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Keyne> ssid tbrt Fngln t cnl'v *&i i c t- lr, t> < ' i: I, to : itti
conveztibility of its currency in tcrs. of uniti : ion: th, fur, fuvctio;n-

ins properly - i.e., + leUnr Ir Fnginrn] h d unit n un %h( fund coj l: ujov!t

any currncy . London -ouli refu2 tilc otLigltioi to s its 1o n-;tv

to obttin a scarce currcncy. Keynes referrr to ti? Trr: uir tntvwers to uertioitn

21 vIA 22.

rhite s%;il it vas only reasonabl to expect Fn,1and to use up & reason':t]b

proportion of its gold reserves. It coulsi not be released from its obligAtions

just bectuse the Unite& States had stopp(d proviaina dollars through thc Fund.

Bernstein cltim'd tlht &s soon rs r curi-rncy woes rrtionef every cotowry ht,

right to ration that currrncy In thsir orn countrirs. Whitc said no, not if it

had ample gold reserves.

Robbins insisted that before extreme situations arose thor* would be consultation.

pasvolsky objected to a countnQ* with tdewuate reserves limitinn its purchases
from the United States. - said it woulu be discrimination. Fe sald all countries
must be interested in basic stability of exchange rates.

Keynes claimed that once a currency is scarce and some countries are controlling
purchases and sales of that currency - multilateral clearirt has broken down and
all obligations to the Fund should cease.

Robbins implied that if all countries coulr control imports and rdopt exchange
controls when any one currency is scarce the British would be satisfied.Keynes
reiterated that a country which has exhausted itt quota should be released of all
its obligations.

Goldenueiser commented that this is a brand new problem since formerly all
countries wert obligated to sell gold to their own citizens st a fixed rate.

Next meeting Friday at 5:50.
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