustment 
between the general interest and the efforts of each 
country in the domestic sphere. 

The Conference could certainly not have been 
expected, after a few weeks of work, to do more 
than undertake a general preparation. 

The great work of economic and financial 
recovery, inaugurated in that hall by the august 
Sovereign who presided over the destinies of the· 
great British people, must necessarily involve 
long, patient and persevering effort. It was a 
task which required time, and which must be 
supported by public opinion if it were to achieve 
real and valuable results. It would be necessary 
to reconcile different interests and divergent points 
of view, and it was essential that public opinion 
should be well informed and well directed. He 
hoped, therefore, that each delegation would 
devote all its efforts and all its authority to carry
ing out within Its own country this important 
work, on which depended the futnre success of 
the Conference. 

In conclusion, he expressed his gratitude to the 
Rt. Hon. Mr. Ramsay MacDonald, the Prime 
Minister. He felt sure he was also interpreting 
the views of all the delegates in expressing his 
appreciation of the wonderful hospitality extended 
by the British Government. 

M. Nicolau d'Olwer (Spain) said that the Spanish 
delegation, seeing heavy clouds gathering on the 
horizon of the Conference, had refrained from 
taking part in the general discussion of the agenda. 
It had not wished to show an optimism which it 
did not feel nor to pronounce words which might 
appear discouraging at a time when enthusiasm 
was necessary in the process of embarking upon 
the task with which the delegations were faced. 
The hopes which the Spanish delegation had placed 
upon the results of the Conference fell far short . 
of its desires. Events had unfortunately proved 
it to be right. 
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The Conference was about to disperse. The 
ex rience gained during these weeks must not 
re:ain barren. The Spanish delegation fully 
concurred with the proposal made by the Bw:eau 
to the effect that the latter should be aut~onsed 
to " determine the date of the reassembling of 
the Conference." That was the least that could be 
said Who would dare to affirm that the Con
fere~ce was not to meet again ? But it would be 
difficult to say more. It was impossible at the 
moment to forecast any time or fix any date 
without risking further difficulties or failure. 

The date of the next meeting, even the pos
sibility of such a meeting, was not a !fiatter 
dependent upon the calendar, but upon crrcum
stances, upon (so to say) the economic " climate." 
The Conference was not dispersing because the 
month of August had arrived, but be~ause the 
countries there assembled were not all m agree
ment as to the possibility of continuing the work. 
They could not therefore take it up again without 
a previous agreement. 

-,.,-
If the Conference was some day to resume 1ts 

task, agreement must first be reached as to the 
questions it was to discuss. Failing such an 
agreement, the Conference would once more be 
forced to mark time and finally to disappoint 
public opinion. A nuJ?ber of States, including 
some whose economic importance was paramount, 
had felt obliged to entrench themselves again in 
economic nationalism. He was not passing judg
ment, but merely noting the fact. It must, never
theless, be admitted that a time when every effort 
was concentrated on playing nationalist solos was 
not an auspicious moment for an international 
concert. The countries must not lose hope how
ever. The swing of the pendulum was inevitable. 
They must be prepared to seize the favourable 
opportunity the moment it presented itself, but not 
to attempt to force it. The time when the Con
ference would be able to meet again remained 
uncertain. Possibly it was in the distant future. 
Was it any use pretending that. throughout such 
a suspension of the Conference's work, the Con
ference still remained in existence? That was 
very like playing with words. 

The fact that the Conference agenda was so long 
and so complex explained the boundless optimism 
which public opinion had felt before the Confer
ence opened. It also explained the disappoint
ment which had speedily followed. Disappoint
ment and optimism, however, were equally 
unfounded. If too much had not been asked of 
the Conference, there would be more contentment 
with what it had accomplished. In this connec
tion he wished to point out that the Report
which the Spanish delegation approved~failed to 
record one important achievement of the Con
ference : namely the carrying into effect of one 
of the agreements reached under its auspices, 
which should perhaps have been officially com
municated to the delegations. 

.T~e report of the Monetary and Financial Com
mtsston (~o. 5e) stated that Sub-Commission II 
("Permanent 1\Ieasures for the Re-establishment 
of an International Monetary Standard ") unani
mously adopted a "r~solution relating to silver", 
the full text of whtch appeared in Annex II 
(Report of. Sub-Co~mittee 5). The first para
graph _of thts reso~uhon reco~mended the princi
pal. stlver-producmg countnes and countries 
wbtch possessed the largest stocks of silver or 
made most use of that metal, to aim at concluding 
an a~recment a~ong themselves with a view to 
reducmg fluctuations in the pri~e of silver. As a 

consequence-that was the point to which he 
desired to draw the Conference's attention-this 
resolution being adopted on July 20th, the agree
ment it recommended was signed two days later 
by the delegates of Australia, Canada, China, the 
United States of America, India, Mexico, Peru and 
Spain, while a supplementary agreement had 
already been concluded between the producing 
countries. 

If he was not mistaken, that was the most tan• 
gible result of the Conference to date, and he 
referred to it because it furnished an example 
-it would be well to follow. 

If the Conference had shown the same anxiety 
in other connections as the Sub-Committee on 
Silver had shown to implement the agreements 
recorrunended and to give effect to the first 
measures proposed, the whole world would be 
profoundly convinced that, if it had not settled 
all the questions on its agenda, it had nevertheless 
done good work and helped towards the economic 
prosperity of the world. 

M. Maisky (U.S.S.R.) observed that, the first 
session of the World Economic Conference having 
come to an end, the time had arrived when the 

· Conference as a whole, and each delegation 
separately, could and must draw its conclusions 
from the events of the last six weeks. He would 
attempt to do so on behalf of the Soviet delegation. 

Why had the Conference been convened ? He 
did not intend to give his own reply to this question, 
which would probably differ considerably from the 
reply of most delegations present. He preferred to 
quote the reply given by the experts of seventeen 
countries-in whose labours representatives of the 
U.S.S.R. had not been invited to participate
who had drawn up the Draft Annotated Agenda 
on which the World Conference was based. 

The document in question said : " In the move
ment towards economic reconciliation, the armistice 
was signed at Lausanne ; tM London Conference 
must draft the Treaty of Peace. Failure in this 
critical undertaking threatens a world-wide adop
tion of ideals of national self-sufficiency which cut 
unmistakably athwart the lines of economic 
development. Such a choice would shake the 
whole system of international finance to its 
foundation, standards of living would be lowered 
and the social system as we know it could hardly 
survive." 

In other words, the World Economic Conference 
had been called to provide humanity with a per
petual " treaty of peace " in the economic sphere, 
and thereby, as the same experts had stated else
where in the same document, ensure the rapid 
fulfilment of " a comprehensive progranune of 
world reconstruction." 

What, however, had the Conference carried out 
during its six weeks' existence ? 

The Soviet delegation had put forward two 
proposals: the Pact of Economic Non-Aggression 
and the question of extending the import possi
bilities of various countries. It would have 
appeared that a Conference whose main task, 
according to its Draft Annotated Agenda, consisted 
in the conclusion of a universal "treaty of peace " 
ought to have voted without reservation for the 
Soviet proposal. Matters had proved otherwise. 
W_ith the exception of Turkey, Poland and the 
I~tsh Free State, to whose representatives it was 
hts . duty to express his delegation's sincere 
gratitude, 1_10 one had supported the Soviet Pact 
of Econo~c Non-Aggression; and the Pact itself 
once agrun, as in the Commission for European 
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Union in 1931, had been relegated to one of the 
Conference's numerous sub-committees, where to 
all appearances it would have to remain quite a 
considerable time in a state of suspended 
animation. 

The second Soviet proposal for the expansion 
of import possibilities-had met with even less 
sympathy at the Conference, notwithstanding the 
fact that its purpose was to secure the absorption 
of world commodity surpluses, the existence of 
which was regarded by most delegations as one 
of the principal reasons for the disastrous fall in 
world prices. This second proposal also· had 
finally been buried in one of the commissions of 
the Conference. 

He must, however, in order to be objective, 
place it on record that the Conference had not 
reserved this severe treatment for the Soviet pro
posals only, which many delegations had been 
inclined to regard as unwanted step-children. 
Scarcely better, as matters had turned out, had 
been the fate of the Conference's own cherished 
offspring-the proposals which had been drawn 
up ,and laid before the Conference by the experts 
of seventeen States, such as the stabilisation of 
world currencies, the abolition of financial and 
currency barriers, the raising of prices, the lower
ing of tariffs, the development of public works, etc. 
What had the World Economic Conference done 
on all these questions? Precisely nothing. The 
discussion and decision 0111 all topics enumerated 
had been remitted to the appropriate commissions 
and adjourned to a more auspicious future. 

During the second half of the Conference, when 
its organisers finally realised that the discussion 
of the main problems before it must for various 
reasons be put into cold storage, pride of place 
had been granted to questions of the c~>-ordination 
of production and marketing. In this field of the 
Conference's work many delegations had antici
pated ·results which, perhaps, might not be so sensa
tional, but at all events would be more concrete 
and positive. But what had actu~y ~appened_? 
Take timber as an example; the diSCUSSion of thiS 
question had been postponed to the beginning of 
October. Or coal : the question had been remitted 
to the Council of the ·League of Nations. Or 
wine : this had been remitted to the International 
Wine Office; tin to the International Tin Com
mission, etc. Al. for wheat, the question had been 
excluded from the official programme of thtl 
Conference altogether. And so on, and so forth. 
He could easily add to these examples, but he 
thought it hardly necessary to do so. · 

The whole work of the Conference, all the 
work of its numerous commissions and sub-com
missions during the past six weeks had been 
deeply permeated by one fundamental ~ood, 
one aspiration: "adjournment "-to adloum 
the serious discussions of proble~., to adj~um 
the adoption of any serious and bmding deciSions 

· on those problems. Finally, th~ who}e Con-
ference in its entirety had also dec1ded to 
" adjourn " itself, apparently in th~ hope that 
the future would prove kinder to it than the 
present had lbeen. 

Thus, if the tasks formulated in the Draflt An!'o
tated Agenda were compard with the ma~ena_ls 
which had been circulated by the Secretariat m 
the last few days, there was no need to launch 
out upon polemical exaggerations, o_ne had only 
to keep rigidly to the facts-the SIIDple actual 

facts-to arrive at one inevitable conclusion. The 
practical results of the first session of the World 
Economic Conference had turned out to be some
thing like zero. 

What lesson was to be drawn from these facts? 

The only lesson to be drawn was, he thought, 
that the contradictions distracting the world 
capitalist system had at the present time grown to 
such a height as to permit no longer of even a 
temporary and purely external reconciliation. A 
year ago the Disarmament Conference had 
arranged its first adjournment after six months'. 
work, and had still found itself able to mask the 
contradictions tearing it asunder by some decisions 
which maintained an outward appearance of some 
kind of unity. A definite period for the resump
tion of its work also had been laid down. 

The World Economic Conference, on the con
trary, was only six weeks' old.when it had shown 
such unmistakable symptoms of hopeless senility 
that its organisers were to-day obliged merely to 
send the delegates home without any decision, and 
even without fixing the exact date for the conven
ing of a new session. Whereas in July, 1932, the 
Disarmament Conference had still been able to 
effect a strategic retreat, in July, 1933, the World 
Conference had ended its labours in a disorderly 
rout. 

Whatever course events might take, · the 
U .S.S.R: would unfalteringly continue that well
tried policy of peace which constituted the very 
essence of Sovient foreign policy, and which made 
the Soviet Government to-day the most important 
factor of international peace. To the U.S.S.R. 
the ideas of economic nationalism were absolutely 
foreign, and it would continue on the basis of it~ 
well-established principles to strive for the develop
ment and consolidation of its commercial relations 
with other countries. The firm will to peace of 
the U.S.S.R. had found exceptionally clear expre,._ 
sion in London, during the last six weeks, in the 
liquidation of the Soviet-British conflict and the 
signing of conventions with ten States for the 
definition of aggression. The failure of the .Con
ference could not in any way affect the conduct 
of the U.S.S.R. since the Soviet Delegation, taking 
into account the depth of the contradictions of the 
capitalist world to-day, had never expected any 
serious positive results from the Conference. 

On the contrary, with all. the greater energy and 
consistency, the U.S.S.R. would now take all 
possible steps and measures which could even to 
the least degree assist in the maintenance of peace. 
Notwithstanding the vast growth in its economic 
and political power, consequent upon the success
ful fulfilment of the first Five-Year Plan, the 
U.S.S.R. remained an ardent supporter of peace. 
It required peace in the interests of the rapid 
building up of Socialism, the only system which 
eradicated once and for all the very roots of 
humanity's present misfortunes. Peace was 
essential to all other countries as well, in order 
to save them from the horrors and ruin of a new 
war, the dimensions of which would far surpass 
the terrible experience of 1914-18. The U.S.S.R. 
firmly reckoned upon having on its side, in that 
great struggle for peace which was the most im
portant problem of international policy to-day, 
not only the great toiling masses of the whole 
world but all the most honest, intelligent and . . 
progressive elements of humamty. 
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This contrast was eloquent of much. It tes-
tified with uncommon vividness to the giant's 
strides which had been made during the last 12 
months by that profound and organic disease 
which in modem times was eating away the very 
founda lions of the world capitalist system. The 
failure of the first-and, who knew? maybe the 
last-SeSSion of the World Economic Conference 
bore witness to the rapidly progressing disintegra
tion of that system, with all the consequences in
volved,-eatastrophic decline in production, un
exampled contraction of world trade, colossal 
expansion of unemployment, etc. etc. At the 
same time, it could hardly be doubted that the 
failure of the Conference, as had been foreseen 
by the experts whom he had already quoted, 
would be the point of departure for a new and 
even more headlong development of economic 
nationalism. This meant in practice nothing but 
universal economic warfare elevated into a theory, 
a war of all against all on the principle of " Sauve 
qui peut." In these circumstances it was the 
small countries which would suffer most because 
it was precisely at their expense, in the general 
clash of economic interests, ·that the more power
ful States would attempt to improve their own 
position. 

But an embittered economic war of all against 
all was not yet the last word in the dangers which 
at present beset the world. Economic wars, as 
history taught, had in even more peaceful times 
frequently resulted in wars with guns and rifles. 
Thi~ . w~ still more true to-?a y. World political . 
eqmhbnum at the present bme was so uncertain 
and unstable, there were so many " danger 
zones " and " explosive problems " in various 
comers ':If the globe, .that a comparatively small 
shock might be sufficient to let loose the terrible 
disaster of war. 

The who!~ world atmosphe~e at the present ti~e 
was filled w1th vague forebodmgs of an advancing 
catastrophe. Anyone who did not realise this, 
anyon; who a.ttempted to deny it, either lived in 
a fool s paradise, or lacked the ability to read the 
march of events. That unrestrained economic 
nationalism, which threatened to break through 
al! bound~ when the present Conference dispersed, 
m1ght easily become, if the proper measures were 
not adopted in time, the forerunner ·of a new 
world war. Precisely on account of all the fore
goi~g consideratio~s. the Soviet delegation ab
stamed from votmg on the question of the 
adjournment of the Conference. 

M. Le Breton (Argentine Republic) on behalf of 
the Argentine delegation, thanked the President 
and all those delegates who had treated the 
Argentine with marks of consideration which he 
would never forget. 

The Argentine delegation had derived great 
profit . from the Conference, thanks to the vast 
quanhty of valuable information which it had 
been able to collect during the daily intercourse 
of the last few weeks. 

!=fe desired to draw attention, amongst other 
thin~, to the rules for the co-ordination of pro
du<:tion and marketing adopted by all the dele
gallons. TI;te. ~oc.ument to which he referred was 
?ue to the m1t~tive of Sir Philip Cunliffe-Lister : 
It would certainly be used as the basis of an 
future eco~omic. ag:ceem!!nt. The very prec~ 
rules contamed 11_1 1ts e~ght articles represented 
a real . ad van~. m the development of future 
econom1~ conditions and constituted a veritable 
code which would serve as a guide for any sub
sequent work with a view to the conclusion of 
an agreement. 

The Argentine delegation did not of course 
imagine that the measures required to meet excep
tional situations must have a permanent character. 
No one would now claim that the ways and means 
of finding solutions should be limited: the ideal 
was to find the simplest and most natural 
formulas. · 

It was inconceivable that a concrete interna
tional agreement could be brought about at the 
first contact between national interests. Great 
headway had been made as it was by paving the 
way for various agreements, and one of the results 
achieved by the Conference was to be found in the 
fact that it had demonstrated what was possible 
and what would always remain a Utopian illusion. 

An atmosphere of courtesy and friendly dis
cussion of all problems had made it possible. to 
remove prejudices which had no real foundation. 
The frankness of certain speeches had certainly 
been of inestimable value as a guide for the future 
conduct of all the nations in the economic field. 

A number of important problems had been 
revealed in their true light, and world-wide pub
licity had served to indicate to all the true limits 
to fruitful and practicable work. 

The Argentine _delegation had always been 
ready to subscribe to all fair solutions which were 
in the general interest. By so doing it had given · 
evidence of the liberal spirit by which the 
Argentine had invariably been guided in inter
national relations. 

It was plain that an ultra-nationalistic 
economic policy would mean a set-back for 
civilisation. A stop must be put to the excesses 
of protectionism and reasonable solutions in the 
interest of all mankind must be found. 

The nations must live in friendship as the 
members of one great family. Economic 
liberalism of whatever nature would constitute a 
definite step forward towards the improvement 
of world prosperity, which would contribute in
calculable benefits to the permanent well-being of 
the peoples. 

The Conference had met in the United King
dom, and it was a pleasure to thank the United 
Kingdom Gove~nment for its splendid hospitality. 
The United Kmgdom had always been distin
guished by a humane and practical sense of the 
well-being of mankind and by a balanced men
tality open to any suggestion capable of 
ameliorating in a humanitarian sense the condi
tions of the nations. He sincerely hoped the work 
begun in London would be contmued in London 
and so accomplish its great, exalted. and generou~ 
object. 

Mr. Cordell Bull (United States of America) 
communicated to the Conference a message 
addressed to Mr. Ramsay MacDonald from the 
President of the United States in the following 
terms: -

" Before the recess of the Conference, I want 
you to know of my sincere admiration and 
~espect _fo_r your courage and your patience as 
1ts pres1ding officer. I feel that because of it 
the nations of the world can continue to discuss 
mutual problems with frankness and without 
rancour. Results are not always measured in 
terms of formal agreements. They can come 
equally from the free presentation of each nation's 
difficulties and each nation's methods to meet 
its individual needs. We in the United s·tates 
understand the problems of other nations 
better to-day than before the Conference met, 
and we trust that the other nations will in the 
same spirit of good will view our American 
policies which are aimed to overcome an unpre
cedented economic situation at home. 
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" S~ch i~terchange, especially if it results in 

full discusston of all problems and not a few 
only, makes progress more and not less possible 
in the future. , 

"That is why I do not regard the Economic 
Conference as. a failure. Largely because of 
your tact and perseverance the larger and more 
pe~ent problems will continue to be analysed 
an~ discussed. You recognise with me that new 
adjustments are necessary to meet world and 
national conditions which have never existed 
before in history. You can count on our con
tinued efforts towards world rehabilitation 
because we are convinced that a continuation of 
the work of the World Economic Conference will 
result in practical good in many fields of joint 
endeavour". 

IV. NINTH PLENARY 1Y1EE'l'IMG 

Held 011 Thm-sday, July Z'lth, 1933, al 3 p.m. 

President : Mr. Ramsay MAcDoNALD 

EXAMINATION OF THE REPORT OF THE 
BUREAU OF THE CONFERENCE, THE 
REPORT OF THE MONETARY AND FINAN
CIAL COMMISSION AND THE REPORT OF 
THE ECONOMIC COMMISSION (continued) . . . 

l'rL Eemizan (Haiti) desired, on behalf of the 
delegation for Haiti, to offer to Mr. MacDonald, 
both as President of the Conference and as Head 
of the British Government, . his warmest thanks 
for the peculiarly British tact, patience and con
scientiousness with which the work of the Confer
ence had been conducted, and also for the generous 
hospitality of the British Government. 

It was not his intention as delegate for the 
Republic of Haiti to add to the speeches already 
made, or to prolong this final meeting. He merely 
wished to explain in a few words the attitude and 
the considerations which inspired the approval he 
gave on behalf of the Government of Haiti to the 
resolutions and decisions of the present Assembly. 

Haiti was a small country belonging to a racial 
group, which although of some importance in the 
world, was very weakly represented at the Confer
ence. Moreover, it had as everyone knew suffered 
directly and very severely from the world 
economic depression. Every country tended to 
think itself the most unfortunate and when he 
came to London as representative of his. C?untry 
he believed that Haiti was among the vtcbms of 
the economic crisis most deserving of pity. For 
the last fifteen years of conferences and !nter
national meetings summoned at ever shorter mter
vals, it had become the custom to gather 
together to make a joint study of the. great 
problems dividing the peoples. If there was one 
conference which directly concerned everyone, 
both Governments and Peoples, it was the present 
one, to which the name of World Conference had 
rightly been given. 

. 
Haiti, like all the other countries, ~ k~nly 

interested in the problems under conSlderati~, 
whether they were monetary, or conc~ed With 
the adaptation of production to consu~ptlo~. The 
nations had come with the firm mtention. of 
defending their interests, b_nt also d;eeply consc~:J 
of the necessity of making sacnfices, piOVl 

such sacrifice~ were of real value to the inter
national community. It would indeed have been 
a singular illusion to believe that this Conference 
was called upon to resolve, at it were at one 
stroke and for ever, a depression from which the 

· world had been suffering for nearly three years. 
The task of the Conference was not to attempt to 
destroy what existed, but to remedy the defects 
of .the P.resent system, and it had certainly 
achteved Important results. The material neces
sary to make good these defects had been 
assembled; only agreement as to the manner of 
proceeding with the necessary reconstruction had 
not yet been reached. 

If the Conference were to stop its work at this 
stage, all the efforts already made and the results 
already achieved, which were realised to be 
important, would be wasted and barren. 

For this reason the Haiti delegation desired to 
express its gratitude to the Bureau for having 
made it clear by its decision that the activities 
of the Sub-Committees and of the experts should 
be continued, that the work of the Conference, 
although apparently suspended would in reality 
be carried on, and would be taken up again in 
the near future with every prospect of achieving 
solid and positive results. 

Viscount Ishii (Japan) desired to take this oppor
tunity of once again declaring the sincere desire of 
the Japanese delegation to do all within its power 
in the interests of the ultimate success of the 
Conference. 

The Japanese delegation had from the outset 
frankly insisted upon the necessity of the absolute 
and unconditional application of the most-favoured
nation clause, and the removal, or at least the 
mitigation, of trade barriers such as high tariffs, 
quotas, and .so forth. It considered these steps to 
be of prime importance for bringing back the 
commercial world to its normal state. It remained 
unchanged in its conviction. 

There had recently occurred one thing that, in 
the opinion of the Japanese delegation, was very 
important and very appropriate in the furtherance 
of the work of the Conference, namely the com
munication by the American delegation of the 
21st instant. It enumerated matters worthy of 
study during the forthcoming recess, and gave a 
lead as to the points on which efforts should now be 
concentrated. If the proposals contained therein 
were to materialise, the prestige of the ~nfere.nce 
would be enhanced and the major part of 1ts object 
would be successfully achieved. He hoped th.at all 
delegations would avail themselves of these tl"?elY 

· proposals and prosecute studies along the lines 
indicated by the American delegation. 

While the Japanese del~gation .re;;el!'ed until a 
suitable time the expressiOn of Jts ':'Jew~ on the 
details of the American proposals, Jt wtshed at 
once to support the action so aptly taken by the 
American delegation. 

Before closing, he wished . to te.nder, in the 
name of the Japanese delegatiOn, smcere ~anks 
to Mr. 'MacDonald, the distinguis~ed Prestdent, 
under whose direction the delegations had ~?t:en 
able to work so comfortably, and to ~he. Bnhsh 
Government and people o~ ~hose hosptta~ty they 
had been most happy rectptents: he destred ~ 
to thank the Secretariat, whose able and efficient 
work was indispensable. 
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Mr. Cordell Hull (United States of Afnerica) 
observed that the Conference was entenng the 
recess stage. The progress of it.s work had cor
responded with the difficulties of 1ts t~k. Human 
ingenuity could scarcely have ~eVIsed a more 
complete jumble and chaos of busm~s and gen.eral 
economic conditions than those facmg the nations 
and the Conference when it was convened and 
still challenging solution. A m~tiplicity of 
other circumstances had further rmpeded the 
progress of the Conference, such as t~e lack of an 
international public opinion, the malignant oppo
sition of those who blindly or selfishly opposed all 
international economic co-operation and the en
grossment of many nations with the more or less 
temporary phases of their domestic progranrmes 
for the emergency treatment of panic conditions. 

It was inevitable in the light of these extremely 
complicated conditions that the Conference, having 
reached a few important agreements and concluded 
a thorough appraisal and understanding of the 
problems presented, would find it necessary to 
recess. Time must be afforded for some of these 
difficulties to be ironed out and for the nations 
ftU'ther to broaden their economic plans and 
policies so as to co-operate them on a gradually 
increasing scale with the programme of inter
national co-operation which the Conference was 
undertaking to promulgate. 

The conditions which had defied solution by 
individual state action and imperatively called 
for international treatment, had offered the com
pelling reason for the Conference. Every rational 
person knew that, since there were international 
causes of the depression, there must be inter
national remedies. 

For those either pessimistically or wantonly 
inclined, to attempt further to handicap the Con
ference in its particular efforts to go forward, was 
virtually to indict and discredit all forms of 
international co-operation, however necessary, to 
deal with international problems which VItally 
affected the welfare of peoples alike in every part 
of the world. 

It was easy to say that this or that incident or 
complication or condition had caused a partial 
failure of the Conference. This had been the 
exp~rience of past conferences when struggling, 
agam~t many obstacles, to solve complicated prob
lems mvolVIng human life and )lUman welfare. 
The very purpose of international co-operative 
effort was aggressively to over-ride these and all 
o~e~ impedi~ents to the fulfilment of its high 
mtsston. To rmpute failure was to impute the 
bankruptcy of world statesmanship in the face of 
unparalleled and universal economic distress and 
suffering. 

Business and econo~ic con~itions in every part 
of the world remamed dtslocated and dis
organised. At the beginning of the Conference the 
delegates had had no adequate conception of the 
complicated conditions in distant countries and of 
each other'~ varyi~g viewp<;>ints. ~nderstanding 
was the ch.tef .basts of all mternat10nal relation
ships; and 1ts Importance could scarcely be over
estimated. Manifestly, valuable seed had been 

sown already in the present Conference, in that 
the delegations had com~ to a deeper and more 
sympathetic comprehensiOn of thetr ·common 
problems. 

There were, after all, only two ways of reaching 
international agreement. One was by imposing 
one's will by forc~by war. The other w~s by 
persuasion-by conference. Even by the vtolent · 
means of war, which all countries had renounced, 
no one would expect agreement in six weeks. Ho~ 
could it then be said that the Conference-this 
method which had killed no man-had already 
failed? Many actual wars of the past, growing 
out of bitter trade controversies, would have been 
averted had there been more peace-time 
conferences. 

His judgment was that just at present the 
world's statesmen could not sit in conference too 
often or too long in earnest and patient considera
tion of all questions calculated to disturb friendly 
relations and clear understanding between 
nations, and in determined_ effort to bring about 
their fair and peaceful adJUstment. 

Many of those, not delegates, who criticized 
the Conference for not going forward more ex
peditiously, represented the economic leadership 
in numerous countries which had already failed 
in repeated attempts since 1929 to cure panic con
ditions. This group of critics included the selfish 
but shortsighted beneficiaries of governmental 
favouritism and those mock patriots whose con
stant propaganda would make international 
finance and commerce almost criminal. These 
forces were potent in many parts of the world 
today. They would be very slow·to lower a single 
trade barrier until human distress became un
bearable. It mattered not to them that there 
ought to be $40.000,000,000 of additional com
merce on the high seas this year, thereby affording 
employment for labour and markets for surpluses. 

In the past there had been spectacular races 
by nations in military armaments. Their wildest 
rivalry, however, scarcely exceeded in danger 
the present mad race between most nations to 
promote economic armaments which inflicted 
colossal injuries on the masses of the people every
where. At the present moment the world was still 
engaged in wild competition in economic arma
ments which constantly menaced both peace and 
commerce. 

The nations must make up their minds to pursue 
less extreme economic policies; they must discard 
artificial expedients to protect industries that were 
notoriously inefficient or were not justifiable on 
any practical economic or business grounds. 

When some nations undertook to produce every 
commodity, whatsoever the cost, for purposes of 
either peace or war, other nations were driven, 
in turn, to the adoption of similar policies of un
justifiable production, with the result that as in 
the case of military armaments, the econorn'ic race 
neutralized itself to the injury of all engaged. 
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He appealed to the Conference and, through it, 

to. peoples everywhere_ to demand an end to the 
rwnous. races by nations in either military or 
econo~1c armaments. It was the duty of states
manship_ everywhere to lead the world away from 
these twm evils of the modern age. 

Much_ had been said about the ordet in which 
the subJects on the agenda should be considered. 
He believed that t~e membership of the Confer
ence fra_nkl:r recogrused that both the financial and 
econ~m1c. difficulties, as listed in the agenda, must 
~e V!Suah;;ed a~ one unified network of obstruc
tions and 1mpedrments to international finance and 
commerce, and attacked and dealt with as a whole 
It would get nowhere to lower trade barriers with: 
out development of stable monetary facilities for 
the movements of commerce, nor, on the other 
hand, would commerce move with the aid of com
plete monetary stabilisation if existing insurmount
able ~de obstructions still continued intact. Sub
stantial progress in dea_ling w!th either group 
depended on corresponding action dealing with 
the other. 

The object of the Conference was to substitute 
prosperit.>: and good will for panic and trade strife. 
To relax 1ts efforts in the face of the need and the 
duty pressing upon it would show an amazing 
i~~ifference to h~m~n welfare. The average 
Citizen must by th1s time be convinced that those 
who had opposed sane, practical international 
economic co-operation had proven to be false 
prophets. Did the thirty millions of unemployed 
wage-earners or the many millions of impoverished 
farmers and producers of raw materials need addi
tional proof of the failure of such leadership? 
He would venture again to remind delegates that 
the domestic economy of more than thirty 
important countries was primarily dependent 
upon international finance and commerce, with 
direct repercussions upon the entire world. The 
practice of a too narrow policy had choked the 
entire trade of the world, with disastrous effects 
upon home production and home prices and 
markets everywhere. 

The processes of exchange and distn"bution had 
broken down, and their restoration presented the 
real world problem. Disastrous experience taught 
the necessity for a broader economic, social and 

· political policy. Every country to-day should 
first have a comprehensive domes~ic progra_m!fie 
calculated most effectively to deal WJth the exiSting 
depression. The United States had laun<:hed a 
constructive programme to that end. Indispens
able and all important as domestic programmes 
were, they could not by themselves restore busi
ness to the highest level c;>f permanent r~overy. 
A programme of international co-operation was 
necessary for purposes of a broad basis on wh!ch 
to build the domestic economic structure, to ~ve 
it stability and to make possible a substantially 
greater measure of sound and lasting business 
prosperity. · 

He desired to say, with reference ~o his own an_d 
other countries' efforts, by every available dome~hc 
method, to extricate themselves from depression 
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conditions, that th~re w~s. no logic in the theory 
th_at ~uch d~mestic policies were irreconcilable 
With mternational co-operation. Each country 
undoubtedly shoul~ invoke every emergency 
method that _would mcrease commodity prices, so 
!hat they m1ght gradually be co-ordinated with 
mternatlonal economic action for the common 
purpose of business recovery. The development of 
both pr~grammes could be proceeded with on a 
~ubstanbal scale from the outset and to an increas
mg .e:"tent . a~ emergency treatment of panic 
conditions d1mmished. 

In harmony with these views, he had presented 
to the Conference a proposal for an agreement 
among the nations to reduce trade barriers 
gradu~lly over a period of time, to make the un
c~ndJtional form of the favoured-nation doctrine, 
~th a _reasonable exception in favour of broad 
tnternabonal efforts for reduction of trade barriers 
the universal basis of commercial policy and t~ 
ext~nd the life of the tariff truce to a re:,_sonable 
penod beyond the final adjournment of the Con
ference. That proposal offered a basis upon which 
a world programme might be developed during 
the course of the recess and the meeting of the 
Conference to follow. 

The American Government, therefore, hoped 
that every nation that might not have done so,, 
would launch a full domestic programme of both 
ordinary and extraordinary methods and remedies 
calculated to raise prices, to increase employment 
and to improve the business situation. 

Everyone must agree that business conditions 
in most countries were still at or near a panic level 
and that their restoration imperatively called for a 
programme of fundamental policies and methods 
as outlined in the agenda of the Conference. 
Delegates knew that these conditions had not 
greatly improved and that the basic features of 
the Conference agenda remained virtually un
touched and unacted upon. They knew too that 
the greatest single step the Conference could take 
was one that would mspire confidence; and that 
step could only be taken by a determination of 
the Conference resolutely to go forward to the 
solution of each vital problem listed on the agenda. 

No nation had ever been able to live unto itself 
and not become backward and decadent. No 
people in the past had long remained highly 
civilised without the continuing benefits of the 
customs, learning and culture.of other parts of the 
world; and these were only within the reach of 
trading nations. 

International commerce, he would repeat, con
ducted on a fair basi~ as the agenda of the Con· 
ference proposed, was the greatest peacemaker in 

· the experience of the human ~act;· The pro~o
tion and preservation of the h1gh 1deals and h1gh 
purposes of economic peace had brought the 
present great Conference together, and its fa!lu~e 
would be their failure. No governments Within 
his time had faced a graver economic crisis or 
come together with a higher mission. It wo~ld be 
an unforgiveable act if they, through local, regwna~, 
or other considerations, should fail to perform thiS 
great trust. They should disregard the threats 
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or leas of minorities selfishly clinging to the 
excfssive tariffs and other fa ~our.s of thetr govern
ments. A reasonable combm~twn of t~e prac
ticable phases of both economt.c .natwnahsm and 
economic intemationalism-avotJmg the extremes 
of each-Should be the common obJective of all. 

He desired to express to all who had contributed 
to the work of the Conference-to His Majesty 
the King who had graciously opened it, to t~e 
Prime :'rlinister, who had so ably prestded over Jt, 
and to his other fcllow-delegates-hts own deep 
satisfaction at the helpful spirit of co-operation 
which had resulted from its labours so far. T~e 
delegations had come to London beset by t~~ll' 
individual problems, com!Jelled by th~ neces:atJes 
of special circumstances ans~ng from wt?ely differ
ing conditions in their varwus countnes. They 
had come to a much closer understanding of 
each other's viewpoints and special problems. 
They had not permitted immediate considera
tions, no matter how urge1_1t, to diVert them from 
the larger purposes to whtch they were all com
mitted. They were unitedly resolved to move 
forward together in a common cause. It could 
not fail to be gratifying to all who wished lasting 
success from the Conference that greater good 
will and mutual helpfulness, deeper comprehen
sion, and renewed determination had come from 
its deliberations. 

'. 
The duty and responsibility of the Conference 

were well known to the delegates as they were 
to every intelligent citizen on the planet. He 
prayed that each might be given the light clearly 
to see and fully to understand. The delegates 
could not falter. They would not quit. They had 
begun and they would go on. 

M. Bonnet (France) said that, now the time had 
come for the London Conference to disperse, and 
was in a position to measure the full advance 
made since the inaugural meeting on June 12th. 

Not in vain had the delegates of sixty-four 
nations from all over the world been for the last 
six weeks comparing their different opinions and 
ideas. Not in vain had they been bringing to 
each other's knowledge the cruel evils from which 
their peoples were suffering ; nor was it in vain 
that they had with one mind been seeking the 
remedies. 

They might have tried to conceal their dis
agreements under empty meaningless phrases. 
But they had refrained from doing so in pursuit 
of. the President's wise counsel to them to speak 
Without fear. or favour and to set forth their 
points of view in all good faith. This frank 
co-operation had enabled them to understand each 
other better and to bring a more enlightened and 
more generous judgment to bear upon each other's 
difficulties. 

This result .h~d a more than moral importance; 
thanks to a Jomt effort of co-operation, positive 
progress had been made. It was true that the 
Economic Commission had been unable to com
plete its. work. in ~ items, more especially on 
c~mmerc1al policy, wh1ch was too closely associated 
Wl~h ~he monetary question. However, the general 
prmc•ples evolved might provide a useful basis 
for sub~quent discussi~n. It was also a pleasure 
to ment1on the suggestwns recently submitted to 
the Conference by Mr. Cordell Hull on behalf of 
the American delegation, which the French 
Government would most carefully consider. 

In the other essential part of his task, namely 
that of the co-ordination of production and market
ing, the Conference had accomplished . very 
important work. For the first time unammous 
agreement had fixed the gen~ral prin~iples which 
should govern the concluswn of mtemallonal 
agreements for the purpose of putting an end to 
the present economic c~aos by an .a?justment of 
production to consumptiOn. Enqmnes had been 
extended to a large number ot products. 

It would no doubt be observed that no definite 
convention had yet been concluded. This was 
due to the complex interests at stake and to the 
need of the countries concerned to be able to rely 
upon the help of their producers. Neverthele~, 
the foundations of these agreements had been la1d 
and the Conference could, he thought, without 
undue optimism reckon upon early results which 
would contribute most effectively towards a world 
wide economic recovery. 

Nor had the Monetary Commission been idle. 
As regards the problem of indebtedness, debtors 
and creditors had agreed upon a number of 
general principles safeguarding each others' rights. 

Further, the Commission had affirmed a unani
mous wish to restore the gold standard, and to 
facilitate co-operation between the central banks, 
while, in the matter of silver, the Commission's 
recommendation was now supported by a working 
agreement between the countries most directly con
cerned. These were beyond doubt definite 
guarantees of the future. 

Delegates must not, however, conceal the fact 
that the Conference in the course of this session 
had not been able to perform its essential task of 
achieving the stability of currencies which every
one declared at the beginning to be indispensable. 
He would have liked at least to restrict fluctuations 
of exchange in so far as due to speculation, oper
ating to the detriment of labour and savings. 
The efforts in this sphere had failed to lead to a 
result. 

The French delegation had accordingly been led 
to make a categorical statement affirming its 
determination to keep its own currency stable. 
l\Iany of the countries still on the gold standard 
had associated themselves with that statement and 
had taken immediate measures to give this 
decision practical effect. 

He proposed in all frankness to explain the 
attitude of this group. It was inspired neither 
by ill-will nor a desire to criticise. It did not act 
solely in the private interests of the countries it 
represented, but considered that it was doing its 
best to serve the cause of all nations. Surely if, 
against the will of States and the express deter
mination of their Governments, the stable cur
rencies of European countries were suddenly 
subject to the blind forces of speculation, this 
would introduce into the troubled world a new 
element of uncertainty which could only com
plicate matters, 

The good effects of the declaration had already 
been felt in the countries of tl1e group in the form 
of easier conditions on the money market and a 
return of confidence. International exchanges of 
goods and capital had been facilitated, all of 
which effects were in the common interests of all 
the peoples. 

He had no doubt whatever that the day would 
come, P<;rhaps soo~er than was thought, when 
the cond1tlons reqmred for a general stabilisation 
of currency would be fulfilled. It would then be 
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~een tha~ the g~l~ standard countries by maintain
~g th:rr positions had helped to solve the 
difficulties of other countries; in this way they 

u~animous efforts and hopes. In others, they had 
directed the Conference along the only effective 
path. would have done good service to the world. 

The ":'ork which th~ Conference was unable to 
accomp~Ish to-day might be facilitated later by 
fresh crrcumstances. That was the lesson this 
Conference had taugh~. Fo~ it had shown clearly 
eno~gh that all the difficulties regarding the con
clusiOn of a. general a~eement were the result of 
profou_nd differences m the situations of four 
countries. 

~II, it was true, were suffering from the same 
evil. The War brought_ ab?ut a disequilibrium in 
all branches of economic hfe, public and private 
budgets, w~olesale. and retail markets, and the 
balances of mdustnal and commercial enterprises 
All countries. had tried to adapt themselves to thi~ 
state of affairs, but the advance towards a new 
equilibrium had been very unequal. Some coun
t:Ies had a shorter road to travel than others, 
either because they had escaped the abnormal 
indebtedness imposed by the War upon most of 
the . belligerents, or- because they were able to 
a vmd the excess of credits which in some cases 
marked the stage of prosperity in the last economic 
cycle, or because at the price of painful sacrifice 
they had already experienced the hardships of 
currency depreciation. 

Thus the Conference had not been confronted 
by a~y oppositi?~ of doctrines, or policies, or 
anythmg that divided the nations, whose com
mon ideal was still the improvlment of the lot of 
the greatest number. The only difference was in 
the problems which each country had to solve 
and these differences were due to the variou~ 
positions which their respective na tiona! economies 
occupied in relation to the general disequilibrium. 

Then, again, both in the economic and finan
cial spheres events had forced themselves upon 
the Conference in a manner which had de
termined the course of the whole discussion. 

:Delegates were unanimous in condemning the 
excessive measures of economic segregation which 
were the essential features of present-day world 
economy, and they had been almost unanimous 
in recognising the fact that, if these measures 
were to disappear or be mitigated, their underly
ing causes must disappear or be modified. That 
was the point of view of the French delegation 
when it proposed that the efforts of the Confer
ence should be primarily directed to the work of 
organising production so as to lessen the e<;on
omic disequilibria which were at the same time 
the origin and the consequence of the world's 
troubles. 

This rational organisation of production wo?ld 
be a particularly effective weapon in the campaign 
against the fall of prices during the last three 
years, the extent and rapidity of w~ic~ all dele
gations 'deplored. That s "'1e orgamsation would 
make it possible to pass gradually from the prt;sent 
abnormal economic regime to a normal re~me, 
and when one day it could rest upon an mter
national monetary st;mdard, i! won!~ help to stop 
those violent fluctuations of pnces wh1c.h were only 
too often the precursor of currency cnses. 

Here, again, delegates had been forced ~o li~it 
their endeavour to the immediate task wh1ch Clf· 
cumstances permitted. Their course bad been 
dictated exclusively by events. I~ s_ome ca~ 
events bad imposed a temporary restriction despite 

n ._,., 

They were all in favour of international action 
and all ~ere convinced of the necessity of loyal 
co-or.eration.. They must, however, recognise 
~at mtemabonal co-operation was not an end in 
Itself, but a means of securing certain results. If 
there was to be effective co-operation, there must 
be a common task to be fulfilled. Concerted 
measures of execution could not well be taken 
until the same policy had become practicable in 
several countries. Limited agreements between 
groups of nations which had reached the same 
stage of readaptation and social development were 
sometimes the best conditions for the success of 
a more far-reaching and ambitious agreement. 
Thos~ who tried to go too fast might be dis-
appointed. · 

If therefore . the work appeared incomplete, it 
would be unfair to blame the men who had con
tributed to the Conference their enthusiasm and 
loyalty. If their endeavours had not carried 
them further in the work of reconstruction and 
progress, it was certainly not due to any lack of 
vigour or determination on their part. At every 
turn, the irresistible pressure of events had inter
vened to decide their course and frustrate their 
efforts. 

He therefore unreservedly approved the pro-. 
posal of the Bureau to create a Committee for th~ 
co-ordination of the work and instruct it to give 
further effect to some of the resolutions and 
especially to keep a careful watch on the develop
ment of events with a view to enabling the work 
to be resumed. 

He hoped that day would come. The hope was 
precious to the members of the French dl'!rgation 
because it would enable them to resume friendly 
collaboration with all and to work for world 
recovery under the guidance of their distinguished 
President, Mr. Ramsay MacDonald, to whom he 
wished to-day to tender their respects and thanks. 

The President declared, the general discussion to 
be closed. 

The report and resolution of the Bureau of the 
Conference was adopted. 

The report of the Monetary and Financia 
Commission was adopted. 

The report of the Economic Commission was 
adopted. 
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The need for agreement on the subjects of our 
agenda is indeed as great as ever. The mere fact 
that the Conference met gave hope, !ffid that 
h has already contributed to the s1gns of a 
r:~al in world trade which are m?re ~pparent 
t day than they have been at any time m recent 
y~s. If anyone believes, however, that those 
signs indicate that the Conference ?eed proceed 
no further to remove obstacles, he 1s ve~ much 
mistaken for whilst these obstacles remam, there 
may be so~e advances in prosperity, but they 
cannot be on such a scale, nor so well fo~nded, 
as are required to remove from the world the distress 
with which it is now afilicted. There can be no 
doubt but that agreements on the subjects dealt 
with in the Experts' Report .are necessarr to 
increase employment, improve pnc~ •. and ext~c~te 
national finances from the very cnbcal condition 
in which so many now remain. 

The nations have been trying to meet their 
distresses by a policy of economic armament and 
that policy pursued to extreme length~ by. some 
of the more important States h~ (as 1~ m1~tary 
affairs) forced other nations, agamst the1r w1ll~ to 
arm in self defence. We have met to negotiate 
economic disarmament in order to restore the 
prosperity which has been almost destroyed. Is 
there a delegate there who wishes to stop his 
labours or who will take the responsibility of 

, ~opping others? 

We had begun our work, and had begun it 
well, when, apart from the complicated nature of 
our agenda and the differences of opinion that 
existed-very legitimate and proper and natural 
differences of opinion-a currency difficulty 
presented itself in a form which held up the work 
of the Committees discussing monetary problems 
and questions like tariffs with which international 
currency exchanges are so intimately concerned. 
In spite of all attempts to devise solutions it was 
found impossible to get agreement on a tempor
ary settlement of the difficulty and so to continue 
the full work of the Conference. Committees 
not affected or only partly affected, continued, 
but it was evident that an adjournment, during 
which unfinished work could be carried on and 
conditions for an agreement on the currency 
question created, would be advisable. 

During this interval I urge upon all delegations 
that they should faithfully report to their Govern
ments what information and experiences they 
have gathered here, so that they will return with 
ample powers to join in the deliberations and 
pull their full weight in bringing the Conference 
to a successful end later on. 

The mere fact that, after two or three weeks of 
a most promising op_ening, our work was suddenly 
held up by our havmg to face a problem in cur
rency has of itself taught us a very valuable 
lesson,. namely.' that unless nations are prepared to 
recogmse the Importance of certain hard facts of 
common intematio~~ influence, the only way out 
of our present position may be a disastrous, and 
pe~haps even revolutionary, series of State and 
pnva~e defau~ts. which every delegate here wishes 
to. stnve to h1s utmost to avoid. These. are facts 
With .which the nations of the world cannot play, 
and 1f they are to be faced effectively it can only 
be at a Conference such as this. I feel sure, as 
the result of what has happened here, that, once 
we. could get to the realities of subjects like 
~nffs, quotas and the like, we could agree upon 

ow they should be dealt with to the general 

benefit of producers and consumers all over the 
world. One of the most important pieces of work 
which must be done during our recess is to renew 
our efforts to open up the way for these discussions, 
and the Bureau and its agencies charged with pre
paring for the resumption of _our. labou~ must 
lose neither time nor opportumty m opemng up 
this way. 

Declarations have been made at meetings of the 
Conference that one of the urgent problems which 
it must try and solve is the raising of wholesale 
prices until they correspond ~ith costs of produc
tion and are therefore economic. Are we to leave 
this where it now is? This task cannot be accom
plished as we have already found, by any one 
method. Some countries must readjust the values 
of their currencies; others must stick rigidly to 
their present standards. Nothing will mislead us 
more or make our work more abortive than an 
attempt to get a universal formula, which either 
means nothing or assumes that every one of us 
is going to do exactly the same thmg as every 
one else; but what we can do and ought to do is 
to reach a general agreement as to how nations 
are to co-operate, each in its '?wn way, t? effe~t 
this needed improvement, and m ways wh1ch Will 
not compel one country, following its o.wn 
interests, to injure the interests of other countnes, 
doing their best to help the whole world to a 
solution. 

For instance, the opportunities which some 
nations have for the economic expenditure of 
capital on public works vary greatly, but a dis
cussion on how this policy can be used would not 
only stimulate each nation to do what it can as 
regards such a policy, but might lead to action 
regarding large schemes which might · benefit 
groups of nations; and general guidance of a most 
authoritative kind might well issue from our 
deliberations in this matter. Where this policy 
can be pursued in a business light and scientific 
way and not merely as uneconomical relief work 
it has undoubtedly the advantage of improving 
prices in the very best possible way, namely, by 
stimulating consumption, 

Unfortunately we have not yet been able to do 
more than glance at the supreme problem of inter
national debts. At this we must continue to work. 
During the War and after it a great many nations. 
have been living and meeting their obligations by 
borrowing. Now they have to face up to their 
burdens and commitments. The system of bor
rowing has been carried on without an adequate 
economic basis on the part of the borrower. 
Unless creditor countries are prepared to accept 
goods and services in payment of debts, they 
will find that these debts cannot be paid. The 
e!'forts made to disregard this elementary prin
Ciple have produced the fall in prices which has 
been ruinous to debtors and to creditors alike. In 
present circumstances, temporary adjustments 
must be arranged between debtors and creditors 
where necessary. But we must work for a restora
tion of trade and prices which will restore the 
solvency of debtors. We must not follow easily 
the policy of excuse. Rather let us follow the 
policy of economic restoration. Steps must be 
taken to put into circulation the resources now 
immobilised ~y countries which are hoarding gold 
and to replemsh the reserves necessary to build up 
th_e situatio~ in a less fortunate country. Other
Wise the distresses of the Ia tter countries will 
continue to react on the prosperity of all countries. 
That field we must cover in our deliberations. 
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Th~ Conference has ~ approached the problem 

of pnce from ano~her. unportant point of view, 
namely, ~e co-ordination of supply with demand. 
The capac1ty to produce has enormously increased 
The marketing of products has become more and 
more anarchi_cal ; the relation between consumption 
and production. has become more disjointed. For 
some years, for mstance, wheat producing countries 
have become more and more disturbed by the 
evolution of this anarchy, and have been seeking 
to come to agreements with each other which would 
give them and their agriculturalists some security 
that, when harvests were reaped they could be sold 
at economic prices. A great 'deal of work was 
done for the elucidation of this question before 
we cam~ here, an~ is now being gathered up by 
a COmmittee of this Conference. The question is . 
full ~f conc~ed dangers •. but t~at is precisely 
the kmd of thing that an mtemational gathering, 
representing all the important producing countries 
together with the equally important consuming 
countries, is best fitted for solving. I hope, there
fore, that the committees engaged in work like 
this will soon be busy again deliberating on their 
subjects and preparing definite recommendations 
for our re-assembly. 

When you remember that the reports you have 
received embody only three weeks' vigorous work 
of all the committees-there were another two or 
three weeks of semi-held-up work-you certainly 
have no reason for satisfaction that this valuable 
work was suddenly brought to a stop, but you 
·have much reason for hope that as soon as the 
paralysis is removed valuable results may come 
from our labours. On the Monetary Commission 
certain resolutions were adopted regarding Central 
Banks and their functioning which, if brought into 
practice, would effect some very much needed 
improvements in financial administration. These 
resolutions, however, are but very imperfect 
indications of the field which the discussions have 
actually covered and it is much to be regretted 
that they have to be suspended. As the delegates 
can gather from the Experts' Report, the part 
that monetary problems play in the whole field 
of international trade is one of essential importance, 
and to imagine that deliberations regarding it 
can be postponed indefinitely, or that any country 
or group of countries can in their own interests 
prevent a common agreement, is impossible to 
those who are convinced that the great warning 
which these times of distress give is that future 
prosperity depends upon reasonable co-operation 
and not irresponsible independence. 

On this and other subjects the Members of the 
various Committees, I think, have had proved to 
them that in that co-operation there must be full 
play for each Government to take advanta&e _of 
its national economic and financial charactenshcs 
and opportunities but that, in doing so, it will 
have to take that advantage without injuring 
other countries exercising the same rights. That 
may appear to be an admission that ~ere are 
irreconcilable differences between nation and 
nation but such is not the case, because the 
pursuit of purely self-regarding national policies 
must always reach a point when perman~nt 
national interests are being sacrificed. No nation 
must sacrifice its permanent interest, but in pu!
suing its permanent interest it has to w_ork m 
international co-operation with other nations. 

There is a way of accommodatio~ between gold 
standard countries, sterling countries, dollar and 
other countries, provided each is willing to agree 
to ratios in international exchange val~es and. to 
maintain them against market fiuctuations which 

are essentially of the nature of speculations and 
not of trade requirements. The sooner that agree
ment is made, the better for all of us, and it can 
be made better through the agencies of this 
Conference than by any other means. 

An examination of the Economic Commission's 
work shows greater advance towards conclusions. 
The Commission has not been without its 
dillicultil'S, but these have not been of the nature 
of paralysing contlicts which put an end to further 
discussions, but rather of doubts r<'garding how 
certain desired aims can be attained. These are 
negot~abl~ problems whi.ch will yield to patient 
exammahon and suggestion made by men whose 
object was to find th~ basis of an agreement. 

In the stabilisation of international trade con
ditions and in a policy to secure economic price. 
as I have said, the elemt•nt of control over the 
production of certain bulk supplies has to be 
taken into account. Once upon a time, almost we 
might say " when we were young," we could 
complacently profess a bdicf m a system which 
could be left to itself. Famine years were aver
aged off by years of abundance; prices which went 
up or down when markets were imperfectly 
stocked or over stocked were averaged off by 
years when prices went down or up. That com
placency has bt•en destroyed by the conditions of 
modern productive capacity and of the organisa
tion of modern marketing interests. We can nQ 
longer assume that there will be a free and .:, n 

open market, and no community can allow itself 
to be the victim of arrangements made for secur
ing uneconomic prof1ts •by the destruction of 
producers' profits or playing havoc with con
sumers' costs. 

The discussions which have taken place on these 
Committees and Sub-Committees have exposed 
not only the problems but the dangers and diffi
culties in proposals for solution. Here again 
a.~reements are but matters of time and explora
tion, the gathering together of experience and the 
elimination of what has been proved to be, or is 
obviously, the impracticable. For the moment 
these agreements are urgent, because we hope the 
conditions are temporary; but in discovering these 
conditional agreements the Conference will be 
making a very important contribution to the 
organisation of some of the most important 
industrial problems that the- world will have to 
continue to face. 

Another section of remedies, dealing with 
restrictions upon trade, obstacles to the exchange 
of goods foreign currency control, and kindred 
matters, 'has made an excellent beginning and all 
that is now required is a close examination of the 
various suggestions that h~ve been ~!lade, and. ~he 
influence of a diplomatic hand m reconcJ!mg 
differences and in constructing workable conclu
sions. Common provisions for commerc!al 
treaties, the conditions under which these ~ea?es 
should be negotiated or denounced, the application 
under modem conditions of the most-favoured
nation clause, have all been raised,and an. exam
ination of them has been begun. Bounhes.and 
subsidies " was, unfortunately, _one of the sub]~ 
which had to be postponed, owmg to the paraly~ns 
in certain directions which has been the peculiar 
ill fate of this section of our work. 

•I need go no further in this su~Ill?ary. What 
1 have said has been enoug~ to convmce not _only 
the Conference itself, I beheve, but the outsid~rs 
that we have brought ourselves face. to face Wlt_h 
some of the most potent influences 1D the tragiC 

deterioration in international trade. 
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In a sense we might say that the greater P4 
of our deliberations centres ro~nd t_h~ P~e~~~;;, 
how to settle prices at about t ~ pom b . f three 

rres ond with costs. Even m our ne 
co k p of unimpeded activity we have already 
~:~es to the conclusion that this cannot be done 
b an one inethod of approach. M~netary f!l
f!m fs an essential element, ~ut an mcrea;;e ~ 
effective consuming demand· IS equal to -~t m 
im rtance and must be brought about I an 
im~ovement is to be permanent. And so, 
as \ve proceeded in our work, we not o~ly found 
that it broadened out, . but that section after 
section of it was firmly mterlocked. 

. ' 

At this point we adjourn. We adjourn not 
because we· are· defeated, not bec~use we ~re 
discouraged, but because t?e Com!"Itte~ req~ure 
a little longer time to contmue their _deliberations 
and to consider conclusions. You will, ther~fore, 
pass to-day a resolutio.n, ke.epin~ the ~achme;r 
that has been set up m bemll', mstructmg yo~r 
Bureau to remain in active life; and, that th_1s 
activity may be more vital, Y?Ur Bureau .will 
appoint as an Executive Committee the van~us 
chairmen and rapporteurs who have been guid
Ing the work since the Conference opened. 

· As President both of the Bur~au and of th~t 
Executive Committee I can promise you that thts 
\~ork will be done as expeditiously as circum
stances will allow. II can give you no days nor 
dates, for an essential part of the. work. is to be 
intricate and a number of opposmg VIews o~nd 
proposals will have to be examined. My fel~ow 
delegates and myself, however, share the . v1ew 
that the condition of things which we are facing
unemployment, bankruptcies, unbalanced budgets, 
undeveloped resourceS-is a challenge to the 
wisdom of man and very largely to the capacity of 
Governments. The impossible we cannot perform, 
but we are convinced that there is a very large 
field of the possible which has to be explored 
and cultivated. 

I therefore this afternoon bid you adieu in tlte 
firm conviction that before many months have 
passed I shall have the pleasure of offering you a 
very hearty welcome again to resume your 
labours. • 

Mr. Co:r (United States of America) said that 
there was in the heart of every delegate a feeling 
which he would like to have expressed through 
the formal voice of the Conference : he therefore 
submitted the following resolution : 

" The Conference expresses to the Government 
of the United Kingdom its wannest appreciation 
of the exceptional hospitality which it has 
extended to all delegates, not oruy by the 
provision of the excellent headquarters of the 

Conference but also in all th~se other ~ys 
which have provided such congemal surroundings 
for the work of the Conference. 

" It gratefully acknowledges its deep debt 
to the President, the ~~· Hon. )· Ramsa_y 
MacDonald for his unfailing devotion, for h1s 
competence' and for his patience in so ably 
directing its labours. 

" It expresses its sincere thanks to the Lord 
Mayor and the Corporation o! the City of L_ondo_n 
and to all insfitutions and pnvate person.s m th!s 
country who have been so generous m thetr 
hospitality." 

M. lung (Italy) said that he felt_ greatly honou~ed 
in having the privilege of se~ondmg the resolu~10n 
moved by Mr. Cox of the_ Umted_States delegation. 
It was particularly pleasmg to h1m to record ~hat, 
of the many qualities which make th!l Bnt~ns 
of to-day that great and wonderful natio~ ~hich 
all honour and respect, the charactens~ic of 
hospitality was a special feature .. No p_lace m !he 
.world could have surpassed Lo~do~ m offenng 
to all the delegations that hospitality and that 
atmosphere which left indelible . traces . of the 
personal touch and friendly feeling which had 
always marked the debates of the Conference. 

He would take it as an honour to be permitted 
to express deep gratitude to His Majest:y the King 
for having graciously consented to maugurate 
the Conference, and, while expressing every hearty 
and respectful good wish for the welfare ~nd 
happiness of His Majesty and of the Royal Family, 
would join in his concluding prayer " that the 
results of our labours will set the world once more 
on the path of prosperity and ordered progress." 

The draft resolution brought forward by 
Mr. Cox was adopted by applause. 

The President thanked the delegates very cordially 
for their generous vote of thanks. It ~as no_t easy 
sometimes to preside over conferences like this, but 
all had conspired to make his task not oruy easy 
but very pleasant. He would never forget the 
great helpfulness of the Presidents, Vice-Presidents 
and Rapporteurs. The Conference had a most 
admirable Secretary-General in Mr. Avenol :. he 
would like to offer him most cordial congratulatiOns 
on his first job as Secretary-General of the 
League of Nations. W_ith Mr. ~venol w!lre 
associated a group of admirable officrals belongmg 
to the League of Nations. Seeing how they worked 
with so much devotion and so much energy one 
could have no fears of what was to happen to the 
great organisation at Geneva. 

In conclusion he gave an assurance that he won!d 
communicate to His Majesty the very splendid 
words used in the resolution and the cordial way 
in which the resolution embodying those words 
had been carried. 
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Mr. Neville Chamberlain (United Kingdom) said 

that the Prime Minister would naturally have 
desired himself to acknowledge on behalf of His 
Majesty's Government the very generous and 
sincerely expressed sentiments which had been 
expressed by the representatives of the American 
the Italian and the French Delegations ; but sine~ 
he was also acting in the capacity of President of 
the Conference it fell to him (1\Ir. Chamberlain) to 
say how great had been the pleasure of His Majesty's 
Government in receiving the delegations of the 
Conference in London. Not only His Majesty's 
Government,· but all the citizens of London, had 
followed the debates with the deepest interest 
and would retain always the most delightful 
impression of their personal contact with the 
delegations. 

The Prt!Sident then closed the session. 

V. BUREAU OF THE CONFERENCE : TENTH 
MEETING 

Consequent upon the Resolutions adopted by 
the Conference on July 27th, the Bureau took the 
following resolution: 

" The Bureau, 
" Authorises its President, Vice-President, 

Presidents, Vice-Presidents and Rapporteurs of 
Commissions or such persons replacing them as 
their respective Governments may nominate, to 
act during the intervals between the meetings 
of the Bureau as its Executive Committee, 

" Authorises the Executive Committee: 
" (a) To take measures in the light of the 

development of the monetary and financial 
situation for the resumption of work on the 
questions which the Monetary and Financial 
Commission has had before it; . 

" (b) To arrange for the execution of the 
proposals of the Sub-Committees of the 
Economic Commission (set out in the appen
dix to this resolution) and generally to take 
all measures which conditions permit in order 
to further the work of the Economic Corn
mission." 

The Bureau has, moreover, authorised the 
Executive Committee to constitute, at a suitable 
moment a Sub-Committee for the purpose of 
studying the question of public works, in co!lfor
rnity with the letter addressed by the P;es1dent 
of the Economic Commission to the Prestdent of 
the Conference on July 14th, 1933 (reproduced 
on page 40 of document Conf, M.E.22). 

Appendis 

ECONOMIC COMMISSION: 'LIST OF SUB
JECTS ON WHICH IT IS PROPOSED THAT 

WORK SHOULD CONTINUE · 

1. INDIRECT PROTECTIONISM 

Y eterinary Question . 
The League of Nations is requested to subnut 

the three draft Conventions framed by. ~ 
Economic Committee, to an Intematio 
Diplomatic Conference. . 

The Economic Committee is ~ed to pursue lts 
work on the trade in meat and livestock. 

Phyto-pathological Questions . 
The International Institute of Agncuitu:e at 

Rome, which has alread~ drawn up an ln~-::d 
national convention on thts matter, ~s reques 
to proceed with its work in co-operation w.tth the 
Economic Committee of the League of Nations. 

Marks of Origi11 
The Sub-Commission believes that progress 

can be made by intemational"agreement and it 
asks the Bureau of the Conference to secure the 
continuation of its ·work. 

Customs Formalities ·· 
The Sub-Commission is of the opinion that the 

work of the Economic Committee of the League 
of Nations is sufficiently advanced to permit of 
the convocation of a special Conference to dis
cuss certain subjects falling within the field of 
customs formalities, which the Committee has 
been studying. 

2. Co-ORDINATION OF PRODUCTION AND 
MARKETING • , 

I. Foodslllffs 
1. Dairy Products.-The International Institute 

of Agriculture has been requested to make a pre
liminary study of the question in agreement with 
the International Agricultural Commission, the 
International Dairy Federation, and the Econ
omic Committee of the League of Nations. 

2. Sugar. The Bureau of the Conference has 
been requested to keee in touch with the Inter
national Sugar Council and with the countries 
concerned and to summon, when it thinks expe
dient, a further meeting in order to bring about 
the conclusion of a general agreement. 

3. Wi11e. The International Wine Office ." 
instructed to follow in co-operation with tb· 
Economic Committee of the League of Nations 
and the International Institute of Agriculture, the 
various points of the plan drawn up by the Sub-· 
Committee. 

4. Coffee. Suggestions and proposals of the 
exporting countries with a view to the co-opera
tion of production and marketing, and possibly 
for the organisation of some international body, 
to be submitted to the Secretary-General of the 
Conference. 

5. Cocoa. The chief cocoa-producing countries 
have been invited to submit to the Secretary
General of the Conference their views and pro
posals with a view to summoning a subsequent 
meeting. 

II. Raw Materials 
1. Timber. As valuable negotiations are fn 

progress, discussion has been adjourned until the 
beginning of October, 1933, when a further 
meeting may be arranged. 

2. Coal. The competent or~anisation of the 
League of Nations will follow thts work and ensure 
that all interests have been safeguarded. The 
Council of the League of Nations is requested to 
call a Conference of the principal producing and 
consuming countries to examine .th~ m~ures to 
be taken if this effort bas not w1thin llll months 
given the desired results. · 

3. Copper. Th~ Gove~"?ents of the. copper 
producing countries are mv1ted to submit before 
September 15th, to the Secretary-General of ~he 
Conferen.ce, their views and pr~ls conce!'llmg 
the organisation of the produc!Jon and mter
national trade in copper wtth a vtew to t~e sum
moning of a meeting of exper!' qualified to 
examine if it is possible and expedient to conclude 
an agreement. 

4 Till It has been (&Oinmended that the 
· tries. which are not members of the Inter

~~~~nal Tin Commission ~h?uld enter into 
negotiations with that Commtsston. 
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EXECUTIVE CO:.f:\UTIEE OF THE BUREAU 
OF THE CONFERENCE 

The Executive Committe~ of the Confer<!nce 
adopted the following resoluti?n: . 

" The Executive Committee authonses the 
President of the Economic Co~? mission to take
in consultation with the President and through 
the intermediary of the Secretary-General of the 
Conference-all the necessary measures for the 
rapid execution of the proposals of. t~e Sub
Committees of the Economic Commtsston (see 
appendix to the resolution of the Bureau)." 

VL SECRETARIAT OF THE CONFERENCE : 
MESSAGE FROM THE UNITED STATES 

DELEGATION 

The Secretary-General of the Conference has 
received a letter from the Honourable Cordell Hull, 
Secretary of State of t~e ~nited States, ~xpress!ng 
his delegation's apprectahon of the servtces whtch 
the Secretariat of the League has performed 
during the Conference and of the spirit of willing
ness and co-operation shown at all times. 

VU. DOCUMENTS DISTRIBUTED TO 
THE CONFERENCE 

journal of the Conference No. 38. 
Con£. M.E.4, Addendum 20. Customs Truce: 

Stipulations regarding accession of Norway. 
Conf. M.E. 22. Report of the Bureau to the 

Conference. 
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