
rmAft 
tM*mmnm"»m«ii 

8%m%mmt&> of tho m®mt&ry of tSbm tsroamugr oa.tfto . 

Tho prooidoat, la hi* fioaaagOj bw 2aM laH^o jr«» ^A^la ia t fm-

ttoa*a pnpo»X for a Soroyooa ^mmzy Wtogrm audi.'la gmmtor ,dotall tit* . 

Soototasy of stato hm &mm$3m& tbo n§oi Iter mmimiumm to aoropa- HM tho 

fnanmr la ohloh* am axtost to which, i t U ittckraantiod that ibmrioaa ' 

Mrototoneo feo gimnm Tho gimmmiml aajagto of itt# l̂ oprani KM* feooa otapf-* 

fully ®&aiiiorod ty tho Ifetlostii Advlaoogr Coimsll oa Xkftornotioail afeaatarjr and 

FlaonoSal Fmfelaaa* As Chairaaa of tbp e^iaoiX, 1 ^ l # c ^ %M» o^portaaltsr • 

to dlooii$& thaoo itagootii and &X&& to ooaomt oa tho flanolaK of tha . ' 

Kooovoxgr I^fp*»* . 

la %fc# first jpart-of qy #tatoa*n& X staoXl ravla* tint iria*l$al -

fltanoiaX oopooto of tho 'ivograa* I timXX tsoa nty s^wthfaig mtenfe tho 

fioaaolal s tep ahioli two atattl oxgioot tha itaropaaa aaiftafcrlao thaaaoloa* 

to- taka* Tha. r^^ilM^^ «f *r oaaaaata will bo eoacNHraod aitb tbo fSaaotlag 

of tho AM imm^f ' "• - -

tho first aftttor oHlob 1 aftah to- -tate op i s tho tytootloo of feint fam .,. 

In whloh oia ahaoild ho gvaalad to -iftaHq** m oettld iraoldo tblo aid oo • 

fr îfe»-Ja*»oti or aa oo*3& aateloaa* rttioit no « i M oa$o*t to b* yapald op • * 

a ootriblaatloa of both* tint arttoHaa fBP ooStoattJMt ooo or tho othap 4mim [ • 

lo tho ^apatity of tbi aartiolpatlafi oooa&riaa to aajra* la -tha yaata' to 

mm$ tho ioUayn-ahloii ao*2i haoaoiad to f^y latoroot aa& arlaal#ril» Tha 

•^r%l^ptlag oooatplaa haoo* s*ar a ported, of .jnaava, mmmmi tha afeli^tioa 

of aaklag lara» aia*a& " ^ ^ - ^ of ^ ^ » # t mrt ^^rti^iti^m 0m dollar loaai 

art caNNlitOi, b»th ^iblte ^rf arifata*' * ohaald taAoo 0a« aat to laadat 
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that thaoa ^vuntr i&s contract additional do l . l^r dtfbta ^>ich w i l l ofwtardatt .. 

thoir INIIMEMW of p§p»ii*o to ttoo dlaodfttttago af ftatara tgada nnt • p^wito .i*» 

wittaont* I f Hkm oitfeteo i M for Ctarapa'aara tete^t loan teala* -it-aoaSd' 

bo pmotiMlSar tei^osikAo for thorn to noat tte-addttlanal ana&fcl 'tfsrgw l i ^ / 

t te l r aarnlngi of doHara* twm affcor trnda aaft i»wi§i§i§t ratara-'ta noviMflU. 

This aoagia that a proper part of tha aid we gtao i t e M tit in tte 'Jtam 

of gxooHflr̂ inHRld* Xaparta of osrrot^ avgf&taaaf im^$ ffcvl&llaar, and 

foal* and raw it&torlala not usod for oupttel ^ f * l o ^ r t t -ahaald too ^ ^ ^ # ^ 

on & iprmsife taala, osoopt in tho oano of t t e M oauatHaa ifcltiii «l#arly tan . 

afford to pay fbr tha* m a osoh or o l*im Imaia* . on tte otter hand, oagtItal 

aqplpaaiit aaft ww H&toxdAl* to bo ooad in #««§iAi#» ultii oap&tat dirwloi^rt 

w i l l mr$$- to imro&oo t te ppadnatlvo oapaat$r of t t e ritt lf ia&t aoa&tr&aa* 

ftejr ara thaa mm %S3m&y to ptwrlda M W of *wgqpmtt& mA m aaa mam 

pwftrf^ bo f ^ ^ ^ ^ om a loon teala, arioso tte jvaapaet&fa telaaoa of 

pqpaaa&a of Mb* raaLjxtarit o m a i ^ mkos i t n»Mtely that i t a l l ! ' te alio:to 

aoot owon va2att*a2jr OH*XL additional ftnod dollar oliargaa* * • 

Tte Xafeaniatianal Bnle awy to mjaoiai to fiamoo far t of tte oapltal 

raqtalraaaacta of t te Bitwfoatt #«i i t r ia% i^vtlaftilMrl? abava ttagr ta^tiro t te 

f l o w i n g of {ttrananat addlttaoa to t t e l r aqMpNM&* i t ta not l i te ly* tiour* 

onir* t te t tte aitdc aoit mx*Wf t te *to3* pert of tha ftagraa l&ilafe $»p#r%* 

ought to bo pat on a laan tenia* * p^p»§# t terafw% that winn tha Mm$»* 

iJtrator for Swwelo &Nqpm&lati daoldaa* al tar ooaaî feing ttia aatlattal 

J*fta«Sr Coaaallt tbat I t to ^ottostela t * ^ ^ a ^ ^ ^ om a avadlt bMlat ha 

a l l l aUooata tha ftrto to ^ ^ aa^vt^Sopoirt ^ ^ of ^ ^ i t e ^ % wM#i w§M. 

Wmm aato t te laaa mat dli*«t*Ki aaA ©a ^*»» apaalf iM % ^ o Ma&oSatrata^ 

la #0Bimltaticia altb t te ^ i ^ ^ I Mifi#o«y fe^i»U,# ' • 
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*» 3 ** 

I t la &1#0 i^partast te$* tea Aaarlsfta taslaaas sstarpfias* 1m 0mm 

appartsaitgr to garti^i|iist# is tea ftaawwy Ptogrw* %gr nniiiag ww ^ w i ^ ^ i 

abroad, or %• aapasdtsg aadjAlng ftalllt&as tears tea Srssr** sails for • * * 

AHLasal a&pltel #^ijpiriit* In tela nay tbagr w i l l «ifei^lmt# t» ten F#irtopi^ 

t lss of &3r0paf w&lis at tea ^ » t la* tisgr w i l l fea ssngri&g out tealr sss 

jswgrasa for aqpaaalp& afarsadU {Mvata tersstaast w i l l mm tea t«^r#Jr 

§ia«y is tea long n n * * anat twm^iAm %k^% wm Jsasstassta ^ i M \m sad* • 

at a tlsa of pac*iU*r imsrtftttttgr asd that tea instate** al^fe hmm mm 

difficulty in f»$TOi^Jjig th-uir aamlsgs «r tesfcr stigmas! j i r t»t f§4 iota 

dallsra* & .fasllltata thia tawMri&s*«fef te*r*ltar*f i t w i n fasbtibity b* aa*~ 

aasagy for Mm <kmmw&& to gaarftsl«» t in CNammptlULUIgr 1st* ffellara af 

loeal aunsnqr sanisd ty teana sstarjiriiiiai #F far tea ropittrtetlas af te» 

adgi iwl lgasMrtasat* *tOjt ws n§y aspsat that tea gsrtlstjstiag *aua*rlss 

w i l l t*jr to sataa tollwi s*si3*b&a* i t in pssstt&a that teagr w i l l ast haw 

adaqgast* #©lMr« ta pmaft *saa*rsl&ft* Sfes JSaaaosie OospsratioK AdstalstMticMi 

atmiM sat %a aspastad ta jpufess&ss Aasriaas sg^paslsa nuking tesas imsartaNHats 

nf§tii»g% ssrssl rlafca* bat asfsly to sis* teas a tvssafs* f a * f * i%* l§ prapsss 

that sot sara ten® 5 paraaafe #f tea Ibada a$$r*|ari*ta& bgr GNsipraaa tor tts 

i ^ g r * stesald ba #MJ#it#i far tfaaa* goi*i*»fci**, *»# teat tea gaaroi&ias 

teaaaalsas airolrt not b* axfeamladi sova thaa 14 yaars f *s* tb» t i s * tea Ast 

gaaa in to #£ f#et * 

3oaa psof&s ftawa argasd test tea fsvtlslpstlsg estmfcrlas stio&ld pay fair 

part of tes ¥msf^ by wii*ff ^p tlia$r ^ M ftnd 4»lfer amata tm tea fltolttti 

Statesji m& by U^mlilatinii tea i ^ t r i ^ ^ imsatsMta of tisdr aas altlawsi* 

1 SMd sot toter tea poist teat tew tmmpmm mmmisg*iMB mat ^ ^ e sma ^ M • 

ani Aallsr r # ^ r » s to f£^^i# ^ # 1 ^ ^ ^ f ^ M . ^ » l ti«i§f> ftaa ^ T O I ^ ^ . 
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**>&**> 

iimmmrf ftntgtmm lo not ijifeoiiiod to oovwr tho mutiro laaport rws&lrsaiiadMi of 

ii»so oountr&oa* Ump ul l l oontlni* to escort £oodo ood awrvioo* to th* 

Wnitod Statoa art to othiw o»untarlo*» oal nUl unit tfcoao oarnbigi to pny for 

oaoontlal imports o»r net sboto ttoao nadn nnaili&lo nnftar ttai fwgftwi* 

Ttmsr * i l l «too »#d ooos dollar* to p ^ fbr a ditioatl goods obtains* in 

otter parts of tha norld« Thagr will nood balsam* to tufty on «f€l*fy 

cxMaarolal oj^ratioiis dorinc the Ufa of tho !tooo*wgr fmg^m$ and tbsjr 

oo^tainfy id XX mod bstanoos If ttugr am to rotnm to nnranl oianrntions af** 

•tor 1951* It w^M fos folly on our part to-foroo tin Ŝ rogisan oo*at&rlas to 

s t up thai? g§M nni AalXw balanoss to a j&lnt mimm tiu(r *o*3W not tew 

sdsqpato funis to opurato saiaot&br through ordinaiy oisfcim&St t^ Inslnt&att 

that tho partlolpatLtig ootmtarlos onohaittst their §̂ 14 ant doUnr halsnoso* 

Hi noold n&rolgr add f i t t e r instability' to ttaelr attssribacy ff̂ rttmi* Am a 

nsttor of Jteet* all of tho lArttolfa&Sjqi saunter!** oafos$& SMLtaorlmdir TnrfcSgr* 

ant Hnittigal Imm atos*^ miaosd thoir dollar bslanooo ba&ov tho point of 

•afoty* 

Warn no tern to the poaa&hllltyr of liquidating finroiNMUt iwnntaants 

In tho trnltod 3fcat*of no oest *to# look at th* p*otoJi«t In torn* of it* 

lô BMran » i i»%i i» i# thrift lafoatnaaifc* anooalty' onm n d^UJf inonas* 

*#iSati will bo osod to oovar part of tho ooot of tho Jteosran* and nhloh mUl 

bo w ^ to tho fn*«o in i ^ l part of tho osot of in; arts offcar tho fragron 

onda* witJiout thaso iavosinamto* ite Imla^^^f^^^^^s «ltnst£a» of tho 

port lol|ft ting oounfcrina nt l l bo SOTS* to tho f&tnro* 1 dotfet fo*y ^^h thait 

i t mt̂ ld b# ^ ^ ĵ olldQr for tho snttod stmtot to # s ^ ^ Em»^^< ^#^Art#a 

to l^,fatete tho ^^^x% ^ ^ ^ to ^ tsnitod stnton by tbalr mtionaln na 

o «#^iti#a for rooadbring iM tmm thSo Qo?wnaMt* 
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iSwm 'If thooo oouigtrto* ODUM lto%vA£Mto$ a l l #£ tho {ro$«Hgr ^«§ i by 

tholr oitloons in tho IjfiitoA Ststoo* thoy oot&d TO* pay S»r i n than * 

« A l l part of tho Drosiwit * ootiwrto t l » t o* of Xaot Jvm 30 tee dollar 

ft&Mt* tuM by parent la the roelp&aiat ooonfcrioft aami&oA to About I4*S 

biXliotw "Of this Mount $U5 hLlllogt oonaiJtodi #t <t!*wA lmo9lMntof i M 

a oattoMorahlo part of €10 roaartactar ^3## consist* of ho3Ai*cs w&ioh woa&t 

feo dlffloalt to 12^1ti*to* 8«§ of thss* ftsaoto « « a&rosdty jpOodpKt for 

loans* ifella ihr many of tho o&ut&r&so Iswwlswti tho oiaranfcs £a>3jft bars oro 

wgligiblo# ^ ' 

8am of tho gorvornaanitOj howavwr, wi l l 6soldo to U^oJ&ato mm oar All 

of thslr holdings to an to pay for 3aporto« In praotioo this *sy b» «t 

oltormttvs to borrowing from tho tftiltort Stotoo* 8A osrt*iat!|y ohowld not 

c*J#ot to tht gptsrnaMi&s using ttww fttado* Tho qwowtlogi of pofttay tar wo 

to dootrto i i tho OKtont to w&dtaii ww eon fcatlp thos* ooontrlw* Sa o^^Sateg 

oontvol of thsoo wail*!* So tho OAAO of ttribloolBMl aoso&Sj, tho « 3 y way tho 

j&«ĝ jANK& ipvwrtsaan&o am rsst oofttarol -.if tfeaai ?4txiiiF p*oootxt wimmmismm is 

tlBttttu$$i tba tbtaufcary oetlon of tholr oitiwona* 2n Jfeot* * o^wfiiwi&io 

portion of tho aosot* fonanfty bloelMl to ths tftil&od Ststoo hsvw boon uafiroson 

in this way* &t£3o wo do not hawo onset 4si& on utMotlurt asooto* wo boUswo 

taut Amount It ooaqpumtlw3gr osa&Xl« 

A Inrgs part of taa holdings asro s t i l l bl&efesit bsesoso tttftJj1 swaorw havo 

wot mmptM4 with tho ^ ^ f e ^ » ^ « of thotr own sswsrfw*nt* foar ^t^Miiat ioe 

that tharw io no # ^ ^ i A » # s t in %oas Aaootot sat thlw ^ ^ l ^ ^ t i o a to 

fwqulrAd % %Sm * t t # i 3tmto« ISrwAowry fealtoro tho w ^ t o AKO m b l # t ^ # 

tb» Nattcmftl Ai^j^ty Ooamdl m^ ttaa AaBaautlva ^ f ^ ^ ^ s ooaaMriMMl with 

thlo a^tior h ^ g&ron wiey mmi^X wtud|)r to thlo |a^>b3«af mi I &*«** 41ami0«od 
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- 6 V 

I t * t lo&gtlt tdth reiKMontatiro* of sow* of t te loading toani»# Hi wtmgtfm 

that tho {Otttitas i t pooullarly diff icult* tonmuiio MMTlUrtlag po&LSft attf p r i ­

vate i&tosMOte «stor tho picturo m% Mwmm3* poiate* and imw %Wm XOMHHMO HO 

«d9h to obtain guldaaoo from tho Oongreso* { 1 B f laa l draft* atty ^ ^ ^ ^ ^ ^ ^ 

t loM approved hy tho HiC wkJl fair- inaortMi fc»ro#} 

I t w i l l not too po&otb&o to obtain i E tho gwd* MMdad tbr tho KOoownqr 

Program la tho a&ltod statoa* mr wmiM i t bi do«iM3&o t * att#qpfc to .do M » 

S^» ootraodiiioo aro in short Mppfy tow aad poroiMilag a&mad Mould loawo 

imm n*iteVXm Iter oar onm popoAotloa andi i « M to Mop & * t * « M rodmoo tho 

not e » t of tho Bm^nm.% For «MMp2of to got tbo ooodod aaouoto* M M utonit 

Mgr haw to bo bought im Canada* aad # O M patrol/rat to ¥«§TOilJfe# ISKMOVOT* 

ia thla ^fnor no caa mate i t poaotfel* far coaatr&oa la tbo v^ootora HMloptoro 

to » p f % larrup swunts of iteodo tad aatorta]* to 3»@pi ant at ttao OOM t i M 

aalatala ooaoatial Sapovte ftaM tho tiaitod sta&oa* 9i»M oouafcr&oo too aoad 

itelJMTO* I f M I JKOMMTO froa th«t * port of tfeo M&jpss£faM iter tho &tfopoaa 

£* •$»% tbagr oaa thou spuni tfm i#Bar# for t te §f»A§ afatloti M I attaaHgr o»» 

port to tboau 

1% in tho opitatei* tlMroftevot of tho KO&IOMI AdfrjUmgr Oooaail that tho 

Sooaoode to^»«ite» Jdalalotrator * « J # bo authortsod to o^ioiii ftead* for 

tte ^i^TOr^iEt of aupplim ftwr th* l^carar? Ftagrote oatot&o of tho ^kilted 

State* afeoro ttati* Mould r o l l * * * proaouro apM pois §M oorrioM ta ohort 

iupp!^ to tho Qtettod Steteo, or MMaro toying ^ ^ » $* o f # ^ ^ ^ o«»i^ry 

M M I A te#l#i i t i a ^ ^ i a t o l a ^ lto wool lapoftt f*8^ tiM S M , ^ iltatiis* 

Mi MOUSA .iwtji of 0#w##n #mi»r ^ # wo of ( t o U m to ^ y p ^ o a ^ » i ^h«^t 

tfeM oMilolilo MpfiUM to tho iiiifcoi S^tos at t ^ w ^ ^ ^ o p f » § M M oaqfto 

Jter our MMdto M M I I X m tor tho ^ ^ ^ P ^ » ^ # of ^ » i ^ Montvioo* In ooy 
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«* *JF 4» 

eaao* mil purtfbaooo Kiuld bo smclo aeoord&tg to an agpjod pe&groRi* and otsr 

«dMdoloterlng tgm^y i m M ooa&roX tbo um of tho f^nto ap^^|olateo& l(r Co*** 

grena* In, acMittom to .pir^tes#a in tbo Mtotorti Stattlapboro* thwt aro Sf##i*ii 

inotanooo titvs* f t tf^f fee in m%? iatoroot to loiHRtro oortaln oooonbUfll jrodiiotii 

in ono iftrtiolpflttliv oounlarjr Iter ^loXiw^f to a&othor* uncial pqpttftt In dollars* 

Far osa^plo* no mifejbt Iragr *t$ol or eoal 4» ono partlodpatla^ oooaftcy Xter 

dolton? .to matter* fho dul&aro ohloh'oro rottoivod .woold thou bo uaod % 

tlio oopplgrl&ig eountqr to pagr for Sagorto J**« tbo f i i i toi $tato*j and minis 

tbooo inp&rfes mvAA bo ostfwod to tbo agrood f*«wi*y f»p*a% oar dlroot 

oapondltwo* for old to tho auppaFiiy eouaMaqr o w l i bo rotecwl* 

I f tbo fitoiw#i<y I*t>gr0tt in to bo oooottMEU* ad^qao&o oftaouroo tot mam* 

ta*y atafelllsattfim mot bo tattoo f r « g * % aod idttb vigor Iff tbo i&rovoaik 

ooontrioo« At tiho pari* joootlag tbo 16 partlfd^tiiig; oouafcvlod oodtartook «to 

i%>ljf onjr aooosooiy awttwroo loading to tbo rapid oc&Soinmat of latoriial 

i l »mot * l aomtosy a»d ooenofcio otafe&XUgr *&£!• mtafcatalog In oagi oooatiy 

o higtt lovol of oi^l^aaoiit*41 fls^f ba*o ro&dptfaod that rooofoiy la aot poo-

oifcls oo loog aa inflation #0* l isps t and unlooa jrfdii#ti0iS to Itteonooood* 

flit aoaoiaroo *&lnh abot&d bo tattoo n v t wry ocaoatet gtaaa opn»fcxy fc^ oot»tay# 

bat tbo go&oral ootlloo la elt«r* i»*igiiio *u*t bo broo^b% loto btiloitoo m 

**pld3y i * praotioob3ot oo that iho oooooooiy oaponaoo of gomriamit ton bo 

aat adtboot iMyoaoiog too pob&lo iofc* and *f4tb#t* liMiw^li^g dlroot tedTla^ 

t&oaagy groooaroo* Xte aoot ootuactrioo aoNilfloatlooo to taa-otrootoroo nn§ 

orotaal of oxgiaitf llatroo a i l l bo oaXiod for* ^a i « * t e t « ^ i o to^ a ^ tatomf 

ttm trond ^ ^ ^ ^ l i ^ t ^ y teia^#s# immmmi prodaotlon^ ^ ^ g%#^-t^ 

irlaoo w i l l a l l tat*piiit mfmm mm arotbor to ^ t t i i t e t s o ^ b t U a s t i ^ * 

Tbo Aimtetotmtlam propoinM that oooh p ^ f rMOitriee i M flrem tbo 

Ctaltad StatM aball mAm $M& mm mMmm^A oltib tela Ctetror̂ tHHft ohlot* w i l l 
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e^mr tte terns oa aiileb §M idUX bo giwB* Saab Soat̂ psaa algaatsiy sdUft 

ui^i#rttice to sdoji tha flaaaelsl ani aKsataiy asssafas ahlsh i n aaaaaaavy 

to aiaMli&t i ts mrmm$ aad to asiiftsla. sad satsfellsb pf#pw* tmtna af #»* 

sbansis* fbi^s mgr̂ ^@snbs w i l l also aovap sm«#t aattays «s ^ ^ ^ r a t i # » altb 

otbsr soun&rSaa* tbs js»of*r nao of tba gwia aupp&isd* sad tbs aatabllshaant 

of m aaparata asaouafe SENT tbs loo&l su?raatgr sqplaalaab to tits i M atajipiJjNA* 

lforasasr* snob mvxtotyr «su34 bs rsspirait to *a$$£jr tbs QttUsdi States osrova* 

«snt nith f u l l information about aiy f»rtiaaat aaf*«fc of *Sm Wmmmwy. Propm 

sad to gita % rspsrt on tbs Pkagraa to i ts saa fsai&s* ja tbs basis of tbs 

infoyasttcm liiiete tbs aoogavstliig mnti^Am allX # P » 11% nni nl#o ifem tbs 

reports of our osa of floss in thsss souatrSaa* as saa bs ijnfsmisd Sbeat tha 

situation and so bs ia a swadtion to dlasaaa-al&ii tbs aouafeqr tbs Maiwriia 

#ileb I t baa takaa or oogfct to tska to «»»brSbats ts tha rasswaqr sf JSscays 

sad i ts a s s ta to l i th 

in hrva a strsst liifcavssfc i s assasiag that tbs sM as gvaalda to Savspt 

asbas a «e^^m soaA^hattsa to t te fsiasfctaa sf In&stSaaaiijr irasaafsa aad 

tba r#storati»a af ^ M E % # fb-tbla mA as proptfiii tbat snob prtialjp^t**' 

lag c&untsy a t l l dtopsslt to a apasiaX asssatifc tins laaal aurraoqr aqpaiaslaafc 

at tbs offlslaX aastuaisft rate to tba .dollar aoat to tbia dsvsrnNWt sf tba 

ptacta auppllad t l i r«:# graate^laHUA^ m mm% m to I t -that tbsaa aaaoaats 

« t drssa npim sxify1 for aoastraatlvs# stsl&Ubslqg jpwrfsaaa* Bat -st tba asa* 

tlaa aa aast awld tba ffctel i ^ t f of ragsfdlifc; tba aaooaata aa l i i t l a *aab-

Trsaaarlaa* la sseb soati&qr ahisb aa mil l spsaA m m mm f i t * Xa aaqf 

, laitanass i t a i l l jrstabV' bs test aithar to 1st tha asooaafes rsaSklti ids* 

ar to -aathoslaa tha aaa af this 2oaaX mi&mqr to af foot & ntfc tMw^tom ia 

tte £0«aa^»sfAva 4*bt# ® P » asgr bs J ^ t ^ ^ » f h&mmatm ia * i ^ i t al^kt 
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alao bn oaed for reconstruction or dawloietfest* or otter poarpoaea dfeloh aoold 

eontrlbate ta the iaereaae of production la tfee eoantaqr* Xn the iriew #f tint 

fefctatml Advlaoty Council* eueh expendltaree ateuld be nnderteken nnly in 

agreanent with this {kwerownt* 

The adjoetaent of $ w exehange ratw amy !?e ex$»abed s i eome p*int in 

the eoaree of £&ropean ?*eeevery» Inflation In antepe 1ft eoartaitt jtaat»neee 

tee given rise to currencies owrv&lued from a long-run point of vleir# 

TJiie state of affaire baa tended to eiiaek axjperta* *&i3a taperta have been 

'relatively cheap* In zosm eaeea countrlea have reeertad ta export aabel*IJeaf 

through special exebi&nse rat#Bf or have ueed other aeeeeree Is c^afliigt wit fat 

oar am long-range interactional ^mmmM program* 

fj» dtetemin&tlon of an appropriate aeaiiaaae rats i t a very eoaq&&E 

aettar Involving ae i t doee the » i # i t rang© #£ prim,, eeet* ami balanea^of-» 

pqyae&fc eonelder^tlaiie* fi» &£31eult2*e - im aettlsg axabaaga mimn taxier 

praeaat eondltlo» ere amolt that, alttooajh the rataa of eoaa af t te partial-* 

petit?g oomstri#» id II wrtaialy have to be a&jaetedf the timing af theae 

adjaetsamta w i n v « y from country to aeratey* Aeeordlnalar, i t iwtM not be 

Apod poltay to* ® ta Inelat upon mm mGaeomh4tim^mm& a^iflaatten of ecMitenge 

retae before ne «*#i*fl aii# The r^rlaion of rataa of lsrilvldteftl et?isntr£ee 

ehottld iaetaad to oooeJbSared *s a pert af a devalep&ig proajrea af l&faernel 

and <k9cfcaraal ettibiliaatlaa in aoajanotiim artth Qkdted Stataa aeaiataaee* 

*8& anMra that iMs wil l fan *;eidertatenf the reel$&entb ao^atriae a i l l be 

aeked to agr^e that i?J»% to tbe opinion of the TMiini States $9vwm#tfo$ 

t^alr axdiange ratee are Sapoalî g mi tEsn^uatlflebte burden on their bal&aee 

of pttgwmte* they mill a^neult with the ^drrtsttowl tfioaataiy Ptint ahetzt 
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ravialon* C^u;tii.rten rf.iieb uv& not maabara of tfaa 7*ns£ isciaM B axpaotad to 

e-oiwaXb with &&? (to-vtrwsaewb direetfy* Tb& t&ti??tal /adviaary' fewncxX is making 

continual *tt*dlad 01* the aacfaangp rata pre&tam ^tn m»aM h* tna 4* t*nqr of ttw 

Qnitad 3tataa to Act far i t In tnia mttmt* 

Aftar jrajtwiaa MB boon nada toward internal ateb&liai&ioii in fin ^ o p a a a 

c&untrlaa fey balancing badgata* i i w ^ a j t ^ ym^^irn^ and axpandlng trad** 

tho tin* nay he .ripe far staking atebiltoatian 3oana ntvMi to»;34 siv* greater 

assurance to the people of the $N^ielp&tlnf c a t e n a * that fc* ata* Xltaa&ten 

wil l be pmwfuniU There la graater <ten&dence in the stfiMXitf *& "ram r̂ If 

the balar* en of paj/wanta of a country i t to eq^iliftriusi &»1 If there i s g>Id 

or dollar* In ih$ vaulta of tha central bank* At thla poiiA 1B the fpagwn 

i t *ould be wall *orth *bU& to siva than thie a*?dld&cmal aaeuraaae %' extend* 

ins * 1#*to t* jwvitH* rsonotary » » r i « § # i f thar loan Is -tivan- gmm%iim*kr$ 

V$» mmtmB rh ht bo 4l$ai^atacS ite*airfi ffcaaml ba&aea<^"^p&ftt& da&ette* 

* etebiliaatlon loon to hm a^tl*eti*£ s,^uM CJ&» ***» t?wre la mm&m^L^ 

aoaoranea -feat the internal a t tuat tea of the a^rfftgy eaaaerned ia eetlafaetosy* 

and tha t i t will In &tsd& to ̂ ia&ain i t s e»£hangg» ra te a t a etahl* leweX fVjr 

a oonaftAarahXa juried #f \ i s»* I t -la na* Xlteely t » l t**is aitoatioti i d l t be 

tveehed £s&aM&atefyf Hat i t ia poaell&e tna t - in "**» cow?** of l$4&» and 

jprobablgr to 1949 f s x » p a t r i a e mill ba in a ^joaition t j &*e atabVllaatien 

loaM afta«Uara3gr* At fctie a «.*<oppi*be tiwe Contra a w y than be raqpaaied 

to appropriate addition*! fmistji to ha need %f tint t**f% ^tabiliaatloii ?^al t# 

mtfef fe»i# loima# 

1 ahouXd no* lifea t%> te^« f*«» tha jsrablraa i#^ten art^ faoi^g -mxtp* to 

tĥ » problaM mioh w# : « t faea in f^nanciii:^ fein fTa«^rw# 1%'wjaM s#rft » 

twl |M%^t to aok tha ^ w ^ s^isintrioa to 4mt i t ^ i r ô aat fc^^^s i s zmimt 
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*"* 11 ** 

i£ m$ mrmlwm* &d0jp**ti **tb*d* i l * m%i% n::-*naiN*t* i&nnti*n in tb* 

tftittntf Stnt** «r npi#t #nr <n«i nemnni* nt^lUdgr* 2& in ^r f Im npln&m 

Ut*i i^ i iwM fitMumi %tm "Mmpmm fmwvmtr i*§p«i nt&felii a b*lnn**ft lntiMpt# 

» tait ft***** the j»gp?is§is «f later!* «&t an* rnaefwry wtthrab wtin&» 

analng mt ludgut £*r th* £i*«*l y**r 394S If *• 4* Mir tab* teetgr i l l -

eoiieiiewi inMunime t* riritao* tame* tmi n i l l moall that ttaa ftmritimb lant 

input MtlHit*d that m mv£h& #3*** th* flanal fWB* an&ag Jm» 3% ti4% 

«tth * ae*p3a* *£ 94*7' blllian 4aat3U*£vt a£ th* eont a£ Vm Mm&mi^t f*e*r*i4» 

'i* *m now worklqg 0a tb* ywd**A wrbiant** *felah mill b« • *ab*itA*6 *ltb Urn 

P»§i4*mtfa bntfgpt atataenant* Sat th* satttaafc mm Ss tn*t tha ymwlgfei ndLlSb 

be hlgghar than am^t^f**^ in ft&gttet, Inrgtigr b*e*n*# *£ tfan Inflationary 

al&aattan* fim mm*®%$mf ®i statu Imm i$0Mmim& tbst tJ97 billion woptld be 

pifulwrt £m thn &***!* AM ¥m&mk *nd tint about $i#5 billion *&&£ to 

M̂ MdhNi #n th* tetg*^figt pmgr** Airing th* *nymnt £$***£ y**** 1% 1* 

*lnar that If na A* mt untt**V 3»*»©* tene* tb* £**Nrv«qr I»gjr*ni nan b* 

£i*M*ni within * hnlannftt bnftnet an* that menus tropin* will * tUl bn «nil** 

able im 4^% **dh»ti«nb 

At thl* tint i t 1* net ?ma&ietffaila to fewoeat th* bedgataiy el&antUti* 

for the fleeel s*§r of 7949 m tint eon b* don* ^ t ^ r # ^ ^ tb* ^^e^iA «ted|n* 

ai^ €gtlwit#* on ^ 0 bttijii *r* ĉ avSntnd ultb i ^ s ^ ^ t* b*tti m**ljpl* nnl 

# ^ ^ ^ l t « ^ Bat I *» *4nfl<tatt tbntp n» Inng *• n* ^ ^ ^ * *«nA ^ « # 

pol& r̂̂  iai ffinll bn wAa^m to wtnr tb§ mm% *£ tb* £^n*|«ftn T^»^^y ft^^^ 

Jn fSn**l 1949 « * *sf w m A m m * i * 
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%Mk,^^m.^mxm,^^m 

?fa# Bttropooa mmwmy Fragnus &# jftitatttiod to Hs« ©»gy#if% both In 

i t * l&toiat *&d in th# iirngfts^p* of tfco S i l l ftf&rid&iag for tho p » f r « f mUmmlf 

doftoeo fen fraotioft tJ»t S*port^tej«>rt to* of liiffaJjag*» rtli imetmm %m$m 

tho i»»gri»* & ifa# wrcls of tho 8111* 

*lb«R i t i* ##t#»imfsd th&t ttjudotwoo » # M M fco mtbmx4m&. vas&w th* 
ptttvlBlmB of tfcio Aot $m orodlt tomo* tfeo j^MtalAtrat^ ftioCLX olloo&t* 
fruits fer tfco piar$o*o to tho l i ^ r t^ I i ip^ r t Book of fapMsgteiit ttttfe ^ m H | 
a^t«ltlMt4mdiu$ Urn vmtvij&imm of th* ^pmrlk^Smp^vt Bmk A#t of IfiS |5f 
8t*t« ,524) # us m«ad i i | mfco md odal&i&tor ife* #3?#ii$ mis directed* » I «m 
torm* • pooiflod* hf tho 4dM^fitr»lMr $ia mmmXtmtkm with t£*o »nM i&tio&ftl 
MvlNtzgr Cotiaoii#* 

flte* fttft&k9 &o t&o ogo&t of tfc# idft&ftiotrfeiorj, -will #mt#m4 $1X cr«*iit» 

th«t ar# to too gr&ntod u&dor tfco pjmgjrw oxoopt pisitltAy in tfeo «&oo of tho 

oolo oft or#dli of Cbrextt»4ft3tK»«^o6 pmpiiir^f* Is the lotto? ima%#ac#p partita*** 

XufXy ite*o ouoh a t 0&&S&* i t #asM ^p^ss1 tii^t tho gmmmi l*to&t of ttto Bi l l 

io to pmtitt tho Adoritaiotratorv i f ho feo tfeo soilor* or othor ogoftogr oooiiig 

t&o ^royortjf to o&to* into * ooutttM?* of oole wid i»r?ii# tii#r#ia for mp^y** 

mmm,% to tfeo mXlmt mi tbo irarofeao* arias on %#»#* 

Iho $irool** mimor im wbi#i tho ogoacgr r#lati#»«iiif botw#*& #«§ 

Atiadtaiotyotor and t&o Bo&fc will f ^ o t l m w i n dopo&d -« the ttori&og mrimgo** 

*o&t tte&i i t *oto!UJU&*d feotaooa th* two AgoRoio** 

& ttaft iiffetp fe#S!«^»^f of tbo wmmA pwtfmm of o i l ooaootoed tiwtt I t 

l i not liitaftdod to 4n^i#%t^ tti# fftollitioo of « i s t i i i g dofonttioftt afo^oloO|i 

i t i t otwwod t&ot Wm Mttliilotjr%tor idJJL ntlX&^o tJao »#rvi^#ii «*d f w l U t l o * 

of tho Bonk to tfe# ttoatow oart«tt ooftotfttont with tt« ttate'toiy oUUU^tloiio% 

fteijip i t Is * M U M 4 tfeot tfeo m ^ » ^ fmla:tt«»#k% win ##^#iap is. ^ # following 

bntA auMftort 
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<** Jg *m 

Upota th* &?poi&t»*r<t of tho ^rtM#tr&tei%
f h« «aci k i t staff «si th# 

Sowtt of l i r i f f e ip of tho Bmnk m& its* #fcrff will foam&&t* 4 f«# rn l jMtttoxifc 

twr th* 0 0 t t M i i l » » t of ojr«4itft undtar the_ p$0$ m * 2h*&* p»tMsteia^ «^miif«^ 

ft«&tai will i&olud* pr*3*itetia& of the fom of *¥*dli imwllWMitp fildtag #f 

§ « # » ! to?&« «&d #»i8tii»Ji mpftlitMibit to && erodii* mai#^ t&* pmgniftp 

«jpre*&*£& &g to method* of ailocatiag fut*&* to th* Bmk &»ct otfew £«*&?*!, 

pfooet&jftft* for th* ftmetio&lng of th* reI&ti#&#Mp« 

At 1 ^ i l** afior x*$o#ipt of «t «rtAmiiii^ ?&gt***t for #Mi*i«tf%o#9 t&* 

Admimi^tratar ttight **1X tipou th* SABA for mArkmm unci ***!*$&&** i f prdUUdo!i«.xgr 

wtti&ysl* 4»uSio*t#* thfci % p***i&i* orodlt 1* l*wo&v*d* Aftor *ueh jnmltotii-»f 

*M2y*l*i th* Mfltitaiotrotor wil l rsf*? th* **tt*? to tfe§# lattomal A#¥tji«r#f 

Gc^t i l* iorkiiig it&jreotly with th* A^MtB%m^w m im nnf #fwi^ an a 

fay^s ipmt In th* iiiMEdodoMKry of tb* Kat&o&ftl Mv&frttEjr C i w t E | th* 8*ttk miXX 

| # i» IB imftlygl&g the »p#git# 8h*ft m dot^r^le&tjUm h** Ibmm, BBM ty th* 

AdWb^ctcmtor md Urn §mti»iil A&ri*oiy COIWGII MM* a futnili i s to fan gr*sftt*df 

th* MSatolstrmtef *£&L fexmiilly r*c£a*#t th* Souk to **t*&UL*h too eiwilt* I s 

hi* r*%ttftit* th* AiiiifiA#t»teir wti l tpooHy th* «Muttt of the *r*dity the 

iMnolTioiugf^ th* g*M*»l p«p##% th* %mtm$ is tereot rmtOf tog*th«r *lth say 

*fN»*i*A gMitiltioft* th*t mtm **$*ld*r*<i $******£?* £&&** th* Book trill h*** 

|MTllol{Nftt«dl to th* *&*Xjr*i* <«? th* 4iir##i% thl* r*tju**t 01* di**«ti0& of th* 

jfeMtai*teit#r wil l to* largely « femalifegr te^ **» piucpoao of eoî C^UijS aritli 

& MMMrdttEfcllO « t t ) l §WMKT«bL p»00&UMMI py^'f i^i l t l^ « ^ « M ! l^Otl^ t k # Bittfc 

wiH #ttmteli#& tfeo or«iit« Hkm l«ak «4H d t tMr i* tli« « r # i l t r*ad ac^teigi*r 

I t i s Mc&r&m&* with SH^ gwtoWil pj»#^*n^i ptr**imutty #ifr#^ ^ ; ^ m i # a i 
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** j l m+ 

m&MMmu *rl## MXUtag flw ^baag#s la *fitiU&«ta*&ta* la vfelth .«m&t fkn 

iteteitifm^r wilX i i » ^ t *t*&i* *lt&&g»ft» I# Sn tfan ttki&f #£ tfe* #r#4!% turn 

fthttttgt* a&Xi 1* nwfl# ttftar #0awlt^tlMi Wt;w«*& tfa* Wmm mini tii# AdNiftJ4»t^t$r 

ant th* &i*Mftttott will fraMIKIjr b* i»r# for areecml pcsr̂ **** th*a ftar 4ti# 

im$pi#§ «f fivinf tbt Ibuefc taJtm^Maa^ as m mm%%m*t ot febiofe i t feat » jwwHous 
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