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1. Papges 2 and 3.
The report of the speech of hir. MEADE (United Kingdom) is amended

to read as follows:

"Mr. MEADE (United Kingdom) said that his Government was committed

@ to undertake measures:for fhe pui'pose of maintuining full employment - by
which he meant "a high and stable lcevel of demand for’goods and services
in generai" = and would occept an international commitment to this effect.

The United Kingdom was in. a very speclal and peculiar position.
Though a great depression within its borders would adversely affect many

‘other countries, the United Kingdom would itself be véry vulnerable to
.a world depression. ‘

To provide against the possibility of an internaticnal pél'icy.of full
employment not being complcfely successful‘, certain safeguards would be
necessary. As the Canadian Delegate had indicated, some st;.ch sai‘egﬁards
already existed. For example:

(a) Control of capital transfers.

(b) A country's right under the International Monetary Fund to

depreciate its currency if it were in a fundamental disequilibrium,

& right which would not be available to a country whose balance of

payments was favourable.

(e) Restrictions on imports to restore equilibrium in the balance

of paynents as provided in the propecsals for an international Trade

Organization.
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(@) Scarce currency clause of the frticles of !gréer:ient of ‘ch.e
International ilonetary Fund to which reference is also made in
the United States proposals.

The additional safeguards suggested by the Justralian Delegate
should be carefully c'onsidered. .f.ttei_ltion should also be paid to
these elements of international cetion directly adned at full ewploy-
Dept and in this cormection the following possible measures might be
examined:

(i) Positive action in commodity policy to stcbilize the
demend for primary products.
(ii) ©Possibility of timing of intermational arrangements for

economic developient in the interests of employment

policy.
(iii) International synchronization of :li.nternal' credit
policies.

(iv) Use of international resources to enable -couniries
adversely affccted by depressions celsewhere to naintein
their demand for forcign goods and services."
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The name of the Delegate for the Union of South Africa is

Mr. STEXN.



