ﬂ.ornmmlormn otf.helu
mmgﬁbmthmtoﬂp whwme

0L mwhgmmmuﬁ.wwm
mm:mwmm
mawadwmntufﬁum
‘uumuﬁ?q uu.shmmnumy:,a
_.Jnlrm, mmmmumaabm

' 2. mmormumm.awmmwmww
hm&mmmymm

' ;)mmcm“umﬁﬂummm,mmmw
-mnu-t.m,matu)mata)ormmtnmumm;

- gmmmmmammmwﬂth'mnms‘
'nfthwnh‘lhgtomms :

R m.ﬁ,hmqﬂu,m?‘?&wm -:tmamncaml
of Frongh Government conforadl Schgdule D of the Agreement relating
to the Pund or in-case of Liguidstion of the Fund, in oonformity with schedule E of
seid agreement, or in gase of feilure or defeult of the deposisary of the essets of
the Fund designated by ihl_&meh aommt in mv with Art II.II, section

f mmﬂﬁmmm tbh-m&ﬁnmtinmfmv with
the Agreement relsting to the Fund :‘tuthtmm&mmt
muhrhodmwtbm.

be mwamumt-wmmmaum
uruumnmtnn.mmm-dmmu .

Ihmntummmma&srmwhmt also, uo
thpuuwhi,tho mmrytommb-mmmminmd e of
sald amount, in confo wumm.n,ueumstaemmmormwvemt
mmgwtum;- , _ : |

hluﬂumuy ﬁnmuthmtnmofﬁthm £ the
, mmgnmnfomﬁﬂthm- u,m&(e) (iv) orthslme-

mnhﬂ.ngtu

0

T arih O mwmmmmmmrmmtnonomwﬁwm
wuhthgtomm:mnbawmedomtothm

sf /.
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6. The Minister of Finsnce is suthorized to ereate and deliver to the
- Fund, in conformity with Art. 111, section 5, of the Agreement relating to
the Fund, andtotheﬂmkinmfomwuthm. V, section 12, of the Agree-
ment relating to the Bank, in lieu of all sums in French mcyﬁthnutwd
respectively by the Fund and by the Bank, Treasury bonds or notes without

mmnandpquhhmm S TN b
Ve mmmmmmmaum,mmsmmmam

. .wmcumum.nwmzmsm;wbm d and Art. Vil
:_'otth-uuuntulamguﬂuﬂuk P .

(SW}_ George ‘Wolfenson

e _ /8 Ss Treasury Representetive
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Paris, 2 Jesiery 194k - |

_ mumumm.xms,mﬁ.wm
Ruling No. 34 of the United Stetes Treasury Department, prohibiting -
the presentation, payment, trensfer, atc. of eny check, draft, bill
dm,ow,,umthmtowz,IWﬂ
within Germany, Japsu, Itely, Bulgaria, Rusania, Hungary, or say
mmﬂ&ltwwmomwmwwwor
dJapan .,

mmmmmnmtuwnvmmm ._
issued; suthorizing the Federel Reserve Benk of New York to recelve
dummmmmm,mmmhn.m drafts,
,ormm.wwmomlmng which sre Loy’ -
acobunt of the Bank of France, provided they sre sccompanied by
dmﬂtmmmtthmmmm g
‘ anﬂmwwmﬂm!‘mchmt §
ar nmmmmtuw,
| individusl certification for qmm .
fnmﬂlmhnm.

ﬂj;;ﬁ&
EiH
’i

 Delbert A. Soider -
Ue S84 Treasury Representative
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On Decenber 14 we lunched with Oliver, who wes very free in the informetien
he cave us on what was being accomplished at the Reparations Conference. I am
sending you, attached, a eopy of my letter to Washington on the over-ell
_@ocument, as well as & Memorandum for the Files by Leonerd, giving informstion
which Oliver provided. We sent the only English copy of the draft Reparations
document to Washington and have & copy of the French document at our d¢isposal
heres I take it that you were particulerly interested in the Safehaven aspects
of the document which sre to be found in II, entitled Unanimous Resolu-
tions of the Conference. There were two resolutions desling with this subject,
The first resolution states that eountries remaining neutrsl in the war "should
be prevailed upon by all sveilsble and sulteble means to support the wvesting
~decress of the United Netions", and the second recomnends that governments
which remiined neutrel should assist in meking available all gold belenging to
Germany found in their territories to the United Nations for reparstions.

-~ As you cen see from wy letter to Washington, the subject which will be
of most interest to the Treasury coneerns the disposition of monetary gold
- discussed under Point 5¢ : ' - e S g

In the next few days we siell try to get sdditionsl Mur &
BeldSe

D.L,m

Enclosures (2)

lir, Jamos Hann ;
Us 5S¢ Treasury Representative
Anerican 14 :

‘ Legetion




Peris; 28 December 1945

The United suua will reject any propossls to intcmtlmnhu :
the Rhineland, aceording to M. T. McClure, assistent to. Li.v:lnm mt
on Rhineland problems. :

1. The FPrench have submitted mmdm urging mtu-
 nationilisation; the Stete Depsrtment intends 'In
igiore the momo as long 88 possibles s R

2e mu.a.bmattlomuﬁmmthnumor'
the Potsdam Declaration requiring thet Germany be
treated as an economic unit. The views of the Soviet
ﬂniaumnnhwmhonhut%nu&nnnmt.to
be“dmhla—cmpsed" _

'3+ Waterways internationslizstion ydll be handled so as

to mrevent French from using these as & lever for ob-
taining internationalizetion of the Rhineland,

(S4gned) L. Larry Leonard
L. Larry Leonard
Ue 5S¢ Treasury Representative




| Peris; 26 Decesber 1945

mmmormmmmummpnmmm
mmwmmammm,mwuﬂ-w
-mx«muu,mmmn-ﬂnmm w. ST e

mmma-mmmmwmmtmortumm :
um&&mx.mmmmmwmmamm.-

The newspaper took the occesion to call attention to the fact that similar .
'WMM“W%.W”&.MMH&
clandestine tract entitled mumumm. It also ealled
attention to the fact thet Rene Dachemin, on ofﬂn&lmtv!litm,
'm.awmm is etdll on th-hardofhhlm.

mmmu ' ;
in which he stated that I, mmmmmn:,m
mmmmmmtmdm such that intensive production could
resuned within six months, Me is nnqmtodummgmw“ym--
ﬂmeularmhtado mm-mrmwotam -

giders it an inla'obupdmu hrl‘m tobo
which mmu to the German s. Itaddnthnnhc
th.aul Rahr so l.mgu will be unshle to get

| Pmiﬁm th-dp!nz_orthlm—m:mt .
‘eon g the Near East nmm-mwmmmm
better international understanding.. But what sbout the Germss \ ; '
quotes mwm. ﬂﬁm“lmmm:omhn
a8 yet been unable tomgke up ibs mind to support unegui: '

France. #dll the Rabr be itemotionalised! TLL the Western frontiers of Gerssny

be determined before the crestion q.‘.’ centrel odon ,
ebout the continued meintenance wwmumﬁmwmw
'lorthomlrwW?

mtmmumw
Prelimimery Commission of the United Eations,
veéto on the part of sny one of the Big 'n:ueln for having done so
nm:mmmmmtm : i
Buseis is opposed to a resolution tending to over-rule the irench veto
Berlin Control Covwmeil., . - :




The task of Framee, seys l'lumanite, 4s to bend her efforts towerd eliminating
friction among the Big Three and to do everybhing in her power to facilitate under-
standing among them. She must, above all, use vigilmoce onh’agunst t.honacuona
which might compromise her fronmra and pesace.

(8igned) George Wolfenson

George Wolfenson
Ue Se Ireasury Representative




26 December 1945

mromﬂgh:ahmtdﬁchmﬂanMtomm
the Assembly concerning the change in rate snd the discussions with the
British and United States M«mmmhk mmmm
boenofﬁmuyclmdwmm. ,

_ 'hﬁokhﬂn:amglm,ummtum,mm o
propreuent frencaise. BDans l'esprit de cooperation interne tlonsle
qunhspmhsmmaﬁhtm,j’utmtnm
@ ce oujet avec les Iresoreries des deux principsnx Pays agant
miadm“mwwumtﬁm—bom la Grsnde-Bretecne
ot le Etats-inis,. nmum_mxmwm

.tm-utmmqum‘m_umumm derniers sur
1as question dans un esprit de conflante coo mum&
aﬁmhmu&m mz«pﬂh cn lo

Immmmummmtormmmmmvm

is sending to . Pleven, on the same subject. I was told by Washington last '

u@tmwmumtmdmdwﬂr.mmmtltmphgh
hohu.dtomm. :

Iapmmtomrlnﬂnghptq government, tom'dthoﬁur
- dnterested governments, informed of the monctary. problaus of France ..
and consulted us on the chenge which has been maide in the foreign
exchinge value of your currency. I have followed with sympethetic
interest the efforts of France to cope with her difficult economic .
problems, It has been generally recognized thati the foreign exchenge
value of the frane was out of line and thet 2 change in the franc rate
mmmm-mmm?rerchmwofmmtmﬂm.

' Iﬁnuutmdwhutwuhutomrmmt.mm
énd yourself in this undertaking, _

ﬂnurdyywu,
Fred M, Vinson, ® -




Peris, December 26, 1945 =

ﬂhmﬁwimtﬁohﬁnhmturdﬁ
Secre

ﬂllmhﬂ.thmmttotheuw, tery Vinson has

Mﬂhﬂhﬂ%thﬁﬁﬂlﬂ&tutammm
ﬂdtﬁuhonhpubnm -

_.w mmo M' ;

: Iwmhﬂnxbptwmnt, 3
together with other interested governments, informed -

of the monetery problems of France end ecnsulted us = -
change value of your currency. I have -iiﬁ; 5, S,

generslly thntthamcﬂﬂnmgcvdﬁ”
‘-d‘ﬂn!‘:ncmoutorlm ta,mmm

mgnummumﬁalm the French progrem '
of economle reconstruction, 2 :

_ Ii.-htoatmdwm stemﬂm—

m.mmmw thhmdu'unn;,-
. Sincerely yours, '
mu.mm-_

l:blhcrt A< Snidar

Ue 8. Treasury Wﬂm SEs

) il. Rene Pleven,
lliniat.ar of ﬁnmoe



December 26, 1945

For your information and files, the following is
the exmct statement which iir. Taylor and I had orally reported
to you previously as representing the official positien of
the Ue 5S¢ Government with respect to the frene rate of ex-
charnge: _ :
"The Secretary of the Treasury is
thltubot“thotwmuqr
ram,thcxm of the fram

the ¢

g8
sé

proposec

. _ to be
ferred, that is 120, Mr,ﬂl’h which-
based on the info Muﬂ.hblato s is

out prejudice to our fe that of
franc somewhat lower than 120 mi; lﬁu’t

mwhmtbmwu

"It is understood, of course, that the decision as
hﬁ.mdﬁenhhmcforthn!‘mnhtoub»'

¢
i

8
%3
-y

&
5

gEs
'E‘%

The above statement wes, of course, ucmhdhya
mmaﬂm,hthcnswithamﬂdt
essentially represents the orﬁchln.l-mllﬁ.nn

Delbert A+ Snider
Ue 5S¢ Treasury Representative




Paris, December 22, 1045

%Jact: Heeting of Imbassy Feonomie Staff, December 21
Principal points discussed were: ' :

I-QEAEM.MEM'&HBO”WNWW
the Prench Government to develop & "Three Year Plan®™ of recon-
struction and modernizstion whieh vill be used as basis for loen

Monuet will serve as Secretary-Genersl with Merjolin as his prin-
cipal assistants MNonnet insisted upon assurances of support of
the Council by the three major parties before @ccepting position.
The principal ministers and nine persons outside the government ol
will meke up the Couneil, mdhhurmdmgcmtmupmhdto"
partid.ntcinitlmk. _ )

French are concerned sbout relstionship of the Conference to
their own negotistions for a loen and Embeassy tends to believe
Ue 5. comuitied to have loan teslks prior to the preliminary trade
conferences French believe they have commitled themselves to the
trade talks in their note of Novesber 20 (wiich we hmmt. uﬁ),
but wlll send a2 formal note accepting.

3, Suwplus Propertye

mofammdmmmuuummm 3
tils area shortlyy Charlie Little was disterbed with the high
priority that both the Belgians and UNERA have, In view of the-
serious food shortages, if these prioritiss were maintained, - wn‘td
give some countries an unfair sdventage over others wlthout necess-
arily taking sctual need of the countries into mccount., - He proposed
that EECE or some other body determine priorities,

(8igned) L. Larry Leonard
Lis Lerry Leonsrd
e 3. 'rrcuur: Ropnmutiva




December 20, 1945

Me Jesn Siltes, Dlrecteur cu Bloeus, has just qu sppointed
mb-gowmor of the Bank of ¥rances

(Sigmed) George Wolfeuson

Geozge Wolfenson :
Ue S« Treasury Representstive



Mwm:nmmu,msa :

tu-plllm t¢ reveal our conceran over the short ﬁummﬂrm

-f'mmwmmwmrmt. :

-rwummuu tomti.#pnh aaﬁ-mmnnm e

w3, nthntmuwmm ﬂn that !.tml'dbl'uuhl
for us 0 meke & public statement concerning the new frenc dollar rate,
when that 1s srnounced we would be prepsred, if the dlseussions sre _
- successfully concluded, to-hnsuumtﬂmzmlhuo the follow-
'ingih:l.ahn ng;bhdhltlngutt ;

n-n- I‘mchaomnuntmuptu,ndamm :

. » informed of ité mometery problems snd con-
silted us on the change which has been made in the for-
eign exchange value of their currency. I have followed
vith sysmpathetic interest the efforts of Frasce to
with her @ifficdlt economic problems. It has been
erelly recognized that the foreign exchange value
frene vas out of line; and that a change in the :
nuhmenmmmmthcf‘mchmwﬁmm
. veconstrucilon.’

"3s hﬂnxmmaﬁu,-MW'&tﬁa—.
mﬁmﬁ&mththotmmmmm
Wthcmtpmod. , .

"4 In mrhwﬂthmrnqmtnmnmwmgwr
muum to mo;m-au wi.th npuunuuuu af tha Ue s. Army -

: é‘és
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to take up with you the technicsl problems which the ge in the
rate raises with respect to the supplying ef francs to the American
troops.”

Sincerely yours,

Delbert Ae Snider
Ue S5¢ Treasury Representative

Mire. Rene Pleven, -
Minigter of Finance.




The French press of December 13 publishes s communique
of the Ministry of National Ecomomy, stating that the board
of directors of the Bghque Mirsbaud hes been sccused of
"trading with the enemy™s

The sccusation is based specifically on transactions eon-
nected with the Mines de Bor.

(8imed) Ceorge Wolfenson

George Wolfenson '
Ve ;. Tressury Representative




-n.;"-u,n MI%S R

dq. mw'mmmwumw

-‘ﬂm ﬂn'th © 'duu,a:mhgsonb 8 M
-m’znnmu,ooo. nhw:’-mmum
muuumv,montmmm. 3

- Foddstuffs are often mmmudby-ﬂmunparb#ﬁh
u:hn. _Bven Cabinet ministers get monthly mipplies of sugar, .
. bubtery ete. mawmmmmwamm

- markete. Smmnmf'ﬁmthﬁeﬁ!rm e

1l
gz

In gome m, mmmq,mwmmnmn
wtuﬂmwmmmmmmmw
lines She also mnummmrmqtaom PJ.'U. 2




mmt_mm u"_ s

: ua-.manthu.mmtnm,mqnmmwmwm
anmumthhnuo:u.a.mrmnmmumm
discussed ayain. . _ o -

mwmmwnﬂumturmamwm.
4% 1s not eertein thet the devalustion will apply to ell of them or in the
seme degree. lowever, he felt thet with respect tnllart.hmilmltﬂu.
rate would be the ssme as for the Metropoles Honﬂcﬂph,m,
mmmnmmm«mwm yiio

mmmuummrﬁhmmmmmx
,mmmummmmznghormwmopmo:mum-
officisl orgenizationss Inm.htmdhmmtbww
.m:mmmmmwmwmmm‘mmmﬂ
“T. D. mm. A

Iﬂ.thnp:rdto‘ mebhghwﬁnnmldh
m Af possible, %o them and since it is contemplated thet de-
uhlimu.nmmm mm.:mmumm-mm
with respect t6 the adjustmant francs. :

LWWW%@MWNM”MWMM&N:

2 mwlmzﬂlitmwtmmmeumtctm on the :
mmmmutmmmrmmm inremd-
of the date of devaluation? .

2. mmmamtmtmhpuumomth
Mngthmm ]

- 3. mmmmunhmm&mummwmwmm
.mnw. 3

wmummnwhmummmmmkmmmuu-
thtrncmdmth.mﬂmtofﬂum“mt.mmhw
glnnamtoﬂ.thintbmt.z“:im.

(Inttialed) Do As Si
~ Delbert A. Snider
Us Se Ireesury Representative




Paris, Deceiiber 10, 1945

Dear M, Pleven:

I have received word from the Treasury Buparhn-nt
that it is removing all the speeisl restrictions whieh %
were imposed upon the fimencial operations in the Un:l.tad
States of the Banque de Poris et des Pays Bas, The
Treasury apprecistes having recelved informstion from
you eoncerning the echamges which heve already been made -
in the menagement of this bemk. The Treasury would be
happy % receive informstion concerning any further
measures which might be taken by the Bangque de Paris et
des Pays Bas in accordance with directives preseribed
by the French Government. :

Very truly yours,

Delbert A. Snider
Ue 3¢ Treasury anpnmtetiu'___ :

. Rene Pleven,
Binister of Finance




; 5 ‘soldier who has on his exchenge cerd

Peris, 7 Decesber 1945

: -'. n;muﬁmmm.mfmmmmm

Sy ¢ mwn;»tmthmwhhwo!mmﬁi&ﬁnd
‘dévelnstion. Guindey seemed willing to sccept my tiesis that we must sssume that
the, first €50 frencs spent by troops sfter » pay-day represents adjustment francs
" snd not peys. hu,mtnmﬁummmmmﬂm .
imnedistely or soon after sm & t frenie payments mm
the problem of adjustaent frenecs that mmdtpuobp- tnnﬁ ~If these
paynents are made at sesttered points over the month, ter at M
valuation comes, there will be & certain number of *ohln}wf.ﬂed
adjustment pay. It wes pointed out %o Guindey, however m i the mnln
mm&udamthmmutwmwhtm-'ﬁ nly lnqll
uwpg-mmmmmw tﬂatho ‘woelk, . -

,ﬁ previ

2) Itdubcnmrontmp-totumin&-fmtbvm in their

- possesgion as soon gfter devalustion as possible. Guindey pointed out that a
a balance of, avgmwhm t have

spent that balanoce. mmwmnﬂuma position to twrn in $100

_mﬁntmroxmhmseatmmmu which fran nh-Muqnirod.tron

. the black merket. Similer kinds ¢f meneuver could be done &s between soldiers.

Hence, it is imperative from the Fremch point of view ttbmdmt-_

standing franes for tmos et the new nu st be Wu soon as ’ponihh

m.rmmm. :

3) zmdmndq_ 1f he did not nenmtwmmmumwm
.mWnnltinmm the zdoption of Bretton Woods, - Guindey ssid
" that he did not belisve so snd presented whet he thouzht migzht be the schedule
of events. At the beglondug o zmmmtmmmmuumudma
dlscussed during the week, DBegloning the next Seturdsy, the propesal to devaluate
would he presented to the Assembly snd action sdopted on both Brettonm Woods and
euthority, under a law of 1937, to devalue the framc wdithout the consent of the
Assembly. He said thet the franc has no gold content emd that 1t is siwply &
quutimetnhandngthcbwingmduningmwtam@mdub;m
WFW&. _

(Initdaled) D« As S
Dolbert As Sndider
Ues 8. Treasury Kepresentative




Pards, 7 December 1945

lhth-F'nnch lhll,thozolloﬂngpcrum mm
. mma_wr, Mozh-u:tnxrmu

' nmuryormn. mmntwmulmm
----x.m,é Baqucdi?umnduw-m
. Posey Director and President of B .Cule 7. .
: G.J.M,dhcﬁtwqm,mqum
 Marcel-Psul Cavaillier, chairmen of Pont-e-itusson 1 E LY S
mnrmx,marwmdwwmmm
mxco mot‘;:- mem:d;@nqmn o i
- Gah M: Ne Mmﬂ'
! . 1a Prancaise dds Magesins Wodeines ; ¢
7 ' Robert Thibaud, of the Gibbs toothpaste concermn _
mmmpn,mtq:mmammwwmm :
of Acierigs du Nord. ﬂmdinohrofhmchhumm
Sk of A. Baptifsut, above.
Mofmm,ortumwmml,ma:m
sand Compagnie du Cambodge _ ;
mhhumc,ﬁmwormsmnw : ’_ "
- m“amlmbutarﬁnorimrtmu,maﬂyummunrMn
mtmu. | . e , 4o

il




;J..Boi,ﬂr.chrhlmpp :
- Von ‘der Thann, ummd%. :
e Krmr,ofl. Gs Parben
Winkler, President of Aero-Bank
mmm,ummmm :
Von Maltits, representative of the pood M:ta-r
' de la Roche, Wehrwirthschs(tsfuher
mm-,mmtofmmmem

Inﬂm,mmmmoﬁmwnmmm
dmmnuuomudfdmhrm

R 'S Buput-t. above l.utod hlgpumtl; thsmnfemdtohm
\._mmwmsotmammnmmmzm of Lazard Freres.
Itmurwms»mmwm-ammMowm”umM
of Lazard Freres, gﬂukmﬂamnqm(mtu.u)m

: mmnuamumm,am,oooatmthnormm. .

(Si,grnld] Gwmm :

George "laltm
Ue Se m Eapumhtiu :




. j . i . '. t ‘|! X g
Meeting with Guindey December 1, 1945

1. Finsnce plans to obtein devalustion before Bretten Woods
scts Plan is to present develuation proposal to Gowermnment on &
Seturdéy and get finsl asction by Nonday mominge Bretton Woods
ﬂdwmm&dﬁhmdof the new retes '

: 2.'ThnumthmprobhuthnrhmeemuﬁMadth _
Beitish and U. S. Tremsuries: () the rate of the freanej (b) the rate
%o be established for the adjustment of dollar credit under Hendes—
France Agreement; (¢) Mechanism for retumn of frencs in the hands of

3, Ouindey sald that personally he would like to have & round-
table discussion with me end with British Treasury representetive

on sll these problemsm While aetion re frene devgluation is French .
matter, it is hoped thai the three Tressuries can egree on the aection
‘%o be token snd nake &n snncuncement 0 that effect. g : =

L he mnmmmm-mmummmutﬁ;_wnw
tizte these matters in Paris or in Washingion. o o S el
g, Guidey siticipates no diffficaltics with regard to sgroement
wmmnhmoﬁuqud:ﬂmd_mmmlmt;
The reel difficulty lies in mechenism for return of troop frames.

6« On return of troop frencs guindey i3 bothered by problem
presented by the preserce of the 'l&;hltn_mt frenes. In view offact
that adjusteent france are desigred for expenditure only ia France
and not tramsfer into dollars, it will be dfficult o seperate them
out from pay {ranes in hands of troops. The only tentative solution
'MhmwmmumeM'mowwnhumfmo'
: 7+  Ouindey feels thntmtu;_w.mn;_mm:hrmd-.
and serviges are to be paid for in dollars, the Army no longer needs.
,tokup‘ammﬂngnmdlnuruhm&mmmd,m-
urechh'm.drr_uumt]q. : - S,
(81igned) Delbert A. Snider
' _ Delbert A. Snider .

Ue 8¢ Treasury Representative




Subjects lhatd.ng -m, e m snd lr. m.mwromm '

Inumﬂngulth!.%t&tmmhg,hhbmudm
Minost, President of the Batque de 1'Indochin y Who is going to
mmmﬂnwm K. q irr -‘ ;tul

bt _mamm.unmmum]mm Iwwdon-

| Afver Minost left, 1 asked Guisidey wiet progréss wes belng
~mede on the problem of reperstions, Guindey being & of
__!‘rinchkhgﬂ.tm- mwmztmmﬁ nﬁﬂl:

mlist&c point otvln,lnd‘&lt. , " Ay
‘along pretty smoothly. I ssked - France was
receive very mch from Cermsny in the woy of mAchinery, etc. _
mmu-mtm&mmmmmmuu
amtqurumlms . ;

1 mmmmmm.mmuﬁmm

o Mout of Germany;

724 There 4s not & grest desd of -qunry Soties mt.
be mwuumm i.nuhmpn

7 o Dtam-mm!ndt mhpofdnnmm
many's sssets. For example, he said that out of the sssets avail- '
gble in the Western Zone, mc.a._hdldﬁhwm_mlomr—w
cent, nmumnﬁ.mwum«hmmw;

and
be mu;,thmummm ud.bf’"th_n emount
- equipnent snd assets that the Control to 7
in Germeny for domestic production. mnwm-ww-
-ﬂummtormmnsmu.-mmmuwt
u-nnvupombla. :

g _

1936, exersised practical eontrol over the operations of the Baik of
_l'mu,ihhttor,inhm, had only persussion as sn instrument of
-gontrol over commercial banks. As %o comuercial banks, Guinday is '
mtmiath&thruﬂlkmﬂmnnnd. Homdtobelimthtt

N Ciemre
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