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Thee Treasury Back-Trgca.
'he Tr urfy departmnlet appeurs quite unerpect-

edly to have abandoned Its thesis that the Bretton
Woods proposals must be adopted without modift-
catiuon. At the end of lat ck the undersecretary
of the Treury, Daniel Bell, publicly endorsed
change that would trasfer control over long-term
currency stabilimtion' activities from the monetary
fund to the international bank.

This is no mere dlstincution without · differenc.
Both the American Bankers' slatiLon and the
Committee for Economic Development had recom-
mended some such shift, on the general gound
that the monetary fund, s propod was at once
too litife nd too loosely otganized. Thea and
other critics foresaw · danger that, rather than
stailizing currencies, the fund would tend to en-
courage bad monetary prMactie by the countries en-
titled to draw upon it.

Treasury spokesmen bad consistently denied the
existence of this danger or the need for any
alteration in the BrettLon Woods plan-until a ew
days ago. But now, according to the undersecretary
of the deprtment, the suggestion of liniting the
fund to short-term operations and placing over-all
stabilization policy under the bank is "very a.
The average ayman is inl no position to aa ;th
merits of so highly technical an argument Yt he
can scarcely avoid the Impression tt the Tju .
ftjr a great display of self-onfllidence, has d to

lZ4b dow, in the Ives Of temperat and well-res-$ozre criltichsm.


