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September 9, 1920,

M.gorges Robineau, , )
Governor, Bank of France,
Paris, France.

Sir:

M. Jear de Sieyes, Inspecteur de la Bangue de France, called at the bank yes-—
terday and presented your cablegram of September 7 reading as follows:

"Ask Federal Reserve Bank of New York whether in accord-
ance with previous arrangements, they would accept a deposit of gold
with us, earmarked, in their name, which they could withdraw at will,
cost at our expense.™

The question of our accepting a deposit of gold earmarked with the Bank of
Prance was discussed with our board of directors and the Federal Reserve Board in Wash-
ington, and I am pleased to confirm to you my conversation with M. de Sieyes to-day that
both our own board of directors and the Federal Reserve Board are agreeable to our re-
ceiving from the ;Bank of France on or before October 15, 1920, an amount in gold esti-
mated to be approximately 35,000,000 in value, which 1limit we would be willing to in-
crease to 50,000,000, should you so desire, to be held earmarked by the Bank of France
in the name of the Federal Reserve Bank of New York subject to the following mutual
understandings:

l. Gold so earmarked may be withdrawn in whole or in
| part by the Federal Reserve Bank of New York at its option uncon-
ditionally and at any time, and the Bank of France will undertake
that such withdrawals will be free from any restrictions, Govern-—
mental or otherwise, upon the export of gold. The ., Bank of France
will facilitate such withdrawals upon request and receipt of author-
ity from the Federal Reserve Bank of New York.

&. All expenses and risk involved in the shipment of
such gold from France will be borne by the Bank of France, together
with all costs of determining at destination the exact value of the
gold if shipped to the United States. Should the Federal Reserve
Bank of New York request the shipment of the gold to a place other
than the United States, the Bank of France similarly would bear the
risk and expenses, but in thes case of the latter, in an amount not
to exceed the cost of shipping the gold to the United States. Also
in- any case, any and all loss by abrasion will be borne by the Bank
of France.

3. No charge for custody or otherwise will be made by the
Bank of France with respect to this gold earmarked for the Federal
Reserve Bank of New York.

4, Gold bars or bullion earmarked by the Bank of Prance
for the Federal Reserve Bank of New York will be valued at the rate
of 420467183462 per fine ounce, and gold coin so earmarked will be
valued at its bullion value at the rate of $20,67183462 per fine

ounce.
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5. Upon receipt of properly authenticated advice by the
Federal Reserve Bank of New York from the Bank of France as to the
exact number of fine ocunces of gold earmarked for its account, the
. Federal Reserve Bank of New York will give credit to the Bank of
France in dollars at the rate of (¥20.67183462 per fine ounce.

May we ask you to cable us that these terms are acceptable, and we would also
appreciate a confirmation by letter.

In arranging the details of such important and confidential transactions as
the one now in contemplation, it seems to us desirable to establish between ourselves
a means of direct cable communication which is properly safeguarded and authenticated.
In this connection, we sent you in our letter of September 8, 191€, a copy of Bentley's
Complete Phrase Code and a Special Secret Cipher. Owing to the limited time in which
to arrange the present transaction, we would respectfully recommend the use of this code
and cipher when cabling us regarding the terms outlined above with respect to earmarking
gold for our account. If for other business in the future you would prefer to use some
other code or cipher, we would be glad to discuss the matter further, ’ '

Our relations with M. de Sieyes have been most agreeable and it is a pleasure
to be associated with him in the transaction of business with your institution. Although
we do not question in the least his authority to act for the Bank of France, we find that
the only formal communication received from you in this connection is a letter dated June-
2, 1920, signed by M. Pallain, authorizing us to recognize the signature of M. de Sieyes
in transferring funds received by us for your account from the United States Treasury.
For the sake of our records, we would request that you confirm this and send us, if you
so desire, notification as to the authority of M. de Sieyes to transact other business
for the Bank of France.

i I take this opportunity to acknowledge receipt of your kind cablegram of
September 7 and to confirm my reply which was as follows:

"In the absence of Governor Strong of the Federal Reserve

Bank of New York, I beg to acknowledge receipt of your cable of
September 7 and on behalf of him and the cfficers and directors of
this bank to exzpress our deep appreciation and cordial reciprocation
of the sentiments you so graciously convey. We desire also to ex-
tend to you our sincere congratulatibns upon the high honor conferred
upon you in your -call by the Republic to discharge the functions of
Governor of the Bank of France, the arduous responsibilities of which
are appreciated and understood by us as also are the strain and fatigue
that their assumption must entail, and which were with such fortitude
sustained during the war period by your distinguished predecessor
Monsieur Pallain to whom we are dispatching a separate message upon his
retirement. It is our earnest hope that you will enjoy the continu-

| ing health necessary to enable you to carry through to happier times

, an administration of distinguished success. It is the writer's privi-
lege to hope that he may have the honor to restate personally to you
these sentiments when in December either he or lMir. Jay expects to meet
Governor Strong in Paris." '
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Noveabsr 24, 1920.
' ¢

&y dear Covernor ERobing-us 3> ”
\ s i};g :

I am encloeling berqultﬁ:u;lgéter addressed to
Governor Strong, and I would greatly sppreciate your having
it delivered to him upon hie errival in Parie.

Thanking you for your courtesy, I sam,

Very truly yosurs,

J. A CASE
teting TGovernor.

k. Georges Robinosu,
Governar, Bank of Franca,
Paris, Frsnce.

‘EC/ELS

Enc.
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28th December, 20.

Monsleur G,Robineau,
Governor,
Bank of France,
Paris,

Dear Monsieur Robineau,

S8ince I had the pleasure of seeing you in
Paris, I have had less time than I antlelpated to give to the
proposal which you were kind enough to erbody in a memorandum for
our consideration, It has also seemed desirable for me to
postpone my retum for a week or two longer than it was expected,
8o that I shall not be back at my office in New York until the
middle of January.

You may be assured that immedlately upon my
retum the subject which we discussed will receive our most
eamest oonslderation and it will be my effort to arrive at an
understanding that will be helpful and satlisfactory both to you
and to us. ‘

With wamest good wishes for yourself
personallyand for the great Institution over which you preside
during this New Year Just aprroaching, and with the assurance of
my esteem,

I beg to remain,

Sincerely yours,
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4 Monsieur le Gouverneur de la BANQUE DE RESERVE FEDERALE
DE NEW-YQORK.

; \ Cher Monsieur STRONG,

Permettez-moi d'introduire auprés de vous notre compatriote

M. Etienne GROSCLAUDE, dont vous connaissez certainement la e r-

sonnalité.
M. GROSCLAUDE a beaucoup regretté de n'avoir pas eu l'oceasion
de vous &tle présenté lors de ses précédents voyages aux Etats-

Unis. Il serait désireux de s'eﬁ%?ayenir avec vous de questions

N

intéressant les rapports commerciaux éntre nos deux pays. Je ne

doute pas qu'il ne trouve auprés de vous le meilleur accueil.

Je vous prie, Cher lMonsieur STRONG, de bien vouloir agréer

la nouvelle assurance de mes sentiments de treés cordiale sympathie.

~ -
>~ ~ -

- — S
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Cher Monsieur Strong,

Je regois votre aimeble lettre du 2I Juin, m'an-
nongant la visite probable de M. Pierre Jay, etbje m'empresse
de vous dire combien Jje serai heureux de faire connsissance
avee votre éminent collégue et ami.

Je souhaite trés vivement qu'il lui soit possi-
ble de nous réserver un peu du temps qu'il passera & Paris.
I1 trouvera parmi nous, soyez-cn assuré, l'accueil le plus

cordial et la plus chaude sympathie.

Je vous prie, cher lMonsieur Strong, de bien

vouloir agréer l'expression de mes sentiments tout dévoués.

" . _ i
- e — /

e
rd

39 B.AFE Mcwet Poser. Paris, §12-7.1920

Monsieur Benjamin STRONG, Gouverneur de la Banque de Héserve fédérale
de New=-York.-

igitized for FRASER
ttp://fraser.stlouisfed.org/




- \\) '\\\ s j
Q) B o
* \oa
Paris, July 5, 1921

Dear lIr. Strong:

I am in receipt of your letter of June 2lst.
anncuncing the prebable visit of Mr. Pierre Jay, and I
sarnestly desire teo say to you that I sh2ll be happy to
make the aecguaintance of your eminent colleague 2nd friend.

I wish very mueh that it will be possible for
him to remain some time with ws vhen he passes through

Paris. He will find among us, be assured, a most cordial

I pray you, dear Mr. Strong, to accept the

expression of my highest sentiments
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@ CABLEGRAM

May 14, 1923.

Bank of France,
Paris.

Please accept our deep synpathy in great loss you and your country

have suffered in death of Monsieur Pallain

Federal Heserve Bank of New York.
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Gouverneuyr 48 la Baflgdg de Réserv%/fédérale de
g )
o
JEILYORK,

Zon cher Gouverneur,

/

J'ai bien fegu 1'aimable lettre par laguelle vous

voulez bien m! oncer la prochaine visite de votre ami,

ton, et je tiens a vous dommer l'assurance
que nous l'acqueillerons a la Bangue avec le plus grand
Plaisir,
Treé sengible a votre cordial souvenir, je saisis
avec empressement, mon cher Gouverneur, l'occasion de vous

renouveler mes sentiments les plus sympathigues et bien

dévoués,
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‘\SJMI(]IR’ St’ ﬂnmtu Paris, le 2 septembre 1926

R.C.PARIS N* 70.726
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4 Monsieur Benj. STRONG,

Gouverneur de les Federsl Reserve Bank of New York.

Mon cher Gouverneur et Ami,

Je ne veux pas vous laisser partir sans vous redire
toute ma fidéle et trés reconnaissante amitié.

Notre excellent ami, Jacques de Neuflize, m'a promis
de vous adresser tous les renseignements que vous souhaitez avoir
et qui, Jje pense, vous permettront d'agir utilement dans le sens
gue vous m'avez indiqué en des termes si émouvants.

Je vous souhaite un bon voysge de retour et vous prie
de me croire toujours votre trés fidéle et bien sincérement

attaché.

2

/'/
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Hotel du Cap d'Antibee,
Antibes, June 7, 1926,
My dear CGovernor Robinecu:

At last I have found a quiet place where I am resting for a few
woeks, and this is my firgt opportunity to send you & word of thanke for
your meny courtesies to me while I was in Paris.

The appointment of an Expert Commission to exemine the monetary
problem, as reported in the newspapers, would certainly indicate a move in the
right direction, and I am hoping that collaboretion by this Cormission with your
financial authorities and with the Bank of France will result in e comprehen=
give and constructive program. Developments in that direction, it seoems 4o me,
would be encouraging both at home amnd abroad and remove meny difficulties which
now gpeam to complieate the situation.

I am sure that your thoughts are now entirely devoted to the develop=~
ment of some plan, and whenever it reaches the stage where it ean be put on
peper, I hope you will feel willing %o send it o me, or indeed give me in ad-
vance, if you prefer, eny indication of the general character of the plan which
you have in mind,

Wishing you every possible swuecess, toward which I know you ere turaing
every offort, I beg to remain with warm regards, my dear Governer,

Very sincerely yours,

Mongicur Georges Robimeau,
Governor, Bank of France,
Paris.

Basi




PAGNIE FﬁANGAISE DES GABLES TELEGRAPHIQUES

150M 2.26

PARIS
VE FIC{ 2 BROAD STREET. MAIN OFFICE : 63 RUE VIVIENNE.
pwé CABLE OFFICE: 53 RUE VIVIENNE
LONDON
AD ST. (fiways oPeEN) TeLerrone, 7934 HANOVER 24 RovAL EXcHANGE, E. C. 3 BALTIC MERCANTILE AND™ D
S 8 New Bringe ST1., E. C. 4 SHIPPING EXCHANGE, E, C. 3.
N EXCHANGE, - - Tucruons, 1289 Bowling GnEen BusH House, ALDWYCH W.C. 2 61 MaRK Lang, E. C. 6
ITZER BUILDING, Parx Row TELEPMONE, 2069 BEEKMAN LIVERPOOL: G 3 & 4 EXCHANGE. -
ORTH STREET, - - TELEPHONE, 2639 WALKER HAVRE : 40 RUE DE CHILOU.
5 FIFTH AVENUE, - - - TELEPHONE, 1004 STUYVESANT BREST: 30-32 RUE DU CHATEAI.J,
221 FIFTH AVENUE, - B TELEPHONE, 0030-0031 ASHLAND ANTWERP: AGENCY. 14 RUE VENQS
5 COLUMBUS CIRCLE, =+« - TrELEPHONE, 0684 COLumBus ST. PIERRE: MIQUELON AN
J. GEGOU, ~
MANAGER, TIME DATE ) s 4 S -
T R e *,':».) — —— -~

The followmg MESSAGE is recewed via FRENCH TELEGRAPH CABLE subject to the terms and condzttons
printed on the back hereof, which are ratified and agreed to.

/

/

J00326 PARIS 19 1355
W BENJAMIN STRONG GOUVERNEUR FEDERAL RESERVE

; BANK NY

SERONS TRES HEUREUX RECEVOIR M CRANE SENTIMENTS BIEN CORD |AUX
GEORGES ROBINEAU

(Translation: We will be very happy to receive Mr. Crane.
Most cordial regards. .
- Georges Robinezu ).

Dugutuzecﬁ@'FIAsERduce the nsk of errors or delays, pIease ﬁle aiy answer to tlus message at one of the Companys own
e éjﬁfg?“'Sfe é?gefmggrs may be summoned by Telephone for Cablegrams FREE OF CHARGE.
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