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(=3 C. K. Hobson, The Export of Capital, 1914. Chapt. I-IIL
Gregor Bieastock, Einfithrung in die Weltwirtschaft, 1927. S. S. 63—84.

(1) M. J. Bonn, Das internationale Schuldenproblem (Das Werden in der Weltwirtschaft, herausgegeben von der

Industrie-und-Handelskammer zu Berlin 1926, ss. 77—98).
(e») George P. Auld, The Dawes Plan and the New Economics 1927. Chapt XIL—XIIIL
The International Financial Position of the United States, published by National Industrial Conference Board,

N.Y. 1929, Preface, by Magnus W. Alexander, President pp. V—VIII.

1
mz%mai%omiuxMLr:ooﬁmaTacaﬁmx3a%o%_mﬁ_x_

xﬁﬁﬂxb%ﬂ:m¢xﬂm§aE¢¢E#5%:Mu_ﬂ:M$xﬁxD_x:x$
nﬂmﬁaﬁ¢$f55uﬁzﬁ%uv;»#4;ﬁmmﬁxurlx$ﬁﬁm£aiv
ommvé@MKHHa%mi%uiaery79?xymxotﬁunkoﬁ#mr
A KREEF D ARHL OEBURKECEERSEH VIV ELLIBUBO P R0O® KF
m%rﬂﬁn&&?%ﬁl%mi%%ﬁow%utﬂ%:MmﬂTﬁmm<<éﬁmwﬁ
5%m%ﬂ5ﬁﬁvbaoﬁ?TnHWyfﬁmxamMi%%.MMKmHa%Zim

PROELHL AN NUIYEDIRHORHEHRVIVOEX YR RELERESMVERS
EHIBOT AL DS N VEH K°
SREXBOENNLINDA T AA - EREFEVOKEENTN LB ORTRRIEE
Etmm&¢504»yyk%ﬁo%u@5+mkﬁﬁ%mbokmwefw%ﬁﬁfﬁ
U SEEZUREIN BAVEREVCBVENREER o REORENREM
ROAPEERE LYV EUENERHOAERNLZY PV VELREENCEENTE
Ol Ul OSN HOVSZEEERENQESRNEERYUFEIVRENIFOPEOLS
ONUVEHIHLOL VONAVEBEKSOEARDEEKSOERYEMPVEERKAE
Lo HEU28S° | MUDPEEUNT A~ | EEENEPRUESIWOHLES
By REBHUSOVMEEUSXINAQUROA® SRER2 VU A UFYIPHE(
N° R oBHUKLEOEEEEE SHNEELHORVEIPRIR[IOINR[OERKERR
COEHNERNIVELINUVAINBEFOKSHELL S EBENAVIHERESES
PHXELOEYHO NV AE L ER0°T
HENER | SOMUEN U~ BENEVUEDO0Eo NS N ORFTERFOEZVEL
EEUVULOOAEEE 4o KEB U KSEEOE + N0y vEOSR
BNOSRELVEEREOER i

h
y
L
=
i~
o
.‘uﬂ._. i
¢

a

-




EREREEER KA+ |8 i€
WOY R RDIN o EERS VRO RTIEEL M OEXEXORESARR (W
A N KEREQUBMNEEVOVESRROMEREXESEHKOABRIAVWOERE
B —KROLERAUVKOWEH ¢ UHFHBIIVEEIMVV AR BOREFW VSR

VOBEULA o SENRSEROEX N SPEKET+ | FIRFEENZSEHERS
e (ENEEEEERIEH VB | HOBFVIVHEERENTIVIVRVEN
ﬁbrmkm%mmﬁmo@ﬁﬁﬁmmmdl%nmikv;w#4;%%o&m&ﬁm
PO — REOHNQUROVESERHQRELVERY(NECERHECRES
BOREUNE A+ VEPEREEQ | BEHYE (VAU NEEHROA L HOEBRERHE
BOERURARO VYN E(NELERONERNLUAVEREREIRAELRED
RNUVUMOVERUBNQEESKEN LR LA Vo BHRHF0ROP Ra(])8 » ¥
QOEMO KSRV O EEEEHOEHKEEVILEA P VOEBRRMNERELEX
PRONAELRVENQEIFH N MO NERRVELOEF P Ao NN KEHE
MEAENEVEBNQELEESMNNARASNAI KA NREMVVERB ERXRLIOROW
LOPHE | R EHIEEESHEFBEUVRKERY OSSR~ » I NI EHIOHER I
AYHOVEENBDOVAVRBHYOINOMNRO NS

DARUYWORHUIVNEEERY | ANNEOKKBERRVHAB|L | RIIKES
SRBESHIER VIOV ESEKS XLV VKEOREEELEERVHABVORS
RHANEHOIONTKE»HY | RAMNPEOHFEA—T—xX NV NEFEBRIHEEVIP WV
SRUENERNOEHIRNT Y | AIGF+Fr VAR KVUEEHEAL | BYOR
ANFGOMVN AU BT EREEEIRVRYYOEINGELENEEQHEZERLEXHE
HEQOHLDEEVINTFE L OVVALONT (1o ryrVEEBLOSPE | KT
$EHROEN AN UKL oS EHEREEB B HERa c2 D M- Hh QEREH
SEALVHASEINS I »HWUNAL s N ZOOHESRAESHONLERNIRN O
AHBHRORHEOERZVE RIS ODER RPN (IMNAEAHARLHOERRESC
HEHUQOSHEVOX] RITE -~ KBOBHYES > —KEBYHOLHMOBELSNE
FUIPVENECDEERHOEHAVESEOVEYKELHMOBSKNEVHEHEERNS Y
ELNHERNSE— RE|I EHEZT02QUHEROINR—EXPOIAR RIIKRES + 9
AN EEH VU VEEXEECONVKIVYEEHBYU SO EEREREEYREIVOEZALEN
HU»2 U EXVYVENBED QS

SHNEBOTLH I VESHIXBUNIOEBLEXPOSIAORPQARNNE

BNORRELVEERBORK ¥

8
4
m.. )
™
=
E 3
3
.
e
&
g
w .
|
¥
i
m,
-



ERERNERER BE+18 <
L2 QI N +rBEETHA00AL R0 DROHEERLELDVRAHYEE
NEEERUuEOVEooENEsRReR’ EaESY g HE®

NpTEYEE | BELINSUE L VA KOREHYUHOUKEFREHEQORRLEN
BOEINNRUEAVOHBOERUESNVRNOESKSCHLEEYOSOREP S
0° NOHEVEEVBERORF V2 HRAVONLOHN | BERNVKALR W IF

?Vﬂ%ﬁmmammﬁzo_IEOﬂE&wEQME%_ﬁIﬁanamu
(o) MEEEOERKMIIR—NE | B
(o) XEOFEZEEL 1 S0 EHEHS XEVXVENREREI+HAERFERIIERHWYM
ROy N ERXEONBERINE~VRELESVERBREELATINERS SHERBO+HE
MAEXNEREE VRS #LEXBEULVOERBREELTINER MR OHE
Mﬁ%%ﬁ&+¢m_ﬁxﬁm+mm:ﬁ£®;ﬁm:ﬁﬁmm®h$r5ﬁﬁﬂ®:__
GFENREEVYVHAREY"AKIBRALDVY IR
DRI HR OEVvOEMHIvEESEE L s o EXEEENEHOoHE KXY D 8D
BN KBS Y e A e RN ER RS S EE NN EAHEEO L v EY | R ] FOR
BHBERXBVONBRBIFHU L ERENE 2 4 4d & 2 A Revision of Treaty, | < ~ §
VA H A A B SO ENHUERL AN AR VEERERH A~ M HSERH
HEQ EUSEESEORMEBELE R I VEK OV RHO R LRSI

AL HZOXREOHEMmAMOI oYW | EHORH M

“In our judgement the war debts settlements are unsound in principle....... We do not urge that the debts be

completely cancelled. Whether there should be cancellation in whole or only in part depends on many complicated

factors yet to be studied. What we do urge is complete reconsideration in the light of present knowledge.......”

LwLmﬁmﬁ&ﬂﬁwﬂﬂufnﬁiMﬂﬂiiumﬂﬁgULﬁﬁ»ubaTtrﬁ
ViR g Ml R

v We must substitute for the unfair and inappropriate principle of capacity to pay a full and frank

------

reconsideration of the debt and reparation problems, in an international conference to which all the countries
concerned shall send representative.’”’

« Our share in the war debt problem arose out of our entry into the war in 1917, True we should have had
no occation for war had there been no European war. But the controversy as to the responsibilities of European

Powers fcr the outbreak of war in 1914 is not pertinent to that other question of why we went to war in 1917,
America went into the war on an issue of its own. The causus belli for the United States was unrestrained
cubmarine warfare, behind which lay......in 1917......an apprehension of decisive military and naval suc:ess on
the part of the Central Powers imperilling the development of free institutions.”

“ Our declaration of war was followed by the mobilization not only of our man-power but also of our
material and financial resources. From the latter we made extensive advances to other nations fighting a common

enemy. Thus rose the first phase of the war debt problem. It was in a time when we were straining every effort

to hasten our own direct participation in the war. From the record of debates in Congress, it is clear that these
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advances were not regarded by those who voted them as business transactions, but rather as joint contributions
to a common cause. But even if we did not have these statement, the grants themselves would have been
justifiable upon no oﬁ.:ﬁ. ground. That the borrowers used the credits to help win their own wars is undoubtedly
true; but the reason that we loansd them the money was the fact that by so doing they were also helping
us to win our war. If this were not so, it would mean that our Government diverted for the use of others
vast sums of monsy and essantial war supplies at a timz when it was calling upon the country to make every

possible sacrifice to maintain its own cause. The cradits were freely given because they were to secure for us
effective support for our owa effort, either directly on the field of battle or indirectly by strengthening the
nations associated with us. They would have been justified by no other purpose.”’

(Statement by members of the Faculty of Political Science, Columbia University on the War Debts Problem,
December 20, 1926.)
_:mﬁi@tﬂ+iﬂﬁhﬂﬁﬁﬁﬁﬂﬁﬂﬂﬂaﬁ
(r~) Johannes Friedrich, Das internationale Schuldenproblem, 1928, ss, 213—266. ss. 281 —304.
() VAR FHaW 2y o gL~ Concurrent Memorandum but not a Part of the Report.

¢\ 2:° (Federal Reserve Bulletin, July, 1929 pp. 494—495).

(@) EXSEEERAEFAE
(2) Young Report, Pt. VI, and Annex I.
Statutes of the Bank for International Settlements.
Paul Einzig, The Bank for International Settlements p.p. 32 —43,
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“ Having recommended the creation of the Bank for International S:zttlements in order to provide machinary for
the removal of the reparation obligation from the political to the financial sphere, we have further considered what
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procedure is necessary in order to assimilate this obligation as closely as possible to an ordinary commercial ob-
ligation. (“ commercialization )

Further, certain Governments are known to attach particular importance to the possibility of raising money by
the issue to the public of bonds representing the capitalization of the unconditional portion of the annuty.
(** mobilization ™) ”.

Federal Reserve Bulletin, July, 1929 p. 477.
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MR H UKL IR A WLt RAXEEEERAR A EHIEEL >V 0 VR OHBELERNY
HOBRRBDREL B Y w20 v R (R NEpEERVKR K& K AL 4R

The Distinction between the Taxpayers'
“ Capacity to Pay” in Germany and Germany's Capacity to Pay the Allies.

“ There has been a tendency in the past to confuse two distinct though related questions, i. e., first the amount of
revenus which mmﬂEanm can raise available for reparation account, and, second, the amount which can be trans-
ferred to foreiga countries. The funds raised and transferred to the Allies on reparation account can not, in the long
run, exceed the sums which the balance of payments makes it possible to transfer, without currency and budget
instability ensuing. But it is quite obvious that the amount of budget surplus which can be raised by taxation is not

limited by the entirely distinct question of the conditions of external transfer. We propose to distinguish sharply

between the two problems, and first deal with the problem of the maximum budget surplus and afterwards with the

L
N
#
-

problem of payments to the Allies. In the past, the varying conclusions formad as to Germany’s “Capacity” have often

depznded upon which nf these two methods has beea chosen. ” Mn
Harold G. Moult n, The Reparation Plan 1924, Appendix A, p. 160. w
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EHEUOVELWRBUE (SR~ KEER KO 2L HE 2 XY Bibliographie zum
wirtschafil’chen Probem d2r deutschen Reparationen, von Hermann Curth——Weltwirtschaftliches Archiv. 22
Bd. Hft. 2 (Okt. 1925) 23 Bi. Hft. 1 (Jan. 1926) @ - ! X Hw SV ANR° w e XQ~Q L QO 5V ekl PP
BEOMBMN L 2O IELSL e 2R RIURLASLEFTOFLEHEEAVE
B w 2 v Q@ w (Harald Fick, Transferproblem und Transfertheorie, 2 Kapitel: Die Transfertheorien der
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1928

1928(Dec)

Arbeitlosigkeit in den Gewerkschaften
in v H der erfassten Mitglieder

Ende im

des | Durch- | 1923 | 1924 | 1925 | 1926 1928 | 1928

Monats| schnitt e
9107—13

Jan. 3,0 42 | 26,5 81| 226 | 16,5 | 11,2
Feb. 2,7 5,2 | 24,1 73| 22,0 | 15,5 | 10,2
Mirz 02| 56| 166| 58| 21,4 | 11,6| 92
April 2,1 70| 104 43 | 18,6 8,9 6,9
Mai. 2,2 6,2 8 6 36| 18,1 7,0 6,3
Juni 2,2 4,1 | 10,5 36 | 18,1 R 6,2
Juli o1| 85| 125| 37| 17,7 55| 63
Aug. 2,1 6,3 | 12,4 45 | 16,7 5,0 6,5
Sept. 2,0 09| 10,5 4,5 | 15,2 46 6,6
Okt. 2,1 19,1 8,4 58 | 14,2 4,5 7,3
Nov. 2,3 | 23,4 3| 10,7 | 14,2 7,4 9,6
Dez. 3,2 | 48,2 81| 19,4 | 16,7 | 12,9 16,7
5131:2?: 24| 9,6 | 13,5 6,7 18,0 8,7 8,6
schmitt

(Statistischer Jahrbuch fiir Deutsche Reich 1929, S. 278)
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1913

1924
1925
1926
1927
1928
1929

1913

1924
1925
1926
1927
1928
1929

Gelernte
Lohn {r;c}::;mfgg l:l--.ie
ungskosten
34,73 100.0
33.08 1976
42.29 139.8
45.40 141.2
4747 147.6
51.16 1517
52,63 154.4
Ungelernte
23.29 | 100.0
£5.05 127.6
32.00 139.8
34.29 141.2
36.31 147.6
29.28 151.7
10.74” 154.4

XEP (LA D DR

Reallohn

34.73

25.92
20.25
32.20
32.16
33.72
34.09

23.29

19.62
22.89
24,28

24.60
25.89
26,39
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“This (Transfer %) Committee will regulate the execution of the program for deliveries in kind and the
payments under the Reparation Recovery Act, in such a manner as to prevent difficulties arising with the Sforeign exchange,

They will also control the transfer of cash to the Allies by purchasz of foreiga exchange and generally so act as
to secure the maximum transfers, without bringing about instability of currency, ” (Report Pt. I, XIIL)

“ The (Transfer §£:%) Committeee shall have power, and it shall be its duty :

a. To apply such bank balances (deposits in the Reichsbank on account of The Agent-z2 1eral for Reparation
Payments 3£¥%) for payments for deliveries in kind and payments under the Reparation Recovery Act, in accorod-
ance with the program established period cally by the Reparation Commission, after consul tation with the Transfer

Committee as to the character and amount of such deliveries ;

b. To convert these bank balances into foreign currencies from time to time and, after convertion, to remit them

" in accordance with the instructions of the Reparation Commission.

Both the foregoing powers a and b to be excercised 2 the extent to which in the judgment of the Committee the foreign

exchange market will permit, without threatening the stability of the German currency,”’ (Report, Annex 6.1IV.)
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