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LoNDRES, le IO juiltet 1920. 

MONSIEUR LE PRESIDENT, 

En ma qualite de President du Comite Consultatif constitue par 
le Secretaire General de la Societe des Nations, j'ai l'honneur, au nom du 
Comite, de vous presenter, le rapport ci-joint. 

Le Comite Consultatif est constitue comme suit :-

M. jEAN MoNNET (President). 
M. AVENOL (France). 
M. BENEDUCE (ltalie). 
M. R. H. BRAND (Grande-Bretagne). 
M. DuDLEY WARD (Grande-Bretagne). 
M.. jOSE GONZALES (Espagne)~ 
M. W. T. LAYTON (Directeur du Secretariat de la Conference). 
l\1. TER MEULEN (Hollande). 

Veuillez agreer, 

:MoNsiEUR GusTAVE AooR 

Monsieur le President, 

!'assurance de ma haute consideration, 

(Sign e) JEAN MONNET 

Ancien president de la Confederation helvetique, 
President de la Conference Financiere Internationale. 
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LONDON. 

july, xoth, 1920. 

¥ouR ExcELLENCY, 
. . . . . . : ·.- • - 1 . • . 

As' Chairman of the Advisory Committee appointed by the Secretary
General of the League ofNations, I have the honour to submit, in the'name 
of the Committee, the. following report to Your Excellency •. 

• The constituti~n of the Advisory Committee is as follpws :-
/ ~.. . . . 

• M. jEAN MONNET (C~airman). 
lwf. AVENOL (France). 
SIGNOR BENEDUCE (Itq.ly) .. 
THE HoN. R. H. BR~o\ND (Great Britain). 
MR. DUDLEY WARD (Great Britain). 
M. jos:E GoNZALES .. (Spain). · · 
MR. W. T. LAYTON .(Director of theSecretariat of the. Conference). 
M. TER MEULEN (Holland). . 

,_\ ., 

I beg to .remairi, 

Your Excellency's Obedient Servant, 
.. . ,. 

. . (Signed) JEAN MONNET • 
·' .. 

To His Excellency, 
M. Gustave Ador, · , : 

' -- . .. ) .. ' ' 
Ex-President Of the Swtss Republic,· . 

. President of the International Financial Conference. 
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RAPPORT PR£SENTE AU PRESIDENT DE LA CONFERENCE 
FIXA.~.'\CIERE INTERNATIONAL£ DE BRUXELLES PAR LE 
co:mTE CONSULTATIF CONSTITUE PAR LE SECRETAIRE 
GE...'\ERAL DE LA SOCIETE DES NATIONS. 

1.-blt'ilatiOtiS 4 prendre part 4 la Conjbmce. 
Des invitations redigees suivant le modele ci-joint (annexe I) ont • 

ete adressees, le IS avril, a 24 Etats Membres de la Societe des Nations, 
ainsi qu'a la Roumanie et au Portugal, qui sont devenus, depuis lors, 
Membres de la Societe. En meme temps on a invite le Gouvernefnent 
des Etats-Unis a prendre part aux travaux de la Conference. On a 
demande aux autres Membres de la Societe non invites, de bien vouloir 
fournir des renseignements sur leur situation financiere. 

Depuis, trois autres Etats faisant partie de la Societe, la Chine, le 
Guatemala et le Perou, ont ete invites a prendre part aux travaux de 
la Conference. 'En outre, les Gouvernements du Luxembourg, de la 
Finlande, de l'Esthonie, de la Lettonie et de la Lithuanie ont ete pries 
d'envoyer des delegues a Bruxelles, pour prendre part a Ia discussion 
lorsque des questions les concernant seront examinees par la Conference. 
D'autre part, le Chili et !'Afrique du Sud sont dans l'impossibilite de 
participer a la Conference. 

M. Leon Bourgeois a ete charge par le Conseil, de regler la question 
de I' invitation a adresser a 1' Allemagne et a ses anciens Allies. On 
s'est pleinement rendu compte que l'on ne pouvait proceder a un examen 
complet de la situation financiere generale sans tenir compte de l'etat 
actuel de l'Allemagne. 

n est impossible, egalement, d'entreprendre nne etude approfondie 
de l'etat actuel de l'Allemagne sans Ia 'presence de delegues allemands, 
bien que Ia situation de l'Allemagne soit, dans nne grande mesure, soumise 
au controle de la Commission des Reparations. D'autre part, les Puis
sances de l'Entente etaient naturellement opposees ace que la Conference 
put servir de tribunal destine a reviser le Traite de Versailles. M. Bourgeois, 
au nom de la Societe, s'est done efforce d'obtenir des Membres du Conseil 
Supreme Interallie la fixation en principe du montant de l'indemnite alle
mande, avant la reunion de la Conference de Bruxelles. Ces negociations ont 
abouti a la convocation d'nne conference entre les Allies et Ies Allemands , 
a Spa. M. Bourgeois a demande au Conseil Supreme de bien vouloir ;lui:~-··\ 
no~er aussi!?t que JJ?Ssible, Ie,s con_di~ons. adoptees. en principe pour Ia •.. / 
fixation de 1 mdemrute, afin qu nne IDVltatlon a asslster ala Conference .. 
de Bruxelles puisse etre envoyee aux Allemands. · 

La Conference sera composee comme suit:- · 

X.-ETATS PARTICIPANT l LA CONFERENCE. 

Allemagne. *Guatemala. 
*Argentine. *Hollande. 
*Australie. Hongrie 

Autricbe. *Inde. 
*Belgique. *Italic. 
*Bresil. • J apon. 
Bulgarie *Norvege. 

*Canada. *N ouvelle-.Ulande. 
*Chine *Perou. 
*Danemark. _ *Pologne. 
•Espagne. *Portugal. 
•Etat Serb--Croat-Slovene. *Roumanie. 
Etats-Unis *Royaume-Uni. 

*France. *Suede. 
*Grece. •suisse. 

*Tcheco-Slovaquie. 
• Etats faisant partie de Ia Societe. 
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REPORT TO THE PRESIDENT OF THE BRUSSELS INTER
NATIONAL FINANCIAL CONFERENCE BY THE ADVISORY 
COMMITTEE APPOINTED BY THE SECRETARY-GENERAL 
OF THE LEAGUE OF NATIONS. 

I.-Invitations to the Conference: 
Invitations in the attached form (see Appendix I) were issued on 

April I5th to 24 States, members of the League, and to Roumania and 
Portugal, who have since become members of the League. At the same 
time, an invitation was issued to the United States Government to become 
associated with the work of the Conference. The other members of the 
League not invited were requested to send information on their financial 
position. Three additional members of the League-China, Guatemala 
and Peru-were subsequently invited, while the Governments of Luxem
burg, Finland, Esthonia, Latvia, and Lithuania were invited to send 
delegates to Brussels, who would be invited to take part in the discussion 
when matters concerning their countries were before the Conference. Chili 
and South Africa are unable to participate in the Conference. 

The question of the invitation to Germany and her late Allies bas been 
dealt with by M. Bourgeois on behalf of the Council .. It has throughout 
been recogrused that the financial situation could not adequately be 
discussed without dealing -with the situation of Germany,' and further 
that the German situation in its broadest aspects (in spite of the fact that 
her situation is to a very large extent controlled by· the Reparation 
Commission) could not be fully examined without the presence of German 
delegates. On the other band, the Entente Powers were naturally un
willing to permit the Conference to be used as a Tribunal for a recon
·sideration of the Treaty of Versailles. Therefore, M. Bourgeois, on behalf 
of the League, has used every endeavour to impress upon the members 
of the Interallied Supreme Council the importance of a determination in 
principle of the German indemnity before the Brussels Conference meets. 
These negotiations concluded in the arrangements for a meeting between 
the Allies and the Germans at Spa, and in connection with this meeting 

; M. Bourgeois bas requested the Supreme Council to give him an early 
. • notification of the settlement of the principles of the indemnity in order 
.. 'that the necessary invitation may be issued .to. the Germans to attend the 
;Conference at Brussels. · . r· • The composition of the Conference will therefore be as follows :-

I.-STATEs PARTICIPATING IN THE CoNFERENCE. 

*Argentine. Hungary. 
• Australia. *India. 
Austria. *Italy. 

*Belgium. • Japan. 
*Brazil. *New Zealand. 

Bulgaria. *Norway. 
*Canada. *Peru. · 
*China. *Poland. 
*Czecho-Slovakia. *Portugal. 
*Denmark. *Roumania. 
*France. *Serb-Croat-Slovene State. 
Germany.' • '.. *Spain. 

*Greece, *Sweden. 
*Guatemala. *Switzerland. • 

... Holland. *United Kingdom. 
' United States of America. 

• Members of the League. 
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2.·-ET.US INnTES .A ENVOYER DES DELEGUES A. BRUXELLES 
POUR SUIVRE LES DEBATS. 

Finland e. 
Luxembourg. 
Esthonie. 

Lettonie. 
Lithuanie. 

Les noms des d•Hegues et des experts nommes par les differents pays 
ont He publies par la presse au fur et a mesure de leur designation. 

Il.-Rmst'ign,·m,·llts sur l<l situation financiere: 
Afin de recueillir des renseignements pouvant servir de base ala dis

cussion,les invitations Haient accompagnees d'un questionnaire ; (annexe 2). 
Ce questionnaire a ete redige alors qu'on croyait que la Conference 

se reunirait dans les premiers jours de Mai et, en consequence, le nombre 
des questions posees avait ete reduit au strict necessaire. 

Etant donne qu'il est tres difficile d'etablir des comparaisons sur la 
situation des differents pays dont les statistiques se font d'une maniere 
differente, il aurait fallu, pourpossederles elementsd'un tableau d'ensemble 
des conditions economiques et financieres, envoyer aux differents Etats 
un questionnaire tres detaille avec des explications supph~mentaires pre
cisant le sens exact des termes employes. Des explications de ce 
genre sont particulierement necessaires en ce qui concerne les statis
tiques des finances publiques. Par suite de l'ajoumement de la Con
ference, un questionnaire supplementaire (voir annexe 2) a pu etre 
expedie en juin. Un tres petit nombre de Gouvernements y ont repondu. 
S'il resulte des debats de la Conference, comme il est probable, qu' il y a un 
tres grand interet a posseder un tableau comparatif aussi complet que 

. possible de la situation financiere et economique du monde, il sera necessaire 
que le Conference elle-meme apprecie Ia base sur laquelle on devra etablir 
systematiqucment la documentation. En attendant, les renseignements 
statistiques qui seront soumis, avec d'autres documents, a l'examen des 
dele,_"lles, tout en permettant un certain nombre de comparaisons, demon
trent surtout l'insuffisance des statistiques existantes. On trouvera ci-joint 
la liste des documents statistiques et autres, communiquee aux delegues 
pour leur information; (annexe 3). 

Les deux premiers de ces documents n'ont pas besoin de commen
taire. Les Nos. 3, 4, et 5 exposent les resultats fournis par les reponses 
aux questionnaires, ainsi que lea autres elt!ments de comparaison qu'on a 
pu se procurer sur ces questions. · 

Les Nos. 6, 8, et 9 effieurent les trois questions economiques fonda
mentales. On n'estimait pas que I' objet de la Conference exigeat, dans · 
l'etat actuel des choses, une enquete speciale dans ce sens. Les questions 
des denrees, des matieres premieres et des transports, ne sauraient etre ' 
separees de la question financiere en general. Mais ce sont Ies developpe
ments memes de la Conference qui indiqueront dans quelle mesure I' etude 
de ces questions devra etre poursuivie. • 

Les Nos 10 et II renferment des renseignements relatifs aux diffe
rentes mesures qui ont ete prises pour venir en aide al'Europe, pour faciliter 
le developpement des exportations dans les principaux pays exportateurs 
et pour reglementer le trafi.c des changes dans les pays dont la situation 
monetaire est defavorable. 

Les renseignements donnes dans tous ces documents seront, on l'espere, 
complttes par ceux que fourniront les delegations a Bruxelles. Dans le 
document No. 12, se trouvent des indications sur un certain nombre de 
projets applicables aux divers problemes souleves par la question 
financi<:re. Parmi ces projets, celui presente par M. Delacroix est Ie seul 
qui ~it He a~resse. offi.ciellement au Secretariat par une delegation, et, par 
consequent, 1l d01t etre classe a part. Les autres projets ont He 
re1ig£-s, en n':sumant et reproduisant, pour Ia commodite des delegues 

~ les differents renseignements obtenus. Dans presque tous Ies cas Ies 
propositions _ont "ete recue!llies dans des documents deja publies. 
Elk-s sont l0m d etre completes et, ann de les completer, on a examine 
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:2.-STATES INVITED TO HAVE DELEGATES IN ATTENDANCE AT BRUSSELS. 

Finland. 
Luxemburg. 

Esthonia. 
Latvia. 
Lithuania. 

The names of the delegates and experts appointed by the various 
-countries have been published from time to time in the press. 

!I.-Information on the Finattcial Situation: 

In order that information which might form the basis of discussion 
should be available, the invitations were accompanied by a Questionnaire, 
a copy of which is given in Appendix II. This Questionnaire was drafted 
<>n the assumption that the Conference would be held early in May, and 
the questions were therefore limited to the utmost possible extent. 

In view of the notorious difficulty in preparing comparative state
ments dealing with various c011Iltries of which the statistics are all compiled 
on different bases, a thoroughly comprehensive survey of financial and 
-economic conditions would of course have called for a very detailed 
Questionnaire with full _instructions as to the precise meaning of the terms 
used,· &c. Such definitions are particularly ·called for in the case of 

1 
-statistics of public finance and in view of the continued postponement of 
the Conference the supplementary Questionnaire quoted in Appendix II 
was issued in June. Very few replies have been received to this request, 
but if the proceedings of the Conference indicate (as is probable) the 
-desirability, of obtaining the fullest possible comparative picture of the 
financial and economic condition of the world, the ascertainment of facts 
will have to be pursued systematically on some plan to be decided by the 
Conference. In the meantime, the statistical summaries which are presented 
with other documents for the consideration of the delegates, while affording 
a certain number of comparisons, mainly serve to show the inadequacy 
of existing statistics. A list of statistical and other documents circulated 
for the information of the delegates is added in Appendix III. 

The first two of these documents call for no comment. Nos. 3, 4 
and 5 embody the results obtained from the Questionnaire, together with 

·::-such other comparative material on these subjects as is available. 
• • . Nos. 6, 8 and 9 deal lightly V~-ith three fundamental economic con
' .: -ditions. It was not considered that the Conference was called upon to make 

::special inquiry on these lines at the present stage. Questions of food, 
raw materials and transport cannot be divorced from the. general financial 
situation, but the development of the Conference itself will indicate how 
'far examination of these topics should be pursued. 

Nos. ro and xr are historical records of various steps taken to provide 
relief to Europe, to assist the development of exports on the part of 
important exporting countries or to control dealings in exchange in the case 
of countries whose currency is in serious difficulty. 

In all these pamphlets the material now circulated VI-ill, it is hoped, 
be completed by information to be supplied by the Delegations in Brussels. 

Document No. 12 gives information about a number of schemes for 
-dealing with various aspects of the financial problem. Of these proposals, 
that put forward by M. Delacroix is the only one officially received from 
a Delegation by the Secretariat, and, therefore, stands in a class by itself. 
The remainder of the proposals have been summarised or reproduced for 
the convenience of Delegates frqm such material as was available. In 
almost all cases the suggestions are from published sources. They are in 
no sense complete and, in order to supplement ~he proposals given, a slight 
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pour le Secretariat, sans les approfondir, les divers projets qui font !'objet 
d'articles quotidiens dans les publications fran~aises et allemandes. 

Sur les autres documents, aucune explication particuliere n'est 
n&essaire. 

II I.-Nomination d'experts iconomistes. 

Des le debut, i1 est apparu qu'on ne pourrait pas utiliser les moyens 
d'information existants dans une proportion suffisante, ou a une date 
assez rapprochee, pour etre en mesure de soumettre a la Conference une 
appreciation d'ensemble de la situation. II n'a pas semble non plus desir
able que le Comite fournit en son nom un commentaire sur les differents 
projets susceptibles d'etre presentes- a la Conference. D'autre part, le 
Comite a estime que les differentes delegations viendraient peut-etre a la 
Conference surtout afin de presenter leur point de vue national plutot que 
le point de vue mondial. • . 

En consequence, on a juge opportun · d'inviter deux ou trois 
economistes ayant une reputation inte.rnationale a exprimer leur opinion sur 
la situation en se fondant sur leur connaissance generale et les renseigne
ments que l'on pouvait mettre a leur disposition. A cet effet, des invi
tations ont ete adressees au Professeur Bruin!>'; de Hollande ; au Professeur 
Cassel, de Suede; au Professeur Gide, de France; au Professeur Pantaleoni, 
d'Italie, et au Professeur Pigou, de Grande-Bretagne. On n'a pas reussi a 
obtenir la participation d'un economiste americain, a cause du peu de temps 
dont on disposait. On confia a ces experts un mandat aussi etendu que 
possible. . 

On a demande tout d'abord a ces economistes de resumer la situation, 
mais il est impossible de faire !'analyse autorisee d'une situation sans 
indiquer les causes et leur remede. L'importance des conclusions de ces 
experts, conclusions reproduites dans le document No. 13, repose entiere· 
ment sur leur autorite personnelle. 

IV.-Ordre du jour de la Conference. 

Le travail de la Conference se divise en trois parties : 

(1) Obtenir un tableau aussi complet que possible de la situation du 
monde, et, en comparant la situation des differents pays, per
mettre de se rendre compte de !'importance et de Ia difficulte 
des problemes auxquels ils ont respectivement a faire face. II est 
essentiel si I' on veut que, dans l'avenir, I' action s'appuie sur une · 
base reelle et solide, que cette etude comprenne un expose precis 
des obligations exterieures de toutes les anciennes puissances 
belligerantes. 

{2) Par un echange de vues, aider chaque pays a adopter la politique 
la plus rationnelle pour resoudre les difficultes revelees par cette 
etude et veiller a ce que c~ politiques nationales ne se heurtent 
pas. 

(3) Discuter et etablir un projet ou des projets pour faire face a 
ces problemes lorsque I' action nationale doit etre completee par 
un accord international. • 

Ce sont li les trois points principaux que la Conference aura a ~xaminer. 
La methode de travail que nous proposons est la suivante: en premier 

lieu, chaque delegation traiterait de la situation dans son pays. Les 
statistiques que nous possedons deja, fournissent un canevas· pour I' etude 
de chaque question, mais les delegations seront invitees a exposer par 
ecrit, dans un memorandum, Ies traits saillants de Ia situation economique. 
Ce !Demorandum comprendra un expose de la politique du pays en questi'on, 
~15. on a l'impressi_on qu'il faudrai.t donner a chaque' delegation la faculte 
d l!l51ster dans un discours de, 15 mmutes sur les pr?blemes les ~Ius graves 
qm se posent chez eux ou d exposer quelques po1nts caractenstiques de 
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inquiry has been made on behalf of the Secretariat into the various schemes 
current in the French and German press. . · 

• The other documents call for no separate explanation. 

III.-Appointment of Economic Experts. 

· It was clear at an early stage that the existing sources of information 
could not be available to a sufficient extent or at a sufficiently early date 
to . enable a general appreciation of the position to be prepared for the 
Conference. Nor did it appear desirable that the Advisory Committee as 
such should put forward on its own behalf any commentary upon the 
various plans that were likely to come before the Conference. On the 
other hand, the Committee felt that the different Delegations might come 
to the Conference with the primary object of presenting their individual 
national point of view rather than the world point of view. 

It was therefore thought desirable to invite two or three leading 
economists of international repute to consider the situation in the light of 
their general knowledge, together with such limited information as could 
be put at their disposal, and to invite them to give an expert diagnosis 
of the situation. For this purpose, invitations W6fe issued to Professor 
Bruins of Holland ; Professor Cassel, Sweden ; Professor Gide, France ; 
Professor Pantaleoni, Italy; and Professor Pigou, Great Britain. Efforts to 
secure the participation of an American economist were unsuccessful in view 
of the short time available. The reference to these gentlemen was left as 
wide as possible. They were asked primarily to summarise the situation. 
But it is impossible to give an expert analysis without indicating causes and 
their remedy. The importance of the suggestions made by these gentlemen, 
which are reproduced in document No. 13, rests entirely upon their 
personal authority. 

IV.-Agenda of the Conference : 

As regards the work of the Conference, its task falls into three parts : 

(1) To obtain as complete a victureas possible of the situation of the 
world and by comparison of the situation in the various countries 
to make it possible to form a judgment as to the importance 
and difficulty of the problems with which they respectively 
are faced. It is essential, if future action is to be placed upon 
a firm basis of fact, that this survey should include a definite 
understanding of the external obligations of all the late 
belligerent Powers. 

(2) By an interchange of opinion and experience to assist each country 
to arrive at the soundest possible policy for dealing with the 
difficulties revealed in the survey and to ensure that such 
national policies are not antagonistic. 

· (3) To discuss and formUlate a scheme or schemes to meet those 
difficulties where national action needs to be supplemented 
by international agreement. 

These three general categories form . the subject-matter of the 
Conference. 

!The method proposed by us for dealing with the work is that in the 
first place there should be· a declaration on behalf of each Delegation 
de<il.ing with its national situation. The statistics already supplied furnish 
a skeleton for each review, but the Delegations will be invited to elaborate 
in a written memorandum the salient features of the economic situation. 
This memorandum will include a statement of policy, but it is felt that an 
opportunity should be given to each Delegation to emphasise in a 

(10534) B 
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la politique nationale. On prevoit aussi que le Conseil Supreme sera en 
mesure de vous cornmuniquer un expose destine a la _Confer~~ce sur les 
questions des reparations et des dettes de guerres, questions qm mteressent 
les puissances alliees et associees. 

En second lieu, la Conference aura a examiner d'un point de vue plus 
general que national, la meilleure politique a suivre sur les questions com
prises dans la section 2 de l'ordre du jour fourni dans l'annexe 4· Cette 
partie de la discussion se terminera par une serie de resolutions redigees 
par le Comite de Redaction nornme a cet effet. 

Enfin la Conference s'occupera des projets d'action internationale. I.e 
Comite consultatif est d'avis qu'apres une discussion generale en vue de 
donner quelques indications sur le genre de projet qui rendrait la coopera
tion possible, la question soit ensuite soumise a un ou a plusieurs comites 
qui, dans certains cas, pourraient subsister apres la cloture de la session. 

-LOn trouvera ebaucM plus bas un projet d'emploi du temps necessaire 
pour mener a bien ce programme : 

23 juillet (apres-midi) Allocution du President et Partie I de 
l'ordre du jour. . 

24 juillet (matin) • • Situation de la Belgique, de la France, 
de la Grece, de l'Italie, du Luxem
bourg, du Portugal. 

24 juillet (apres-midi) Situation de l'Australie, du Canada, de 
la Grande Bretagne, de l'Inde, du 
Japon. 

26 juillet (matin) . • Situation du Danemark, de la Hollande, 
de la Norvege, de l'Espagne, de la 
Suede, de la Suisse. 

26 juillet (apres-midi) Situation de la Tcheco-Slovaquie, de 
l'Esthonie, de la Finlande, de la 
Lettonie, de la Lithuanie, de la 
Pologne, de la Serbie et de la 
Roumanie. 

27 juillet (matin) Situation de l'Autriche, de la Bulgarie, 
de 1' Allemagne, et de la Hongrie. 

27 juillet (apres-midi) Situation de !'Amerique (Etats-Unis), de 
la Rcpublique Argentine, du Bresil, 
de la Chine, du Guatemala,. et du 
Perou. 

28 juillet . , Discussion generale sur les Finances 
Publiques. 

29 juillet Discussion generale !\Ur }a situation mone-
taire et les changes. 

30 juillet Discussion generale sur le Commerce inter-
national. 

31 juillet Discussion generale sur les projets d'action 
internationale. 

11 est impossible de dire a quellc date les Comites nommes a la suite 
des_ discussions des 28, 29 e~ 31 juillet feront leur rapport a Ia Conference, 
ma!S on compte les recevmr au plus tard le mercredi 4 aout, et que la 
Conference aura completement tennine ses travaux le samedi 7 aout, au 
plus tard. 

V.-Procldure: 
;En ,ce q~~ c;oncerne la procedure, les projets de reglements sont com

mumques Cl-)Olllt. On remarquera que le paragraphe 12 stipule 
q_ue chaq~e dClegue doit avoir un vote separe. Etant donne que ce prin
Clpe n'etrut pas encore adopte au moment oil les premieres invitations furent 
envoyees, unP note .a He communiquee aux divers Gouvernements pour 
aJ;~lcr leur attentwn _sur, ce reglemcnt, afin de leur pcrmettre, s'ils le 
dt:s1rent, de nommer tro1s dclegues, au cas ou ils en auraient nomme rnoins. 
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15 minutes' speech the most critical of its problems or deal with special 
features of its policy. · It is anticipated also that the Supreme Council 
will be in a position to communicate a statement for the Conference 
on the questions of reparation, and the war debts of the Allied and 
Associated Powers to one another. 

The second stage of the Conference will consist of a discussion from a 
general rather than a national point of view of the best policy to be pursued 
on the topics illustrated in the second section of the Agenda given in 
Appendix IV. This part of the discussion will conclude with a series of 
Resolutions drawn up by a Drafting Committee appointed for the purpose. 

The final stage of the Conference will deal with proposed international 
action. The Advisory Committee is of opinion that after a general dis
cussion with a view to giving some indication of the kind of schemes on 
which co-operation seems possible, the matter will then be remitted to 
one or more Committees which, in some cases, may continue after the 
Conference has risen. 

The following is a rough idea of the time-table required for this 
programme :-

July 23 {afternoon) 
July 24 (morning) 

July 24 (afternoon) 

July 26 (morning) 

July 26 (afternoon) 

July 27 (morning) 

July 27 (afternoon) 

July 28 
July 29 
July 30 
July 31 

President's address and Part I of Agenda. 
Situation of Belgium, France, Greece, Italy, 

Luxemburg and Portugal. 
Situation of Australia, Canada, Great Britain, 

India and Japan. 
Situation of Denmark, Holland, Norway, 

Spain, Sweden and Switzerland. 
Situation of Czecho-Slovakia, Esthonia, 

Finland, Latvia, Lithuania, Poland, 
Serbia· and Roumania. 

Situation of Austria, Bulgaria, Germany and 
Hungary. 

Situation of America (U.S.A.), Argentine 
Republic, Bolivia, Brazil, China, Guate
mala, Peru and Uruguay. 

General debate on Public Finance. 
General debate on Currency and Exchanges. 
General debate on International Trade. 
General debate on proposed schemes of Inter-

national action. · 

It is impossible to say at what date the Committees appointed as a 
result of the debates on July 28th to July 31st will report to the Conference, 
but it is contemplated that it will be not later than Wednesday, August 4th, 
and that the full Conference will rise not later than Saturday, August 7th. 

V.-Procedure: 

As regards procedure, draft rules are circulated herewith. It will 
be noted that in paragraph 12, it is laid down that each delegate 
shall have a separate vote. Inasmuch as this was not appreciated when the 
original invitations were sent out, a notice has been issued to the various 
Governments calling their attention to this· rule, in order that they may 
have an opportunity, if they so desire, of appointing the full number of 
delegates, in cases where less than three have been appointed. 

(10534) 
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ANNEXE I. 

ISVITATIONS AUX MEMBRES DE LA SOCitTt DES NATIONS. 

SOCIETE DES NATIONS. 

SUNDERLAND HOUSE, 

CURZON STREET, 

LoNDRES, W. I. 

Awil, 1920. 

LE CONSEIL DE LA SOCitTt DES NATIONS 

a l'honneur de porter ala connaissance du Gouvernement 
1a d8iberation sui vante adoptee au cours de ses seances tenues 

l I.ondres du II au 13 fevrier 1920. 

· Article 1.-La Societe tks N aliens convoquera une Conjirence I ntematio111.1le en vue 
tl' itudier l4 crise jiMnciere et tk rechercher les moyens d' en conjurer et d' en attenuer les 
dangerevses consiquences. 

Article 11.-Une Commission composee des Memhres du Conseil, nommis P'!" le 
President, est chargee tk convoquer les Etals les plus intbessls d cette Conference qu• sert~ 
tmue dans le plus lwef di/.ai. 

Cette Conference aura lieu a Bruxelles aux environs de la fin du mois de mai prochain. 

Le Conseil invite les pays suivants a envoyer des de!egues a cette Conference :-

Afrique du Sud, Espagne, Nouvelie-Ze!ande, 
Argentine, France Pologne, 
Australie, Gr~ce. Portugal, 
Belgique, Hollande, Roumanie, 
Brc!sil, Inde, Royaume-Uni, 
Canada, ltalie, Etat Serbe-Croate-Slov~ne, 
Chili, Japon, Suede, 
Danemark, Norv~e, Suisse, 

Tcheco-Slovaquie. 

Les autres Etats Membres de la Societe seront invites a envoyer au Conseille plus t6t 
possible les propositions qu'ils desireraient voir etudier par la Conference . 

• 
D'autre part, Ie Conseil de la Societe fait part de son initiative au Gouvernement des 

Etats-Uois d'Amt!rique et le prie de se faire representee ala Conference ou de s'associer aux 
travaux de la Conference. 

Le Conseil pourra inviter des Etats non compris dans la liste ci-dessus a communiquer 
ala Conference tous renseignements sur leur situation financi~re et economique et il dt!cidera 
au besoin dans queUes conditions ces pays pourront ~tre entendus. 

En consequence, le Conseil a l'honneur de prier le Gouvernement 
de vouloir bien envoyer 11. la Conference des deMgues dont le nombre 

maximum est fixe a trois. II serait utile que ces delegues fussent choisis parmi les personnes 
les plus competentes en matiere de finance publique et de banque ainsi qu'en matiere econo
mique generale. Le Conseil demande que les noms de ces delegues soient notifies au Secn!taire 
General. 

Le Conseil designera le President de la Conference et fournira le personnel necessaire 
pour le Secretariat. La date exacte de la reunion sera notifiee par Ie Secretaire General. 

Le Conseil propose que, pour faciliter la preparation de Ia Conference, le Gouvernement 
communique le plus t6t possible au Secrtltaire General toutes 

1es suggestions relatives a !'etude des difficultes financi~res actuelles, qu'il desire voir sou
mettre ala Conference, ainsi qu'un rapport indiquant eventuellement Ies mesures prises pour 
porter remede a la situation. 

Le Con;;eil pr<>pose que les depenses necessitees par l'organi~at'on de Ia Conference 
finanet~re IIOlent ala charge de la Societe des Nations et les frais et indemni tes des delegations 
ala charge des Gouvernements respectifs. 
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APPENDIX I. 

1NY1T.AT10N TO MEMBERS OF THE LEAGUE. 

LEAGUE OF NATIONS. 

SUXDEJII.AlCD HouSB, 

,THE COUNCIL OF THE LEAGUE OF NATIONS 

CUJIZOH SnEET, 

LoNDON, W. I, 

April, 1920. 

begs to inform the Government of 
the following n:solution adopted during the meetings of the Council held in London, February 
nth-13th, lg20. 

. Arlicle 1.-Tlt4 Lugw of NIIIWM sW -- .. 1tllemllliotuJZ COJJfwmu 'lllitlt 11 
UU. to llfllyiJtgiM fi-i/Jl mm ll1lll to look for 1M Me4tiS of remetlyiffl il •fill of fllili
gllliffg the tiflftgef'DfiS ~-wing from il. 

Arlide 11.-A Cot~Jmissiott eomjJDsel of MemlJen of 1M Cormcil, f1Dmiffille4 by 11M 
Pruidefll, is ift.strucletl to sumfi!Dfl the Stiller cltiejly CDfiUI'fU4 to llHs COJJfwmu, ll1lll to 

. 1»11!/efll illll 1114 ~liest possible laU. 

The Conference will be held at Brussels about the end of May, 1920. 

__ · The Council invites the following countries to send delegates to this Conference :-

Argentine Republic. France, Poland, 
Australia, . Greece, Portugal, 
Belgium, Holland, Roumania, 
Brazil, India, . Serb-Croat-Slovene State, 
Canada, . Italy, South Africa, 
Chile, Japan, Spain, 
Czecho-Slovakia, New Zealand, Sweden, 
Denmark, Norway, Switzerland, 

United Kingdom. 

Other States, Members of the League, will be invited to send to the Council, as soon as 
possible, any proposals which they would like to have considered by the Conference. 

The Council of the league is infonniDg the United States Government of the proposed 
Conference, and is inviting them to send representatives to the Conference or to be associated 
with the work of the Conference. · 

The Council may invite States not included in the above list to communicate to the 
Conference full information regarding their financial and economic: situation, and, if necessary, 
it will decide under what conditions these States may be heard. 

. ' 
The Council therefore has the honour to invite the 

Government to send to the Conference not more than three delegates, 
conversant with public finance and banking as well as with general economic questions. The 
Council requests that the names of these delegates may be notified to the Secretary-General 
of the League of Nations. 

- The Council will nominate the President of the Conference and will supply the necessary • 
persounel for the Secretariat. The exact date of the meeting will be aunounoed by the 
Secretary-General. 

The Council suggests that, in order to facilitate the preparations for the Conference, the 
. · · Government should forward to the Secretary-Generul as soon 

as ~ble any suggestions for dealing with the present financial difficulties which it may 
desire to submit to the Conference, together with a statement indicating any steps it may 
have taken for dealing with the &ituation. 

It is suggested that the general expenses in connection with the organisation ol the 
financial Conference should be met by the League of Nations and the expenses and salaries 
of the delegations by their respective Governments. 
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ANNEXE II. 

SOCilhE DES NATIONS. 

SUNDERLAND HoUSE, 

CURZON STREET, 

LONDRES, W. I. 

CONFfRENCE FINANCIERE INTERNATIONALE. 

QUESTIONNAIRE. 

:r. Situation budgetaire de l'annee financiere 1919 (ou 1919/20) et previsions budgetaires 
pour l'annee :r920 (ou 1920/21), et, le cas l!cheant, court resume des derniers expose publics 
du Ministere des Finances. 

2. Montant de Ia Dette Nationale au 31 decembre 1913, et au 31 decembre 1919 (ou 
dates les plus rapprochtles) sous les rubriques suivantes : 

(a) Dette int6rieure consolidee. 
(b) Dette int6rieure non consolidee. 
(c) Dette ext6rieure. 

3· Montant des pr~ts consentis aux Gouvemements t!trangers et aux Colonies. 

4- Relevt! du commerce ext6rieur pour chaque mois de l'annee 1919 ; et pour l'annee 
entiere, indiquant les valeurs pour les pays d'origine et les pays destinataires les plus 
importants, ainsi que Ia valeur et le poids des principaux articles d'importation et 
d'exportation. 

5- Statistiques donnant au 31 d~mbre 1913, et a Ia date Ia plus recente possible : 

(a) Encaisse or et argent du pays entre les mains du Gouvemement et de Ia Banque 
Centrale. 

(b) Circulation des Billets enus a l'intt!rieur du pays et des billets de banque. (S'il 
existe une circulation considerable de billets etrangers, priere d'en faire 
mention dans une note au bas de Ia page.) 

(c) DepOts en Banque, en indiquant separement ceux de Ia Banque Centrale. 

6. Texte des lois et decrets en vigueur reglementant les operations de change. 

NOTE.-Des tableau:& sont annuls pour wtre gouverne. 

1.-RELEvi BuDGtTAJRE. 

(a) Budget pour l' annie jinanciere 1919 (ou 1919/20). 

ImpOts directs• 
lmp6ts indirects 

Raettes. 

Autres sources de revenu 
Prets 

Total 

Dipenses. 
Dt!penses ordinaires •.• 
Dt!penses extraordinaires 
Service de Ia dette 

Total 

(b) Previsions budgitaires pour l'annk financiere 1920 (ou 1920/21). 

Receltes. Dlpenses. 
mpOts directs 
mpOts indirects 

Autres sources de revenu 
Prets 

Total 

Dt!penses ordinaires ... 
Depenses extraordinaires 
Service de Ia dette 

·Total 

• L<doque deo tau• opl!ciak .. extraordinairu (prHwemento aur Je <:aJ'Ital ou taxea aur lea ben~"&;. 
de guerre) auront tte 1Dlpoo0et, le montant devra en !Ire indiqut ~parement. 
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APPENDIX II. 

LEAGUE OF NATIONS. 

SUNDERLAND HOUSE, 

CURZON STREET, 

LoNDON, W. I. 

INTERNATIONAL FINANCIAL CONFERENCE. 

QUESTIONNAIRE. 

I. Budget statement for the Fmancial Year I919 (or 1919/20) and estimates for 1920 
(or 1920/21), and, if thought advisable,.a brief summary of the most recent public statements 
of the Minister of Finance.· • 

2. Figures showing the National Debt on 31st December, 1913, and 31st December, 
1919 (or nearest available dates), under the following categories :-

(a) Domestic Funded Debt. 
(b) Domestic Unfunded Debt. 
(c) Foreign Debt. 

3· Figures showing loans to Foreign or Colonial Governments. 

+ Statement of Foreign Trade for each month of the year 1919 ; and for the whole 
year, showing the values for the most important countries of origin and consignment, and 
the value and weight of the principal articles of import and export. 

5· Statistical Tables showing, for 31st December, 1913 and for the most recent available 
date:-

(a) The gold and silver holding of the country in the hands of the Government 
and Central Bank. 

(b) Circulation of borne currency issues and bank notes. (If there is a large circu· 
lation of foreign notes, this should be referred to in a footnote.) 

(c) Bank deposits, those of the Central Bank being given separately • 
• 

6. Text of laws and decrees in force regulating operations in foreign excbangto. 

NOTE. -Schedules are attached for guidance. 

I.-BUDGET STATEMENTS. 

Direct taxes• ... 
Indirect taxes ••• 
Other revenue ... 
Loans ... 

Total 

Direct taxes .. . 
Indirect taxes .. . 
Other revenue ... 
Loans ... 

Total 

(a) Budget for Finatteifll Year I919 (or I919/2o). 

Revmue. E:&pentliture. 
Recurring expenditure 
Non-recurring ditto ... 
Debt service 

Total 

(b) Budget Estimate"jor Finall&ial Year 1920 (or 1920/21). 

Ret1e11ue. E:&pmcliture. 
Recurring expenditure 
Non-recurring ditto 
Debt service 

Total 

• Where sped&! non-recurring taxeo (such as levies on capital or tans OD war profits} have been 
lmpoted, the proceeds should bo separately indicated. 
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II. DETTE NATIONALE. 

131 decembre 1913.,31 decembre 1919·/ Observation! 

Dette interieure consolidee 
Dette interieure non consolidee 
Dette exterieure ... 
Dette totale 

111.-PRJo'Ts. 

131 decembre 1913.,.31 decembre 1919., Observations. 

4) Frets a des Gouvemements 
etrangers ... ... ... 

b) Frets aux Colonies ... ... 
Piets totaux ... ... 

I V.-ColOIERCE EXTtRIEUR. (Commerce special, c'est-a-dire importations pour Ia con• 
sommation interieure et exportations de produits du pays.) 

1919. 

J an vier 
evrier F 

Mars 
A 

... 
vril ... 

~ lai ... 
J uin ... 

uillet ... J 
A out ... 

ptembre Se 
Oct 
N 

obre 
ovembre 

D ecembre 

Total 

... ... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... 

... ... 

... . .. 

... 

... 

. .. 

... 

... 

Prinapaux pays 
d'origine. 

----

(a) P41' mois et pour toule l' fl11flle 1919. 

VALEua.• Excl!dents des importations sur 
les exportations + 

I 
Excl!dents des exportations sur 

Importation. Exportation. les importations -

I 

(b) ·Total pour 1' afltlie 1919. 

Valeur des Principaux pays Valeur des Importations. destinataires. Exportations. 

• Priire d'indiquer lea bueo deo valfllra en douane et do falre connaltre lea modificationa dont ellea 
aura~,nt Hi l'<>bjct au coun de l'ann~e 1919-
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Do~ ~c funded debt .,. 
Domestic uniunded debt · 
Foreign debt ... 
T.;:;-:i debt "\ •• 

17 
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• 

31st December,I9I3-13ISt December,I919., Remarks. 

(11) Loans to Foreign Govern-
ments ... ... 

(b) Loans to Colonial Govern-
ments . ... ... .. 

Total Loans . ... a •• o 

IV.-FOREICN TRADE. (Speeitll Trt~de, t.e., imports retained for home consumption and 
• 'exp<lrts of dome$tic produce.) 

• : ••· ;_ '· .. 1' . 

. . . • . , . • • (•) MontMy tini for the Yetlf' 1919. 

VALVE.• Excess of Imports over 
E:{Erts + 

1919. 

I 
Excess o Exports over 

Imports. Exports.: Imports-

January ··-· ... l February ... .. 
March ••• ... ... 

I April ... . .. . .. ·-· May-. ... . .. 
June ... ... 
July ... ... 
August ... ... -... 
September ... . .. 
October .... ... 
November ... ... 
December ... ... 
. Total ... .. . 

(b) Total for Y etJf' 1919-

Chief Countries of Value of Chief Countries of Value of 

• Origin. Imports. Consignment . Exports. 

. --. 

. . . -

1-

• It ._ nquosted that the baals of valuation should be stated, mention being made of any alton.tiOD 
In the basis which may haw been made in 1911)o. 

(10534) C 
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IV.-Co'IOIERCE E.xtiRIEuR-;-SNiiA 

(c) Toial pour l' 4fi.U. 1919-

Principaux Poidsen ' Principaux Poids en 
articles Valeur. tonnes articles Valeur. tonnes 

d 'importatioD: · . n~etriques. d'exportation. metriques. 

. 
l 

' . 
. . 

.. 

. 

. 
31 decembre 1919-

' 31 decembre 1913. ou 
ulterieurement . 

. 
RisenJes i.'or el tl' tvgefll. 

(4) Encaisse or entre Jes mains :-
{I) Do Gouvemement ... ... 
(2) De la Banque Centrale ... . .. . 

Total ••• · ... ... . .. 
(b) Encaisse argent entre les mains :-

(I) Do Gouvemement ... ... . .. 
(2) De la Banque Centrale ... . .. 

Total .•• . .. ... . .. 
Total or et argent ... . .. 

Billds en cireul4tion. 
(I) Billets de l'Etat ... ... . .. 
(2) Billets de la Banque de ... 
(3) Billets de la Banque de ... 
(4) Billets de la Banque de ... 

Circulation glo bale des billets ... 

Dtj><jts en baflfJfle. 
(I) A la Banque Centrale ... ... 
(2) Dans les autres Banques ... . .. 

Total ••• . .. ... . .. 



IV-FOREIGN· TRADE-eontd. 

(c) Total jew_ 1919-" 

Principal Weight Principal Weight 
Articles of Value. in Metric Articles of V.Uue. in Metric 
·Import. Tons. _Export. Tons. 

I 

V.--CURRENCY STATISTICS, 

31st December, 31st December, 
1913. 1919, or later. 

Gold. ancl Silvll1' Res/lf'Ves. 
(a) Amount of gold in the hands of :-

(I) The Government ... ... . .. 
(2) The Central Bank ... . .. ... 

Total ... ... . .. 
(b) Amount of silver in the hands of :-

(I) The Government ... . .. ... 
(2) The Central Bank ... ... ... 

Total ... ... ... . .. 
Total Gold and Silver ... ... 

Notes in Circulation. 
(I) State Notes ... . .. ... ... 
(2) Notes of the Bank of ... 
~3) Notes of the Bank of ... 
4) Notes of the Bank of ... 

Total Note Circulation ... ... 

Bank Deposits. 
(I) At Central Bank ... ... . .. 
(2) Other Banks ... ... .. . ... 

-- ·-
Total ... ... .. . . .. 

(I0534) C2 
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QUESTIONNAIRE CO:YPWIENTAIRE. 

Par suite de l'ajournement de Ia Conference de Br~Jxelles, on espere qu'il sera possible 
d.: pf'6;entt.'r un tabkau oompamtif plus exact des releves budgetrur~'S des d1vers pays ~pre
~ntes que Ct.' lui qu 'il eut ete pos.<.ible d'etablir d'apres des rensc1gnements commumqnes 
a Ia hate. · · · e I.e Secretaire G.!nffal se permet done de demander que le questmnnrure commwuqu 
precedemment soit complete comme suit : 

Ru~tks. 

{a) Imp6ts directs (y compris l'im
p6t foncier, l'impot sur les im
meublcs l'imp6t sur le revenu, 
(lmpat personnel) les Droits de 
succession, etc.) 

(b) Imp6ts indirects (y compris les 
douanes, les R<'gies, les octrois, 
etc.) 

(c) Ta.-,:es sur les transactions (y 
compris les droits d 'enregistre
ment et de timbre pour les 
transactions) 

(d) Revenus des Domaines (y com
. pris ceux des terres, forets ; les 
redevances des mines, etc.) ... 

(e) Tra,-aux Publics et entreprises 
commerciales du Gouveme
ment (y compris les chemins 
de fer, Ia navigation a vapeur, 
etc.). Recettes brutes ••• 

(f) Postes, TeJegraphes et Tele
phones. Recettes brutes 

(g) Ventes de biens de l'Etat, stocks 
de materiel de guerre ... 

(h) Autres sources de recettes 

Total ... 

Depenses. 
(a) Frais d'encaissement des 

recettes 
(b) Administration civile 
(c) Instruction puhlique 
(d) Armements ... ... . ... 
(e) E"l'loitation des SefVlces 

Publics, (Chemins de fer, 
navigation a vapeur, etc.) 

(j) Postes, Te!egraphes et Tele-
phones ... ... ... 

(g) Pensions de guerre et autres 
pensions ... ... • .. 

(II) Depenses necessitees par Ia 
reconstruction 

(•) Subventions pour !'alimen
tation, l'habillement, le 
loge men t, les transports, 
etc. ... 

(J) Service de Ia dette-
(i) Interet . 
(ii) Amortissement 

(k) Autres depenses diverses 

Total· 

Les chiffres relatifs aux recettes et aux depenses ordinaires et extraordinaires devront 
figurer separement sous chaque chapitre, et un tableau identique devra figurer pour la 
demiere annc!e d'avant-guerre pour laquelle il existe une comptabilite a jour. · 

De plus, pour faciliter au Secretariat !'etude des principes d'apres lesquels le releve 
budgetaire de chaque Etat a ete etabli, i1 serait tres utile qu'illui soit immediatement remis 
un exemplaire de !'expose de la situation financiere de la demiere annc!e dont Ia comptabilite 
est a jour. 

I.e Secretaire General serait egalement tres reconnaissant au Gouvemement 
de bien vouloir lui fournir les renseignements sur les questions suivantes : 

• 

(x) Les chiffres indiques au budget pour l'exercice financier 1919 figurant dans la 
reponse au questionnaire, representent-ils des recettes et des depenses 
effectives, ou des evaluations? 

(2) I.e montant de Ia dette exterieure figurant au questionnaire coiJlprend-il seule
ment les prets accordes par les gouvemements etrangers ou tous les em
prunts ouvert sur les marches etrangers i la souscription publique. 

Dans ce demier cas, est-il possible d'estimer le montant des obligations 
rachetc!es au xer decemhre 1913 et au rer decembre 1919 respectivement ? 

(3) Est -il possible de fournir nne analyse de Ia Dette Exterieure indiquant le mon
tant du a chaque pays crediteur et en quelle monnaie cette dette est due I 

(4) Est-il possible de fournir uue liste similaire des pays auxquels des pr&ts ont 
t!te accordt!s par les Gouvemements? 

(S) Est-il possible de fournir un releve indiquant la quote-part de la dette, r• intc!ri
eure. 2" exteneure venant a ecbeance (a) avant fin 1921, (b) dans la periode 
If)22/I925 indus, (c) apres 1925 ? 

Enfin, il serait tres utile qu'on fournit au Secretariat un exemplaire de }'expose fait au 
Parif..mtnt par le llinistre des Finances lors de Ia discussion du dernier budget, ainsi qu'un 
compte-rendu des dCbats ace sujet. 
. _I.e Semltaire:General serait beureux de recevoir les reponses au questionnaire origmal,' 

aJnsl que ces rense1gnements complementaires, aussitOt que possible. 
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_SUPPLEMENTARY QUESfiONNAIRE. 

_In view of the postponement of the Brussels Conference it is hoped that it will prove 
po5Slble to present a more precise comparison -of the Budget situations of the various countries 
represented than would have been possible from information supplied at short notice. 
· The Secretary-General therefore ventures to request that the Questionnaire already 
-circulated may be amplified by the following :- . 

Retrenue. 
(a) Direct taxation (including land 

tax, house tax, income tax 
(personality) succession duties, 
&c.) . ••• ... 

{b) Indirect taxation (including 
customs, excise, octroi, &c.) ••• 

{c) Taxes on transactions (including 
registration and stamps on 
transactions) ... ••• ... 

{d) ,Public Domain (including in
. come derived from lands, for-

ests. mineral rights, &c.) ••• 
~e) Public works and Government 

trading undertakings (including 
railways, steamships, &c., &c.) 
Gross revenue ... ... 

{/) Postal, Telegraph=d Telephone 
Services Gross revenue 

{g) Sale of Government property, 
war stocks, &c.... ••• ... 

(Ia) Other sources of revenue 

; Total 

E:cpmditure. 
(a) Cost of collection of revenue 
(b) Civil administration .. . 

{

c) Education . •• •• . .. . 
d) Defence ••• ... • .. 
e) Operation of public services 

(railways, steamships, &c.) 
(f) Postal, Telegraph and Tele-

phone Services) ... • .. 
(g) War and other pensions ... 
(h) Expenditure for reconstruc-

tion •.• 
(s) Subsidies on food, clothing 
(J) Service of the debt-

(i) Interest ••• · •• , 
(ri) Amortisation 

· (k) All other expenditure 

Total 

Figures of ordinary and extraordinary revenue and expenditure should be separately 
-shown under each head and a similar table given for the last year before the war for which 
completed accounts are available. · · 

Moreover. in order to assist the Sect-etariat to study the principles on which the Budget 
-statement of each State has been drawn, it would be of great assistance if you could forward 
immediately a copy of the Financial Statement for the last year f9r which the accounts are 
-completed. . . , ' · 
. The Secretary-General would also be greatly obliged if the Government would 
.furnish th' information indicated by the following questions :~ . 

(X) Are the budget figures for the financial year 1919, as given in the answers to 
the Questionnaire, actual income and expenditure or estimates ? •.. • 

(2) Do the figures for foreign debt given in the Questionnaire include only loans 
granted by foreign Governments or all loans fioated in foreign markets for 
public subscription? · 

• In the event of the latter alternative, is it possible to make an estimate 
of the amount of bonds repurchased by December, 1913, and by December, 
1919, respectively 2 . 

(3) Can an analysis be given of the foreign debt indicating the amount due to each 
'creditor county and the currencies in which the debt is due ? 

(4) Can a. similar statement be made of the countries to which Governlflent loans 
have been extended ? • 

(5) Can 8. statement be made showing What portions of the (I) internal and (2) the 
foreign debts mature (a) before the end of 1921, (b) during the period in 
192~1925 inclusive, (c) after 1925 ? · 

Fina.Uy, it would be of great assistance if the Secretariat could be furnished with a ~y 
>Of the Finance Minister's statement and report of debate on the last Budget presented to 

• Parliament. · 
. The Secretary-General would be glad if the answers to the original Questionnaire to-
;gether with this supplementary information could be forwarded at a very early date, . 



22 

ANNEXE III. 

RAPPORTS PREPAREs POUR LA CONFtRENCE FINANCitRE INTER
NATlONALE-

I. Memoire sur Ia situation linanciere intemationale. 
(11) Memoire sournis a divers gouve~e1:11ents_. . 
(b) Reponse du Chancelier de I'Echiqmer bntanruque. . 
(c) Reponse de l'ancien ministre des finances des Etats-Unts. . 
(d) Extrait du rapport annuel du Ministre des Finances des Etats-Uzus. 

IL Declaration Economique du Conseil Supreme. 

III. Statistiques monetaires. 
Introduction. 

(a) Cours des changes. 
(b) Taux d'esoompte. 
(c) Reserves d'or et d'argent et circulation du papier. 
(d) Dep(its en banque. , . . 
(e) Prix de gros et changes (article preceded une note explicative). 

IV. Fmances publiques. 
Introduction. 

(a) et (b) Budgets, 1919-1921 : tableaux. 
(c) Dettes et emprunts nationaux. 
(d) Exposes financiers. 
(e) Resumes des budgets, 1919-1921. 

V. Commerce InternationaL 
Introduction. 

(a) Commerce special (valeur) depuis 1913. 
(b) Commerce (valeur) fait en 1919 par les pays d~origine et de transit. 
(c) Commerce (valeur et poids) 1919. Principaux articles d'importation et 

d'exportation. 
VL Rapport du Comite Consultatif du Ravitaillement aupres du Conseil Supr&ne 

Economique. 
VIL Statistiques officielles des prix de detail. 1\Iemoire du professeur Bowley. 

VIIL Charbon (Statistiques). 
Introduction. 
Tableaux de production et de consommation. 

IX. Situation des moyens de transport en Europe. Rapport compose par Ia section des 
rommunications du Con.seil Supreme Economique. 

X. Credits de rel<vement economique et developpement de !'exportation. Resume 
des mesures pri.ses par les gouvernements. 

, " . ·. <•> Rapport du Comite des credits de relevement economique. 
- -·· ; _ · (h) 1\Iesures americaines pour encourager !'exportation . 

• : ,,. 
0

• (c) Pro jet anglais de credits a !'exportation. 
' · :(d)' -Banque Nationale Fran~ pour favoriser le oommen;e exterieur. 

'XI; Contmle-du Change . 
• , 

0

• • , • (a) Introduction : Resume des decrets. 
. . (b) Textes des decrets. 

·xn. ,solution~; 'proposees. Resume des pro jets pour remedier aux difficultes financi&-es , 
· actuelles. 0 

XIII. Problemes monetaires. Rapports prepare par les experts en mati~e eoonomique .. ·-: 

XIV. Prix de !'Argent. Rapport de Mr. G. Findlay Shirras. " t • • 

En plus ~ ce qui precede, les deJt'gues auront 1l leur disposition des exempi~es ·de! 
documents SUIVants. q ·• o 1 ''; 

(a) Livre sur" 1f;s circulations. apres Ia guerre," prepare par le Secretariat d~. Ia ~ci~te 
0 

(en fran~s et en anglais). · "· . · 0 

·" • 

(b) Bulletin mensuel du Conseil Supr~me Eoonomique (en francais et eri anglais), .. 
fc} "Exposes de !'expansion de Ia circulation monetaire, des fluctuations des frix et 'de 

Ia production en certains pays," publie (en anglais seulemen~ pal' 1e ' &ard of , 
Trade" Britannique. .• .. 0 

• , 

(a) )ll-r~J<Jire lmanant du "Comite pour combattre Ia Famine.'' · ' · 
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APPENDIX III. 

LIST OF DOCUMENTS PREPARED FOR THE INTERNATIONAL ~NANCIAL,· 
CONFERENCE. 

I. Memorial on the International Financial Situation • 
. (a) Memorial to various Governments . 

. {b) Reply by the British Chancellor of the Exchequer • 
. {c) Reply by the late Secretary to the American Treasury. 

. (~ Extract from the Annual Report of the Secretary to the American Treasury. 

IT; Economic Declaration of the Supreme Council, 

III. Currency Statistics. 
Introduction. 

(a) Rate$ of Exchange. 
(b) Rates of Discount. 
(c) Gold and Silver Reserves and Note Circulation. 
(d) Bank Deposits. 
(e) Wholesale Prices and Exchanges, preceded by explanatory note. 

IV. Public; Finance. 
' Introduction. 

{a) and (b) Budgets, 1919-1921 : Tabular Statement. 
(c) National Debts and Loans. 
(d) Financial Statements. 

I . (e) Budget Summaries, 1919-1921. 
'\I 

V. International Trade. 
Introduction. 

(a) Special Trade (values) from 1913. 
(b) Trade (value) 1919, by countries of origin and consignment. ,;, 
(c) Trade (value and weight) 1919. Principal articles of import and export. 
(d) Appendix: Diagrams. 

VI. Report of the Consultative Food Committee to the Supreme Economic Council. 

VII. Ofli.cial Statistics of Retail Prices. Memorandum by Professor Bowley. 

VIII. Coal Statistics. 
Introduction. 
Tables of Production and Consumption. 

IX. The European Transfwrl Situation. A report compiled by the Communication 
Section, Supreme Economic Council. 

X. Relief Credits and the Promotion of Export. A summary of Government measures. 
Introduction. 

(a) Memorandum by the Relief Credits Committee. 
(b) American Measures to promote Export. 
(c) British Export Credits Scheme. 
(d) French National Bank for Foreign Trade. 

XI. Exchange Control. 
(a) In traduction and Summary of Decrees. 
(b) Texts of Decrees. 

-.J XII. Solutions proposed. A summary of schemes for remedying present financial difiiclat~ 
tics. 

\,/Jtiii. Monetary Problems. Memoranda prepared by Economic El..-perts. 

,}XIV. Price of Silver. Memorandum by Mr. G. Findlay Shirras. 

. \ In addition to the foregoing, copies of the following published documents will be available 
for delegates : 

(4) Book on "Currencies after the War," prepared by League Secretariat fm French and 
English). 

(b) Monthly Bulletin of Supreme Economic Council (French and English). 
(') "Statements of Currency Expansion, price movements and production in certain 

countries," issued (in English only) by British Board of Trade. · 
(d) Memorial from " Fight the Famine Council." · 



2:4 

ANNEXE IV. 

CONFERENCE FL.~ANCIERE INTERNATIONALE. 
PROJET D'ORDRE DU JOUR. 

PARTIE I.-Sk11a ll'iflllugwalion. 
I. Diseours du President. 
a. Presentation du rapport du Comitl! consultatif. 
J. Dt!signation d'un Comitl! d'organisation. 
4- Adoption du reglement de Ia Confl!rence. . . 
s.. Dt!signation• des membres du Comite charges de renscigner le Conseil de Ia Socu!te 

des Nations sur les principes a adopter pour Ia repar¥tion des depenses de Ia. 
Societl! entre ses membres. ~ . 

P.&~ II.-Eu- tie Ia ~fi~ d ico110mique. 
· . 6. Exposee du President en ce qui -concerne : · 

.' ..:._ • . ' ! ' .,. . (a) Les reparations. . . 
. ' (b) Les dettes de guerre interallil!es. , . 

• 1· Remise, au nom de chaque pays, d'exposes &:rits l!tablissM~ sa ~tuation finan_ciere, 
et comprenant Ia situation de son budget, de sa dette mtmeure et extl!o~ure, 
l'l!tat de sa cireulation fiduciaire, de son change, de son commerce extl!rievr, 
du rigime des restrictions a !'importation et a !'exportation, de Ia r~lementa
tion des changes, etc., ainsi que Ia politique actuellement suivie par chaque 

.. , ·•,· Gouvemement dans ces questions (les dl!clarations devront etre presentl!es par. 
- . ..-· chaque delegation dans un expos!! oral d'une durl!e de IS minutes au maximum 

·non compris Ia traduction). •• 

PARTIE IIl.-Politiqwe financiire. .., . . .. 
. (Apres nne discussion genl!rale, cbaque question sera renvoyl!e fl. un Comite 

de Redaction, charge de presenter des projets de resolutions dans le sens des 
opinions exprimees). 

8. Fifl4fleeS p..b/iqwes.-NCcessitl! d'equilibrer les budgets. Rl!duction des depenses . 
. Limitation des depenses militaires. Previsions speciales pour les depenses de 
reconstructioiL Subsides en denrees alimentaires et en mati&e de transports. 
Remboursement de Ia dette fiottante. Augmentation des lmp6ts. Question 

. d'un pre!evement sur le capital ou d'un Emprunt force, etc. . 
9- MDflffllie d cMtlge.-Necessite d'arreter toute nouvelle inflation. Danger des fluctua

tions nouvelles qui pourraient se produire dans le pouvoir d'achat de Ia monnaie 
a l'intl!rienr de· chaque• Jlllys. I.e retour aux parites d'avant-guerre est-il 

, possible OU desirable ? Question d'une JIOUVelle proportion a etablir pour Ia 
UIO!Diaie d'or par rapport a Ia circulation. Politique a suivre en ce qui conceme 
l'or. Stabilisation de Ia valeur de I' or. Question des balances bancaires dans 
leur rapport avec le papier monnaie detenu a I'etranger. Possibilite de con
solidation. Suppression des elements d'instabilite dans le cours des changes. 
Politique a suivre pour le taux d'escompte des banques. Que! est 1e taux d'interet 

10 , •. normal ? Reglementation du trafic des changes. Les methodes appliquees 
. , • actuellement sont-elles desirables et efiectives? Question d'une monnaie fiduci-
' aire intemationale Commission consultative et d'enqu6te poqr: les mesures '. 
.. .ielatives a Ia monnaie fiduciaire. . ' . •. . ' ; •. ·· . 
10. Commen¥ international.-Changements determines Jl8.r Ia guerre dans les directions 

• • ~euerales et Je caractere du commerce international. Suppression des restrictions · 
, ~ dans Je comnleT~ Jusqu'a que! point les restrictions d'importation et d'exporta-

.. · ,, .tion sont~es"'a~ellement desirables et possibles 1 Discrimination dans Ies 
: ., : · priX. pri~ d'~~ation, etc. Monopoles d'exportation et d'importation. 

· Libent! ~ transpQrtS ~t Iiberti§ de circulation du matmel roulant. r <I f. · , • · · • 

IL llaueigne-nts ic01Wmiques el financien.~Defaut de statistiques permettant de!> 
• , -' . romparaiSilDS. }3ejojn de services perfectionn5 charges de tassem bier et repandrl\) 

. : b ren~~~·. Standardisation des statistiques. ·· -t 1 1 • , 
;· . - 1.. • . .,, ~ f, 

PAJmE IV.-Actwns intematicftalef ftroj>osks. , ·· . . . . ..•• ~ · ; -~ 
(~ Jdvoit qu'apres Ia discussi~n generale. dee projets classes' dans "les • 

ca.Ugon'7 blumerees CI-ilessu~ Ies questions ser~t renvo)'&t ~ autant de comites 
'- , en vue dune ~ude plus d~ee.) · ' .· , . 4 . , .. · ·• ,.,. · '. · t ~ ; 

· IZ. lfoyt:~ te~wres pour faciliter le CO!Vmvce.~mtemationaJ, le tra~o ,en nature', 
'·- cru'•· etc ·.. · · · · • • · · • · · . ~ ~~, - • • • • "of j· " .. l •• ; • t . - ~ . .. : ~ ~ 

. ·r3- l'lar6 ~mr Ia lliObilisahon des gaJan.ties commc-clales ou gouver~menta~f!$, .'et ; 
• · appUJ goo vememental pour des credits comlllCiclaux. · • .; · •. • . . ' ' ~ 

, 14- Emprunts intemationaux. · · ' ·.• · · ;• · ' • · . ·•, ~ · 
~ • ,. • ., • • ' ,. ·-:- • • r ~ #' '"• : wi• • 6 '•: ~ . t" ! PA.a"nt v . ... _- .· . ·. ~ . .# 4 .._..,...>.;. • ·' : • }.. -,..~ }# • • I 

• . -. .· ... ·~--- ._~ ··-~-! .... - .~·--~- . 

; ~5- Dilcua<ion des prvjetr. dc"rlso!u~."m ~tablis par lls Comites de R&Iaction) ·'..c .~: . '.: • 
,. • l:.a •""""'•tt ...... aae •<aolutlOD prile_ J>a&" le Conoeil _de Ia Sotilt6 des NatioM 4.-la ~s.Uion ~ • 

. su-e•l9m&ll~). . .· . . ' . .. . • ' . 



APPENDIX IV. 

INTERNATIONAL FINANCIAL CONFERENCE. 

DRAFT AGENDA, 

PART I.-Opening meetings. 
I. Opening address by the President. 
2. Presentation of Advisory Committee's Report, 
3· Appointment of Organising Committee, 
4· A<!option of Rules of Procedure. 

· 5· Appointment* of Committee to advise the Council of the L·ague of Nations on the 
, ! principles to be adopted by it in assessing the share of the expens.-s of the League 

to be paid by each of its members. . 

PART fl.-Review of Financial and Economic Situation. 
' '·6. Statement from the Chair with regard to: 

(a) Reparation. 
(b) Inter-allied War Debts. 

7· Written statements to be presented on behalf of each country setting out its general 
financial situation, including its budget situation, internal and external debt, 
currency, exchange, foreign trade, import and export restrictions, exchange con
trol, etc.; and the present policy of each Government on these questions (the 
statements to be introduced by each Delegation in a speech not exceeding 15 
minutes exclusive of interpretation). 

PART III.-Financi11~ Policy. 
(After general discussion, each subject to be referred to a Drafting Committee 

to submit resolutions in accordanoe with the views expressed.) 
8. Pttblic Finance.-Necessity of balancing budgets--Restriction of expenditure

Limitation of military expenditure-Special provisions tor expenditure on re
construction-Subsidies on food, transport-Refund of floating debt~Increase 
~f taxation-Question of Capital Levy or compulsory loan, etc. 

9· Currency and Exchanges.-Avoidance of further inflation-Peril of further fluctuations 
of internal purchasing power-Is return to pre-war parities possible or desirable ? 
Question of new gold ratio-Policy to be pursued in regard to gold-Stabilisation 
of value of gold-Foreign holdings of paper currency and bank balances-Possi
bility of funding-Removal of disturbing effects upon exchanges-Policy as to 
bank rate of discount-What is proper rate of interest ?-Question of control 
of exchanges-Are methods now in force desirable or effective ?-Questioa of 
international currency--Commission for consultation and general investigation of 
currency policy. • ·< . 

-~ ro. International Trade . .::._changes caused by the war in the general direction and 
character of international trade--Removal of restrictions· on trade-To what· 
extent are export and import restrictions desirable.~r .permissible at the present 
time-Discrimination in prices, export premiums, etc., import and export mono
polies-Freedom of .transport and free movement of to~ing stock. · 

. ·' ' ' 
II. 'Ec.oriomic and Financial lnformation.-Lack of'.comparable statistics-Need of 

Improved service of collection and dissemination-Standardisation of statistics. •... ·' ~ ~ :r:-· 
• P.~·RT: TV~Proposed 1 n!.ernaltonal ActitmS . . 

. {It is presumed that a general discussion qn · ~ach of the classes of schemes 
ehlimeratcd below will be followed by~reference to Commi,ttees for further detailed 
consrderahon.) • . i , . · · ; 

, h., Temporary 4evjces for facilitating international trade, barter, revolving credits, etc. 
:13. Schemes for mobilisation Of wmwercial or Goverpmental securities and Goveffiment 

,.' . . backing {or commercial credits. ' 
r1- Internationalloans.~ . _;··,; 

. ) 1 . 4. :- ' -, .. . l, 

PART~V.;:•·,.~·~ ' • • ·:: ,. 

· · , -'r.{. Disc!uision on recommendations frd.n Drafting, Committees. . . ' ... ... ' . - . .,;' . . 

~ -... • In f-CcOrdaftCC with a resolution passed by. tbt> Council of the League ol Nations at ito suoioa bdd 
• ·t~Ron'le,)'d.ay_z~th, 1920. 

. -·,.., ... " . 
~1?5}4) . D 


