
STl. AT T T S . X40 , S1S9

Prscntt lWhite, ernsta, Lofer. iharbon, 1ivee~y, lolado,
rawn, Mt fry, Oee, OGalale"Or, Gardnr, aurneuf.

White paid be thought the Rluians had abandoned exhabg rate pont and
swe should prced on that anelaptica. kliqewei r entieed
that we were going to ske a cha in the w rding,

Brown brought P the fat that 4(2)(a) as wordes to jot strctly bilateral
but would be if the word Urret woe haged to ountr,.

White aid we have alway interprte it to be bilateral. r, Gardner
analysed the came of Franee hving a advIre blanee with Brnail
and Brauil with the gaited Stat and said that the prm e in
Frane woald be a the dollar. nratela said that what it
amounts to is that if the .. ftalean of py ts 1* ftveable
the dollar will be under pressure in all cotris. Then rnstln
cmented that if te Frentch got deflae Ire hg . f Ad Goredn's
ease it could be cnidered that trane ed the dtllan for a
transfer of capital to the aited Stats.,

White "id he thought the Ruaensa had be" eatistied abhe he told the
that ot ontries could nt get nubla from the FU e t to
ake peymens to uaia, tren and C,11sd felt that lhite.
explanation had been too brad ad would net quite stand p.
White felt the detailed solution ouZld be lIft to those draftg
regulations covering the Ban's operations at the cofereace.

Oarer thenm aid ha thought the Russian ruble eontributn would never be
seed - that the ruble rate could never go through bthe roof in
foreign 0Mat1a aods therefore they sw d not as for lnies.
White felt that the rubles caold hbe *en aa sta refused to
fea pq t in rublea. The and cld fore country deming
fo.$~ exchange to te rubles if the owuntry had am dwrn
alenswe with Russia. Gar r pointed ou that you would have t
ftrew atine I the paying tty to psy the Ruslans in rubles
sins they nnlly wld sak pantin ote urrenea. White
Apated thUt we g4ig get the meai s to agree ahead of tie to

take Vyet in rbala. ernteL said the Russian ad md t y
wculA arept payment in rubles I they bad f t lte halne
but it was a questii whether the Rfua-ln woUl ever hae £
favorable balance.

Whito distributed a liet of the point to be dieaeued bfto the next

the gqld cantrit Basate est poat ~$ M cn
to occupied eauntrf*s, M me *bnugM the

4i C v4



White suggested afloViag OmdpS cmtrtna to py 1/ of gSO after
thrne ye.oaaaade sa it wa2 tower be pain Up add
Ueflstatn said especially it flay us0 up ttetr .stl harest
the thre years ar" up.

Gardner id Oat favored giving .nuflet amomwas tnger 4das tests
ade Bemotei ase if th Bwl be Tnl* of gol #t ttas
Whit. and Bernstip calculated the auua 4aet4 Wet ott
weald rauffae to raise quaf of l t y
Is to 20 per ent, Mr. Benat sqep he

oattago of oooaped entarl~ao to 85 pe, nast the ILint t~rns
yenr instead at2E par went. Coutr~os M** £1, It par dust
gold cotribtiaons tn V get one got atitt the ~rlti
year Gardner et this a tioa would ay as $ q t
the Wil's **ttek, 1t* odtried to ae at ill
position waseawed anyw, NW t on an to that t* ra
does not ha to provide the 2 or 5 pwr et wy bat
Gardner ar guedt r n a preanptfA against refusal atgthts
the otated Prcenage.

Whits said he was anxa to ke a fit LB3. oiuml a ta p0 --
hdat ht t to bar gai with thhe ieten bemtn or

dtfficuXtiea of taugtags mad the f£. that UVn have t. sale
ho.. for dirntlat.

White ad Nnsteli and GeiAri agreed tb.t t he AMrens halt
yield on the 60-0 paynut. 9Idawstar ti eqgtsto -
a t slate, - r-fuso an pinta A, T, and U) agree toG a t
leave 4 for pyrltiplt, ead make , tasprd t ca 1. Ibe
felt 1, W, and S sca1 hbae to be considered together.

A leg isnncae saed oat . e Nawr would be eld. W.,
lltnas zfelt %it mass *'nttte i ~ai . White ?Zt

w shoa it ;Mat snpfrt the a Blt± a that the uioe tfl
lernteia iauite the 4400ie w technical and *edcaf
that the told so44d be Where It would be ted e t'4000 tlr
ad 'go aplyt* ownsat t6 *Ag ttve#.a.04 bt04 £ext
that tuev cud be a p~tiixi1 tysa too4~gl Aisai
ounutriest e a.= South Me.ncaka rwd4 s
would have to e kept n ew

Wkdta ease, -to tavorati4!aAt prwuIhjdtbat *ae~*Wdkl be tt6wt IA
Suo'a - slawosernd46 fier limiting to fourO
to reduae problem of decidingwih god to ua. p
at one H4l I;
currencyude

~~b* a do ea o

t itb fr g± Itiin hn Notr
cop~O_~ _EYgi t W$ ~ 1 stwbt
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theuh we cl flpport~ hldi4 s"me in maeae bt bane
It In the "at"" -- mat Ia the Zoint Stteaut,

Os qnttes baotain aet It *j4d 6 t b.
Pe eat but though Rd""i w bsh
10 VA; cnot. hafltt rnrSta bna taM v ;Id
let latet it the r wt-i at ltist.
natt theI6t w ton ha-l' q - 4 e
or bor IS per onat o the
tla, oapot twoud hwt to n t

qoas. OoLXa tautdmm thatn etoud a
lfed aut On seeooft. and vs c

to Rusi. 0pbarlhlp o the k@to
as knttfl nt tdd th7 l bad p
largost, q*4t and if t kMprvefdflta ".mt

Mwt~ ti ~ lrget qu.ashave qsa'tw

tar. of. It flu VAt& t t S 4,t
theu. Wb4t* fl4 ~feay tov Lev It out b* iuifR$
ta important to kee it ti.

Doh a - Wht. siwed gets. Aml aMwq ttipo ottWt
ns S Ofldtlttn" of extc$*gai nrdit to hif but the# t~se
was piert ap mot ttet $ase ouch .tatat enAAstb#
Ithito tbhetg nw n14 Ilit the epntfc 0#a*
need Wt wasqtt aro Itantwoud bs a

a~~~~~thine. ~-ttO~ br
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It me tin fl acd to etqrt on pon.4

Mpeps dinS. palats F-$ but any a ;n4 gt.thVN
fther e nstdamticn. The merlanu uill ba tow aftt
ai a p4in 14.
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