
ACi Treasury Department
Division of Monetary Research

Date - 194..

To: Mr. Brnstein

From: Mr. Mikes*1l

Bern is · first draft of the pwper *hic
you aked s. to write for the Tale Low aeir.
It neeM · lot of work done et t r
the person who is going to publish it on uS
this a toh beuta for the artiele.

if I ha. time later on I will d ame
aditional work on it but I tmought I ouaht
to gin you What I bhav n iL no I a
teable to do anything further with it.

Attaciat
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the nternatioml Bak.

sinv the han is .kpow d to incur liblilitiis Up to $1.1 Mfte

(sat up t. #0 billioa if I+$ mmbership inorwaset to * t -a s

authorized cvital) it will probabl; wAAntto domlqa W& deor.mtst e

it. naerities. easeA the loam of the t will b or up purpo

of rflonatrutao sd v dewpopus e tnt y ate tikhve tarl l

.atzritie4 per]hap 30 bo AO years. the hlook vr, nd not be

limitStot Ioq aturities In Its borws th qr , )se

41 L"aobr enhM - bonks tlfl only be Lnsefltts f ' ~ + J& ft 4
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oo IAtally be s ,nifto ewt n tsim Pq..nts mt 46

it: Oon PM * Istu ltltwriti4o its borrowing A"orabt
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espsially in the sle o its owa bnturnJ. tt tg preat
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vS its seourities tu4.ss it sets up its UAn ditsributiobn u~.


