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Full Employment Policy in Switzerland Paul Gekker

I. Recent 1egislative Developments

Introduction

On QOctober 3, 1951, the Swiss Parliament enacted a law
designad to encouragze the formation of "unemployment reserve funds®
by private enterprises, which would be used to creste work during
periods of econoinic deoression, ;/ The measure is an attemnt to
extend to the nrivate scctor of the economy the nractice of deferring
non-essential public works and covermment investments in accordance
with counter-cyclical recquirements; the purpose is to reverse the
normal tendency of an economy to over-expand in boom times and to
over-contract in depressed periodse "The aim is to find means which,
without impairing the entrepreneurts free initiative and sense of
responsibility, would be suitzble to induce and encourage the nrivate
aconony to exercise moderation during a period of prosperity and to
defer non-urgent worly, orders and investnents in anticipation of a
slackening in the business situation." 2/

Legislative provisions

The measure will provide an incentive, in the form of a
rebate of federal taxes, to encourage the formetion of unemwloyment
reserves. Privete companies may claim rebates of taxes vaid on earnings
which are placed into "reserve funds," on condition that both the
reserves and the tax rebate will be used to relieve unemployment in
a future recession, An exsmple will illustrate the operation of the
measure, If we assume a corporete tax rate of 10 per cent, a2 firm
with a taxable income of 5,000 francs, on which it nays taxes of 500
francs, mizht set aside 3,000 francs of its earnings in a reserve
fund. In a future recession the firm would snend tie ressrve and
would receive a tax revate of 300 francs, To be eligible for the
rebate, the firm must uce it as well as the accumuleted reserve for
the nurposes and at the time spscified by the Swiss authorities.

1/ Loi féderale sur la constitution des réserves de crise par
1teconnimie 3r1veemfbu 3 Octobre 1951). The legislation took
effect Jamuary 10, 1952,

g/ Document N-6090, Message du Conseil féderal ... concernant un
project eee sur la a constitution de reserves de crise par
l'econorie privec (DL 10 Aout 193"), Pe 3e
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It is important to note that participation in the reserve
plan is entirely voluntary. Private enternrisecs are not only at
complete liberty not to participete in the scheme, but even those
who take advantage of the provisions of the law may withdraw the
reserves standing to their credit at any time, Moreover, even when
the "eampaisn against unemnloyment! has begun, a firm need not swend
the reserves on projects which are considered to create employment
in %the sense of the legislation, but mey use them for the sztisfaction
of more immediate needs. In these cases, the right to a rebate of
taxes is forfeited.

Under present favorable economic conditions the tax system
does not encourage business firms to postpone investment in plant
and equipment, and it is hoped that immobilization of these reserves
will help to moderate tendencies towsrd over-expansion by reducing
current investment expenditures. At some future time, when the
federal authorities decide that circumstences warrant launching a
"campaign against unemployment," the funds and a tax rebate may be
withdrawn by private enternrises for exnmenditure on nrojects which
would ordinarily be deferred because of unfavorable business nrospects.

Sums set aside in reserves may not be less than 3,000 francs
per annumj; the maximum may noi exceed, at the choice of the company,
50 per cent of either (a) the sum of wages paid per year, or (b) the
valve of insurance on real estate and equipment, or (c¢) the value of
inventeries, '

The law requires that at lecast 60 per cent of the reserve
fund be placed in interest-bearing d enosit bonds of the S ss
Confederation. The bonds will be issued for fixed periods, but may
be redeemed -~rior to thit maturity date, or srolonged after that
date »

Whenever the federsl authorities announce the beginning
of a "carpaisn a.rinst unemployment," nrivate companies may withdraw
funds standing to their credit for exnenditure on work-creating
projects of the followins types:

(2) Domestically situsted rojects of constructon, en-
largement, tronsformetion and renovetion of manufacturing establish-
ments, and building for administrative or social pursesess ventilation
and water purification nrojects, canteens and dwellings for the use
of employees of the estahblishment,
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(b) The purchase of machines, equipment, motors, technl
ﬂtallatlons and means of transpo-t, of Suiss manufacture, }/
ed~for use by the enterprise.

G The timing of the future use of reserve funds - the "ca'p 
;lw ag?’ st unemployment! - will be determined by the Swiss Federal Cou
: ,consultatlon with the centons and the central economic assoc1 1ons.

,fE&dkF'ound of the legi: slation

In the deve]oomﬂnt of Swiss employment policy, a system
of unemployment reserves has been discussed on several occasions in
the paste The authorities accented the viewpoint thet the relation-
ship between increased business vrofits in a rising market, hAgherp,

taxes on these incresesed earnings and the consecueﬂt encouragenent

‘%0 additional eXﬂenaltureg which intensify inflationary presvures
made it desirable to consider changes in the fiscal sys tem design
to discourage excessive investment activity during such verlods‘
The object was to mzke it ettractive for firms to postpone‘less,
urgent expenditures until they could contribute to braking a
downward movement.

Suggestions urging the adantetion of fiscal levlslatlon
to the requirements of a counter-cyclical investment policy took
form in a federal decree of July 194, which modified the conditidns:
upon wiich the reimbursable portion of zn earlier tax on war gaing
could be claimed. The measure provided thet the taxnayer could also

claim tiis refund if he intended to use these funds to crrate employ
ment, In addition, the claiment was cbliged to match the relmbursed
funds with an equlvaleﬂt contribution devoted to the same purposes
On the basis of this occreo, an ordinance of Jamicry 1945 sueclflod
in detail the tywes of work conglaered to contribute to employment
within the meaning of the decree: the revlacement and expangion of
physical »nlant, work for stock, constructlon of workers! dwelllnvs,
as well as of bu11d1n'“ desizned for social nurposes, development =~
or reconstitution of seles organizations abroad, snd the organiza-
tion of courses for srofessicnal treining or rehabilitation,

_/ In the previously cited message of the Swiss Federal Council,
which accompanied this legislation when it was introduced,
the requirement is mod 'fied by the statement that "in excep-
tional cases, duly authorized commanies may procure machines
or equinmemt of foreign origin if Switgerland has an interest
in improving economic relations with the supplying c ountry
or if the maechines in cuestion are necessary for the comple-
tion of purchases made in Switzerland." Ibid., p. 23.
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~ Desirable as this measure was, aonnver, it was recogniz
1mlted in scops to make any significant contribution towar
7 the prevailing tendcncv toward excessive expansion 0
2nte  Only a minority of P;rms was subject to the war gains
d of the sums paid only shout 20 per cent was elizible fo
*;,rel bursenent. Novertheless, the 19qb decree was an important
step; it did establish a precedent and a procedure for the crmatlon
{gof reserve funds to be used to create ork. 1/

In addition to studying various incentives to encourage
the crestion of work reserves, the authorities also considered the
‘adoption of accelersted depreciation, with tdie purpose of encoure »

- investment during depressed periods. The unemyloyment ressrve 1deu,"
however, was considered more desirable. #lthougzh accelerated
:depreclctlon mey he an exce11ent staﬂulant its effectiveness
depends to a gre -t extent on the financial condition of particular
industrics or firmss It can hardly nrovide any incentive to the
ento rovise which is not szrning rrofits On the other hand, flrms
incurring losses during a denression nould have an incentive to ,
spend ressrves built us durine nrosnerous times for the purpose of
1wor0v1nﬁ their comyetitive standing,

The authorities rsalized thst should it not prove dosuible 
to adont counter-cyclical fiscal policy meesures, direct subs sidies
would remain the only other means of stimul- ting a recovery of
private activity. They considered, howaver, thot subsidies were ,
less acceniable than tAQ reserves fund scheme from the public finance
standpoint. Under a reserve plan the scope of operations is ;nown,j;¢f
wheress subsidies are subject to various pressures which may be .
difficult to resist. In addition, subsidies were disliked because
of the fear thst they introduce an element of undesirable ¢ ovefn“vnt
influence over the direction of nrivate investment, Advocacy of the
reserve fund idea rested on the assumntion that expenditures would
be identical with srojects previously deferred, 1.0., the t thege o
would have been made sooner or later. On the cther nend, it was Learea:
that subsidies swcrded to nromote replacenent or iwnrovement of equi ip-
ment might finance extrac ralncrf projects which carry the risk of
promoting uneconomic developmant in some branches of productive act

Analysis of the lecislation

Leoel basis ~ The discussions during the war and lmmmdlate
nostwar nerﬂodo concerning the creation of a nrticnal employment

}/ The preceding soction is treated in greater detail in Eggport_,;;
(Du 12 juin 1950), ppe 31-3L. |




of autlorlty conta ned in two eme g vcy ecrees
st l9b regulatlnw maasureb to be tar

These emergency POVSTYS Ware sunnrseded and regula
er of constitutional articles dealing with economic ma
. were adopted by popular referendum on July 6, l9h7.
contains the followins mandate:

"The Confederation, jointly with ths cantono and tﬁe
ﬂeconomy, will take measures designed to prevent economic depr
end, if required, to combat unenployment. The Confederstion vl
~ prescribe regulatlons on the mzans of oroviding employment.“WE/

These constitutional amendments theraiore assured the
continued formulation of erployment policy, and serve in parthU’
as the legal bssis for the recently enacted law on unenploynent
Teserves, 3/

Comments on the legislation - From a nurber of conside:
already noted, it is evident that the orocedure now adopted has
accerted as preferable to either accelerated depreciation o ©
on subsidy programs as a last resort. The principal ‘advantage
for the new measure is that it is expected to moderate tendenc
toward over-expansion in hoom periods and to stimulate act
a depression through one and the same 1nstrunenta11ty. The ¢
of reserves in good times sterlizes funds which, if exnended, W
intensify inflstionary pressures; conversaly, the utilization of
these reserves when economic activity is declining would stlmula
demand and through it the level of employment,

Another advantase claimed for the scheme is that work 1
for by the exnenditure of accumulated reserves would most probab.
work which was deferred in en earlier neriod. These nrojects would

be the szme as those which the entreprensur himself would have. sele

‘i9 A corollery advantage follows, namely, thet -rojects.
o by the expenditure of reserves under the direction of the ente
will be part of the normal scope of economic activity, and will
indistinguishable from projects custom:rily engaged in by private
interestss A public works program, for example, benefits nrincip
the building and allied trades, and other branches of activity or y
indirectly. The exnenditure of reserves by private firms, on the
other hand, is expected to be of immediate and direct beneflt,to a
much larger group of producers than the exvenditure of public fund

1/ See Part II, p. 8 below,

2y Votétlon porulaire du 6 juillet 1947 (I. Articles de la con-
stitution féderale relutifs au domalne economloue) Pe 3

3/ Repport s (Du 12 juin 1950), DPe 97-8.
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iilding, Furthermore, the use of ressrves mahes it posalble for
% and salaried nersons threatensd by unemployment to contlnuf -
eir accustomed jobs in their hobitual places of worke In this
he woste of trained skills involved in a public works nrogram
- argely avomded., This consideration is of some importance in
; ss,thinklny on emloyment pollcy, 1/

i 4 number of r‘tarneralJt'emdrzs:s can be made concerning the
legislation discussed in this napers To begin with, the law is to
be implemented in the near future by a decree which will contain .
admwnlstretlve and technical provisions. In addition, there is in
‘preparetion more general legislat ion on employment policy, which
will nrovide especially for consultative machinery st all levels of
responsibility., For this reason, certain features of the oresent
measure relating to its eventual application have been left in a -
tentatir: formes The legislztion therefore ¢ives no indication ofv
the manner in which the existence of an economic situation calllng
for its application is to be detc riined, except thet this decision
requires the federal suthorities to consult with the cantons as we11,,7.
as with representatives of private economic associations, :

The voluntafv character of the reserve plan has alrpady
been noted, This is in conJormltJ with the legal basis of the neasfre -
the constitutional provisions adopted in 1947, which specifically
provide thet the federal suthorities in adon >ting measures to stablllze
employment must observe the principle of frsedom of commerce and :
industrye 2/

The final point of interest in the legislation relates to
the requirement thet at least 60 per cent of the unemployment
reserves be invested in Govarnment bonds, On the one hand it was
desireble to prescribe for as large as possible a sterilization of
reserves in the interests of the polch'xtghlf, which aims at .
removing the incentive to investment., At the same time, the authori-~
ties feared that to make complice sterilization compulsory would

i have discouraged too many firms from creating reserve funds. =

’ ftecordingly, it was thoucht more effective to rrovide for steriliza-
tion of only a part of the reserves, with the expectation that a -
large number of firms sould be induced to participste in the scheme,
than to rislk defeatin” its pur-ose by requiring that all reserves
be blocked in some form.

It is not clesr eithor from the legislation or the
accompanying expls netory text precisely in what form the other
0 per cent portion of the unemployment reserves is to be held.
The general aims of the measure would appear to require that these

3 1/ Ibid., pp. 6L, 75; also page 11 below.

2/ Ibide, poe 70-73; Messege oo (Du 10 aout 1951), p. 15,
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II The “u.s;ptwﬁof Erployment, jigllcyg-);i_Sm zerland

The recently enacted le”islatlon on unemn?oyment reso ;J

; aonirljutm to a MOder(]Oﬁ of cycllcal sv1ngs. It s how=. -~ .
~ever, to the continuineg evolution of emloyment pollqy 1n Sw1tz rlanda7‘ 4
wh.ch has been the subject of 1nterm1ttent official concern,over;t’ﬁ'

‘past decade. L o

From a number of official documents released csu:r':mu7 the
last Tew years it is possible to obtain some idea of contznultf
the Swiss approach to full employment policys _/ ‘The background o:
tais development is given in some detail in the report orepare, )
the Swiss Federal Council in June 1950, which discusses emoloymn
poliey from both theorstical and nractical points of view,

Preliminary measures

Swiss thinking on employment policy in the early 1930'
was that direct aid (tue dole) was less costly than the provision
of work for idle laborers, 3/ 1In common with developments elsewhe”
Swiss opinion now subscribes to the belief that Governments have tl
obligetion and the means of combatting unsuployment, which now f£inc
expression in national and international full employment resolutior
supplemented by more or less definite plans of an anticipatory»natu

As early as 1938, the Federal Council recognized an oblw
tion, in addition to thet of strengthening Swiss notional defenses,
"to apnly, to a grester degree and more methodically than at present

;_./ Ibi’dp, t)o 21.

fedef 1 ees SUT les mesurQV_Qrapara
: r etlon de possibilites de traveil
-e, 19bL, Vole. I, pps L17-L30,
ures probros a créer des
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'sanrces and c=nert"1es of the State with a view to surmountlng

long crisis of seven years." 1/ In the summer of 1910, when
,lt appeared that the Zuropean militery stalemate might be reuolved
by an armistice, which raised : nrosnects of renewed unemQIQJment
~ following demoblllzatlon, the Council azain voiced its intention of .
pursuing an active policy of creating work opportunities in Switzerlond.
In the same year, il appointed a small committee charged with stud
“ing the problem of cresting employrant end considering measures fo
”imnlementlng this aims This body submitted z detailed report in o
October 1940, in which it stressed the necessity for better coordina-
tion of public srojects and of cresting an organization to deal vlth>
- these problems. Actmng upon these recommendetions, the Federal '
Council in the spring of 1941 appointed an Employment Officer
charged with the duty of coordinating all measurcs taken in the
field of emnloyment nolicy. This official was assisted by a
consultative cormission composad of representatives of the federal
government, scientific and economic associstions as well as of
deless tes from employers! end workers! groups. 2/

Two federal decrees of July 1022 and fugust 1943, 1ssued
under emergency wartime powers, regulated the duties of the Jmolqy—ﬂ
ment Officer and of the Committee aprointed to assist him in -
considering ths formul: tion of mecsures for employment in anticipa-
tion of a postwar business crisise. The Employment Officer 4.s given
general responsibility for preparing = seneral plan for combatting
unemployment. In addition, he indicates the sectors in which excess
manpower is to te found end coordinstes measures which apnrear .
necessary in order to maintezin employment 2t 2 stable level. He is
not rzsponsible, however, for the apnlication of measurss; he and =
the commission assisting him are concerned exclusively with the task
of coordin-tinz the efforts of all groups dealing with employment: f
nolicy. They undertake a continuous study of economic conditions,
both in Switzerland and abroad, and esnecially of the level of
employment in verious sectors of the economy, and they examine : L
weesurhs which the existing economic situation might require tOﬂatherb_f:

1ith federal and cantonal authorities as well as with the private ’
econmmy.

The Employment Officer thus maintains liaison with all
official and unofficial hodies concerred with employment policy.
At morz or less regular intervals, he assembles representatives of
the cantonal governments in order to examine the general pr1n0101es
of employmant policy as well & nrojects considered necessary in
order to maintain emnloyment et satisfactory levels., The same

1/ Ivide, pe b7,
rt oee (Du 12 juin 1950), Feuille Federale

2/ Ibids, pe L17; Ravpo
1950 Vol. II, po. 10
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 abrogation of economic freedom. These political and legal limita-

e

At numerous places in the published documan&atlon, one is

5 ing the praectical applicetion of an emloyment OOlle. Tﬁere,
r;reﬁlst political wrriers to acecestance of a notional policy; the
~cooperation of the individual cao ntons is necessary for the: successv
- of any measure, There zre censtltutlonal safeguards against any

~ tions, houwever, are only the formal excression of a popular ﬂlstaste
for Government intervention in the economic field. The Lollow1ng,
strgﬂmﬂnu is perhaps tynlcal- '

"mmumw'gmm%mmels"tmdmdtoﬂw*rwﬁwmmm
of satisfactory levels of emnloymﬁnt and 1ncomes, the
citizen of a free and democratic country is not incline
to adnit thet the Stzte, in aiming to prevent a depressiom
or to moderate its effects, can resort to means which he
considers incompatible with his concestion of liberty.
This attitude excludes ot the outset certain mathods
whose applicetion, in theory et least, would bring us
nearer to the desired aim: full employment. If, for
example, we accapted the principle of cutoemstic tramsfer

of worhers into areas and occunstions in which they
were most needed -- without regrrd for ties that bind
them to their worl s:d their families -~ it would no
donbt be ecsier to fight local and regional manifesta-
tions of a depression end to combat 'frictional! .
unemployment. It is evident thet if the Stete possessed -
the power to prescribe for each individual, not only
his place of employment but his choice of a profession
as well, a policy desicned to stabilize employuent would
meet with fewer difficultiess If the nopul-tion in
addition relinquished the right of free purchase and
consumntion, it would =zive the Strte the vossibility of
manipulsting consumntion and nroduction effectively
enough to preveat significant d9011ncs in demand and - Ln
the level of employmenteess

WThere czn be no doubt thet the Swiss peopley llke»
those of other democratic countries, do not apnear dispose
to =ive up the liberty of free choice of their profess
thelr employment end their domiciles, and Stlll le
liberty of spending their incomes os they see fit ¢
buying that which seems desirablessss
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"ess in a democratic federal Stote, and one whlch
‘prizes liberty as does ours, the authorities reswonSf,l
for emyloyment policy muut take account of the fact tha
in its overwhelming majority, the populztion is unwilli
to submit for long to measures which suspend the working
of netural economic laws and which deprecate traditional
principless At the same time it would be incorrect to
liken this aversion which extensive zconomic controls
inspires in the Siiss peoples.. to a mistrust of the
State and its authoritiess This feeling is nourished
by a profound conviction ~ which is both rational and
irrational - that the renuncistion of certain essential
economic freedoms has for its inevitable corollary a
growing limitction of political and individual liberties
In a2 stzte vhose citizens place these liberties above all
else, in which they are unwilling to renounce even the
principle of commercial snd industrial liberty, the
authoritics responsible for employment policy must refrai
from resorting to methods and measurses wiich are incompatib!
with the vrirciples which ~overn a society of free men~“§/

The full employment goal

In the 1950 Interim Report of the Swiss Federal Council
the authorities note that it is evidently irpossible, given the
politicel and legal limivations on the pover of the State, to !
eliminate all unemployment. Seasonal fluctuations of employment in
the building trades can be counteracted by an exsansion of public ;
works, but it is still a fact thet veriods of very cold or 1nn“mnerateﬁ’
weather can interrupt the progress of thess efforts. The public
employment service can also contribute to reduce or eliminate
frictional unemyloyment; but changes in demands and tastes moke
necessary industrial adaptations which are accompanied by a volume
of unerployment too lerge to permit absorption of all workers durlng’j”"
the adjustuent periods

In their report, the Swiss authoritics examine various
estimates of the volume of unemployment considered compzatible with
the maintenance of full employment - the Internstional ILebor Office
Report, Lord Beveridge'!s estimates, the United Nations National and
Interna izona] Measures for Full Employment, and a 19}3 Report of
The National Resources Plarmming Boards ihe latter in turn referred
to an estimate of the Fourth Fortune Round Table Conference in 1939
that unemployment in the United States verying between 5 and 8 per
cent was tie price required to assure meintenance of a sufficiently

}/ Ihides pps 70-724 passime




- Switzerland calls for reservetions, The Suiss worker is much more
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- flexz le nroductive apparatus. _.5/ The Swiss Report reneris. in thls
~connection that a more raﬁmu,ruytﬂn.of technolozical progress and a
-higher standerd of living in the United States tnan in Gre:t Britain
'for“eﬁamp}c, nean that the "normal® level of employment must nroeablyt
be hizher in the former country. But the Swiss note thet M"evidently.
- & comparison between the labor merkets in the United States and

attached to his place of work :nd his occupation than the [imerlc§§7 "K
workere He vzlues security more highly than the latters... On the
other hand, the unemploysd Swiss worker feels himself in a more
threstened position than the American, For this reason alons, we
cannot consider as accepteble a propertion of unsmpoloyed as high as
that considered as normal for the United Stetes." 2/

Nor do the Swiss authorities consider the Beveridge
eriterion - a rate of unsmployment amounting to 2-1/2 per cent -
acceptable in Switzerlandl's case. "It is evident thot the Swiss
people will never accept such a high degres of unemployment as -
either normal or compatibvle with its accented idea of full emnloyb»f“w?
ment." 3/

Two independent reports made by Swiss experts are examxned,«
both of these studies accent higher full emnloyme ent targets, then what
is considered the optimum in other countries, One renort sets a '
full emnloyment te g°t which involves unemployment, includin~ esona
of between 1-1/2 and 2 per cent of the total emnloyed; the strlctmr '
estimate limits this tolerance 1o between l.1 and 1.2 ner cent,

It is surprising that Swiss discussions of full employment
should postulate a lover "normal' tolerance of unemnloyment than
that which is considered the minimun accepisble elsewhere, The o
difference may he due to a simple miscalculation involved in apply-
ing the BeverLdge formula to total lshor force statistics which are
more inclusive than the British employment figures, ther:zby giving
a higher figure for average unemployment,

It should be mentioned th t Switzerland enjoys a certain
advantage from the existence of a considerable reserve of Italian o
immigrant labor, whose abaorztlcn vy Sviss industry and agriculturenlzv”

alarles and contrlbuteu to a modernhlon of lnfiatlon ry oressures. L

1/ "The Fourth Fortune Round Table," Fortune, XX (October 1939), Pté?ﬂf7i
2/ Toide, pe bl
3/ Ibid., pe 6l
L/ Ibide, ps 38.



e reverse situation, when economic activity declines, experiehéeff,'
~ has shown that immigrant labor is the first to be released, wherever
~ that may be feasible, l/ , a

.. hpart from these considerstions, however, the Swiss
‘authoritiss are not willing to base a decision regerding the T
aporopriate time at which to apply measures to comhot unemployment
- Solely on the overall unemployment figures, Tt would be necessary
‘to consider the distribution of unemployment b:tween different
branches, a5 well as the duration snd nature of the phenomenons
In particulcr, the authorities are not disposed to rely on an
automatic formula such as was suggested by the Commission of United s
Nations Experts in 1949, namely, that countries should adopt sutomatic
compens:tory measures which would come inte operation “whenever .
unemployment exceeds the range defined in the full-employment target
for three consecutive months," 2/ ' -

Measures to reduce unensloyment

Apart from the reluctance to accapt either a snecific - -
full employment tarsot expressed in terms of an acceptable, normal
level of unemployment or a formula to determine the appronriate .
time at which to apply counteracting measurss, other limitations :
exist to the application of unemploymont policy. "Repeated exper- -
iences and observations verify the fact thet in Switzerlend dis-
turbances originate orimarily in buildinz activity and the export
industry secter; and disturbances originating in the latter are
generally the more serious." 3/

The authorities believe that it will always be nossible to
counteract a decline in nrivote building activity by the zctivation
of public works projects, Thaey believe it unlikely, however, that
building activity can be adversely affected so long as a hish and
stable level of exports is maintained., On the other hand, there ,
are limits to the messurcs that could be taken to offset unemloyment
in the exvort industries cons-quent on a decline in foreizn demand
limits to the domestic capacity as altermative markeits for meny of
Suitzerland's traditional export commodities, and limits to the wisdom

1/ Ibide, ppe 52-5k, Chap, III(V), "Le marchd du traveil en nériode
de rldchissement,! o

g/ United Nations, Departient of Rconomics Affairs, National and
International Hsasures for Full Employment, Lake Success,
Hew York, 1909, p. 8l. Compsre Rapnort... (Du 12 juin 1950)
ppe 77-80,

_3_/ B_Tidy, Pe 67t
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,h thOJG of ?eoerel agehcleu, main reli
: ced o1 he voluntary collaborctlon of private
"”he s:cce3a of any employment )ollcy, when the test arises, ma
,denend on the degree to which private concerns avail themselves
their own interests, of the fiscal nrivileces perml’c'blnb them to
adopt a counter-cyclical investment nolicy of their own. :

67-6 75774

« 81-85, "Les resnonsabilités de 1'économie ﬁrlvee_,






