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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 economic 
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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81 Trade balanee 

Abberg, Carl L., S, 10 Balkans, exports, 77, 78 
American Farm Bureau Federation, 21S Banff Conference, SO! 
Anderson, Benjamin M., Jr., 9.52 Bank deposits, liquid, 24S, 244; recov-
Anguo, H. F., 291 ery dependent on, 91, 92, 98 
Animal husbandry, areas of, in North- Bank for International Settlements at 

western Europe, 105 Basel, 164. lot, 20S. 104, 967 
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169; mvested in petroleum abroad, 
884; investments in China, SS6; for
eign investment. suggested. 558; mar
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nomic problem, SS7. See aha Far East 

Chin ... Eastern IWlway, SS2 
Chocolate, imports, 55 
Citizens. protection of. abroad, 287 
Clayton, WiUiam L., ISS, 379, SSI 
Clearing agreements. lIS 
Coal, ,ites of. factor in economic' n .. 
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Foreign exchange. scarcity, 42. U8e8, 49; 
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abroad, 16. t6; cotton industry, IRS. 
Ses aUo Factories; Foreign invest
ments: Loans: War debts 

Invisibles, defined, 19 
Iron ore. countries producing, 106 
Italy, retaliation against tariff, 87: trade 

agreements with. 76, RS; minerala. 
106; agriculture, 118, 140; exchange 
control, clearing agreements, 116; 
agreements with Austria and Hun
gary. 118: colonial cotton production, 
192; triangular trade. 161; war debts, 
184; wheat independence, 120; import 
quotu, 816, S16; credit guarantees, 
85. 

.Japan, industrial development hampered, 
lSi depreciation of the yen. 46; baked 
articles imported. 65; trade relations, 
77: decline in foreign trade, 141; direct 

. investments in, US; triangular trade, 
151: silk exports, 78, 185, 159; min
erals, 106: colonial cotton, 191; inBu
ence of tariff acte on, 2st; economic 
situation, !9S-98, SSM .. ; silk indus
try. 194: cotton manufactures, !96; 
population. 294, 296, SSWS; need of 
foreign markets, 196; rights in Man
churia, 297; import quota, S16; in
crease in trade, 191s-t6. SSO; rising 
economic importance, S81; relations 
with Russia, sse; markets for prod
uets, SSS: credit guarantees, S54: ec0-
nomic understanding with China, 9S6, 
SS7. SU aUo Far East 

Java, quinine production. 76; import 
quotas, 816; population problem of, 
55! 

Jesness. Oscar B .• t16, 960 
Johnson Act, 6, 16, 26, 89, 128, !1M 
Jones, J. M., 87 

Kaplan, A. D. B., 867 
Kauffmann. B. F., S64 
Keynes, J. M., 206, 296 
King, W. I., 120 
KuldeU, R. C., 887 

Labeling, as trade barrier, 68 
Labor, release in abandonment of eq>art 

trade. 277 
Labor organization, 8M International la.-

bor organization 
Laissez !aire doctrine, 28«H/0 
LaUande, Jwreph, 586 
Land, ... Acreage 
Landauer, Cui, 969, 875 
Lapham, Roger D., 572 
Latin America. attitude toward Ameri

can eapital. 146; transrer moratoria 
and blocked acoonnts, 115; .. change 
controls and clearing agreements, 116; 
rice purchases. 989 

Latvia, exchange controls and clearing 
agreements. 116: preferential agree
ments, 118; war debts. 294 

Lausanne Agreements, reparations, lOS 
League of Nations, 6. 14, 106, 107. 114, 

168, 'i88, !97, SSO. 896, 8S7. 967. 98! 
Licenses, for imports, 127, 815, 817 
Lichtenstein. Walter~ 368 
Lindahl, Erik, 202, 207 
Linseed oil, reduction of duty on. 69 
Lipman, F. L., 969 
Liquors ••• Alcoholic beverages 



INDEX 409 

Lithuania, preferential agreements, 118; 
war debts. 2M 

Loans. component of international eCO<
DOmiC relations, 8; international. ~ 
24.227, !S2, 2M; payment of iQ.terest, 
24. 25; short-term, 164; for purchasing 
agricultural commodities. S!!S. See aUo 
Foreign investments; Investments; War 
debts 

London. heart. of world ecoDomic struc
ture, lOS 

London Economic Conference, wheat 
agreement, ts1 

Lucas. M... William Palmer. 225. 26B. 
2M. S68. S7\l 

Ltaembourg. iron o~ 108; Oucby Agree-
ment, liB 

Lytton report, 287 

McDonald, 1. E. S8S 
McFaddeo. Geo'ge H .• and Bro. 186 
MaclUne'Y. uport, 28, 1M. 186. 828 
Macmillan Commission. 198. to! 
Malaya" tin trade, 76, IS5; minerals. 106, 

170, 58S; rubber trade, 78, 185; vege
table oil exports, lSS; decline in for
eign tnule, HI; triangular tnule. 161; 
cotton manufactures market, W 

Manchuria, 287, SSS, 8M 
Manganese ore, imports, S28--27 
Manufactures, trade in, 18, 78. 80, lSi, 

1M; ~ff reduction suggested, 66; 
duty on, 88; plants in backward coun
tries, 116 

Margarine. lues on, 6s--.54 
Meat Inspection Act, 62 
Merchant marine, subsidised, 197 
Mexice»y advantages of regional agree.-

ments with, 59; agricultural products, 
87; raw-material exporter. 15; min
erals, 106; decline in foreign trade. 
141; direct investments in. 143; trian
gular t.nuIe, 161; CUlTOIlC)' deprecia
tioo, 191 

Meyen:ord. George R.. 567 
Mill ... Adolph C. 200 
Milling quotu. imposed by Holland. 6S; 

regulations, M 
Milling regulations, 115 
Minerals, exports and imports by United 

SlateI!I. 28, 87. 8O-8S, lS2. ISS, S28, 
manganese, tungsten. and vanadium. 
67; countries producing, 106. SSI; pos
aible trade agreements with countries 
producing, 170 

Molyneaux, Peter. 878, SSI, SSS 
Monetary policy. recommendations, r&

garding. 9; diacussion- of. 90-89. 113, 
H7~ !i:9~ !55-57. before the war, Il!; 

of RooseWt, 127; stabilil¥. 174; of 
Great Britain. U! 

Monetary system. discussion, 198-109; 
pre-war, 112; intemational manage
ment, 289 

Money, '" Currency; Gold; Silver 
Monopolies, question to be solved. 60; 

possible tariff revision, 69 
Montevideo Convention, IS, S9, ts2 
Moratorium, Hoover, 128, 127, 16S 
Mooer. C. 0 .• 887 
Most--favored-nation clause, trade bar-. 

rier. SR. 59-41; circumvention of, 40. 
100; fair competition, 288; departwes 
from, 289, 290; effect of quotas on, 
818; dead issue, 578 

Mowrer. PaoI Scott, 568 
MultiJate.al tnule agreements, 149. 160. 

170. S.. oI.o Bilateral t.nuIe agree
ments; Reciprocal tnule agreements; 
Triangular tnule 

Munitions. 8U Armaments 

N .... tic Drogs Import and Export Act, 
68 

National Bureau of Economic Reaearch, 
bulletin. 120 

National Indostrial Rerove'Y Act, 127. 
SOl. sao. S84; codes. 128, ISO, lSI; 
Section Se. 10, 67. lID, lSI 

National policy, recommendations, 5-10. 
reasons for recommendations, 10-99; 
tariff, 184, 196, international economie 
relations, !O8, 281; coordination of 
powers and policy, 209; relating to 
agricult= 212; protection oppoeed to 
interests of agriculture, 21S. 214; prob
lema of, 281. See abo Economic inteI<
nationalism; Economic nationalism; 
National security; Reciprocal t.nuIe 
agreements; Self-sufficiency; TariJf 

National security. as a policy, 108, 109; 
measures contributing to, 1~16 

Nationalism. He Economic nationalism 
Navy. need for. 185, 288, SS7 
Netherland Indies, raw-material ezporter. 

73; rubber trade. 76; minerals, 76. 106. 
170; vegetable oils imported from. 
156; triangular tnule. 161; 1Ugar. SSS; 
importance to Netherlands, SS8 

Netherlands. producer of chocolate and 
cocoa, 66; clearing agreements, 116; 
triangular trade, 161; import. quotas, 
816. 817. 81B 

New Caledonia, production of nickel in, 
108 

New York Stock Exchange. 126 
New Zealand. exports, 77; triangular 

trade, 161 



410 INTERNATIONAL ECONOMIC RELATIONS 

Newfoundland. iron ore, 106; American 
long.term private inveatments, 1'" 

Newsprint, United States importl from 
Cauada, 80 

Nicaragua, exchange controla, 116 
Nigeria, cotton, 54e 
NoDen, Gerard S. 888 
Nollen. HeD!,), S., S65 
Non-tropical countriet, 78, 7'. 79; trade 

with, 77, 78. 79, 8O-8S 
Norman, Montague,. 2S8 
Norris, P. K., SU 
North America, northern, triangular 

trade with. 151; southern, triangular 
trade with. 161 

Norway. triangular trade with. 151; es
change controls and cleariDg _ 
menta, 116: credit guanmteea, S6t. See 
al.o Senodin.via 

Nourse, E. G., III 

Oceania, triangular trade with. 161; 
Ameriean long-term private invest
menta. 148 

Oils, .... Coconut oil; Cottonseed oil; 
Linseed oil. Olive oil; Petroleum; Vege.
table oils 

Olive oil, duty on, 6S; production in 
United States, 6S, 6 ... tariff on, 8S 

Opium. duty on, OS 
Oslo Convention of 1990, 118 
Ottawa Agreements, S7. M. 141. 1M, 971 
Ottawa Conference of 1982, 118 
OUchy Agreemeut 01 19SI, 118 

Pacific A>oa, 191, ID8 
Pact of Paria. ratification. 281; invasion 

of territory. iS7; I'Biae:s embargo on 
&rDlJ shipments. !l88; use of military 
or naval forces, 190 

Paleatine, M 
PaIyi, Melchior, 298, seo 
Panama Canal, shipment by way of, 77 
Paraguay, ezchaoge controls. llli: trade 

balance, 166 
Parker, Walter, 889 
Peabody, Walter R., 868 
Peace, 181, 191, 191, 19S, SOS, S04 
Pedrich, N. 0., 886 
Peru. raw-material exporter, 79; copper 

produetiou. 106; decline in foreign 
trade. 141; triangular trade, 161: trade 
balance. 165; cotton pricea, 181; cur-
rency depreciation, )91 

Petroleum. countries producing, 106; ex
port 01 products, 1St; Te ... produc
tion. 8M 

Pleifler, Curt G. 86S 
Philippinee, ,independence, 8, 18, IDO; 

procesaing tax on coconut oil. 54; 
cotton manufacture exports. to. 186; 
vegetable ou. imported from, 186; 
triangular trade, 161; lUg&' induatry, 
164; American eompetitoJ', W; eco
nomie problema, SS7. SSS 

Planned ecouomy, IS6 
Plate glase. reduction in duty on, 69 
Platt Amendment, repeal, 8, 18 
Poe, Cbarl .. H., 877 
Poland, cleariDg _meets, 1l6; decline 

in trade, 141; bountiel for wheat 0-
porta. 141; triangular trade, 161; rye 
subsidy, 120; W8I' debts, 1M 

Population. changM in. affecting price 
level, _, 107; ,billing of lamiJi.., 
III. S .. _ Birth control 

Pork procluda, trade in, 140, 141; tariff 
aflecting aport, lit; I!lrporla, 114,116; 
loreign buying, 118, -. lSI, 881; in
creased COD8Ut~J=on improbable, 178; 
price difleren . 118 

Portugal, copper produced in, 106; ""
chaDge control and clearing _ 
menta. 116 

PreciotU atones, 8S 
President, adviBer to, on foreign trade, 

178; recipnx:al trade agreementa, ss. 
71, 78, 8S: tariff-making power. 85S. 
SM, 555. SS8, 861, W, 567. 870. sn. 
878, 878, 879, 880, 885, 888 

Pricel!ll. relation'hip of. to gold and mver, 
9; effect of devaluation on, 48, 49, 97; 
and recovery program, 94. 96; ,timn
Iant to cotton, 188; rise aa a policy, 
1!7, ISO: fixed, 197, 1M; .tability, 
1108, 107, 108; technological improve
ments aftecting. 106, 107; le8IODai in
fluences. 108: population changes and, 
_, 107; spread bet...... larm and 
retail. 110; domestic, recovering. 119: 
Iall in, 1~7, ISO; pork producta, 
lSI: maintenance, 1S8. S .. _ Com
modity prices 

Proceuing ta, 64, Gi, 881 
Production eontrol. 186, 87D. S8S 
Products. interchBDge of, between na-

tion, and regiolUl, 104; not produeed 
in United State., OS, 84. 8 .. ol.o Aocn
cultural products; Minerals: Pork 
products 

Public works. criticism of, " 
PurobasinR power. gold. 44: 10reiRD aided 

by our devaluation •• 7; farmer". doDar, 
110, III 

Putnam, George E .. 146, S68 

Qoaraotine, agricoJtural producta, 81; 
apinat SpaniIh grapeo, 61; apinat 



INDEX 411 

Duteb bul .... 6S, d...Jopment 01 eode 
for. reeommended, 85; for unitary 
purpooea ooJ,y. 86. 88, officials initiat
ing, 86 

Quarantine Act. 61 • 
Quotas, impOrts. 29, 60, 85, M. 9B, 116, 

1t7, 172, ISS; tariff regulations. 68, 
19, 1'12; baaia lor Oriental immigra.
tioo. IS. 8.., aUo Agricultural quotu, 
Import quota oyatem; Milling quotu 

Raw-material countries, trade ,nth, 76-
'17, decline in foreign trade, 141 

Raw materialJ, trade in, 18; exports and 
imporbl of, 47, 1M, ISS. 1M, 166; ex
ported and imported by lapan. SSS, 
afleeted by dnaluation, 49; imported 
into United States, 68, 64; duties on, 
68; tropical, 76-77; non-tropical. 77 

Rayon, 8ubstitute for cotton, 194. 540, 
841. 5'76-77; effect OIl lapan', silk 
trade, 294. 296 

Reciprocal trade agreements, u eommer
ciaJ. policy, 7. 181-51, 189, W, 56!, 
564. 556, 865, 966, S7!. !?S. 574. 377, 
588, 589; limitation, 88, 59, to; for 
tariJf reduction, 66; president', power 
to make, 10, 71-7.5, 88, 167, S88, 587; 
with industrialiaed Europe. 74-76. 78. 
79. SS; with tropical raw-material 
countries. 76-77. '19. 80; with nOD
tropical raw-material countries, 78, 
79, 8O-8Sj with Canada, 80-88; with 
Draail. 80; ..aulls to be obtained lrom. 
84; measures to promote. 1'28; sugar 
quotaa, ISO. 8.. aUo Dilateral trade 
_meot., Multilateral trade agree
ments; Triaogular trade 

Reconstruction Finance Corporation, 
128. 178 

Rediscount rates, control, 149 
Deftation, by tax reduction, 9S; dange1'8 

of,91 
Remer, C. F., ISO 
Remittancel. 8M Immigrant remittances 
Reno, ~ilo, 881, 884 
ReparatioDl, as facton in the deprea

lion. 121 
~publiCBD aduUnUt~on, 127 
Reserve ratio. management, 178; guide 

to credit liey. _ 
Re ..... C.~. S40 
Rhodelia, mineral exports, 170; cotton, 

842 
Rickert, Frederick W .• 889 
Robertson. D. R .• 207 
Rockereller Foundation, 2, , 
Rooaevelt, Franklio. D., letter to the 

CommiaaiOD, • 

Rorty. Malc:oIm C. 1011 
Rowell. Chester H.. 168. 888. 571 
Rubber trade, 78. 77 
RiihI. Alfred. ISS 
Rumania. petroleum, 108; ezchan~ con .. 

trola and clearing agreements, 116 
RumI. Beardsley,S, 10 
Runciman-Roca Treaty • .frS, 80 
Russell. William E. S68 
Russia. sports, 75. 77. 78. 1M. 528, 517-

H. SSI; minerals, 106; triangular 
trade, lSI; trade relations. 178. 8M; 
reeognition of. 2M; bulk trading with, 
S~; lur trade, ISS. 826. S27, pro
ducer of cotton. 829. Ml; relations 
with Japan, 9S2; problem of develop
ing Siberia, SSI 

Russo-J'apao.ese War, 8M 

Salter. Sir Arthur. !S1, 2M 
Sanitary regulations. means of restrict.. 

ing imports, 116, 1"1, 180. 8. abo 
Quarantine 

Sartwell •• I. W •• 881. SBS 
Sayre. Francia D .• ISO 
Scandinavia, decline in trade. 141, im· 

port quotas, 518, S19; regional group
ings. lI8. Su aUo Norway; Sweden 

Seharrenberg. Paul. 168. !l62. S68. 572 
Schoffelmayer, Victor, 577 
Schultl, T. W., 116. 168, S6S 
Sealy. George. S81 
Securities A<t. ISO. SM 
Security ••• National security 
Self-containment. •• Economic national-

ism; Self-tRlfficiency 
Self-Iufliciency, desire for, 6, 189; 

strengthened by depression, 116-18; 
versua free intemational trade, 275-
80; 81 a policy, 246, 2417, !s1. 857. 859, 
881. SSS. 8 ... aUo Aut.arcby, Economic 
intemationalilmj Ecou.omie national .. 
ism 

Services, iteDll classed 88, 19, ISO; in 
balancing international accounta, 18; 
purcl!ase 01. 1S6, IS7, lair ezebonge 
advocated. 87. . 

Shofroth. Morrison. 588 
Shotwell, James T .• 14 
Siam, minerals, 108. 170 
Siberia, railroad to Turkestan. 192, de

velopment of, SSI 
Silk, market. SSt Japan', foreign trade 

in.ID' 
Silver, 611 monetal'Y base, 880, 568, 878. 

nationalization, 178 
Simons. Henry C., s.... 
Social-democratic movement, economic 

planning in, 100 



~li INTERNATIONAL ECONOMIC RELATIONS. 

Social Science lIesearch Council. I, I, , 
South Africa, raw-material aporter, 79; 

exports to Canada, 82; triangular 
trade, 161; mineral exports, 170 

South America, recommendationa as to 
policy, 6; imports~ 154; American pri
vate long-term investments, 145; di
rect investment in, 14S: triangular 
trade with, 16!; trade relations with, 
184, 886-87 

South Sea Islands, raw-material exporter, 
78 

South Seas, S87 
Spain., tariff law of 19sc:t, 51i quaran

tines against Spanish grapea, 62; ex
ports, 77; minerals, 106; esch.ange con
trol and clearing agreements, 116; ef
forts to produce cotton, 192; quota 
policy of, 319 

Standard of living, 84, 181 
Sterliog, 116, U6 
Stimson, Henry L., lOS 
Stone, Alfred H., S, 10 
StraWII, Sil .. H., n8, 967 
Studebaker, J. W., 866 
Subsidies, 88 substitute for tariff, 61, 

1ft; procesaing tax, 62, 888; olive oil, 
s4; on agriculture. 171; on sugar, 178 

Subsistence homesteads, 865 
Sudan, cotton production. 824, SU 
Su.. Canal, 77 
Sugar, production. 77; processmg of, 7'1; 

.tariff on, 79, S68; imports from Cuba, 
ISS; in Philippines, 1M. SS7; subsidy 
suggested, 179; trade with Russia, US 

Sugar beet industry, 961, 866, 868; tarilf 
protection, 1M 

Sweden, clearing agreements, 116; iron 
ore, 106; obstacles to penetration of 
American capital, 146: triangular trade, 
161. See aUo Scandinavia 

Switzerland. currency of. 24r. retaliation 
against American tariff, 97; meufae-
tures exporter, 73; food exports, 78; 
clearing agreements, 116; import quo-
las, 141, 816, 818; obstacles to pene
tration of American capital, 146; tri
angular tearle, 161 

Tariff: ... ulta of past and p .... nt poli
cies, 19, SS-4I, 60, 118, 118, iii, 124, 
140, 149, 184, 185, 197, Ill, 218, 114, 
248, 149, lOS; relation to business 
cycle, 164: proportion of labor in in
dustries affeeted by, SSi; reduction 
of, advocated, 7, 64, 114, iiI, 2iS, 
291, 294, 264, in, i77, 859, 960, 361. 
866-89 pMnm; suggested policies and 
procedures fol' revision, 9, 66-85. 1M-

7S. i!in, 264. 171, 277, 851-58 panim, 
862, 865-70 POI...... 876-79 plUmn, 
98!--89 paasim; on articles imported 
from abroad, 6S; on goode produced. 
domestically, 64; on olive oil, 64, 89. 
on competitive goods, 66; ou mineral 
raw materiala:, 67; on perishable agri
cultural products, 67, 169, 170: on 
drugs, 68; on alcoholic beverages, 68. 
81; results to be obtained from revi
sion, SO, 82-S4, 66. 87, 97. 171. liS; 
dangers of reduction, 8i, S7. 866: op
position to reduction, 858. 956, 861r 
864, S88, 568, 869. 9N, 8S1. 9SS; revi
sion through reciprocal trade agree
ments, 8S, 89, 66. '71-86, 117, 167-70, 
162, and opposition to such agree
ments. 366, SS7. 378, 976, 880, S8i, 
887, 889 

Tariff act, of 1861, 118; of 1909. 68; of 
1918. 68, liS; of 1921. 119; of 192i.· 
86, 119, 146. 219, M8. 867, 979; of 
1950, 86-87, 41, 46. 71, 114, 128. 127, 
146, 164 

Tariff Commission, 10, lSI, 169, 171; 
recommendations as to powers, D. 67, 
250, 26S; status of. 71-78; proposed 
quarantines should be submitted to, 
86; S1Ig'8'!Sted study of tariff zeduction 
by, 70. 177. 178 

Tariff Truce Conference, 114 
Taxes, reduction of income, D5. See olio 

Excise taxes; Internal revenue taxes 
Teague, C. C., 868, 869 
Teehoology, 1M. 106, IS9, 206, 107 
Tex88, foreign trade, 578; petroleum, 984 
Thomas, E. P •• S09 
Thompson, Johu, 561, 868 
Time lag, 52, 67, 69 
Tin tearle, 76 
Tipper. Harry, US 
Tippetts, C. S., 206 
Tobacco. exports, 184, !16, H4 
Tourist expenditures, 18. 20, 86, 167 
Trade, future of world, 16-18; trend 

away from exchange of raw materiala 
for manufaclUl'ed producb, 16; lUIUl'Y' 
goods, 17: volume of. 59; unstable cur
rency risk, 44; exports .timulated by 
depreciated currency, 46; bilateral 
agreements, 67, 68; triangular agree
ments, 68; between Canada and the 
United States. 80; readjustment of 
world, 116; with non-tropical raw
material countries. 79; effect of World 
War. 110; decline in, ID29-82. 117; 
character of foreign, lSl.-Sli; signifi
cance, ISS; decline in raw-material 
countriea, 141: European trade rei&-



INDEX 418 

tions. 148; relative values. 166; or
gaoi&ation fm protection, 158; multi
lateral agreements, 170; agreements 
committee created, 171J; present crisis 
iii international trade" 215; national 
policy, 226; freer intemBtional"'trade 
needed, 247; stagnation in world, 151; 
foreign necessary. 27S-80i economic 
activities concerned with, i76. 176; 
quantum increased between )91S and 
19i5. SSO; credit extension" suggested. 
554; increase in foreign advocated. 
859. 860; agricultural foreign trade, 
861; agricultural surpluses. 861; ben.,. 
fit to 8!lriculture, 56S. See oz.o Bi
lateral tilde agreements; Multilateral 
trade agreements; Reciprocul trade 
agreements; Triangular trade 

Trade Agreements Act, 7. 168, 179 
Trade balance, 19, 10, U-S5. 76. 78, 79, 

115, 122. 115. 120, 1S5. 1S6, IS7. 
ISS. 149. 154. 158; .ffeet of cularging 
imports, SO; table. 157; high tariff =
&teo favorable. 208; bilateral, 149. 160. 
See GUO Balance of international ac
counts 

Trade barriers, 85, 86, S8-41. 116, 117, 
118, 119, 159, 140. 141. 145; conces-
sions. 41. SS, 98, 1M. ISS, 270; un
stable curreney. 44-61; labeling. SS; 
results, ll6. 117, 113; affecting agri
culture, 167. !68; loss of foreign mal'
kets. t19. !!O; ClUlge of, SSI, S79, S80; 
discriminations, !SSt trade agreements 
substituted for. S7 •. 8M GUo Embar
goes; Internal revenue taxes; Milling 
quotas; Tariff 

Trade policies. groups participating in, 
II!, la. H4 

Transfer moratoria. 116 
Treasury Department, foreign I ..... 178 
Treaties, with Philippines suggested, IS; 

ratified by World Economic Confe!'
ence, 114; reciproc:al trade agreements, 
59 

Triangular trade, 68, 76, 77, 84, 148. 
149, 150, 161, 152. 1M. S28; endan
gered by bilateral trade, 58. SM .z.o 
Bilateral trade agreements; Multila
teral trade agreements; Trade 

Trieste. 118 
Trip, I. J. A .• 2ot, tot 
Tropical countries, as ezporters of raw 

materials. 15. 74, 76. 79 
Tropical products, 17, 62, 68. 76. 76. SS, 

262 
Turkestan. nWroad to Siberia, 192; pro

duction of cotton, 9U 
Turkey. exebange control. 115 

Uganda, cotton. M2 
Unemployment. 88 result of increasing 

imports, 92. Sli; result of tariff reduc
tion.7. S6,S8,59. 60, 69,70, 89; elect 
upon, of tariff reduction. 61-70; ~ 
missal wage, 7. 70. 71; result of world 
trade conditions, 1St; restoration of 
foreign trade needed, 864; solution, 
974; caused by AAA, 884; not pre
vented by tariff. S86. See.z.o Em
ployment 

Unit costs, 150 
United Kingdom. sterling .. ebangll. 50. 

51; improved business. 51; baked ar
ticles imported from, 65; tariff acts. 
114; clearing agreements, 115; triangu
lar trade, 151; branch factories, 145. 
Su oUo individual countries 

United States, creditor nation, 21-24, 
111. 121, 129. 954. 974, 977, S78; gov
emment cotton control, 29; manufac-
tures exporter, 79; raw-material ez:
porter, 78; exports and imports. 76. 
7~ 81, 82. 89. lOS; nation& competi
tion, 104; minerals, 106; debtor coun
try. 118; decline in foreign trade, 141; 
gold standard abandoned. 141. 286; 
investment abroad. 147; government 
sales promotion. 160; gold agreement 
with powers, 176, 178; currency depre
ciation. 191; increase in trade, lOIS-
25, SSO; trade with Russia, 927, 328, 
5!!9 

Upgren. Arthur R., 9, 10! 
Uruguay. decline in trade, 141; .. ebange 

controls, 115; trade balance, 165 

Vegetsbl. oils; tanH on. 578. S .. .z.o 
Coconut oil; Margarine; Olive oil 

Venezuela, raw~material exporter, 75; 
petroleum produced. in. 106; triangu
lar trade. 151; trade balance, 156 

VlSibles. defined. 18 

Wagemann. Emest, 105 
Wages. post-war. 119, 120; dismissal, 7, 

70.71 
Wallace. Henry A .• 97, 120, 199, 112, 

117.219. 221,260, 950-61. 90S 
War debts, settlement recommended. 8, 

lS, 86, 88, 160, 382; effect of increas
ing imports. 99; payment by exchange, 
42; lump-sum settlement. 8. 88, 160. 
161; cancellation suggested. 160, 968. 
97l, S77. 988; payment in kind, 160; 
factor in depression, lit; problem. 
145; revision, tot; political connota
tion, 284; reduction advocated, 97t. 
874. S78, S8O; bargaining, _. 876 



414 ,INTERNATIONALECONOM'IC RELATIONS 

'W .. ~gton c...r...,,~ ~r 1921. 8S2 
'Waymack, W. W. 892 
. W ...... Carl •. g61. 961 
Welle, William G., 101· 
Wellman, H. R., 89 
West Indieo. agricultural products. 87; 

. raw-material exporter, 18; trade rela
.tions with, 164. trade recommended. 
886. 887 

Wheal; uport or. !!s. 184. 879; .flects of 
tariff. !9, 81; Dutch tariffs, on, 69; 
Canada exporter of, 80. 81j American 
production. 81; United States com
petes in world market, 77, 78; price 
differentials, 118; German tariff on. 
140; European production, 140; Den
mark reduces impOrt quota,. 140; inter
national agreem.enta on, 915; exchange 
ror Brazilian coffee, 825, T ..... · ex
porter. 879. S.. aUo Flour 

Wier, R. W., SSI 
Wi .... Harry C •• 884 
Williamo. Ben J .• 888 
Williams, John H •• 200 
Wmlder. H," 977 
Woll. Matthew. 85S 
Women', organizations, views on com~ 

mereial policy, 126; foreign loans, 117; 
international policy. 282 

'Wood; Robert E .• 859 . 
Wood, products. tariff on. advoeated • 

981; importl, 887 
World Court, 6. 14. 188. 887. 88! 
World Economic Conference, .114. 118, 

'127. 291 
World War. trade in industrialized eoa.n.

tries before. 18; United States B debtor 
Dation before, 21; nationalization 
cause of, 106; effect on international 
trade. 110, SSO; economic planning, 
110; economic upheaval, 110-19; gold . 
otaudard deatroyed by. WI; roreign 
trade. before. 117; efFect ,on interna
tional trade, 119; maldiatribution of 
-gold caused by, In; monetary ch80ll 
brought about by, 199;· movement of 
Ame~can capital followini, SSG 

Wright, QuincY. 281 . 
Wynne, C. M. S60 

Yen, depreciation of. 46 
Yugoalavia, ra .... materia[ erportOr. 'IS: 

min....... produced in. 106; excIumge 
contTOla and ~earing agreements, .116; 
eflorts to produce cottoa, lilt 

Zellers. John A ... SSS-· 
Zinc, countries produ~g, 106 



Did Erigr,, __ _ 

This book answers" 
question in a brief, liv;IY-db,." 
nomic problems common to the 'Bflt;"'._ 

tions and the United States. "Best thing '01 

the kind we have seen lately."-FRANCIS J. 
MAHANEY in the Boston Evening Transcript. 

$2.0() 

A Program for Unemployment 
Insurance and Relief in 

the United States 
By ALVIN H. HANSEN, MERRILL G. MURRAY, 

RUSSELL A. STEVENSON, and 
BRYCE l\L STEW ART 

The culmination of foul' years' intensive 
research in Europe and the United States, 
carried out through the cooperation of the 
University of Minnesota Employment Sta
bilization Research Institute and Industrial 
Relations Counselors, Inc., of New York. "A 
most valuable and comprehensive book."
WALTER LIPPMANN. "The most useful book 
on this subject." - American Labor Legisla
tion Review. $2.50 

The American Farmer and the 
Export Market 

By AUSTIN A. DOWELL and OSCAR B. JESNESS 

Two agricultural economists of long prac
tical experience present the facts on both 
sides of 0111' present agricultural dilemma. 
"This excellent volume puts forward the rele
vant issues in an unusually clear and intelli
gible manner," says the London Economist. 

$2.00 



-:rr. J..'ARM RELIEF Al'iD-ur~O}lESTIC ALLOT
MENTPLAN 
By M. L. WILSON, Assistant Secretary, United State8 
Department of Agriculture .; 

III. BALANCED DEFLATION, INFLATION, OR MORE 
DEPRESSION 
By JAcOB VINER, Professor,of Economics, University of 
Chicago 

IV. INTERNATIONAL ECONOMIC RECOVERY 
By H. G. MOULTON, President of Brookings Institution 

V. LAND SETTLEMENT AS A RELIEF MEASURE 
By R. W. MURCHIE, Profes8OlF of Sociology, University of 
Minnesota 

VI. CHILDREN OF THE DEPRESSION 
By M. E. HAGGERTY, Dean of the College of Education, 
University of Minnesota 

VII. THE A.A.A. 
By JOSE~H S. DAVIS, Director af the Food Re8earch In
stitute, Stanford University 

VIII. CHINESE POLITICS TODAY 
By HAROLD S. QUIGLEY, Profe .••• "r of Political Science. ~ 
University of Minnesota 

IX. WHERE THE LEAGm; OF NATIONS STANDS 
TODAY , 
By QUINCY WRIGHT, Professor of International 
University of Chicago 

25 cents each; any five 11 iJO 

MINNEAPOLIS MINNESOTA 

Law, 


