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valuation. The process of appraising the value of imported
goods on which duties are assessed. The duty is then
assessed according to the Tariff Schedule of the importing
country.
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value added by manufacture. The difference between the value
of goods and the cost of materials or supplies ﬁhat are
used in producing them. Value added is derived by
substracting the cost of raw materials, parts, supplies,
fuel, goods purchased for resale, electric energy, and
‘contract work from the value of shipments.
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variable cost. Costs that vary directly in response to
changes in the volume of production. Costs of this type
include payments for labor, raw materials, and all other
variable resources.
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velocity of money. The number of times that an average
dollar is spent during a specific period, usually one
vear. The velocity of money depends on the average
lenght of time people hold their money, and it can be
caiculated by dividing the total dollar volume of sales
by the total money supply in circulation.
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vertical intergration. The undertaking by a single firm of
successive stages in the process of production of a
particular goods. The petroleum industry is good
example of a vertically integrated industry, The major
firms undertake exploration, drilling and extraction,
transport of crude oil to refineries, refining into
petroleum, fuel, oil, etc., transport to distribution
outlets, and ownership of those cullets.
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visible item of imternational trade. An international

transaction in which there is a movement of tangible goods,
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such ds coffee, tea, machinery, and airplanes.
- . " . - . o v - .
qsnaﬁswqﬂwdszgwﬁﬁeﬂﬂﬁﬁLﬂaauuﬂu%un1mébmawim LU

<t o = =
a1 1 LASEIENS LAY LASEY LU

Voluntary Restraint Agreemenf (VRA's). Informal bilateral or
multilateral agreements in which exporters voluntarily
limit exports of certain products to a particular country,
in order to avoid economic dislocation in the importing
country and the imposition of mandatory import restrictions.
Such arrangements de not involve an cbligation on the p;rt
of the importing country to provide "compensation" to the
exporting country, as would be the case if the importing
country unilaterally imposed equivalent restraint on
imports.
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