
wbloh are w1tii.M14 trOll other oOQJIUleo, the nroac h­

AeDor to for eaoll ooantrr to pat lteelf into a fa•orable 

'bar .. llllDs poaltlOil 'by ml.Uplyl~~g 4laoria1naU•• and. 

tftl4e r .. tr1otlono. 'IJD4er au.oll a polloy, therefore, tbere 

1a daagar that the foroa of the tra4e 'bar&&1n1Dg propaa 

will 'be apaa ln •rely ra4uo1ng the ~ ratea an4 4le­

on.t•Uou oraata4 for the aake ot 'bar&&lninl a4'1&Dtaca. 

A• a ronl.t the nat offeot of our trade 'bar&&iDlDtf offorta 

wea14 'be tho lloiptelliDir rather than the lowerl~~g of tra4e 

llarrtera. 

T. A po11oy of 11141ncbal preferenoee an4 general 

4laorl.S.naUone 110Ul4 1noreue tho ar• 1n 11h1oh A•rtoan 

~t off1olale wou14 'be oalle4 lQIOil to 4ete:ra1M 

wllioll 1114Uatr1ee to fa•or at tho o:rpeue of otllere. fhle 

1101Q4 gr•Uy 1Dtou1fy adii1D1.Uat1n 41tf1oult1ee, an4 

wu14 lllllljeot 'IJD1te4 It&t•• oonr•ent oftlotale to epeo1&1 

preaeveo &n4 1ntl118110 .. ftoa 11h1oh they elloal.4 'be fteo. 

A po11oy ftloh n!lna11t1&11y 1DOra&••• the bur4en oaot upon 

oonrnaent ottlol&le ot ••looting 11h1oh .t.aertoan 1114utr1ea 

to foater &114 wh1oll to 41eooarage 1n plaoe of a pol1oy of 

purathat1on wb1oh loa ... o-roe ftee to •••It Ue on 

•oOilOIIlo lnele 1a open to gran queat1on • 

•••••••••••• 
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!JM polioy of aon-fayore4-D&Uon treatMnt &114 

• .,_usauon of oo-ro1&1 prhUegee to all bae been the 

eetabl1eU4 polio:r of the tJIUhd ltatee thro'Uih 11110oeuhe 

A"•intetraUone, UpOil thoee Who abooate a oh&DI• 1ll this 

pol10J llhould ren the burdBil of prortq tbat a oolltl'&l'J 

01111 would better proaote the illtarene of the t11lih4 811atee, 

!hoee who fayor a departure froa this .. 11 eetabliebed pol1oy 

arpe the t..poee1bU1t:r of the United ltatee beiq able to 

sraat oonoue1one &lld hello• to eeoure ad•lltaseoue tradbJI 

a&rBB-IltB 1f 8Yel'J rate -t be pner&lised, !he &Dnel' 

to tJUe '1'1n 1e that 'lihoee 1ll ohal'p of tu trad.e asreeaent 

P:osr&a are aoet oaref\&117 oODfiiUIIg the oo1111UeiODe aooorded 

to eaoh OOWltl'J to tll.oee oo•odUiea of 11hioh eaoh ooantry 

1e the oh ief or at leaat All iiiPOl't&nt aov.roe of auppJ.:r. Ill 

their Yiew the genara.l1&&t1on of oonoeeeiona .Ul not affect 

&4.-rael:r American trade nor depr1ye the United States of 

bargaining leYBrage aa it prooeeda further &.long 1ll 1ta 

trad.e agreeaent prograa. 

!he polioy of pnara.lis&Uon of oo•eroia.l treataent 

rather thall apeo1&1 priYilep and diaoria1Dat1on would •••• 

to prOid.ee the largeet return for the proteoUon of American 

11ltereata, It h foandat101led upon e114urilll prilllliplea of 

'uet1oe and fairMaa to all. •o one propoau, howeYer, 

to 
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to follow thia polioy blizuny or nubbcmaly. lxoept1aoe 

due to .. OuJ.iar OOnditiOD.I or UJJU.ua1 OirOWiri&nCII 111111t 

be ada when neceee1ty oc.pele. tJntareeeen world dlnlop­

aente a&J poeeibly .ate neoeeeary a future recone1derat1on 

ot progr-. But eo tar ae one oan naluate the preaent 

world eituation the reaeone eeem strong tor bai1Dg 01.11' 

general tra4e agreeMnt prograa u11011 the eetabl11hec1 Aaerl­

oan polio7 of UDOond1t1oDAtJ. liOet-fayored-D&tion treatment 

aD4 gener&liatiao of oo-roi&l priYUegee. !hie il the 

Yiew reached by thoee reepone1ble tor the proaot1on of 01.11' 

trade agreeaent prograa, including repreeentatine f1t the 

8tate Departaent, the Department of J.gricul.t'lll'e, the Depart­

•nt of o-roe, the !ar1tt 001111111ion and the Jat1onal 

Reco1'1r7 1da1n1etrat1on. 

1..-1 nsaAD 
II. aU I Ll1r 
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OI»T: .UI 

I 

1 

IUIIOl'alldulll on Oener&l.iaat ion ot Oonc .. doae 

I . 

There are tour procedures with reapeot to general1-

.at1on of conoeee1ona in trade agreements, ae tollowa: 

(1) l tr1ct preferential treatment under wbioh the con­

ceaaione made are limited to the country in question and 

a ..rgin ot preference guaranteed such country over all 

other countiree . Our t r ade agreement with Ouba il an 

i lluetra tlon, (2) The maintenance of a etrictl}' bargain­

l ag poeition under which in eaoh trade agreement the 

oonoeaei ona made to other oountriea are accorded to the 

particular country in question only with reepect to auoh 

co .. oditiee aa are eepaci&lly enumerated, This is the 

general peeition of rranoe. (3) The policy under which 

cono81a1one are generalized to all countries witb which 

one baa already concluded trade agreements, ( 4) Oon­

oeeeione are generaliaed to all oountriae freely except 

oonoeeaiona may be witbheld from oountriee which definitely 

diaoriminate against ua. I t is the latter policy which 

i a incorpOrated in t he Trade Agreements Act of June 13, 

1934. 
II, 
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n . 

rt.ret, wt th re.-peo\ to the gerwral arguMDte 1D fayor 

ot s•n•ral1a&,1on ot oono1111ona. Oountrtee to Wbo• 

an.eriJ.laatlone are witbheld. are 1-.41ately confronted W'lth 

411or11111l&\ory t&rl!f \rea\-..t by tho United etatoo, Oo­

f~t:u•tely , bonver, the p~~e of d.hor1a1natlon 11 one th .. t 

oaa bo played 'by other oountr1oo ao well. They 1D turn aro 

11aly to oot liP diocrlai.Diotory troat•ont u they ba .. cot 

&1r.-4,y 40DI eo. In thl 0&-11 of oou..ntrlee that b.a1'1 a two­

col..., t u lff, thlo MJ tate tho for• of withdra• l, oo far 

U tb.l Vnltld. lt&tll l1 OODOI!'De41 of OODCI11110ftl -.41 tO 

0'\ber oountr111. In the oaee of oountrlea that b&n not 

o~4 ln a tariff 'barp1Dlng progr..., and that han only 

a o.....,ol...., tulff, penalty 4utleo .. , be l..,ooed oplnot 

tho 001to4 ltatoo, ~huo, tho sonoral tendency WC\114 be to 

lDOreaae tariff b&rrtere, a reeult wblob woUld be quite 

contrary to tU geur&l purpo• of our t.re.de agree.ent1 act. 

In the oooon4 plaoo, 1t ahoul4 be pointed O\lt that 

O\IOh a polloy 11 likely to endanser the euooooo of a trade 

acre ... tlte prosr... ! hi e 11 true 'beoauae oount er-d1eor1a1-

oat1ono, whloh tho polloy of noo-s-nor&llo&tlon 1o 11toly to 

oooaeton, rill han to be oleared ••Y before an,y •ound. b&111 

for a Wade acro .. ent oon bo Wldertaklll. In otller wor4o, ~bo 

,..Sotl&Uono 
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nosott.&tiona &re 11toly to be oonhrt4 on the probl .. ot 

setting tho dioor iainationo olo&red a ... y r ather than tho 

II .. Dti&l proble• ot getting gecaine ooncllt10nl. Moreoyer, 

U precl\14u tho UD1 ted Statu froe U.Ung tbo otro.ng 

pooition that dioorialnationo muot be olo&rod away before 

negottattona tor a tr&4e &grltaent begin• for tbe raaeaa 

that under the policy of noD-pDOr&llo&Uon thil country 

dcu not come to the negotiation with olean hindi , but hal 

Hoolf boon guilty of diecr1a1caUou. luch a o1tuat1on 

MOioo&rUy thron tbo problea of dioorimin&tiono into tho 

whole bargaiDi»g program and .tea it difficUlt to got 

directly to tbo eooontlal probloa ot ooourlng gell.\ln6 ooo­

OIIIicme. 

In tbo third pl&oo, it eboUld be noted that tho polloy 

of sranuuc -ci&l &d't&otaseo to certain oountriee tendo 

to dt•ert trade from tta eoonoato oh&nnele an4 ~kea it 

iapooaiblo to obtain tho goode in the boot m&rkoto. I t 

tendo, thorofare, in the direction o! deotroying triangUlar 

trade , Thit policy 1 1 p&rtioUl&rly dloaotrouo to American 

agricUlture, the foreign -.rklto o! whioh d-nd peoUli.&rly 

upon the oonUnuad a&lntenanoo ot a large volwao of tri­

angUl&r trade . l e are abl e to 1111 an uooeo of goods to 

lurope, in a large -our• f&ra prOduct I, only beoauoe ot 

the fact that wo in turn buy an •~•••• of produoto notably 

froa the tropical oountriu. 

III . 
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III . 

lA acld1Uon to tho sene.-.1 ar~l>to iDdJooto4 abOYe, 

1t ohould be DOted that tlwlro are opooial objootloi>O to tbo 

pOlioy ot p-ant1DS co110ooo1ou only to oountrioa with whoa 

w ban &lrea~ entered into tra.dl agree&ente. A. aer1oue 

4l.fUO\Ilty 10 oncountorod ill tho t1ao oloaent. nro it 

poooiblo to negot iate all foreign t rade a,..ooaonto 

oil&lltanooualy, tho actor would bo qutto different. But 

tf & oona141r&ble period, a e aaet MOttl&l'ily be the oa ... 

ot aontl1a a.JXl e.en Je&rl inttrYooee bet• en the fir at trade 

aare ... nt oonoludH &DIS the laet one, u. 11 clear tbat tbe 

oountrieo with oboa "" laot negotiate aro pooullarly ca .. 

or1a1,.tod -lnot throusb no fault of their own. In the 

..-nttae, other countr111 h&ye a f&Yart4 POI1tlott itt our 

artoto tr011 which they will not oao1ly bo dialodgod non 

otter belated trade agroo .. nto ha•• boon .ado with the lOot 

oountr1ee. or neceasity, tbero 11 an eaeentl&l tleaent ot 

arbitrary unta irnoea in tho dioor1•1nationo thuo oet up. 

IT. 

Attention ohould bo called to tho taot tlult obould • • 

&4oPt the pOlicy of retualnc to gener&J.tse the conceaetona 

-·, 1t would becoao noooooary to a- tho Act ot 

JW>o 12, 
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June 13, 1934, which 1ayo <!own tho gonor!Ll prlnolp10 of 

goD6riLl1o&Uon, bu~ pro•lcloo tbot tho Prulclent •Y ouop..,d 

thia aectlon wttb re~ot to oountriea that 41aor1a1n&te 

A&~Uoat tho Un.ltocl ttatoo. Ill adcllt1011 , lt ohould bo notocl 

tb&t it wOUld. Ylry likely beooae naoaaeary to 41DOUDCI aa.e 

of the uncoDditlDD&l aoet-f&Tore«- uatton trea,lte an4 

I ZIOUt1T8 &lrlt .. ntl Wbiob we nOW h&TI Wi'b 10 .. thirty 

oountrtea. To 4.0 eo would. loae U8 the great advantage• 

which now flow to ue troa tbeae agree .. ntt. 

I:n &441t1oo to the oountriea conre4 by \UloOD.dltloDILl 

~et-faTore4-oa\1on t~ .. t .. nt, the Un1~e4 ••atee 11 in 

point of t&ot aooor4e4, with the ezoeptlon of a TeTJ few 

c~trtee , the benatlte of conceeatone .ada by other foreign 

countriea tn chair tra4e agreementa . Only rela~iTely few 

oountrtea euob &I rranoe, Qanada, an4 lp&ln refute to 

gener&lt~• to ua the tariff oonc:ealione wh1ob tbey aa.ke to 

other countriee. Th\ll 1 in the recent trade agreeaeme be­

tnez:~: the Un1tM liQCd.O.S &nd. eo• ten fore1;&n OOUDtriea, 

~be eonceeetooe acl• baH bee:1 pa:.r&l.ited \O tbe United. 

etatee. ldaplee of ooaaoditlee of e011e taJ)Ort&nce upon 

which oocoeae1oE'le ban been •d.e either by th e Onlted liagdom 

or by tbe oountr1oo wlth Wblcb obo oesottatocl, lnolucllng 

SWeden, Jor•y, F1nl&n4, Dena.rk, Ioelan4, Wtvta, latonia , 

Argentina , lueeta, and Ger .. ar , ere the following oommodltiee: 

IAuober 
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Lumber and 1\Uiiber m&nuf&Qturee, motor oyolea, cotton :tabrtoa, 

cotton y&rne, eilk produota and ailk manutaoturea, boe1ery, 

.arn1ahea, oile and pollahee , automobilea and parte, copper, 

~npowder and dynamite, auetcal 1natr~nta, and cert&in 

iron and ateel produota. To be eure, the particular item• 

covered in t~eee varioua broad olaee1ftcat1ona are generally 

ouppl1od •lnJ.y by other a0\1%ooa an~ tho boneflta gained by 

t~ United ttatea are therefore relatively minor. Tbo eame, 

howe't'er, woul~ al ec be the oaae for the moat part with r.­

~peot to the gener&lizatlone Whlob other oountriee would 

pin troa the trade agreement• wbioh we mate. 

!rue, a tendency to d1eor1m1nate againat American trade 

1n ••aouroo l ying outoldo of tho tariff !!old (ouch aa 

ezobange control policy, quota policy, government monopoly 

PIU'ch&oing, oto , ) haa oproad throughout "'"'>' of tho oou~ 

triea ot the Juropean oonttnent, and ie &lao being praot1oed 

by two IoUth American oountriee. Argent ina atJ.d. Uruguay, 

whoee ooasmero1.&1 dependence on Great Britain il aLrked. In 

virtually &11 theee countriee, however, t be diaor1m1natory 

action 1a baled on t he argw~~ent that th1e country baa closed 

ita d.oora unreaeorably to their good..l; henoe 1! we are able 

1n the oouree of our negotiating program to make oonoeeaiona 

to tbeee oountrte1 on a .aet-favored•nation baeie tbe1e 

d1oor1al,..t1ono would be largely el1m.1n.atod, 

v, 
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lbtle Lt 11 true tbAt the senerllt,atlon of conoeea iont 

prteen't certain cUfticul.Utt to a U&4t agreec.entl prosru, 

the .. ry exbauetl•• etudltt Wblob our country oo.atttttl ba•t 

tbut tar ~ of a oonttderable ~er ot o~trttl lho• 

oonoluet•ely t~' tbe Y&rtout oountrLet &re ln point of tact 

pr~er&nt wppllere of wob a large lllt of oo.odltitl 

that tt 11 quite fta tible to enter into trade ag1e-..nte under 

the oon41tl on of 11m1t1ng oonoeeatone to coaeod1t1ot ot Wbiob 

the OO\lCtry 1D q.l.tttlon u a lea41ng 11.Q)pl1er . ¥attonr, 

.tutwe a.gotiattoct are eoceu . .our l::elcl ln al-D4 ~ \ba'l 

~ahable be.rptnla& -.url&l 11 with~l4 wben ntOIIM.r'J for 

future negotl&tlont . Tbt tnter-depart .. nt&l Tr&4e Agreecente 

OO•Lttee, the •arlout OOW\UJ Oo.alU:tlt tb&t haft bttA 

eat&bllabtd, &eel the coW3041ty epeotalle•• ln the Tarltf 

Oo.mltelon, Ln tbt Depertaont of Ooamerot and the nt~rtment 

of Acz'loult\U'e, are 1.n &gretMnt: on tbe propoaition tt•t it 

h qu..Ue r .. a ible to •t• cborougb&otnc a.Qd. eubetatrtt&l tr&de 

&grttMnt e with &11 the laportaat counh1ee o! cbe world ur.der 

& polloy of gentra11aat1on ot oonceetiont. In view of the 

&dv&nUC•• both 41reot and 1or11rect that wCN14 rttul c 1f a 

ao..c-tavortd-aaCS.on pollOT oan be eu.t&lned. and -~ cbe baeta 

ot •~oeeeful treaty nesotlattone, i t woUl4 appear to bt 

ach1. Mbl• that tbh Go.ernaent oontiwt to •tntatn tbl e 

poltcy dwlq tht flret period ot denlOPMZ1t of itt t.r&d.t 

ac:•• .. nt procr ... 
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QJIDP sum W·POI or m•PI 

lzporta of KerobaD41ee fro. the UDited 8tatee 

were sr .. ter than t.porte into the united 8tatee by 

the followtac a.ounte& 

1118 ••••••.•. .... •• 1,017,000,000 
1U8 ••••••••• ,.... Ml,OOO,OOO 
liSO.............. 711,000,000 
11n..... .. . .. . . . . au,ooo,ooo 
1111.............. aee,ooo,ooo 
!beee b&lanoee ••r• aore than offeet by net 

toviat upendituree, an swsa;rant r•ittuo .. , and 

an tretcht .,..,.._-.. BD•••er, the inoluaion of net 

reoei~e on fore1ga inYeetaente left the UDite4 

ltatee with a faYor&ble ba1anoe on ourreat aooount 

(gol4 IIOYeunte ezolu4ed troa OIU'rent tr~iou), 

thie 'balaDoe raz~g1ng troa tna,ooo,ooo in 1938 to 

~oziaately tuo,ooo,ooo (prelSaSnuy ftcure) in 

19211. Ill geaeral, the a~mual 4eoline in the ourreat 

baluoe wu paralleled by a oorreepon41ng 4eol1ne in 

the ne11 outflow of lo~era o~ital, the l atter, 

boweYer, being eoaewhat aore erratio thaD the former. 



t !ii alii lema ot !Oiiar•i IiDp-t. J'#oal Ia 
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1120li• w 
I I 

!Z<nm~U I 1iY I 1~i I 1i~1 ! 1i~ H 1!!31 I ~H!! I 19~1 ! 1!!33 
I I I I I I I 

211!1511 I Mlal I 503ai i au.ai 1Zialii !!l<la!! li&aj I ~ilal I Mlal 
I I i I II I I I 

ll&21 i lalaZ i lnai f Zia11 !!1 7!1 1!.2ali II§ a~ i !i1al I 1111~ 
i I I al I I 

i!D!I!!l i ya11 i 

·~·· f 
~7.2i 711eii 467al1 410.4 i 1§§.2 I 133.4 

I I I II I I I 

~tl!l i 121al I 1171 0 i Hall !J141 I 183.11 1e3.9 i M 18 i 49.1 
I I I I II I I i 

lllllU~ 1a11sdoai !ta.~ I 3i!!a7 I 13e14 i 
"'

111 847.31 84610 I <le~ 19 I 388.3 
I I 1 I 1 I 1 

:fo~H I 42ilai ! '399·1 I IQ!O.II 13331711 51.18a31 H<l2a9 I au41a I 1811.0 
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'!POH !t!·••O! or Pf!'I!'TI 

!he atrohandi .. illport b&l.anoee ot J'ranoe dur!ni 

the period 1938- 1933 were u tollo.,.l 

1838 •••••••••••• • teo, ooo, ooo 
1839 ••••• .• • • ••• • 31?,000,000 
1930 •• •. •••• • • •.• 379,000,000 
1831 •• •••• • •• •••• 461,000, 000 
1933 ••••••••••••• 397,000,000 

Dw:ini this period l:ranoe na &leo a heavy 1r 

porter of gold; &leo, 1n 1939 and 1930 a net e%J)Orter 

of oapit&l.. (In 1931 l:ranoe wu a net iiiiPOrter of 

oapU&l. and tor 1931 and 1933 data are not avaUable.) 

'l'lle prinoip&l. 1teu otfaettini the import balance 

have been net tourist reoeipta, reparaUona reoeiptl 

(which exceeded pqmentl to the tJD.ited Stahl and the 

tJD.ited J:inidoa <111 war~bt aooount), and net 1nter81t 

and dividend reoeipte on investment• abroad. 



I I 
( Ia 1111Uont of Rollan) t'Port a J'r om II lmrtt !o 

I I I I II I I I 
Ooptrr I 19B8 I 1939 I 1931 I 1933 II 1928 I 1929 I 1931 I 1933 

I i l I 11 l I I 
2'pe4e i as,o I u.o I y.cs I 3o.a II 86.8t aa.9 I u •• I 6.a 

I I I I II I I I 
Gtr.,, i 198,1 I aa.a I .. ~.7 ' 1<&1.8 I i aao.o&t 185,9 I 107.7 ' 68.8 

I I I I II I I I 
U&ll i 69.7 i 59·" I 56.3 i 8<&,8 at 83.<&i 66.8 i 38.9 i 83,3 

I I I I • II I I I 
.. 

llp1te4 l'pgdo!l 807.8 I aaa.o& I 1<&5.9 I 16.3 If 308.91 896.8 I 197.7 I 78.8 
I I I I II I I 

% 
I 

llp1te4 States I 8<&8.1 I 880,e I 1<&8.9 i 1U,<& II 118.8! 130.7 I eo.• I 37.15 
I I I • I 

I If I "' I I 

'lottl I 8103.8 I 3888.8 I 18M.<& 11169.1 II 80<&a.o&ilses.• 11193.0 I 771.9 
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QAIADW ttr trQI OF lAJIPTI 

-·· -41ty tr&4e balCIOO (illolutiJ.lls 
&d,jWitMilta tor ....,-o-orol&l t.porta e~4 t.porta 

Of ahipa) d».riDC tho parl041 Ua&-1932 1 na &a 

follon (ill lll.lliODO ot o...&41CI 4ollaza)z 

i::: 1:; !=: ~==j 1830 - 87 l~rt h&lanoa 
1931 - 1 a~rt h&lanoa 
1833 - sa a~rt h&lanoo 

Qo tourlot aooowot Ooa&d& rooolT04 a GOt b&lanoo 

ootla&to4 u tollowe (ill 111.1110111 ot 4ollaroh 

18a& - 118 
ua8 - 118 
1HO- 118 
leal - 178 
1833 - 187 

Tho not touz1at rocolpto ot Oon&4& woro roughly 

ottoot bJ not illtoroot an4 41Tl4on4 ~to to foro~ 

bon4 an4 equity ho14oro, whlob wore aa tollowa (ill 

•11110111 of 4ollaro)l 

19a& - 118 
19a!l - 1?0 
1UO - 184 
1931- 181 
1933 - 180 

Illolu41Dc •illor Uo• Ooa&d& baa b&on a not 

on41tor OD ouzr""t aooowot ( illolU41JIC sol4 o.:porto an4 

t.porta), tb.o a•onco not oro4lt b&iDC taa,ooo,ooo 
t~ciJIC ua tbroo'"7aar por1o4, 1837-1838; taa,ooo,ooo ill 

1Nl - te1 ,000,000 ill 1833. 



II 
(In Jl1111one of pouve) l!!p01'tl J'eOII II Export• To 

I I I I n I I I 
Oountn I 1938 I · 1929 I 1931 .I 1932 ji 1928 I 19~9 • 1931 I 1932 • 

I I • I II I I I • 
llpqt I ae,, I as.a j 19.0 i I i 9.9 i 18.1! 13.1 I 

I & I & II & & I 
Gfr••ny i 17,0 i ao.7 I 1§,1 I I i oii.a ' ,8,71 18.9 i 

I i I I II ' I I 
lt&lr I ,,a I ,,a j s.o i II 18.7 I 33.0i 1-',6 I 

i I ' I II i ' I 
!1n1 hd l1pgd011 I 186.8 I 19-',0 I 1-'9,, I li no.e i '29.7i 319,3 i 

j i I I II I I I 
!1n1t!d Statu I 719,, t 888.0 I 68,,, I II 478.0 i 499.61 349.6 t 

I I • I II I I j • 
Total 11108.9 i 1385.8 i 908.6 i li 1336.3 i 1363.7i 799.6 I 
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GIIIIUI a.u..u 01 or P .&n~~ns 

In lea& Ger- b.&4 a aorolwld1 .. import balanoo 

of appro:d•telr tna,ooo,ooo. B1noo that roar abo 

bao b.&4 e.port ourpluooo ao folloool 

19311 
111:10 
11131 
1933 

........... .... 
••• 0 0 • 0 • •• •••• • 

til, 000.000 
3111,000,000 
884. ooo, 000 
315&. 000.000 

fbo rooordod e~rt figuroe 1noludo roparationo 

1n 11:1nd clur1Dg tbe period uP to Juno, 1933. 

Geraanr aloo b.&4 a fa't'Oreble balanoo fro• 

oerTioeo in all tbo :rear• troa 1939 to 1933, 1n-

olua1n. 

In 1933 , tbo pr1noipal offoen1Dg itoll ou t bo 

charge tor 1ntereet, aao~t1sat1on and re~ment• of 

pr1noipal on Glraan foreign dobto ( otblr than intor­

go•ernmontal dobto). Reparation payllOnto , obioh oon­

otitutod a boaYJ ohargo 1n tbo period fro• 1939 to 

1931, 1noluo1Te, uountod only t o about t la,ooo , ooo 

1n 1933. 



u 
(In llillione of Dollars) I!llportB J'rOIII u lxporte To 

i " I· l h a a l 
Qountn ' 1928 I 1939 I 1931 I 1932 it 1928 I 1929 ' 1931 I 1938 

i i ' " a I 
o·n·a· t sv,a l 71.1i 

I 
31.5 l p.s if h 

1e.aa 
i 

ao.a l u.a ' i '7.9 

Frpot l 178.7 a 
I 

15ila9i 81,3 i 
I I 

4.5,3 '1 i 
185a5i 

I 
aaa.8 t 198.8 Ul4..9 

i 
Italy a 

' 
111.4. a 

i 
105.5t 

i 
83.9 i 

I 
4.3,1 u 130.5& 14.3,4. • 81.1 a 53.1 

ii i i I 
VJlUe4 PMdoJij ll3.a i a06.li 107.9 i 81.8 'i 28a.u 310.9 i 170.0 il08.a 

I I i i I i 
Upittd Statea i 4.83.4. * 4.18.4.! 188,5 * 14.0.9 *I 189.91 138.0 a 118,1 a 88.9 

a I a I i i I 
To ttl i 334.0.7 i 3303,0i 1801.3 illll,5 H 3928.9i 3211.5 i 1388.3 !1387.0 
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: . ...... 
: 

ITALY - JW.UO& or P.I.TIIDT8 

llop>zt Mt-cUoo belu- of Italy <!Url.ng tho 

ptJrlo4 1aae-1.t~l, ••r• u :toll on & 

lNI. o o. o o. o o. o •• o 
lNioooooooooooo•o 
liSOo. o o. o. o o o o. o o 
185lo. 0 0 0 0 0 0 0 0 0 0 0. 

1133o 0. 0 0 0 0 0 0 0 0 0 0 0 

t3~~e,ooo,ooo 
ue,ooo,ooo na,ooo,ooo 
;:·ggg.ggg 

' ' 
tlal. Ue ft&Aoe, U~y cloee nfl 1nolu4.1 rep.arat10D8 

1D t1D4 1D the rtoorUd. .. roban411e liG)Or' atatiat1oe . 

Itelr hu OO!ql&ratlTtly t ., data aftllable oo her 

umua1 baluoe ot iute.n~atloD&l ,_,..nu. Prtw.hlJ' 

abe 1a a w.'betutlal. O.t'l41tor OD 1-s.c:rut reaittanoe 

&OOO'Uilt .. Will U OD tou.rllt UPID41 t\lrl &COOUAt. 



(In X1111ops of poll&rf) I!J?9rtt rro• 

' ' ' ' Oogpti!ji I 1918 I 1939 a 1931 1 1933 

I I 
JrlpO! I 1QB.i I 107.5 : ,3,9 I 

Vp1te4 8tat•• 1 110.9 i lf7,3 i 09.1 i 
I I I a 

!oS&l a 1153,0 f11J0.5 I 806,3 i 

u 
II ~zport• '~ 
** 1pae I 1939 ! ai II a.§ , 3,3 * 

c 
1931 ' 1111 

• • 
1,9 1 

' 68.3 t 
I 

5§.7 l 

' y,5 l 

I 
§13.9 i 
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: 
: 

: 
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: 
: 

: 
: 

: 
: 

!'be trnUed I:1Dr1~' 1 1JipOJ'\ b&laDOII 011 -.r­

ohuldill a.cOOUAt aiooa lta8 ba•• 'ben u tol1owa: 

1ia8 
1839 
18:10 
19&1 
1983 

••• 0 ••••••• 

ta,an,ooo,ooo 
a,Hl,OOO,OOO 
1,303,000,000 
ll,llf ,ooo,ooo 
1,1815,000,000 

tho O..ltod ][lllf- 11&4 aot lhlpplllf oaralngo o~ 

1111&010001000 1Jl 1iaa; ~1101000,000 1Jl 19119; 

~0510000000 1n 1ta0, oa4 1118000001000 1Jl 19&1. IU 

J.Doa.. t.r• crrar• ... s.a..-aet .. ote wu 11150,000,000 

1Jl liaai 1111150,000, 000 1Jl 1-1 11111110,000,000 l.a 19&0, 

u4 lil&5,000,000 1a 1911. 7U b&luce ot all- other 

it ... l ett a .ail&bl1 tor tor•~ tn•aat.ent, 

111.15, 000,000 1D 1Sit38; .Ul,OOO, OOO 1ft 1939; and 

112? , 000,000 in 1930. Ia 1131 tb.ara • aa: a. radUot1on 

of 1180, 000, 000 1D oat 1A••• tiMDtl o,erleu. 



• 

(In X1111oat ot Rollv•) Iamortl rroa l!port• to 
a ' ' a a u a a & 

Oouatrr ' 19M a 1939 a 1931 ,. 1938 a'& 1938 a 1989 & 1931 f 1938 
' & ' & u ' a ' 9M'4' & aza .o ' gs.a ! 1+8.7 ! 15],.1 u l§7.7f 170.3 i 93.8 & 57,S 
& i & & u i a 

J'EMOI i 396.0 i 175.1 • 185.3 i 8§ . 8 &i w.o&t 1§+.0 i 10i,9 i 64.7 
l l l & && l & l 

i!I:IIUlftl i jU.011 t 3~.i t 3901§ i *Q§al && 1~.~· 17i18 i 8<&,0 & 51:1 
' ' a ' u i l i 

ll~z: i 711&7 i 811 7 i Ha§ i 37ai a i Sia!U 77 18 i 45.1 t ~O:i i J J ' u l a a 
l!a1l•~ 8t1tet' i1la2 i i~.· ! na.1 i 393:7 u aa7.0f 888:0 i 83:7 t &3:3 

l & a a ll l l 
:rot&l i H!fa3 t 5960 1§ t 390111 t io&B!lai l t 3158118t 3569 13 l 1783.8 auso.a 



--. .. 

My dear Mr. Prea1dent: 

DEPAitTMINT 0, ITATE 
WAIH INQTON 

I h&•e reoe1ve4 your letter ot December 14, 1~34, 

transm1~ted by ~r. L. c. Marshall , Execut ive Secretazy 

of the National Induatrlal Recovery Soard, covering 

t he aubj eot ot the CO=Pla1nt under Section 3(e ) ot •he 

national lndustr lal Recovery Act • 1 t h reepect t o i ,lfl­

porte ot rice from the Ph1l1pp1ne Islanda. 

I have proceeded 10 conformity wi t h your 1n&truo­

t1ons , set forth aa follows: 

•I, theretore, request t hAt you under­
take to secure, througb the Governor General 
of the Ph111pp1ne Isl ands and 1n conaulta­
t1on with t he Agrioul.ural Adjustment Adm1n-
1strat1on and the National Recovery Adm1n1s­
trat1on, an informal arrangement which will 
have the erreot ot preventing lmporta of rice 
f rom t he Pb~llpplne Ial•nda from r endering 
1nertect1ve or aer!oualy endangering t be 
matntenanoe of tbe Code ot Fat~ Oo.pe~1tton 
~or •ne Southern R1ce K1111ng rncuotry ap­
proved by me NoYeaber 21, 1~33. 1 

orfto!ala of tn1a oepar~ment haTe been in oonrerenoe 

w1t b ott1c1ale ot the Agricultural Adjuot•ent Adm1n-

1atrat1oo. 

The Pre ald.ent, 

The lb1te Houee. 



• 

I 

-a-

tetrat1on and of tbe l&ttcnal Rtoott.rr A~lote'tratton 

l'e&Ud.lo,g 'Ul.ll a&'her ~ U4 Chill o ftlo1al l ln turn 

M•t 4lecuaee4 the &attar wl 'Cb Gtnual Coz, ClUe! of 

c.be BtaMU or Inaula.r .&.,!taut of Ut wa.r uepar • ent. 

J. o~oauoo 11 bela,s prt])&l't4 tor tra.o•uaton t o 

the ~t.ro.O% General 1n tbt prt•t tll. 

TAl .. ,,«r 11 belaa btl4 10 t\rtot oonftdt nct by 

all Dep&rtzeott And. agenoltl dt altna •ttA 1t, &n4 

u.nltaa you d,lreot ot berwut U wlll be 10 bel4 until 

eucb tt•• a e a detint\t arr~nae•tnt aay be ~de. 

Fa1\btully JOUJ'I, 
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