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International Economic Relations

Six major moves considered essential to our
economic recovery are here presented to the
American people by the Commission of In-
quiry into National Policy in International
Economic Relations. These six steps, unani-
mously recommended by a group of men
representing widely varied interests, are the
settlement of war debts, removal of many
tariffs, stabilization of the dollar’s gold con-
tent, granting of wider powers to the Tariff
Commission, freedom for private foreign
loans, and abandonment of restrictions on
agricultural exports.

This book is the complete report of the
Commission, containing the material that
these investigators gathered in all parts of the
country during a year’s work that consisted
of a thorough study of fact and competent
opinion on proposed measures. Established
by the Social Science Research Council and
financed by the Rockefeller Foundation, the
Commission was entirely non-partisan. Alvin
H. Hansen, professor of economics in the Uni-
versity of Minnesota, now chief economic
analyst in the Department of State, directed
the research. Public hearings were held in
New York, Chicago, Des Moines, Denver,
San Francisco, Houston, and New Orleans in
which business men, farmers, industrialists,
and economists, as well as public officials and
group leaders, took part.

Thus the report presents a notable attempt
by a non-governmental, non-political group
to formulate a sound and consistent policy for
the United States to follow in its economie
relations with the other nations of the world.
It contains the recommendations of the Com-
mission, reasons for these recommendations,
the report of Alvin H. Hansen, significant
statements made before the Commission and
excerpts from memoranda submitted to it,
a summary of the hearings, and a full index.
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146; trade balance, 166. See also Brit-
ish Empire

Austria, retaliation agrinst tariff, 87; as
middleman, 74; exchange controls and
clearing agreements, 115; agreement
with Hungary and Italy, 118

Autarchy, result of, 132, See also Eco-
nomic nationalism; Self-sufficiency

Baked articles, imported by United
States, 65

Baker, 0. E,, 863 :

Balance of international accounts, lend-
ing to foreign debtors, #5; immigrant
remittances, services, 25; increasing
imports, 32-88; reducing exports, 26;
conclusions regarding, 34-85. See also

e balance

Balkans, experts, 77, 78

Banff Conference, 802

Bank deposits, liquid, 243, 244; recov-
ery dependent on, 91, 82, 08

Bank for International Settlements at
Basel, 164, 202, 208, 204, 367

Bank lending, relation to gold, 93

Baok holidey, 364

401
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Bankhead Bill, 182, 1988, 377, 379, 3881

Banks, policies, 123, 202, 207, 208, 244,
See also Bank for Intemational Settle-
ments at Basel; Central banks; Export-
Import Banks; Federal Reserve Banks

Barter agreements, B3

Bausman, R, F., 850

Belgium, cxporter of manufactures, 78;
minerals, 106; decline in foreign trade,
141; clearing agreements, 155; regional
groupings, 118; OQuchy Agreement,
118; triangular trade, 151; cclonial
cotton production, 192; war debts,
284; credit guarantees, 354; cement
producer, 386

Bell, Charles N., 388

Bering Sea, 82

Bilateral trade agreements, 57-58, 160,
167, 169; most-favored-nation clause
in, 38. See also Multilateral trade
agreements; Reciprocal trade agree-
ments; Triangular trade agreements

Birth emﬂ.rol 832, 872

Blocked accounts, 115, 150

Blocked excha.nge, 43

Boggs, Theodore H., $70

Bolivia, raw-material exporter, 73; tin
production, 108; exchange controls,
115; trade balance, 155; mineral ex-
ports, 170

Bosworth, Arthur, 368

Bounties, substitute for tariff, 17¢

. Bowman, Isaish, 8, 10
Boyle, James E., 388

Branch factories, see Factories

Brandt, John, 860

Brazil, raw-material exporter, 73: trade
agreensents with, 80; minerals, 106,
170; exchange controls, 115 coffee
trade, 135, 926; triangular trade, 151;
trade balance, 155; cotton, 187, 842,
848; currency depreciated, 191; import
quotas, 316

Briggs, Frank A., 379

Brisbane, Arthur, 285

British Coal Exporters’ Federation, 318

British Empire, preferential rates estab-
lished at Ottawa Conference, 118;
trade agreements with Canads, IM.
preferential tariffs, 205; investment
program with, 375. See also individual
countries

Britisk Guiana, bauxite ore produced in,

108
British Imperial Preference Syatem, 145
Browm, William A , 305

Budget, balancing of, 92 94, 85, 06
Budish and Shlpman, 825

Bulbs, quarantines againet, 53

INTERNATIONAL ECONOMIC RELATIONS

Bulgaria, raw-material exporter, 73; ex-
change controls and clearing agree-

ments, 115

Bulk tmdea, American wheat and Bra-
silian coffee, 825; suggestions, 325-20

Bureau of Agricultural Economics, 177

Bureau of the Census, 274

Bureau of Foreign and Domestic Com-
merce, 177

Burma, lead produection, 108

Bushee, Frederick A., 365

Businesa cycle, 32

Business eanings, 01, 92

Butter, duty on, 224

California, tariff reduction, 262, 263

Canads, tariffs, 87, 81, 52, 114, 154; min-
erals, 108; mu.lmuou againat tariff,
87, 148; trade and trade agreements,
39, 75, 80, Bl, B2, 88, 158, 154, 328;
triangular trade, 151; exports and im-
ports, 85, 73, 77, 78, 80, 81, 134, 135,
141, 142, 170, 171; investments in, 148,
144, 146; American private long-term
investments, 148; branch factories, 145;
Orientals in, $00. See also British Em-

pire

Canadian Wheat Pool, attempts st price
control, 122

Canned goods a8, 80

Capital, English, spreads over world,
104; international movement, 192-23;
export of, 120; attitude of forcign
countries to penetration of American,
1486; of British, turns to New World,
153; invested in petroleum abroad,
884; investments in China, 336; for-
eign investments suggeated, 358: mar-
ket, 128. See also Foreign investments

Caribbean policy, 6

Carnegie Corporation, 385

Cartels, industries examined for possible
tariff revision, 69; tin producers, 170;
to distribute licenses, 819

Cassel, Gustav, 199, 233

Central America, direct investment i,
143; raw-material exporter, 73; fruits
imported from, 135, investments, 143;
American private long-term invest-
ments, 143; cotton and rubber manu-
factures exported to, 135; trade recom-
mended, 386

Central banks, gold concentration in,
202, suggested, 208, 204, 205; policy
guided by index numbers, 207; criti-
cized, 238, 240, 241; cooperation, 241,

2142
Central Council of Colliery Owners, 318
Cereals, production of, 65, 108
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Ceylon, tea plantations, 78; triangular
trade, 151

Chase, Elmer, 368, 372

Chemistry, factor in economic national-
ism, 107

Cherrington, Ben M., 357

Chile, copper pmduchon. 106; exchange
controls and clearing agreements, 115;
decline in foreign trade, 141; triangu-
lar trade, 151 .

China, exports and imports, 16, 134, 135,
170; trade relations with, 77: coal min-
ing, 106; triangular trade, 151; cur-
rency depreciated, 191; market for cot-
ton manufactures, 205, 383; accepls
terms of Lytton report, 297; popula-
tion problem, 332; poverty, 334, 335;
investment of capital in, 335; eco-
nomic problem, 337. See also Far East

Chinese Eastern Railway, 532

Chocolate, imports, 85

Citizens, protection of, abroad, 287

Clayton, William L., 188, 379, 381

Clearing ngreemt.s 116

Coal, sites of, factor in economic'pa-
tionalism, 105; countries producing,
106; British quotas, 318

Coconut oil, processing tax, 54

Codes, for establishing quarantines, 85—
86

Colombia, raw-material exporter, 73;
erude petroleum produced in, 108; ex-
change controls, 115; triangular trade,
151; trade balance, 155

Commercial treaties, negotiated by State
Departinent, 177

Commission of Inquiry into National
Policy in International Commerce Re-
lations, origin and purpose, 1; person-
nel, 2; financed by Rockefeller Foun-
dation, 2; hearings, S; recommenda-
tions, 5-10

Committee for America Self-Contained,

350

Commodity dollar, 859, 363, 366, 370,
374, 388

Commodity prices, further devalustion,
91; removal of execise taxes reducing,
03; fixing, 197, 204, 206; farm prod-
ucts, 210-15. See alzo Prices

Compensation, dismissal wage to labor,
T

Congress, trade agreements authorized
by, 83, 84

Conrad, Joseph W, 363

Consortium, 338, 337

Coolidge, Calvin, 264

Corn, imports, 84; oil, 64

Costa Rica, exchange controls, 115
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Cotton, acreage, 25, 28, 28, 185, 186,
187, 188, 190, 322, 340, 341, 342, 343,
377, 384, 387; acreage increase abroad,
186, 192; depreciated exchange effect,
362; employment in industry, 183; ex-
port market, 28, 29, 134, 147, 183,
184, 185, 195, 104, 185, 216, 322, 323,
828, 398, 334, 841, 342, 378, 389; loan
policy, 8, 29, 188, 190; suggested pol-
icy, 29, 184; prices, 139, 188, 187, 190,
191, 824; pl’oblem, 104, 195, 322, 323,
924; pmductmn coets, 823; surplus.
188, 180, 380; lucrative crop, 191; sub-
stitute pmducts 194, 340; tariff lower-
ing, 82; world consumption, 188, 189;
world production, 20, 187, 328, 324,
340, 881, 382

Cotton farms, employment, 183; families
in South, 183; growers’ economic eon-
dition, 185; effect of tariff on growers,
184, 185

Cotton industry, 295, 378, 377

Cottonseed oil, 64

Cowles, John, 364

Cox, A. B, 376

Crane, Robert T., 2

Credit, expansion, 243, 249, 250; legiti-
mate demand for, 244, 245; guarantees
with foreign countries, 854; insurance,
354

Creditor nation, defined, 21, 119; United
States as, 21-35, 121, 125, 129, 150,
189, 874, 877; reinvestment abroad,
161, 162; cotton exports after war,
184; short-term credit, 203, 204; posi-
tion of United States analyzed, 247;
consequences of exclusion of goods by
United States, 240

- Credits, short-term, 208, 204

Cross, Ira B., 868

Cuba, sugar production, 79, 135, 837,
862; iron ore production, 106; cotton
manufactures exported to, 135; direct
investments ir, 148; triangular trade,
151; trade relations with, 154, 178;
treaty with, 158; pork products sold

to, 252

Cullinan, J. S, 878

Currency, debt payments in, 24; risk in
international trade, 44; managed, 44,
&1, 196, 109, 205, 208, 207, 208, 284,
249, 250; depreciated, 45, 159, 197,
380; gold. 99 199, 203, 205; forelgn
compared with American, 191; stabili-
zation, 207, 236, 237, 238; protection-
ist policy aﬂ‘ecting, 208; inconvertible
into gold, 208; changes in value harm-
ful, 288; issues of paper money advo-
cated, 564, 378
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Currie, Lauchlin, 82

Czechoslovakia, manufactures exporter,
7%; coal, 106; exchange controls and
clearing agreements, 151; wheat pro-
duction, 140; triangular trade, 151;
import quotas, 315; war debts, 234;
credit guerantees, 354

Debtor nation, defined, 20-21; United
States as, 118, 184; balancing inter-
national accounts, 41; breskdown of
gold standard, 123; effect of surpluses
on, 125; short-term credit, 203, 204.
See also Creditor nation

Deficit, not dengerous, 9; maintenance,
94

Democratic administration, 127

Denmark, exchange control, 115; clear-
ing agreements, 115; hog production,
140; reduced import quots of wheat,
140; decline in foreign trade, 141; tri-
angular trade, 151; agreement with
Germany, 318; credit guarantees, 354

Denroche, Percy C., 873

Department of Agriculture, cited, 185,
186, 211; conference for quarantine
code, 86; foreign trade problems stud-
ied by, 177, 178; destruction of fourth
of cotton crop, 185, 186, 187, 188,
180, 191

Department of Commerce, 88; coordi-
nation with other departments sug-
gested, 178; production estimates, 274;
commercial information, £84; sug-
gested study of imports, 355

Department of State, commercial trea-
ties negotiated by, 177; international
economic relations, 10, 178

Depression, 126-29; international ac-
counts during, 24; prices of commodi-
ties during, 60; war responsible for,
112; influence on self-containment,
118-17; effect of international com-
mercial policy, 114-17; trade barriers
set up, 116; causes, 121-24; efforts to
solve, 127; imports from Asia reduced
by, 156; danger of tariff reduction
during, 165; decline of trade, 330

Des Moines, public school system, 865

Devaluation, results, 44-51; explained,
48, 47; dubious gain to United States,
48; effects of, 48, 49, 97; advantage in,
49; should cease in United States, 51;
retaliatory action abroad, 81; further
raising of gold price, 61; export stimu-
lus due to, 174; government policy,
167

Dietrich, Ethel B., 315

Dietrich, Paul, 373

INTERNATIONAL ECONOMIC RELATIONS

Disarmament, 158. See alse Armaments

Disarmament conference, American par-
ticipation in, 6, 14

Dismissal wage, 7, 70, 71

Dollaxr, value of, 50, 51; depreciation,
128, 129; undervalued, 175, 174; cot-
ton farmer’s purchasing power, 185;
fixed gold content, 257. Ses also
Commodity dollar; Currency; De-
valusation

Dollar exchange, definition, 81; result of
increased im , 91; need for, 4I,
4%2; available for trade, 84; supplied
through loans, 126; level, 128, 130;
war-debt payments in kind, 160, 161;
scarcity, 251

Domestie allotment plan, cotton, 185

Doryphora, 52

Dowrie, George W., 574

Dulles, E. L., 203

Dunklee, George F., 368

Dutch Guiana, bauxite ore produced in,
106

Economic imperialiam in Far East, 330,
331

Economic internationalism, defined, 11;
development of, 103, 104; as & policy,
128, 850, 851, 352, 853; effect of de-
pression, 114-17; dangers of, 157, 158;
League of Nations program, 288;
policy advocated, 385, 372, 873, 384,
Ses also Economic international rela-
tions; Economic nationalism; Indus-
trialization

Economic international relations, admin-
istration, 177, 178, 179. See also Eco-
pomic internationalism

Economic nationalism, defined, 11; back-
ground, 103-18; by-product of indus-
trial technique, 104, 103, }07; limits
imposed by concentration of mineral
- products, 108; economic planning, 109;
national security, 108, 108; effect of
war upheaval, 110-18; influence of de-
pression, 118-17; resulta of, 118, 117,
157, 260; as a policy, 123, 801, 802,
$80, 381, 950, 851, 852, 953; danger
in, 282, 283, 363; combined with in-
ternationalism, 351; policy advocated,
855, 362. See also Autarchy; Economic
internationalism; Self-sufficiency

Economie policy, study of, 281, 282

Ecuador, raw-material exporter, 73; ex-
change control, 115; trade balance, 156

Edie, Lionel D., 353

Egypt, triangular trade, 151; cotton pro-
duction, 324, 341, 842

Ellis, C. P, Jr,, 388
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Ellis, Crawford H., 389

Electrical power, factor in economic ne-
tionalism, 105

Embargoes, on agncultuml products, 51;
relaxation of, 83, 84

Employment, in cotton industry, 188.
Ses also Unemployment

England, tin exports, 78; coal exports,
18; qumntmu, 52, 141; trade before
the war, 16; mdust.nal system of,
104; abandonment of the gold stand-
ard, 115, 126, 236; decline of quantum
exports, 117; as importer of pork prod-
ucts, 140, 252; contract prices for ba-
con and hogs, 141; decline in foreign
trade, 141; free trade, 147; curremcy
depreciated, 191; price drop, 250; tar-
iff, 878. See also 'Great Britain; Unlted

Kingdom

Estonis, exchange controls and clearing
agreements, 115; preferential agree-
ments, 118; war debts, 224

Europe, regional agreements with, 40;
imports, 74, 184, 135; trade agree-
ments, 74, 75, $21; Western, indus-
trinlized, 75; Eastern non-tropical raw-
material countries, 75; exports, 78;
Northwestern manufacturing belt, cen-
ter of economic world structure, 103;
national competition, 104; transfer
moratoria and blocked accounts, 1135;
exchange control, 115; clearing agree-
ments, 115; quota system in, 115, 315;
conferences between agricultural coun-
tries of Eastern, 118; trade relations
with, 148; restoration of agriculture,
189; American private long-term in-
vestments, 148; direct investments in,
143-46; branch factories of European
industries, 148; triangular trade with,
152

Evans, J. W, 379

Evans, T, L., 985

Exchange, see Dollar exchange; Foreign
exchan

Exchange controls, effeet on Japan, 18;
supplementing tariffs, 41: relaxation
of, 83; concessions, ©8; established,
115, 132

Excise taxes, reduction of, 03

Executive committee on commercial pol-
icy, 10, 178, 179, 230

Expenditures program, criticism of, 02;
scaling down, D6

Exporters, raw materials, 78, 74; manu-
factures, 73, 74; foreign exchange sta-
bility, 208

Export-Import Banks, 163, 178

Exports, 27, 80, 131-34, 13042, 147, 183,
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214, 215, 275, 270, 280, 8527, 8328, 329,
841, 342, 3B5; restriction, 8; compo-
nent of international economic- rela-
tions, 18; balancing international ac-
counts, 25, 26, 27, 28, 29; reduction of,
for trade balance, 6; consequences of
reducing, 27, 30; of cotton, reduced, 28,
29; effect upon, of increasing imports,
81, 58; financing, 42; non-tropical raw-
material countries, 77; competitive, 77,
78; Canadian, 80; decline in England,
France, and Germany, 117; capital,
129; excess of merchandise, 136 quat-
titative restrictions, 140; declme in,
138-42; effect of hranch factories, 144;
produchon for, 258; acreage mqmred
for, 274, 277. See also Imports

Factories, branches in foreign lands, 9,
17, 48, B1, 148, 144, 146, 158, 197

Far East, attitude toward Amerimn. capi~
tal, 146; international economic rela-
tlons w:th United States, 330-39; eco-
pnomic imperialism, 830; world trade,
880. See also individual countries

Farm land, see Acreage; Agriculture; Cot-

ton

Farm products, see Agricultural products

Farm relief, sugar tanfl as, 218

Fascism, 365

Federal Farm Board, $25, 36, 381;
price control, 122; cotton stabilization,
189

Federal monetary authority, creation
suggested, 387

Federal Reserve Banks, 123; surplus re-

serves, 92, 176, 177; open market
operations, £3, 240 credit expansion,
177; pold policy, 249; foreign loans
and investment division suggested, 162,
163; guide to credit policy, 256
Federal Reserve Board, duties, 178

Fertilizers, development, 107

Films, imports and exports, 27, 85, 82

Finland, clearing agreements, 115; prefer-

ential agreements, 118; war debts,
234; credit guarantees, 354

leay. J.R, 870

Fish, meorted from Ca.nada.. 80, 82

Flshmg, development in Siberia, 931

Fiume, 118

Flaxseed, reduction of tariff, 59; tariff
protection, 224

Flour trade, 28, 859, 360

Food and Drugs Act, 52, 86

Foods, production of, 108. See also Agri-
cultural products; Agriculture; Pork
products

Ford, Guy Stanton, 8, 10
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Foreign bondholders, of Great Britain,
158 .

Foreign Bondholders Protective Coun-
cil, 158, 287

Foreign debts, payment of, 24, 25, 234;
moratoriom, 126

Foreign exchange, scarcity, 42; uses, 43; .

blocked exchange, 43; transfer difficul-
ties, 89, 251; in depression, 115; rates,
127; deprecinted, 160; South American
improving, 163; gold standard gives
stability, 206; mercantilist policy af-
fecting, 208; fluctuations, 241; gold
congervation, 250; stabilization needed,
860, 981. See also Dollar exchange

Foreign investments, 23, 24, 122, 123,
125, 152, 153; recommendntions, 6;
new projects, 8, $75; restrictions on
loans opposed, 8; short-term loans, 8,
89, 90, 198, 163; amortization, 25; ef-
fect on exports, 81; in Canada, 80, 81;
reinvested sbroad, 88; long-term, 89,
198, 148, 161, 204; result of war on,
12]1; loss, 152; private, 142, 143, 146,
147; desirability of, 162; total in 1032,
14%2; organizations, 227; aid to recov-
ery after 1921, 250; not s serious prob-
lem, 280

Foreign markets, crops dependent upon,
216

Foreign trade acceptances, information
available, 163, 164

Forest areas, in Northeastern Europe,
108

Forest products, exports, 27; Canada ex-
ports, 80, 81, §2

Foster, Marcellus, 378

France, import quotas, 115, 140, 815,
816, 317, 319; legislation on meat prod-
ucts, 52; quarantine agent, 52; manu-
factures exporter, 73, 78; trade agree-
ments with, 75, 83; gold standard, 97,
201; mineral products, 106; protection
of esgriculture, 118; tariff acts, 114;
clearing agreements, 115; decline of
quantum exports, 117; undervaluation
of franc, 128; tariff on rice, 140; de-
cline of trade, 141; bounties for expor-
tation of wheat, 141; triangular trade,
151; war debts, 284; deposit
liquidity, 248; credit guarantees, 354

Free trade, approach to, 104; prior to
1861, 118. See alzo Tanff

Freight rates, reduction, 85

Fur trade, with Russia, 185, 326, 827

Gabbard, L. P., 988
Gaines, Frank 8., 871
Gardiner, William Tudor, 3, 10

Garrard, W. M., 322
Garrow, J. W, 984
Geneva Armg Trade Convention of 1925,

288

Germany, trade before war, 16; quaran-
tines, 52; manufactures exporter, 73,
78, 106, 124; trade agreements with,
75: minerals produced in, 108; eco-
nomic planning, 109; debtor nation,
111; tariff on agricultural products,
118, 114, 140, 220;: exchange control
clearing agreements, 115; economie
self-sufficiency, 116; decline in indus-
trisl production and physical exports,
117; hog production, 159, 141; wheat
production, 140; government import
monopolies, 141; municipalities and
debts, 146, 147: exports in payment
of reparations, 147; triangular trade,
151; debts to Allies, 284; pork prod-
ucts sold to, 252, 362; import quotas,
815, 816; agreement with Denmark,
319; credit guarantees, 344

Gianinni Foundation, 63

Gideonse, Harry D., 106, 198, 201, 203,
360

Gifts, items in international trade rela-
tions, 19

Gold, imports, 18, 24; export of, 8, 18,
81, 91, #6; in international trade, 19;
payment of debt in, 24; purchasing
power, 44; imports after our devalua-
tion, 47; importation in 1934, 84; free
movements necessary, 89;- drain of,
from abroad, 91; raising price of, 91;
revision upward of gold content of
dollar, 98; accumulation of, in United
States, 96, 07; price inequities, 98;
recommendations as to price, 89; rec-
omrmendation against coinage and cir-
culation of, 09, $74; recommendation
as to export, 90; tariff reduction recom-
mended to prevent import of gold, 89;
movement to America, 120, 248, 240;
return at wrong parities, 123; maldis-
tribution, 128, 125, 129; supply, 125;
movements, 124, 129, 137, 198; im-
ports dangerous, 175; purchase and
sale, 178; cotton price in gold or de-
preciated currency, 181; managed cur-
rency, 199, 205; value of, 205; restors-
tion, 201; concentrstion in central
banks, 202; need for gold reserves,
204: stable dollar advocated, 364

Gold Coast, mineral exports, 170

Gold exchange standard, 125, 208

Gold Purchase Act, permits export of

gold, 9
Gold Reserve Act, gold content, 175
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Gold standard, defined, 43, 200; aban-
donment, 50, 127, 141; resioration of
confidence by retum to, 90; recom-
mendation of the Commission, 91; de-
stroyed by World War, 112; abandon-
ment by England, 115, 128, 141; re-
turn to, 127; international agreement,
175, 176; operation, 109, 200, 201, 202,
203; maintenance of, 205; foreign ex-
change stability, 208; stability. 207
ideal conditions for operstion, 2086,
207, 208; resumption, 209; banks’ in-
vestment policy, 244; functioning, 250;
return advocated, 361, 364, 370, 373,
374, 388; abandonment upheld, 363

Grain, production areas in Northwestern
Europe, 108; foreign outlet, 216, 224

Grapes, quarantines against, 52

Great Britain, retaliation agninst tariff,
37, Runciman-Roca Treaty, 48, 80;
exporter of manuafactures, 73; exports
and imports, 105, 141, 142; minerals,
108; overvaluation of pound, 128;
colonial cotton production, 192; Mac-
millan Committee, 188; war debts,
234; import quotas, 315, 38iI8, 318;
population problem, 332; credit bal-
ance, 364. See also England; United
Kingdom

Greece, exports, 77, 170; exchange con-
trol and clearing agreements, 115; ef-
forts to produce cotton, 192

Gross, John E. 366

Haiti, troop withdrawal, 6, 13

Handicraft products, lowering of tarift
suggested, 68, 87

Hansen, Alvin H., 8, 102

Harris, Beverly D., 377

Hawaii, 837

Hawley-Smoot Tariff Act, 36-38

Hawtrey, R. G., 199, 202, 207

Hayek, F. A, 207

Hearst, Charles E_, 210, 264, 265, 362

Hecht, B. S, 388

Herriott, F. 1., 562

Hofiman, L. E., 341

Holland, currency of, 24; quarantine

inst bulbs of, 52, 53; tariff on

wheat, §3; milling quotas, 58; exports
and imports, 85, 76, 78: manufactures
exporter, 78; rubber trade, 76; Ouchy
Agreement, 118; regional groupings,
118; decline in foreign trade, 141; de-
poeit bank liquidity, 248

Honduras, exchange controls, 115

Hoover, Calvin B., 325

Hoover, Herbert, 127

Horses, outlet for farm products, 218
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Horst, E. Clemens, 374

House rents, 49

Hull, Cordell, 13, 67, 227, 287

Hungary, decline in foreign trade, 14;
minerals, 106; exchange control, clear-
ing agreements, 115; agreements in
Austria and Italy, 118

Hutchins, Robert M., 2, 10

Hutton, J. H., 380

Immigrant remittances, 18, 24, 25, 157,

200

Immigration, Oriental, 6, 13

Import quota system, licensing, 127; pur-
poses, 815; study outline, 315-20;
technique, 316; authority and period,
316; allocations, 317; entry regulations,
$17; rulings on excess in quotas, 818;
effect on most-favored-nation clause,
318; effect on exporting countries, 319;
arguments for and against, 320; sum-
mary, 320, 321. See alre Imporis;
Quotas

Imports, 63-89, 130, 133, 134, 13042,
196; difficulty of increasing, &; de-
mands for, 17: components of interna-
tional economic relations, 18; as pay-
ment of debts, 25, 87; results of in-
creasing, 30, 81, 32, 38, 84, 57; of
gold, 47 olive oil, 63, 64; seasonal
agricultural products, 67: mineral
products, 67, 170; possibility of m-
creasing, 75; from Canada, 80, 82, 83;
restrictions, 115, 159; in 1927, 185; in
excess of exports, 1925-83, 138, 137;
foreign quotas reduced, 140; monopo-
lies, 140; from Europe, 147; increase
of, necessary, 162, 269, 270, 278; pur-
chases abroad, 278; reduction advo-
cated, 374; agricultural products, 885,
386. Ses aolso Exports; Import quota

system

Index_ numbers, guidance of central bank
policy, 207

India, exports from, 78, 170, 338; coal
mined in, 106; triangular trade in, 151;
cotton prices, 187; currency deprecia-
tion, 191; market for cotton manufac-
tures, 295; import quota. 816: cotton
production, 324, 341, 342; population
problem, 852. See also Burma

Industrial products, exports and decline
in, 27, S0, 139

Industrial system, English, 104

Industrialization, world-wide, 103-05

Industrialized countries, trade with, 74,
75, T8, 79; reciprocal trade agreements
;;i;h, 83; breakdown of gold standaxd,
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Installment selling, 119, 120

Institute of International Finance, value
of investments in Canada and Cen-
tral America, 143

Institute of Pacific Relations, sims and
methods, 291

Interest payments, need for exchange, 42

Internal revenue taxes, 53, 54

International accounts, balancing of,
7-0, 20-21, 24-35, 129; purchase of
American securities held abroad, 26

International bank, suggested, 204; func-
tions, 204; monetary policy guided by
pational index numbers, 207. See also
Central banks

International competition, 159, 160

International Economic Conference of
1927, 830

International economic relations, dis-
trust in, 5; components of, 18-21;
monetary question, 198, 205, 208, 209;
agriculture concerned with, 218, 222;
human element, 258-64; political con-
siderations, 281-90; reciprocal basis,
283, See alro Economic international-
ism; Self-sufficiency

International exchange, see Foreign ex-
change

International Inatitute of Agriculture at
Rome, 85

International Labor Organization, mem-
bership in, 8, 14

International loans, Bank for Interna-
tional Settlements, 204

International monetary conference, ad-
vocated, 367

International trade, see Trade

International wheat marketing commit-
tee, agreements, 232

Internationslism, see Economic interna-
tionalism

Interstate Commerce Commission, type
of control exercised over rmilroads, 71

Investments, purchase of securities held
abroad, £5, 26; cotton industry, 188.
Sea also Factories; Foreign invest-
ments; Loans; War debts

Invisibles, defined, 19

Iron ore, countries producing, 106

Italy, retaliation against tariff, 87; trade
agreements with, 75, 83; minerals,
108; agriculture, 113, 140; exchange
control, clearing agreements, 115;
agreements with Austria and Hun-
gary, 118; colonial eotton production,
192; triangular trade, 151; war debts,
234; wheat independence, 220; import
quotas, 315, S16; credit guarantees,
354
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Japan, industrial development hampered,
18; depreciation of the yen, 45; baked
articles imported, 65; trade relations,
77, decline in foreign trade, 141; direct

'investments in, 143; triangular trade,

151; silk exports, 78, 185, 159; min-
erals, 108; colonial cotton, 192; influ-
ence of tariff acts on, 282; ecconomic
situation, 29308, 832-84; silk indus-
try, 294; cotton manufactures, 295;
population, 294, 285, 332-33; need of
foreign markets, 206; rights in Man-
choria, 287; import quota, 816; in-
crease in trade, 1918-25, 880; rising
economic importance, 381; relations
with Russis, 332; markets for prod-
ucts, 333; credit gnarantees, 854; eco-
nomic understanding with China, 336,
837. Sce also Far East

Java, quinine production, 78; import
quotas, 316; population problem of,
33¢

Jesness, Oscar B, 216, 360

Johnson Act, 6, 15, 25, 89, 128, 254

Jones, J. M., 37

Kaplan, A. D. H, 387
Kaufimann, B. F, 864
Keynes, J. M., 206, 235
King, W. I, 120
Kuldell, R. C., 337

Labeling, as trade barrier, 53

Labor, release in abandonment of export
trade, 277

Labor organization, see International la-
bor organization

Laissez faire doctrine, 286-00

Lallande, Josepk, 386

Land, see Acreage

Landauer, Carl, $69, 375

Lapham, Roger D., 8372

Latin America, attitude toward Ameri-
can capital, 146; transfer moratoria
and blocked accounts, 115; exchange
controls and clearing agreements, 115;
rice purchases, 389

Latvia, exchange controle and clearing
agreements, 115: preferential agree-
ments, 118; war debts, 294

Lausanne Agreements, reparations, 208

League of Nations, 6, 14, 105, 107, 114,
158, 288, 207, 330, 336, 337, 967, 882

Licenses, for imports, 127, 815, 817

Lichtenstein, Walter, 858

Lindahl, Erik, 202, 207

Linseed oil, reduction of duty on, 59

Lipman, F. L., 869

Liquors, ses Alcoholic beverages
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Lithuania, preferential agreements, 118;
war debts, 234

Loans, component of international eco-
pomic relations, 8; international, 23—
24, 227, 252, 234; payment of interest,
24, 25; short-term, 164; for purchasing
agricultural commodities, $25. See also
Foreign investments; Investments; War
debts

London, heart of world economic strue-

ture, 108

London Economic Conference, wheat
agreement, 231

Lucas, Mrs. William Palmer, 225, 258,
264, 368, 372

Luxembourg, iron ore, 108; Quchy Agree-
ment, 118
Lytton report, 207

McDonald, J. E,, 388

McFadden, George H., and Bro., 186

Machinery, export, 28, 134, 186, 328

Macmillan Commission, 198, 202

Malaya, tin trade, 76, 135; minerals, 106,
170, 383; rubber trade, 76, 135; vege-
table oil exports, 135; decline in for-
eign trade, 141; triangular trade, 151;
cotton manufactures market, 285

Manchuria, 287, 333, 834

Manganese ore, imports, 326-27

Manufactures, trade in, 18, 78, 80, 182,
184; tariff reduction suggested, 66;
duty on, 68; plants in backward coun-
tries, 116

Margarine, taxes on, 53-64

Meat Inspection Act, 52

Merchant marine, subsidizxed, 197

Mexico, advantages of regional agree-
ments with, 89; agricultural products,
67; raw-material exporter, 73; min-
erals, 106; decline in foreign trade,
141; direct investments in, 149; trian-
gular trade, 151; currency deprecia-
tion, 191

Meyercord, George R., 357

Miller, Adolph C,, 200

Milling quotas, impoeed by Holland, 53;
regulations, 54

Milling regulations, 115

Minerzals, exports and imports by United
States, 28, 67, 80-83, 132, 133, 928;
manganese, tungsten, and vanadium,
67; countries producing, 108, 331; pos-
sible trade agreements with countries
producing, 170

Molyneaux, Peter, $78, 381, 383

Monetary policy, recommendations, re-
garding, 8; discussion of, 80-98, 178,
227, 229, 255-57; before the war, 112;
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of Roosevelt, 127; stability, 174; of
Great Britain, 242

Monetary system, discussion, 108-209;
pre-war, 112; international manage-
ment, 239

Money, see Currency; Gold; Silver

Monopolies, question to be solved, 60;
possible tariff revision, 69

Montevideo Convention, 13, 89, 232

Moratorium, Hoover, 126, 127, 153

Mower, C. 0., 387

Most-favored-nation clanse, trade bar-
rier, 38, 39-4l; circumvention of, 40,
160; fair competition, 288; departures
from, 289, 280; effect of quotas on,
818; dead issue, 376

Mowrer, Paul Scott, 858

Multilateral trade agrecments, 149, 160,
170. See also Bilateral trade agree-
ments; Reciprocal trade agreements;
Triangular trade

Munitions, see Armaments

Narcotic Drugs Import and Export Act,
68

National Bureau of Economic Research,
bulletin, 720

National Industrial Recovery Act, 127,
801, 880, 384; codes, 128, 130, 151;
Section 3e, 10, 57, 110, 18]

National policy, recommendations, 5-10;
reasons for recommendations, 10-99;
tariff, 184, 196, international economic
relations, 208, 28l1; coordination of
powers and policy, 209; relating to
agriculture, 212; protection opposed to
interests of agriculture, 218, 214; prob-
lems of, 281. See alro Economic inter-
nationalism; Economic nationalism;
National secunty: Reciprocal trade
agreements; Self-sufficiency: Tariff

Nationsl security, as a policy, 108, 109;
measures contributing to, 12-15

Nationalism, see Economic nationalism

Navy, need for, 285, 2868, S87

Netherland Indies, raw-material exporter,
'73; rubber trade, 76; minerals, 76, 106,
170; vegetable oils imported from,
1385; triangular trade, 151; sugar, $33:
importance to Netherlands, 338

Netherlands, producer of chocolate and
cocon, 66; clearing agreements, 115;
triangular trade, 151; import quotas,
315, 317, 818

New Caledonia, production of nickel in,

106

New York Stock Exchange, 126

New Zealand, exports, 77: triangular
trade, 151
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Newfoundland, iron ore, 106; American
long-term private investments, 143
Newsprint, United States imports from
Canada, 80

Nicaragua, exchange controls, 115

Nigeria, cotton, 842

Nollen, Gerard 8., 569

Nollen, Henry S., 885

Non-tropical countries, 73, 74, 78; trade
with, 77, 78, 79, 80-83

Norman, Montague, 238

Norris, P. K., 824

North America, northern, triangular
trade with, 152; southern, triangular
trade with, 152

Norway, triangular trade with, 151; ex-
change controls and clearing agree-
ments, 115; credit guarantees, 3564. See
alzo Scandinavia

Nourse, E. G, 111

Oceania, triangular trade with, 152;
American long-term private invest-
ments, 143

Qils, see Coconut oil; Cottonseed oil;
Linseed oil, Olive oil; Petroleum; Vege-
table oils

Olive oil, duty on, 68; production in
United States, 68, 64; tariff on, 83

Opium, duty on, 68

(Oslo Convention of 1030, 118

Ottawsa Agreements, 87, 82, 141, 154, 871

Ottawn Conference of 1932, 118

Ouchy Agreement of 1832, 118

Pacific Area, 201, 203

Pact of Paris, ratification, 281; invasion
of territory, 287; raises embargo on
arms shipments, 288: use of military
or naval forces, 200

Palestine, 82

Palyi, Melchior, 236, 360

Panama Canal, shipment by way of, 77

Paragusy, exchange controls, 115; trade
balance, 155

Parker, Walter, 389

Peabody, Walter R., 856

Pence, 281, 291, 202, 208, 803, 804

Pedrich, N. 0., 385 ‘

Peru, raw-material exporter, 78; copper
production, 106; decline in foreign
trade, 141; triangular trade, 151; trade
balance, 155; cotton prices, 187; cur
rency depreciation, 191

Petroleum, countries producing, 106; ex-
port of products, 134; Texas produc-
tion, 384

Pfeiffer, Curt G., 358

Philippines, independence, 8, 13, £80;
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processing tax on coconut oil, 54;
cotton manufacture exports to, 1385;
vegetable oils imported from, 185;
triangular trade, 151; sugar industry,
154; American competitor, 285; eco-
nomic problems, 887, 388

Planned economy, 235

Plate glass, reduction in duty on, 58

Platt Amendment, repesl, 6, 18

Poe, Charles H., 877

Poland, clearing agreements, 115; decline
in trade, 141; bounties for wheat ex-
ports, 141; triangular trade, 151; rye
subsidy, 220; war debts, 234

Population, changes in, affecting price
level, 208, 207; shifting of families,
?12. See also Birth control

Pork products, trade in, 140, 141; tariff
affecting export, 214; exports, 214, 215;
foreign buymg, 218, 224, 252, 862; in-
creased consumption improbable, 276;
price differenti 116

Portogal, copper produced in, 108; ex-
change control and clearing agree-
ments, 115

Precious stones, 68

President, adviser to, on foreign trade,
178; reciprocal trade agreements, 38,
72, T8, 88; tariff-making power, 353,
854, 355, 358, 362, 365, 367, 870, 373,
876, 378, 379, 380, 385, 386

Prices, relationship of, to gold and silver,
9; effect of devaluation on, 48, 49, 97;
and recovery program, 94, 85; stimn-
Jant to cotton, 188; rise a3 & policy,
127, 130; fixed, 197, 204; stability,
206, 207, 208; technological improve-
ments affecting, 208, 207: seasonal n-
fluences, 208; population changes and,
208, 207; spread between farm and
retail, 210; domestie, recovering, 219;
fall in, 19€5-27, 250; pork products,
252; maintenance, 256, See also Com-
modity prices

Processing tax, 54, 62, 988

Production control, 185, 379, 383

Products, interchange of, between na-
tions and regions, 104; not produced
in United States, 63, 84, See also Agri-
cultural products; Minerals; Pork
products

Public works, criticism of, 82

Purchasing power, gold, 44; foreign aided
by our devaluation, 47; farmer's dollar,
210, 211

Putnam, George E., 248, 358

Quarantine, ngﬁcultunl products, 51;
against Spanish grapes, 52; against
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Dutch bulbs, 53; development of code
for, recommended, 85; for sanitary
purposes only, 85, 86; officials initiat-
ing, 86

Qun.nmtme Act, 52

Quotas, imports, 29, 60, 88, 84, 98 115,
127, 172, 83; tariff regulstions, 58,
59, 172; bmis for Oriental immigr&-
tion, 13. See also Agricultural quotas;
Import quota system; Milling quotas

Raw-material countries, trade with, 75—
77, decline in foreign trade, 141

Raw materials, trade in, 16; exports and
imports of, 47, 134, 1395, 154, 155; ex-
ported and imported by Japan, 335;
affected by dewvaluation, 49; imported
into United States, 63, 64; dutiea on,
88; tropical, 76~77; non-tropical, 77

Rayon, substitute for cotton, 184, 840,
841, $76-77; effect on Japan’s silk
trade, 204, 205

Reciprocal trade agreements, as commer-
cial policy, 7, 131-392, 160, 255, 853,
854, 356, 365, 366, 372, 873, 874, 877,
888, 880;: limitation, 38, 39, 40; for
tariff reduction, §6; president’s power
to make, 10, T2-78, 88, 167, 388, 387;
with industrialived Eurcpe, 74-75, 78,
79, 83; with tropical raw-material
countries, 75-77, 79, BO; with non-
tropical raw-material countries, 78,
79, 80-88; with Canada, 80-83; with
Braxil, 80; results to be obtained from,
84; measures to promote, 128; sugar
quotas, 230. Seze alro Bilateral trade
agreements; Multilateral trade agree-
ments; Triangular trade

Reconstruction Finance Corporation,
128, 178 '

Rcducount rates, control, 249

Ref}atlon. by tax reductmn, 93; dangers
of, 93

ﬁmer. C.F, 331}
mittances, ses Immigrant remittances

Reno, Milo, 861, 364

Reparations, as factors in the depres-
sion, 122

Republican administeation, 127

Reserve ratio, m.nna.gement, 176; guide
to credit %ohcy,

Revere, C. T,,

Rhodesia, nnneral exports, 170; cotton,
342

Rickert, Frederick W., 388

Robertson, D. H., 207

Rockefeller Foundation, €, 4

Rocsevelt, Franklin D., letter to the
Commission, £
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Rorty, Malcolm C., 100

Rowell, Chester H., 258, 388, 872

Rubber trade, 76, T7

Riihl, Alfred, 135

Rumanisa, petrolenm, 108; exchange con-~
trols and clearing agreements, 115

Ruml, Beardsley, 3, 10

Runcimon-Roen Treaty, 43, 80

Russell, William E., 368

Russia, exports, 78, 77, 78, 135, 326, 327~
29, $881; minerals, 108; triangular
trade, 151; trade relations, 178, $54;
recognition of, 234; bulk trading with,
825-29; fur trade, 135, 326, 327; pro-
ducer of cotton, 329, 341; relations
with Japan, 832; problem of develop-
ing Siberia, 331

Russo-Japanese War, 334

Salter, Sir Arthur, 231, 284

Sanitary regulations, means of restrict-
ing imports, 115, 141, 160. See also
Quarantine

Sartwelle, J. W., 382, 383

Sayre, Francis B., 230

Scandinavia, declme trade, 141; im-
port quotas, 318, 319; regional group-
ings, 118. See alzo Norway; Sweden

Scharrenberg, Paul, 258, 262, 368, 372

Schoflelmayer, Victor, 877

Schulte, T. W., 215, 268, 368

Sealy, George, 881

Securities Act, 130, 364

Security, se¢ National security

Self-containment, see Economic national-
ism; Self-sufficiency

Self-sufficiency, desire for, 5, 1389;
strengthened by depression, 115-18;
versus free international trade, 273
80; as a policy, 246, 247, 252, 357, 859,
86%2, 388. See also Autarchy; Economic
inl.emntionalium; Economic national-

ism

Services, items classed as, 19, 130; in
balancing international accounts, 26;
purchase of, 138, 187; fair exchange
advocated, 374

Shafroth, Momson. 268

Shotwell, James T., 14

Siam, minerals, 108, 170

Siberia, railroad to Turkestan, 192; de-
velopment of, 951

Silk, market, 33; Japan’s foreign trade
in, 204

Silver, as monetary base, 360, 368, 378
nationalization, 176

Simons, Henry C,, 344

Social-democratic movement, economic
planning in, 100



412

Social Science Research Council, 1, 2, 4

South Africa, raw-material exporter, 75;
exports to Canads, 82; trisngular
trade, 151; minernl exports, 170

South America, recommendations as to
policy, 6; imports, 134; American pri-
vate long-term investments, 148; di-
rect investment in, I48; triangular
trade with, 152; trade relations with,
154, 386-87

South Sea Islands, raw-moaterial exporter,

73

South Sess, 337

Spain, tarff law of 1930, 87; quaran-
tines against Spanish grapes, 52; ex-
ports, T7; minerals, 108; exchange con-
trol and clearing agreements, 115; ef-
forts to produce cotton, 192; quota
policy of, 319

Standard of living, 84, 152

Sterling, 115, 126

Stimson, Henry L., 203

Stone, Alfred H., 8, 10

Strawn, Silas H., 279, 357

Studebaker, J. W., 865

Subsidies, as substitute for tariff, 62,
172; processing tax, 62, $83; olive oil,
64; on agriculture, 172; on sugar, 173

Subsistence homesteads, 363

Sudan, cotton production, 524, 342

Suez Canal, 77

Sugar, production, 77; processing of, 77;
tariff on, 79, 368; imports from Cuba,
185; in Philippines, 154, 337; subsidy
suggested, 173; trade with Russia, 828

Sugar beet industry, 351, 868, 368; tariff
protection, 224

Sweden, clearing agreements, 115; ircn
ore, 106; obstacles to penetration of
American eapital, 146; triangular trade,
151. See also Scandinavia

Switzerland, currency of, 24, retaliation
against American tariff, 37: manufac-
tures exporter, 73; food exports, 78;
clearing agreements, 115; import quo-
tag, 141, 318, 318; obstacles to pene-
tration of American capital, 146; tri-
angular trade, 151

Tarifl: results of past and present poli-
cies, 20, 85-41, 60, 113, 118, 122, 124,
140, 1490, 184, 185, 197, 211, 213, 214,
248, 249, 259; relation to business
cycle, 164; proportion of labor in in-
dustries affected by, 352; reduction
of, advocated, 7, 54, 114, 221, 225,
231, 234, 254, 271, 277, 853, 360, 361,
866-89 passim; suggested policies and
procedures for revision, 9, 55-85, 164—
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78, 221, 254, 271, 277, 352-58 passim,
362, 865-70 paseim, 378-T9 pustim,
8B2-80 passim; on articles imported
from abroad, 68; on goods produced
domestically, 84; on olive oil, 64, 83;
on competitive goods, 66; on mineral
raw materials, 67; on perishable agri-
cultural products, 67, 169, 170; on
drugs, 68; on alcoholic beverages, 68,
81; reaults to be obtained from revi-
sion, 80, 32-34, 56, 87, 97, 171, 223;
dangers of reduction, 32, 87, 855; op-
position to reduction, 858, 365, 361,
364, 846, 368, 869, 372, 381, 383; revi-
sion through reciprocal trade agree-
ments, 38, 89, 66, T2-85, 127, 167-70,
262, and opposition to such agree-
ments, 356, 357, 378, 876, 880, 382,
387, $89

Tanff act, of 1861, 118; of 1009, 68; of
1918, 68, 118; of 1921, 113; of 1822,
86, 118, 148, 218, 248, 857, 873; of
1630, 36-37, 41, 46, 71, 114, 126, 127,
146, 154

Tanff Commission, 10, 131, 169, 171;
recommendations as to powers, 9, 57,
230, 255; status of, 71-78; p:
quarantines should be submitted to,
86; suggested study of tariff reduction
by, 70, 177, 178

Tariff Truce Conference, 114

Taxes, reduction of income, 93. See also
Excise taxes; Internal revenue taxes

Teague, C. C., 368, 369

Technology, 104, 105, 159, 208, 207

Texas, foreign trade, $78; petroleum, 384

Thomas, E. P., 353

Thompson, John, 361, 363

Time iag, 52, 57, 59

Tin trade, 76

Tipper, Harry, 358

Tippetts, C, 5., 205

Tobacco, exports, 134, 216, 224

Tourist ditures, 18, 20, 85, 157

Trade, future of world, 15-18; trend
away from exchange of raw materials
for manufactured products, 16; luxury
goods, 17; volume of, 33; unstable cur-
rency risk, 44; exports stimulated by
depreciated currency, 45: Dbilateral
agreements, 57, 58; triangular agree-
ments, 58; between Canada and the
United States, 80; readjustment of
world, 116; with non-tropical raw-
matertal countries, 78; effect of World
War, 110; decline in, 1029-32, 117;
character of foreign, 132-85; signifi-
cance, 138; decline in raw-material
countries, 141; European trade rela-



tions, 148; relative walues, 156; or-
ganization for protection, 158; multi-
lateral agreements, 170; agleets

~ committee created, 179; pment crigis
in international trade, 215; national
policy, 228; freer mbernatmnal “trade
needed, 247; stagnation in world, 252;
fomgn neceasary, 278-80; economic
activities concerned with, 275, 276;
quantum increased between 1918 and
1925, $30; credit extension smggested,
854; increase in foreign advocated,
359, 860; agricultural foreign trade,
861; agncultural surpluses, 861; bene-
fit to ture, 363. See also Bi-
lateral e sgreements; Multilateral
trade agreements; Reciprocal trade
agreements; Triangular trade

Trade Agreements Act, 7, 168, 179

Trede balance, 19, 20, 24-35, 75, 18, 79,
115, 122, 125, 129, 135, 138 187,
188, 149, 154, 156; eﬁect of enlarging
imports, 30; table. 137 high tariff cre-
ates favorable, 208; bilateral, 149, 150,
See alro Balance of international ac-
counts

Trade barriers, 35, 36, 38-41, 116, 117,
118, 119, 189, 140, 141, 145; conces-
sions, 41, 88, 98, 234, 235, 270; un-
stable currency, 44-51; labeling, &3
results, 116, 117, 173; affecting agri-
culture, 167, 268; loss of foreign mar-
kets, 219, 220; cause of, 351, 379, $80;
discriminations, 289; trade agreements
substituted for, 874. See alro Embar-
goes; Internal revenue taxes; Milling
quotas; Tariff

Trade policies, groups participating in,
22, 298, 224

Transfer moratoria, 115

Treasury Department, foreign loans, 178

Treaties, with Philippines suggested, 13;
ratified by World Economic Confer-
ence, 114; reciprocal trade agreements,
39

Triangular trade, 58, 76, 77, 84, 148,
149, 150, 151, 152, 154, S28; endan-
gered by bilateral trade, 58. See also
Bilateral trade agreements; Multila-
teral trade agreements; Trade

Trieste, 118

Trip, 1. J. A, 202, 204

Tropical countries, as exporters of raw
materials, 783, 74, 75, 70

Tropical products, 17, 62, 63, 75, 76, §3,
2062

Turkestan, railroad to Siberia, 192; pro-
duction of cotton, 320

Turkey, exchange control, 115
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Ugunda, cotton, 342

Unemployment, as result of increasing
imports, 3¢, 35; result of tariff reduc-
tion, 7, 56, 58, 59, 60, 69, 70, 83; effect
upon, of tanﬁ reductlon, 61—70' dis-
missal wage, 7, 70, 71; result of world
trade conditions, 132; restoration of
foreign trade needed, 854; solution,
874; caused by AAA, 384; not pre-
vented by tanfl, 385. See also Em-
ployment

Unit costs, 150

United Kingdom, sterling exchange, 50,
51; improved business, §1; baked ar-
ticles imported from, 65; tariff acts,
114; clearing agreements, 115; triangu-
lar trade, 151; branch factories, 145.
Ses alro individual countries

United States, creditor nation, 21-24,
111, 121, 129, 354, 374, 377, 378; gov-
ernment cotton control, 29; manufac-
tures exporter, 73; raw-material ex-
porter, 79; exports and imports, 76,
77, 81, 82, 88, 105; national competi-
tion, 104; minerals, 106; debtor coun-
try, 118; decline in foreign trade, 141;
gold standard abandoned, 141, 236;
investment abroad, 147; government
sales promotion, 150; gold agreement
with powers, 175, 178; currency depre-
ciation, 191; increase in trade, 1913—
25, 830; trade with Russia, 327, 328,
320

Upgren, Arthur R., 8, 102

Urugnay, decline in trade, 141; exchange
controls, 115; trade balance, 155

Vegetable oils, tariff on, 878. Ses also
Coconut oil; Margarine; Olive oil
Venezueln, raw-material exporter, 73;
petroleum produced in, 108; triangu-
lar trade, 151; trade balance, 156
Yisibles, defined, 18

Wagemann, Ernest, 105
Wagee post-war, 119, 120; d:smmal. [
ki3

Walla.ee, Henry A. 87, 120, 193, 212,
217, 219, 221, 280, 850-52, 383

‘War de'bts. settlement recommended, 8,

15, 86, 88, 160, 382; effect of increas-
ing irtports, 33; payment by exchange,
42; lump-sur settlement, 6, 88, 160,
161; cancellation suggested, 150, 868,
871, 377, 988; peyment in kind, 160;
factor in depression, 122; problem,
145; revision, 202; political conmnota-
tion, 284; reduction advocated, 872,
374, 378, 880; bargaining, 362, 376
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_‘Wa.ahmgmn Confe:enee of 1921, 352

Waymack, W, W,, 362

Weeks, Carl, 361, 382

Welk, Wlllmm G 102

Wellman. H. R, 68 )

West Indies, agnculturnl products, 67,
' raw-meterial exporter, 73; trade rela-
tions with, 154; trade recommended,
386, 387

‘Wheat, export of, 28, 134, 379; effects of
tariff, 29, 81; Duteh tariffs. on, 53;
Canada exporter of, 80, 81; American

production, 81; Upited States com-~

petes in world market, 77, 78; price
differentials, 118; German tariff on,
140; European pmductlon, 140; Den-
mark reduces import quota, 140; inter-
national agreements on, 315; exchnnge
for Brazilian coffee, 825; Texnas- ex-
porter, 879, See also Fluur
Wler, R. W, 881

Williams, John H 200

Winkler, H., 377

Woll, Matthew, 355

Women's organizations, views on com-
mercial policy, 225; foreign loans, 227;
international policy, 282 ]
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“Wood; Robert E 850 °

Wood. products, tariff on, advocated,
$81; imports, 887 .

World Court, 6, 14, 158, 367, 382

World Economic Conferenee, 114, 126,
‘127, 251

World War, trade in industrielized coun-
- tries before, 16; United States a debtor
nation befom. 21;  nationalization
oause of, 105; effect on international
trade, 110, 830; economic planning,
110; economic wpheaval, 110-18; gold .
standard destroyed by, 11%; foreign
trade before, 117; effect .on interna~
tional trade, 110; maldistribution of
gold caused by, 128; monetary chaos
brought about by, 199; movement of
American capital followmg.

Wright, Quincy, 251

Wynne, C. M., 360

Yen, deprecigtion of )

Yugoslavia, mwumutenaI aporter 78;
minerals produced in, 106; exehange
controls and clearing agreements, 115;
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