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IMPLLEMENTATIION OF THE FIl\AN(IAI \A A(IIICENIKNT
])AT'DI) DICEMII , '915I 'l]rWEEN Till UNITEl
S'II'AT[I, AND) TIlEI lNifllI) KIN(i)D\I

JI\ IZ 14, 19t6 ('( lh.l... ( I i, L Li IOc f Ie t \}tl", lIh,'I OilI he, spllt
;*f l11~t[I\liriJId rd'r('dI* }1 primted

~I' SIIN 1: frol.l (I[E (!.II.IlhiltC OIL I II ... g m i. i (...lN.. Y,
snblnitted the folhi Ig,

R E'PO RT

[LI.. (t tOIlll Iit*l >.. IR,,,I 381

TI e (..... oiI l ('L . uki,, { .... I t v io, , it Wp [wfe nI1
fHu joiIkt [ Ilutio. (t.l. ].{es. 1488 " U . ph wfl c t hII rti.r . thl' pur} .S..
of the Bretton (,oJs A t. l .0n tls ki, I lpv l[Ilhoi/ui;,I the S('Iwilh

oIf th( I0 T ':PI t111 o i I l' Il Iii i .(I'ICIIhi ni i keO I Ililtd ]ill}IP(Olil
I..llI( fOII OilPI* ii I C llt ill I( 1ONiit l ill I... .. ] i OlI f v(}oil)ly

th"remn wilhlout tomend .... nt[ am!"[l I .. ........ ... Inn ·d d the joi"I rl"qohltion
till p "', ':

IIg(' I I v\ Il 5 ii I itthi e ill' oth m Ad ('11t o fllat. . alt gI, gle-
qiat laed D (.et...i. b,11r : iU. 194o.>:, Iie tl' x Il'I e l niat 'i dllSll( -

tithS I'0S]ohi iiiitbI olizis thil S'I'( 'II' th 'al
(91/ [ [...Ifl f flh, ia I t itt"i St:t'S to Nt(I { to tIl It ihld Kxihngdoml it
,- i[[t .... Ilo ( $3(,4 $:175s ),(000,00,(). suiIjeet Lh 1 tl' I iIis n(t -
ditiot-" ,f t ie li.'ri'l 'I

rl' IL, fi (rer ' id at'r......(I(l ~ lih .!%hIlndi ll i . lj p O f Illlot erl-

Itt>, ('..... N q ttmlolh('i ii...th ilie.... In ]Sgh;l[ l~ote' II ii let ...
oth1111 .. tI m,,hhuP HI( pl 0 diilih i1t j~o;tItill I figlL ,' Iuiit't , it
peaceWtnime ba*Sis. It I ill milk pJosibh the lprompt IldI eIfu,'iivl!
il...h1]0......tIliOn of ill* Brett .o. os llgLm.tmIttlq, S. It will help ill
ihe 4,:tlf illiiiht of tIh othd'iv intI(..izItim> l (Wolm.o..IC IrOltiol s

wliich L..t'. SS. ontiot to ou0 JI'J)('Iitv tntd tO worIld I[.!c.
II. Iet 2280, 79 2 1
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IThf Einsc r.b'~ti ¢1 ii 1,ii, SqI' -hd h ju 'r:t o~ etarondoi polirWi !¢ ] olll: f![1ol! ii I' IF r I /(l d O' ' m t~, mlp lq i .. - ;, d ~ L111 l mi mII i"i',I
K.] llle I[q l hzptxlhl o (kixil a'~ fl al d i all hi' t:1 e mliue l Iir L lfla l) tti klIllloll , p t ,w I' I ...;! Il IIl ...l . i ii lllj 1 l I;E,,l- d i ll l(?alo O IH O~1DI.II !1r i i. ... [li D f h l i[% hill ]/iII i ~t:I' lrI I ,Y plh , ]]N H
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T$Io ur;l m li¢, l lI/I I I L L VttI I IIib In b Vl il tIIif pltl-
E lI I~ I [ [ I I I P l, 'I H I I ... ...I, I...nt, !¢ IIcqd II I I I 1 I]P~,

[I] ,Il; ;i''iVt l ) ii ill] SI 4} l t I'l h.SI [ t illIW :d 01,) ilh I Ii] l ...i im t II x:t, , .rld 10 ,I d :[{ It :( %b i'd .n] . il aIiw -,

Me,.. i>tm} HOI* h: orIonbf hl(I d Itrlj)VVIJl I 'I .. i i ] 1 I[iii I \ O y i( 'I il1 I d
tn::h, w h *.3 x,*nI..hi Id .... {mll, p .4 ml , f AIIltle hIddi .. - I *

I I, I, T hi I , " ijili .. I " l i 1 i If, I ,I t L , 1 I Il iii i I I I I I,,, I, II
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i
J {'[]JI[l Fd iwdlc [wt, m, i{Ti;ii J-I I&q IIII iT, li l ll

]'11111] )?i:i !]it I1p,1[(:I I, d it hill ' I'l, ,-i]}:] Ih, fm t pi hp i I dl 1' iio I f

r[' ~ ~, bill~~ ii thir'¾- Fkij,,< oir niue ]

i Iiiid i If I I IV il A, o& ti ]·iI I , i( 1( .. I lt Ii II.. . t
l TI(,l{' u.II ,I¢. I I .lu i. I.ll i i ' i l ll ml tInt! I n ,.... I llile {[ il l l ' IIif

:(ii /~j/ thii (/ iitiniii, tI( i··nilie bar i '4, ili~rutin]i>~rsiiiitP ui

E tiI a i lhe 'I I ph I i h (i l I I... i .. ' I11tIcIc I ai ....l Iur jm ' Ir I
d

Iu I I It i' I II '' i ,i I II I ') tO l ) IK * jl t d os l I I ] I I I I t..{]l [) ... I
de, HuI>ll, I ,Iijind .....EpIl J)I(if , E:: I ghmfIi d htpI-t ,r I -11t0PU Ih I1
lI I I :i &I I I] I IaX hIi] ibm'I4 I tII' I .(tI ... IIiI}fls i Iii i tl. ii \ I II. h i

I wiilI~,Ic I 0 I ;lrI l, , lt ths ( iiiiti'imt. ... ~NIhI(I.. xtIi tl I hutI, (, I.x

rlhI: i, J hotVOII I , (' I, Ait i bi I tIni i i 'p ld [hiiIl troTpt se o
If'Sttimi( lw inI: til I..... ...I, i l m l I e f i it pg ( i bll it .. ,l 1 I II ]i

thO t$IIIIllth [ I[I¢ [ItdihinI pl/ h ('l ", EInglan id'll , Ili.l.. f O I'm .....Ov

\'i ii ~ ~ ~ ~ viui lila;, l (jiicil ,al' ea i~ig osil'

Ioi ll itiiit ilpl 1' ovh1 ( i[ l lll l ltri' A I rslIi II sI I l.. I lIII I -I I l '(, (I lll l/l

I.....iI IIIIl II'ts t rJ i d CI l.. ixt.Oll, ifil o (Il{l' tI I Ii I Ii ii f t of11
3ili ]llio, f]I)11 Ii l ll i)I x Ill;ju( idh t thlhl pytt

flt11, If ..i of l l til imtll Ii. . .tl' ii. t V ill ii( .... w lyth liiir wlv

C¢
4

'I I,',, Y I...IIENC I ' 4dl 1' l I UCTIO*pd S I I . , E~ gland,

thro''..u.I l.)ie t 929 h[ies illl ordti [1 ..:e l aiHfO h Sit lij (nii,['lild

i]ll... I ol1 IIIitI ill [I It II](* n t.I.l. I l..OpII l I'll 1/id. OllI} 'if I h; w il,

[fli III...IIIIIId, to IuIuIee(lenl I hi h asII TII rI 1 .... III,,III afb t ioir stiib I toII-,I..

wollt i I nI.Ui m ] " ..l olfh i hthempro dlI slblinlri Ig o ti n ollpri( INtlRI

iof (Ilii Tul tifeS. I E Ill I'oI&( II1ll, I 4% S (, heilpfll otis i (,l llf I ll it -

Ill'i"" di nt"4on ofdte mlld imo ctllh l (qOl"l¢ l.' ih i 'e4r

CI I1ltI1;N( IAND TRADE~ R{ESTRICT('qIONS

WV(' it) Ill i ,l ]I 9 O's thIIe I , d tsl I "IIi Ax O efeels, If"' o£ ...lotie wafarme.
Followling IIl,, I929 depr......in , hltrae, became subj(c Io a, II[upill
gt~o'di h .... (]IlIit(v ftlld tr.. I, restriciozls of a~l i lt Tariffs, NV,{1[l,

[Itilld tO I p. I(I..III I III[rtc'd llf hights", " it ri Io.. afh I,] naih sogt IIII I I)I to
h:oitel ilsd' <lilinil don.....[i, denland IQ'v 'bhutlng out th, pmodm' ts
Of Otl Er~ uto]tlo, ,' qlII IO {[ im]1 "I[S ill, ill[[odil(!tiO~l of qSlrc
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dt i[ , OH ilB> I ll('Ilt I II , I... of I oIT I I<H f [cirlqI of .t I .. llIl q.. iilvi,
de] it¢ ittlIl o I I (AI'(l )(i.e.li, IIIIi -I 'l i ! , i/ i 4i, (If hlll.Ol. (IlIIIIII

i[l'it t tit IU i I 110h,}2 if I it IT, 4l'tli

ITnls x 1T I i* ie 1 p iUI*,I If i .II I93f' I1I i T I ,>l d r -i .lJ .. I Ie

Til*l 2.IO1[I I (Pni1ii y til tI I ('N I I 1f i ile Io' fII 1
I I I T i m ,r I 'ld Ii , L t le ;-

111(' I 1 Him ii I ( i II .. 11l S [11'lii .I .i iEi' 4 l>i ii' ( llihrl l [U I F!'. [Ig-h

ll 0(4ll If ItIII ItI i 4' I(I I t It [o I , Ii1II II I II IIl II It, I'n % x I
ti {!c , ;IItlIy I 11 111' 0 I x]I)- i If !II. . I z I* % l , tN IT i

~ ' ih

111St nh',..S I IId >! i: uc (: I f:, tIw I Ih III i4qanr'd ' f I l III . I...I . I Iljt9fo I t I I ~i \ I f lI l u I( Il[:cIl rh gII( E XU,;

dl 1 ofI I [ o I T(' ''11n i i i, ll'!- I ll i f'i: l I) a llp f 1( i iiTI iii. ll.(.II l l

io)L T ll, { 1, ikll and [O OIl

(IX IJArA PION 'rIA( IlrA l (,i; A\ ' I l' AMlltli''. AN liii S oro M

$in.loet~(I \lnde h*al fahioiev p/? ant'ij fItis.r We ine th' ,large']qH

full; ~V do 0 lore ()i f il invl i goi} kit imr c iitl tin t i{{lttry

oh!ii·~ iirnntl. I~lotitiiii of every toi p~rsoii~ Cliipi(1vAtl nl
[liii j,h iI piodiitts getil s PIP ('\j)oI.I Il Lt

I) ;ithFI*iPle lIIVt il~l'/(/ i~J(litOlI 1(' Plur fit iii0 (11)ik'ts11 0

mMt.IIIT I 4II f}, Ot j .%V W41 IIT; fl, :* W 5 / T1 j .iif mani lii :tE.tm id riod , ft,1P. rP lint, f i n1... im .l.. t iin- ',muilltri¢ ill fhe ... [d. H m itior

t's~ig~plllii i4ie O i d lI'! '(ll~ il l f,iil for tI Il sale orf Ihille

Il ..d.i (IS ' Am>Id fl~iIIOI'rd ifl]]... lie' {nI'tflu(iti Ol ] a N
expoitinFs coq l'y Iij file world. ]twxiept fo...r. a yew lrs J[tlllo, 1930',

on~~~~~~~~~~~~~rn it:i a Ps

fIll} , ii { I) l II[... et of O f .ll ....... iI ItI1 goodl I.t .ldle ill thi e {voulo-y
x",l. oId fh ... l. ().e olut of e teiv to l. poeont employed i]] fr-
etb e ttld htmluieTii itOf Ot lj (VsS Lioolts ('Nikigr expor

and 'li'in I.r.i.tr Ic[nit n[1 J illil/( Il'ulP ]'im{ l lOS¢ t1 (lI .lt .
I ~ Ill dIII I[,ii ti I'dp.? oI th e (il o t, m ust prices oIit t pxllItonio
l '[ If' l

T...l rn ditJll t f l on I tl I/ ' l It l .s I TS[f i Fus ri I oeit l [. ...l Ih for
i Oll l SIUlIII ilrm :l[ Ill [2{ITT 'ol fia l Ed, ii tiI} IS JJit ii p ll'IX UJ) (iti''

]XJ>r I
t

IS fell , ID 2 1 bills Hh[ l}1 >io (lt/ l lr to 18.5 bil(' t tlio o fll!rill Of t 'hNport siI .. il. (.re. s'Si ill iii('es, t, ld pe m]fih lh' oprts' of In . d {gllo-
dioclion t( a/ ],'Ss.

11110, ilW (fSi.l./ (Ifdoin" t Fitlli ][1(t Ill .'..tI(' I 'Sf ltdhl{ {O oi' p/os_
pI ' ty (1f .o. 1' *' [ il.I.. ... lmai lktti T; I'...... 10 to tt 0 ]$ ;25i0ell, Of

ort toital p Bodu toi .t.n O(4I ]y 1 pO 1 Iii I '[111t V ,X{]input ,1 t,
lllld[ d,,¢IllmT[! ffmeonifr tli¥111jd nl/l IY n iF It ]}I ~Z.... { OS it OlllFit4 ... I,,,, Irt .... o t{]{'i{ fli~ 'ege tihe d io stl ere nl y $47, of ftllt (,o tt-

}pI .r se...yla rI*~il,/ to " n, , i, {,,.il sx l dl>r¢ 1t ' I
till 193 ),) nf,illfl( ..... o, mwkoll liiimpn { 1, 92 N to H)9,4l wi l
,,xp..it, fell *'(mlo :323. bdli,o dolr o 18-5 billion d{l bls ult oll,
slnu', ofI xild IXI ....tI decli,,'d fFjoil ]Irfe m n i),''[ ll i 192S to) ess {Ihlan
12 pj rt,,.t in, 19:, This dkcfilw inl Olll* po lf )o '8 ontlblited s/gnlii -
(clultl} t

I I
ti]~ d(ltpi' M 851~lil illdistl'Y tlllt t (] lo, ColhlpS¢fis o Olu twn1(,11-

trueI The fxlmr..tI of mit t .. fll' prodtlcts , ue 'espi.,cialy }nu'd( bit.
From 1925 to 192S ,,ae oh{lto~dotildm tf, ll, i,i,[`- ,allmn $i,2501000,000
%o'w h oIf wVtpo{, cotton, tobll('o .. ln I oll((rich vt~aIZ Frlmm 19;I ] it>
MN:1 ore:] .. ..rZ sales;of thesek farml ploducts w{['eonly $473,000,000

per year.
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ill ( eitI (If u I- Xpo II rl{ I tI. . thi'i P1t 1 k1lo( ieto ; (..l...I . gOt$ farr
I... ... th. ilU inu Uih' ii c in "'d it Ilih mldiJ, Th. ( pk r s o p...t

fi(.. pr. liuti(. .... s ix f thi , good>,.. I. .i.llmaeliiCiV fOld ..... i. eTt. 11(tL
il this ('oThIIIIFV. ] WIW11 (Oliii: (l)Xl: ira fIf . of 1 i s,,lmI lio arid
iztesillmictlllOghOti the domestic c(,uml... Mr'iib'ctld

Agrilcut'Tf llizM aid uinist' rial .... li* 1ol is 'l (in' iigiteM upIt itinll*
]Ilr hlriif .III '. HiTe imi initi i cof itohisImd ' leelf oKprtodi

tion "ill d(I'Icd o. 1 indlfi I..ir.g .nI'lt, CTr our Ollplt V..II',i dioi,-
ill ...... Ill I. olf (.I.I.. . it, b, jlt{ ii (, taltl ' hol Itr! ltind for , ,oo j; Ji1l,
part (if ith il14iiimII ill I[law to (ram, fil't lt o1'0idl. If il ixpoI'ts
oif .k, d.ts ..... I cri, cs Io. h i, reach $10,0(10,0111),000 Irar..l.. ily 'itg the

1I.i( llilw icll, i/(V ttLt I [ ll lll ni CSQ it(lljitild l OL lllOliO 4I Itflll iiy mllt
itilniots of Amneri lw, MY cIV t Iop, ho reaIh stHli a leel] ot xjnorls
,,,,V if ,IMrc IIrih, il p'Npa c id if it is fld from T'ktlhitioi kind

WORL]D PLA,(

(Oir lit iloiIIoIiull c(corioiil)i(pl yl> i l.. rtlll) >IIii llt I.. liv to our1
priglatI tor U] ll(ll io nd .pii]Ot ind, i lo . ... Ih lo,., bt. it it, Hqllly
,rjiortanI to Oli[' poicy of s&(,irilig ain Idilirr'ig na, ct. 'Il1 wor.ld

,ii ot Iht i.. stalh. 't ll ttrii lg pivt(i whillI, i i osl¥ taiLiol' aniit Ir
staIk the earth.

Nstijos Illist <(opi ...p iti it, Ill soluliold of their ('OllllOl\ r, lilli
problems if , elr It> lhave iLt t'imio iil lnlv'itlomy. X,'it ho(. I air

Ailh disigln/I"lJ; Oil t4 ilPmItlC itonial r> , lit' imd viOuildt soon Ie
(iv,,ill into 6,Ii O"I I. c .. hhl woiltd oilpl)[Iy I1.. WalpoInS of
(,'tlO fhiil c ll, fur'. S1i1h t I I1 t I, a lfoirT , it dil( l (lily mI .n', I... . ie..s.-
rtitin of 0 'Iivalll ] htateIL, jl']t...l.Sl..k alld SU.pitjimts Id' d er tUmsc

i rikit~is, lit'h I {teid Nntiois' 'orolrL for 4'oop>i)ti'oInll ill iumlirlLtlilhig

I..... ! Wolqld I'lq' lt 1. [)t, do([..llr Lo [l[u'
It is for lit S, tiis ~i ; llt ; the' l' ..n(ililc mlu l Soojit'l ('o.iIl1 of tif ,

I iwiQl lndtioi) .... I the 'pI ciilzd so'ipi antI (Uonmic t'i"L. itl ious

,l itit bol,' linihid Nittiots sl't..Iillii, fO, j)iti', \\ ImI1, ; Itlt '

internaticjola] cooatlqIiitol) Oll ilili ,l .I..blr That l s i, nmportant,
uit it is not eL iglt . hol ,.... l .oll ..hlI IiI.. .. oIf (,olo I.. Iusut he lni-

[1t1tt!d. r'I , ytilv rclhttio]hs bl iot illt , ... ....i.sSl i f ' all om-
UllS nIll~t lb Iarl'it'd o, ill I 1, II' .... l Ifrie Idly way, otI U(,I , I to

Ar. I.l..potmi tt objectivt, O Oi,.' po], v isI poi i t I. wislshpread
us, of Jlath,risiiwol i /' I)! 1 t i rl.. I 1u1 is poll ;al i Ii I ...11;iio... I Iad,
ih ooil]Uted Oil a l[tlillteratl balsi, totil tijail atI Ikote world

pl spCqitV Ire almoslltt Suir o }}o at a, Io" level .t wV(, ti reie
taita of the United States 'ill iespcialy stiller if po~stwar trade is
uIrgaiuuvi! on tim basis of hilalteral tIt'rtglnIh is an .... epomic Iots.

Bilat4Irltisn l/ I [hM tie ballancing of exports atal itI[)R[nts Ibctweenti a
'intrtiy aiuIll tilh of tiIt odh I' o1itLi(isiA with which it tLIltd(!s. Uliir

Initil atralism, O11 the othlIr hltndi,,lathn .o..t. I'¥s trt'id may be
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inirrli~])~/Ih l lF I I h I I of i lIl~ IllI, I ld ' ... i' lll· tH', , l]Hi iAni I, , i.,
ilito 1 i" III II I lIllli'y '~ ( I li lll cel L ] i]'I i I1 r' ~IIl l ~ Ii
,:ut [ b/) : a . In(d uv, ] Whli orbaaum, muh[. ilahu li]'ml ol

,spa i , i ! i Ii, I i I: ! Lii* ( i w: lliii~[I, i.. .~li

[Fni h itZhidh I"

r Ib ro:) I d ,~ ,p , d;d,! .x Ill l l, h/ 1 17 dll ) h nlo (or;!]~

dx o ) ))[r~ /, / , ~(! Ftu 1I1l I ( 171 II i, ..i > u . 4-J, I ... 1 o~d

1 ; [hlm ]/~ cc I W il Il I f!
i

'r ill[ ]! II~ t¥ I I llI, i, Ol I h q , II

I ,'t , [III,,, II , I, II I 1, 1,4 " · ~··;; bo ghtIii'I l t, I lI

ld ol I, 0 (iii...!l t 000 I .... o, il 1o '! I'm o !)' ' ~]olIII % h )Illlit Ii]~[L~

ll v {l'])li[/ \... Ol.l...l li jii ~lpi ) 1! [Ii{! I,' 1 i Fort,! a1d ~l(Lly ilu

~ t' I NI)4'l I'w I ,, i/!d I ; tI I ,iF i xl) i!'fs I ll l! l~ ].lt ll l iu il tl Cl] i, I ;.l ,

i~11 lz f i~ 11 ij ( ) ( i 1?' ! ~ ,!,I )k ] l ho du (.d hh "sutL
$1 .()!, i t ll l ,!,I I, (i 1 i % ,11 1i t l I I II Io Itw , N I f I,

!)[)()~h i[ i:I h't p lF[ iL : ) ~9~ J)1 ())l 4 l)' ~ x /l < IK ~il l
~11d ~ ~ ~ I ITHll ]i l) li ) ()l0/) ! (0t I d 'i I ol o )"]~iia ,I 'i i]l

E!]i ~ ~ ~ ~ ~ i i! (,fl ~l/li II lit I I~ , I~ ll 't I .. I , I I )cl- I I.... I 7, 1 I[ I I~ I II
II,r A hl ~ . h dll iw JFA!' II l...* ~]t I ( j i [1 ]!) IIS :[ll i} I t

qi w *. m d;i: ill * 4 Irkl!~, s I I 116 po ,l p lllo : Ih I/1I Ii ll

)lril){ lly {[;! ] ; 1, !i 'l,tol i<ll· (lIg l[]li) ii~ I} l' IFI
(,N ~ ll[< ,~ f I....(,; ;,, I, ? !I' :U, ~)d fp'I Il , )]

Jlkl ibilit( [) () I] I,,l))it ~ (hf I ~[ m k h !, Z, t li ll )Ie ]ht , [ I i! l . l
ill, , " m tl I" 1 ...I i"I i ), I II,! [I I! I l~ I w )l ')l O I ll]i dli\t 't

[Illltl 'VIlmv l' InA ,,d'i ,ou £O I t n %?,kv ~ o EaI ~ I .. !1 il l t i ... (',

a l,,n i'n/< ,,I {.ud , ~%oud ) I. , rln I16'.', ' d!

Ow[lll II f "',1( , ¥ {[Im[l ){!{iI O ] ttI/'{'Cl III, {,IC(('~SI iy l"ilIwl OtIJmo,*:i,

N fi) o I' ( hOIF 'CS lit } m l O n . m '~l 'n l Hi cdt , IfIIH I.. ofFi [[ { ({ u{l{)t o t -{
pglohitoun ,u I.IId fuec.{Holo {! 4dh te..... IIt Il
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JiV)1"i t ?Il f lo E A .t.l itI.Ii1l t I I It'( I(4I4(l[ 0.l. .I li :, III l I"]I...I

tII .... l. l iti ' IOf II l''tI I ll I , I I[ I 4 4 IXI:I IV (]11 Irit' ! i :

I I I S I., ..' i I l iit >ItI" II hII f 'ttI I j4 t ItI[nhi].; I I Ih lfI II''1M (; I I if
']a: I; I 11i ti:' ' ( , I h ,i (ow iinierg o,... ,: of D l'\ti, [f
i'olol td'I I I t';0p !S-]nm l)..l. z Il, I]TnlI tt 1pc 1 14 4to IltU Aolll ilnl

to mokoq it p.K'ible fo, I'i le in I: ... hI lnori. llke Ihe .. ::II Innhicu-
I'{'l t? Jil'll r Itl III I fllt )]4 I[ l( p!iIr lit ' iple gI flly IIIn Ihe hIt,'d Nl :lion

,l~tibijtty o st,, i Il; '4l ' ,th,4 lIh 11., ,IiI/tl of 5 IS..I4.. l I-
dialn dollars' l,~hic~l tim ( iiiqi It o %*,tnt-n ]nol{:I''-l i' irirxh~i[l

i[II b, palid fMr inl dol .u's. I' If Ihe Ie tlwl iI I I I l )... ts Ihed '4ruingII
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Ia b, (<trI etird into hdoslr,. Thil , I pm: Li{t aIlyvt iV p It ra l to (heI , I,
AIf*lor'it l (... i)o ;lwi,! 0ieldi ill the pilht I'lt ha C .x.e.IIii id . (d i iId ta ltie

d if]; lk Iil, 1hy m 1-4,g e I II nit) ut . I IIn I huM... Th tvw tillno, Iglb
abl e 1:10 to giiit dlhl l'ht tl T al' l] tlin hl i 1pupo4 Af i i(lC

bim lllh, (;h1i 4 I "R j15 S SI. ...llh. Of )a fli (hp h [ i']liiii..
In ]iglhtId *s ky t". ve sfml' j)Ih :Ie , 1o

2 WNV n I ypil ' ~ iill g , ill ...... hnOl1 II I l ii(tMts 'ilgl{

IIJ , ifl \!]tl( , [ igt dll t 4x][ gfk, l ttlld i]i 'ii ig 'l.ll g [l 'It ..... .. ll

S.O illael, I hh [h ,LLIwo, %ill II ...... :rli Ir il, I I ii I s I iiiIgi

ill n ii'nt 1l a I ll%] S I p [f Xill i i. m iii Ile /*:u Fl' e N-

Il IJS > lb(1ill. 1 b( plim 11 11() (lt, dkl.'iL. voz yi.i. i , I i -i i

.\in l ! a ( IhlC IiI., inIViliIK iI, l t >rlI: I( [ l ! ~ lil(.il
,il ,i lt 1 In i ... j. m, I Lea I i Ih ' aft i... dx ,i ,L A....i, rI)L [ddT1 I...

'I'tll F I s l u'I .i.. iLU.lh I , ]I ihl: i)), i. 0,V It o i i<,'A l lm i.

eIi't[ .. . l i~I (ii lf iili ..l . Ini I( , ] Bii L> iO } i¥ f \ IiHin

; ''hll, hh iid 'rdlt hfict.l.. i'i, iil itt , l i]i tI(I il d I': i I ,hm i

Ilh( ~ ~l{111Fil th (o mT iIfl.f All p ovl i a'l O", H i ) hlU*(!IIlIE . I t 'oU"Il<II0",

,il be fre rol to i.in L purchases m> in Im im3 I, h l in, t [, ild
,i ,. \Ti iitl, l i, h4, ii il% mI b., A'. (.h I p, Amu Ii i I ,r, I..

& l li' in iii '; Vt O i v O i m ii, ' C lijl'(ll i ill ' ]ll 0 ill
olsm [)Glilh* /ltlh B ili, t ;I d Inll H it' ; Flo , {) l

i' tit[i{l? t \diiihn , ':i it,'l00 ti , }O{} iH IIli. i . it.int t h Is Jt I h', iB iiJ h

1f;,, , m , , (, m i ... ict, m ~ d
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l]t. s Ox:V[sis /I UFp IF\,ANm IAL A<JntiIMlmN ANl) PiT 1 SI>AP; JibHN'
I HII ]S

(Th IexlIf oiW fiem : i iiim i appeI.a.s on p, 22')
StAiomn I pro idv H lhct ifjfirdm thx the I 1, iv, d , of Ii Tl fli,,I(e.l. I lI] bo

till (lL1 IN, willi{ th IIl' [C/le nrat e o~rl 'lll s td t l G(0 .. OSif'Ir-
... o llof ll I [ lnite* Idirngdoin llnt the (h,I"es ' has nmd iI ai. .i..hIe

the fCiiI' fle [e V I III II hue l of ¢rdif p id~M1 flo ir l t'
ar i,.i.l..tt T i;T ohlii la ... Iio f ll itzli cl (t II *',r1:,x i .. liA. e Illfi... de andI

xIiir Ii ( ) Oi HUt'et ii.i.tke iuits Thl(l t11 lothg 'efh o[ \kitilo 11, dlle I11'l

thti(,uuh 25)ngt 's i imp h m lsi"n1 I I B IOIU'it I Fl4l I I I ii l ll l 'h

as i4st nre wil hI eI tmlh, d I. i 11 l pI i, i)BIsi de I I h Il I, the {} i%'I!Al, I l, III l
thi i hlitol s, nlulcs ill ,it >ira'( of ,,dit ot $3 75t,0I001Otf li w Iiiithi i
rinty be Iltw, apVtI.)n by th, (Gh",',r1itmu l of thi { liI Id Killg ,illt t
tlly tLimio 1 'iIl, hl lr. i, illI [.. )Ioq I III' A ]

TIih jmii fit Iit,,' II {H'dih raLther thatn L [Ia, n.t... IhaI ]i'
f,,nids i; I] b, kanl .... .* lbey .. re ... (... Id. Thii IA II 'sl to
{i'4t5 p;rrlit hi A i;ltl ' lil tii[i Oi'( ler to lql lri lLi tIlit!

l'it0 r. o h ,ld 1ti(] l ) i4L npli, l It trlimp th i llh,{Plll I OHl l I}i itI t ii-

imIi . ,(l il-k I~'ll iii' i lt iimiiatli .. n h.. siLtA .
Sefir n I )oiOi1i ds th:i hhilT .'r .. lit i m Ill , lmfd, inillbhl, 0, fti itat

pli it' ! t t>{ n7 ]'d KlpIc. lonl of AI t al't go lodifted I f il stIt
4t, tot

adqmJ , r, ry.s .. .. tf gold d {ii,,a11,. Il. I- ,,sis I ,e I JtiIt'lI . mg-

rilLAt h ItNI' (It I Tll; C itEDII

.'* t A pmx ipe> 1trot IAw lI... IpII] of It, credil hI l l., r pai d it,

Aall l paid illat 2 HpVcLnt a vtro bh4 .in ...tr .ou I I)et Ii t 31, 1I951.
If ih' hldl aI.otu[11 if rur"ih tis dt'.w . lhe [ timtI lmingmlom will Ibe

u e5 imrid, that lII int,veid t s hllm,,,, bi ut .... It j] llyl l ... Io
Ial Lt xb ni'-d ill allv ytIa Ill whM I lhr Ittll /1i iAti L XL age (f

Britinr Is I'( [itis fi[Oi jpOrts n d ..i..te l ips fIOtu su'c O to, for-

eigner. over hII fle f tpl ,diii ng y als is insucltieiinlt I lyl, foro tdielki
volntl ofl i ilpOlNs Its thlu British bmiug] illT tie Yeras 1936 to 1938,
In ialtu]ahtirig British ruectiptS d IynId.'.. is fitly ts l, (puiviniH q

IIII,, lX1T!I II f st,:ling Idut, sI in fx\ ,.s of approiilu.t. 0Iv $ 175,W9)O J{]
a yearI otnnot bI' toIunlod Als a didli..tion from 1in1 icoilllo hoot
SI'lCI I , tilid IIhIIL ...., (t L..... be ...

1 ils a I..sis fil' Il'{ljmi still{g I

waivr' of inl[test 'I'lhe ih l,'est paynil'tt will not be wvtied, how-
over, Iinl s, in tilhlhitiui Ito 1, rhe i' ilfl I t t"nrs Id ,Irliwd i tin holhhtwiIg
paraglraph it is tuinId hti a waivi,' is HtIl OSS4'y ill v iew of the present
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'l' "'1 h IIVo fm Ci r oF ii t fI st I io '1i4mh' h ])rIit& lA :,....rI

I IIl I... <II \Ii t l.... ti...I Ike, khfm timfl ii"pii titte if

,eLSIJJifI; hkil 4)4 I (¾1 0 '... ..l}l :ini: [ . 11}toI hto I /l( t. I \> s ll('

liel V]I}I. F;IB [i h i ll ,fqllie aI Ii i'}c1 h 11
1.1(40, 114}h)Ji.. i I ll lkl l i

rm .t.~'d~i d \ id&Ih 'ill iii tI dieor Vle IhsUii 'id bl y llt' hiilsh
I, e.])It' . m kIll IJ./ op ] ol I l I .... ti ) ie is l/[S;'l'sf iE' e Ill OI Io, '

ijŽ.I i(ill ItI i 1i l oldld d i i i ,~ lik ]1 ...L.i..I d Tod ill(,I ilc iil*II,1

l)/l'4~,l'~ ] iA1TI oN 1 0 I111ill 0 bL iGAI AND IRjll

So, do f; Hint)f. '.s Iht hit tle OS )'j i) ' fil V (o rllt " tuli EIi hi!e u" "I
<to diis(llC l i Ili]t )io>ci pKi *.t&h loe f the Ulkl t iiet. l:loui Stflf(

"IllQS I; Il IIt'. ; SiiI¥ , ) I 'hI > I iiatl r OI I it I l sh rlIlI z I IiIi l)Idlli s or
1o'/1HS \\IJ/il/ 'ti /P i ±,1 iitl /

' Ce,,leii It) Itl il(qi lKirI;: 'i lnl]4l

ili;i lh i I iXl't I0ill'*fl t'{( I Di , I ill II oi pi t'de (}0{h1 l It..Thi(
()l IIt/ i l, v {Iit I tI I ... I II Iii 1i fis ll'-Y1 l1 I eill[ )11 4 , i¾ I LI I tIt) I. .1. . Ia I t

Jet]I)~ I,, '11, o fit o f III ll I ]T, I. liq I 10 V : I 11(Il
F

¢'tllLlll i ill ll

li t ~II ll Ig j ili I d , ahI' t[il li ]it I· il ill ,il eri A'V I. .. I I. .. ..

IN I I[I , I I I i tI e I tnIlIiIIII tI... .II I I I ItI III11 Il I 41

T ¢ I , l iII , I Il '4f~ tII , q SlI 'I t 1 ; I I IlinII(I ? tIIo< E2 III.....e
IhIIt t I I m ,t Icnl ol I I I , 0, l Ie Sla I k I," I I I Ite ,l o hI I.. Iitr , ¢'

.... iw l l. 5 i n o die ( I !illd Ifil'I:m il( i p , d

Iledit !i- Jim ..!l.~111011 if o1iil,' d let , 1d111' -1 o ( II I . ... 1.. dil c n'
[if i!!01Iq ; ..... .o ftl !Ille> [' 140ii <i' tlli ;~iii [1u h , At c , 'ih'm
< .... it,il ix i 11, a *id ttil lal it II tm llntInt iil t rac yIq (,{,t 1 It T i( ... l 1(

thfte I li il Lh de'li< .is ILm]dh, ti mti ; a 1l I ':\ t'.4 l '1b i' tl]iiit till Ii,

( II. i' I :I ;i 1; ! , !I 't , ,I CIf...... i.. iI h'l~ t ' S lit i[ i , r i n ] It, .. . IlM l,
I t i g " ltI wi ll P A (%'IIil dl. kidi d . (, & ' It .111 oI I I i fI ,pjll 11*hI

otit i I I l"'it brat( I, cx t,l hi [ni;i' i oti(,I Im fit
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l~(I~ 're,( t11{ 111, I 'OI 1111tio I >,, (r III ) t[II, ,,i of t( lilt ,- 111 It I ,q i' ii

A, rlifar[ i ,Ie,I s I qul jio( n1t IOl'l'll I . 1.l... 1ill, . [I i 111p lI

p xider} it}:it within I ? IU 1fII(l t} e a4 r < 1(I,1 Il( ( .o. s fc, U1> In
G,,,NiiI'i I lll!I ]l i I Iii. Is l st II'IIwl [.. . lill I I1

Thiisi f &(piIl l c iii o 01 . thw JinP IOt dlld .f AI Iqin, i I:O .

tIll ,il, il' .ito fo< , '. I Ik{]~1111( 'I:4 W'Hh'(E ti ]]V If I t l ... I) il(mlml I..1w llI

(1'1 * I I < [[ Or , X L; it , Ill ' I iIl il I. e ( i I f(IIil ot i[ :I fl [i
I1 I II1¥I1I 11[I. . ..i .I Il t i ,It' ill I\ 'illlh I I hiq JU1Y\W I L

i Jll l '' 11 L(,Jibilit\ othe li< t IrI LU I (I i I II II I i If

I(: : J'I i l[l.f I f ti IIIteUI a a [I t114ttlV I Iif I I I I I I XH r Ie : I I f

>CltI tiE ] if i II *'U IL;H' IBwp:l, tL [ t aIji [I *ll if4 i [ k 11 t't'ii l 1 1 .. J. iel llr V i

I [. ~ m t!;,[ [}m i1m.li ( Ix [ fm i l::.. rul (I6 }s, I JIiI I o L ii ], Ili :IT IV:,

i] llt be I 1li t ( ll llli [ Ii . , I 'I i 
t

I llIii 1I, of:is' I i .!.

;,.,I5 " 'I ,liV I, tJ' I IK[117411 1[ si::l IO f

~,i, , II... lh i -L'[i l A[if l, I
] }t ' iLOV'.. [, 1

S ONI I I- [.l l\ i 1 I )"'ll, IlI 11 HIj IX'(; ;XI; \N I

O Il ... I l I [' liB f1110 . I] t I .. I , , I ! , ,I rr Xh

of iiil 1,10"W.l if' Io Hi iIt ~HP *;/ll li i ic b G . i.. .. P ' (!]' id ...I Ii..i.) I, i l, I ': OI , t I k I' - 11

I cIt~I iII I I ;1 1 i i In11 I o[11fi , o/l I fI
I . Vi .{ I i{ ! (I ell I..... [D r I I, l I lid f Ii
The if I...... I do;;<i I om mm a It it if lo"", !,I, i, iI .... I. 1 il l I [ I:-

i: I 'I:Ie , :oif f i: i,: of (. I : i n I I I.. II III if -
i1}ll ·i I 4 [ 1} I(, l{ , ' 1] [ Ii [ ' i lI :If I 4 [ I I ] : i'] [ [ [ i to ld

fi ll, I i I I i I [~.I I Ii III 1iI I ,If ,] II I IIII] l r I 
' \ II

li~lh lli.[. l'[[: (q~l~]111111s. I~[L[I']I I[1114{ Bi{~. 4,1~ 11 I:}I Il~lill[ rl I -

I[ , i i \I I IIai f I Ii IiinI I ,' ,, II .I I

ii l, [ ~~ ~l il ! [,¼ il~iL~~ ~l'I i I )if l/ ifI II i ! Ii pll~ l i t 1t
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SettioI Ii defines tli trIs l..(] i t14' agolnwnIt. Section 12
J).(I. OllS t t (tiiiotitiloo I(}I all) ...I i t 'tcinmeint ..i.tI beu ile n ,l t' ke
with tIl i iTIoIIr-stnndiiig tIIhM I mi i provpo, s ed Itiine in ItI plO' ism wvil
lame to I, si tted to the (' o.fess of tit [ nitjd State's ald to tih
Britil] P1lrlialtrinw, before it mi lct, it! e'octivf

ANAISSIS ,OF S"NAIll: JOINt ILESOLUITION 138

Thie joint rsolililon ,it.liioi.izeIs til Seroletar of lI Tletljrv to
arv outt itll, Ak..glo-Anmrlcrm fmtariIj ,tgrelflelt of I)e/elnlir 6,

1945/ inIdiT(I. tIh exten sieon of a line of .. 'edit to thit' United IHinlgrion
O the, nmotit, (}[ $11,750,0{).00t and further alohotriz the Sert etary

of tire *l,,tuilll to USe funds for thiat i1')...po, fltoun t ill' pTIlIoo ds of
tw[*IrOTill4s stlit .... II ti' pr*ovisimls (if tit', 2Second ilr"t BIGo..n AYT.
is iInlIll(iod. Pl'alNills to tint' I'L md lmdo.. 1I .'. Ij)tl 1p1/ts to
11' U[itt'd Stnt's w....h l Ii't abtId as publie debt trants lct o(i ss.

'hi;s ntithor of [irni, ll i nl h • I m'Ili ttLIt}oEIv tuierI il tin .i..t s .. I' is
pnrlichuly ppropr~iate I .... [IT >Iis Mi 'aIsd f..r III, [nnp<~g (of

iUlV(n'~ll](tilt ttllli Than fo, I(,xihhlitutle Tu B itltoln Woods \Ae,-
nIeuIIs A('[ O[ 1915, ...ll lint! Ex{)oltI-lllpOti Ill{i \it of 1945 Ire
IinSl(lct i 4 II II] IhI .)r.nse [i'thodlI of lilnum ior 1I tV ' be in e

in lile 1 . l GoIs{ T Kllill Illtb(,t /111 ITtiN IIS V iVll 4oll& to'lll
uth thwe I hpmn1 OneII Is Load ( Ii)1t If)i. t , tleilt ].I iitIqTlll

!FiIIB(It Clllj'{}tlaiOiN, lht [TltofSttes
1 >ttt ILousiIIV Autztority. tlb

't'dell[ Ftnrri \1. t'Lzag, tO'ptl*latio{ . til iFdenIl 1 I)O'1 sit [Istit 'l
Ctp o ilbl'llo tiel THIn'm' ,l' \ ilh', Authority. ind thiii ( .. d.h.oiylit
C r'dlt C otoIIliktlonl

]pol emictnul!tf (I[ the join
t IsIiitiohl, tine TIo FOiirv A I ... l sdtab-

ihi oil its, o]l Iareo tlo 1]Hil loi'efct tlt it is ittholriwzd to (engagte
i in publi ' hit trmantlionl to the extent of S;3,7503,000000 anl woIld
op a line or &(1dit to ' ti i Gr,,merit of the Uniteid lingdom for
this nlolunlt. hihil tilh, nlitle aflm.lm..t of tile h'llnt, of (Irdt aill he
iiautoizei foI .ITu by tim 'nitcId Kingdomn at mnii time llti ng a
5-)nr pcridt , thelit a(.tual fin.iis ill NIE. pro [id[ oni itns nlflv are
lo, d(L

Ai[t oulh lilt Seoond I ,ihtviitl oi· Act, ilasta airllobi, Wnio ipl,oi s
that in }iEPt(Nfoin tin' sale f tInt; scim iiti ls .s.. t inier t .. t. act

(;ornnlileiii~~~~~~~t uliinj ,u~~i { {HI[ [' }111 tIC

1ate xIlhlibi)ie] tp I 'i x; iiit ' [umil rli{ puil' pilipose autihorized bLy
law int oirl Of m oti 'ly i)ossi)It i$ivindlslitanding, tile joint resin-
tion Imtmake Specific plO~iS[il tha[ ttitl I)Upose X oi Vbhicl tite proceeds
oIf illV *cOuitits issued i t hallle hil tl(t lnt may} b, / l5 shill te extendedl
to iiltld The ililaitlt Oilt ofthe fine ifi.arllejil ogrienriut.

IV. PUsTixIoNx BElOrIE THE (OMMITTEIEtc

The couminittlc, }eathp tefti iiv {,xit&'tliig over 4 wets fl'hom
(Gov]ernxemnt otlicils, ;-ahoi s no,-Goti;tiuilent giOllps a/ld] I... idihlnia
h/ t/hilt own behalf, Thl e Njitnesse were subjected to close inter-
rogatoon I)v biy ebers of thie comnmit tee ani mLuch valuable hilfor'mlationi
aftiia opIOinioni w&S obtained therihv. IG iaditionl to oral testilmnyon,
nunnero us wrilttel statements were filed witth the coimnittee. Testi-
monly both for and agaiist the joint resolution was received.
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For ,he Go;rIIlvltettI. lite coinlittee herdtl testimiioiv folit the
floir-olda Fled M. \:in,on, Sectretrnv of hlra Trisuy: the IHoorable
Willinm L lI . Assistaut SWcIrttv of Slate; Lit I1oorable

[leniir A Wlne, ert of (Commerce; tlw Iionoablle [iri'er
S. ELcls, (Clau'iinmltii (i I ile Boilal of (;.v.. ,.is>. of ti i]'tderal Reierve
Svstin; atui tile IIonIortallt Willianl MeC. Martin, C(hahiratnii of tile
Board of Di )iiectors of the ELport-inoml Bank, ['llcl o(flclals, who
aSI L l'oi ] COllituC ill(' N'llioilal Ail'isOry (C.... ..tell oIln htIIemational

[iorlwYtav and Firileaia'l [ll')ilmll (tti'im l to it ni( e lPgotitiiOIS for the
fimneial agreemnilt oi I,,half of ti United States. Each testifled
to I hle soUi&t ot the li'eleield and asstreld the committee tInt lielt
aglreeiriti is vital to tie interest of tIhe initcl Sills aniid would
consitutie a V¥ta.ll (llribt toln to woIld peace anld prosierity
Ihl-ougllh thie furleri'h...... (If WoIrd tradlo orl [[ fult titl ({ tIeti I[ .. Isjs.

xten~tsive data wee in.ser.teld ill tlU rivvord 4f the hteImintgA to ilpj~ort
these coiteiitiwoes.

[?lie S(ietaly of ti!- Tl'ikuryv. 51' Fared \.5 \Vi ion.ii preseilld in
Ietli tihis x(I( I rnli.i.t's 'opritnn (of imt'lii t.t iontt] e(CIon4ttlit cOopeia-

tiol. It Lt lingii ill~ pproval ll F thi jloilt rsolution. hI slk:
T1,01I'm plj,(l tgli leiiw i Li ill ploilt] i t L -liill il pat OIf ¢1W' % 1r1l p.l.. rn i

oif i[L .e..a]InrLoll i-r' lifllw rti <oNI... iI)ch . ' liS })Iogralt I of tih- VoiteNd Naii...s i
'jilc tirlilI h Ohl " l hf ILO>t mill lml, LaI llo ri1i e, iI (If If I ! (OIIn' l if. II OW

11ltd ril /'\ i o ill flt iL u Il .l.. rg h l a- lii- e'(l) ,f ,ar !ItIl ,pri..>.....
or xlietler Iat ](rllr i-I s [ ln [[Zl ida' hr 1h]p

(
for t'acI- auiid prspri' ity.

['[In Asisttnimt scrle~-rtav uf Stite, ?M-. At, iin L U Oln t)oi. dis(cuedl
iheil)mtlit..'. oif the fiimcial greTern..... toIi Amit:iall prmsit-ity.

lit said:
[\ lexi, tl thi it i a ,li pulleiht is glelt iv l dle inliret t f Ol, [ it ld Sate,-

aim if i( ;,,ll I[ i saiId tIIl, jieale i i. cdiiih r. It nla) also i aill Ithat
prrplrityI irdi isidl. and w( do II... S hoee that we tanl 'err 1g go. ill Ihe
"lIled irl th1e i..l . cl ut hlia sa\ if ai kiTtilte Of il.I. proI er,,pt5s srrol ituuiied b. I

sea oIf ue vat liio tl aid]rcstral i~l .. i l, ,l&I/d, camd ,lt yi- ...ar. .. t. dtal it
IS IlI cip jltol-es o It) lO hel correctt hllat Itiallwji

SerLmtarv IN l allIe poIttu Out that orSld .i...oomiie p]nit and
coop(ijiutiOl R]"' dipi... Irl.... oil woIrd 'ieov'i.V, iit said:

Fih t1atie azreiqti . i[ bl fore t/Il/ ptutl eI(e i allotier addi itipooldalIt step
in pmloltitn Mg "-ilI, il-c Cry- (rei at Britain l l (ie a iinill Illi iii, rl
irade It. .l..ioe t f..i. II it i fects of f fi al. . 4 ,I ia] aW li . n.. tgIl ail of

world r.e( - r ilis j its recoxi e r a,,l it li edfiitid, wiorld t tp Cr5 x ill lag.
Mrl, Marnimer S. Ecies,. (baimi'minr of tile Botird of Goverlno/ s of tFir

Feder-al Rem',r; e Sv sthr, anialvzeal tie B/itish I.e.d and the l yUnit(d
SitateS' tIl'iit 5 to exte[t the ,redit. hli om'lusiol, lie posed tIre
nltcrnatiwivi t, .i nnkLiug ihe loan:

A, you k,ii liBrilai, il e largest maiket i olld trade so that I.r .cr..
mer-cia) and ,,xhui ... pra('t-c, have a i 'ry groat jilitleee on the ros< of lib
ldirIi. 1'Tratdiiimillli sln ha.l c-ided io filliw foith/ l terale priiples. If we

refi.i(h i s lo . ho r cotld hll/pe, I tiatl ltaiti her e-.>itial itrl..t'I onllt
by inaking a despe-at- bil for dom..iination in xoll markets. She ,o,,d le
ftorced o ilCl if> the er.itrietivt and behligerepit .tl..r.l.cy ad trading pra.tiIe.
born dlring the t5ears of war and d.,.. e I o , lit oreretIo exploit to lhe fIll icr
advantage a- the world' leading jnkporter. ahe w o ild have to 1urn,

to state tradling ard hal nfr. A Iarge part of tin res of thle ,iold would be forced
Illo lle "nll, ipawt (.ri. an.I free ennerpzisi it foreign trmle would 1t strangled.
Along his road lies further totalitarian l ..elopimett.
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NONGI L JUf H ?I] N I) qI IIINON y

The Hi um ... . ('l, ii, , ";s D,,wv, ~i m p ,'d<,t of tlhe 'lz
Nr fi(i... l [I Ioli11 mm, io, qll i, N ;i ....... I.... .. I i "f [ a (Ql ..... !i'ti, O h"q illt o lo '

in~~~~Ii fau uf.iui r~'~ohd. ili-ilcs.dII, fzo ;/i f O ! 1 i ; I ih , : I ;; ;. I E

'1i ' [ r hih~ h I i{ I : l h ;: 1 J l i h.' I

H;~~~~~~~~~~~ ~~~~~ ,~ht I,!. ; h li< Orii I· I ,11 il ;~1~ f},l L[; h ILIr ~L¢G iLFiji r1) LLII... f 6

ll~~~~~~ ~illo (,a lI Il ·" - i, ;, . ii i . ll I ;llil i

MI ~ iI ,I I 1 I I I11 t wI tI1. I\ tl m t II('lrulh I ....... uIIIq
f~f I h I, III nI -dI ,,," :, , I II I

IA II
1`; 1' [{;'lr ' ~? 1t¢" "'¢ :illlr!]l. ¢~J' ii Th ll~ I lqtu' · Q

N~·diona[~~ C ii· B~ k o X ,~ 5 r< ; p '¢lo ~,:1 ~ lb .i·· 'ii;';Di·

T II ~l ji I· /.lii~~lill .\I..... Ii.~rrl··,.icdimn :uI 7: m d I'hn: /iu a m [l, ou
()'I·i, N I.IL

I"m i T , I m

Th,, ¢ mI oLh,. O -o ] I rd !4 ,:d mu l uom Nlrd l lPi4,l Smho ,~o ~.. .

,]i e; . Na klioe Fo r iq U i Ta, :,d , u I Ili ald:;mq iV ll; 511 Vliefettl
NS ,i,, i Itl'l ? T[ [ iIn l I!]~HI . I I I ,Il

]~il, ~ ~ ~ ~ ~ ~ ~ ii ii ]'u2n, M('> Phii

ii h ' [ .... ,NIdul hlIle :\siIIhlhIs I

Amevl:~: N Iap L jo] . I }?; "al is o[ lh,(oIih, [I i II ol Ic ol I fnof
Ie,~ I m u .;..h It~~m ?, Thm, chIm oIf " , .. " t ill' .... o f"

t)Xta l o I I1 o, [ ] u d z \]wr ] [~1i~ 7{'1! l II.,h,ralI , filed ;Io I ..... .... ,,

xd h d w ~, un ]1 S ll 11 <ti {' J ~}lt t qolilio

ho k,' ]'iiLp ,,,t, ~" ~ " L;,i4" l,ul (', , .:,c ,,f, lu us h Z..)!o, p k11Z~ iO I,

ttlh 1, l ~ }!! ;111I {ih 'l lot nwo ht Alu~'in l~di'tio m L ~ [~1,abr'.l
II I hO I O II riU II[ iII II I I~ III I I 1 (,Zl 7 1 21 I I g ll ll ,; ~ l I Ib II I II I II

ill .~~~~~~~~~~~~~~~~~i II..

]};H o L,~ o olkl. o;, ; i , IJll ah , ;H it] j ( 'L isl..tip ( h
lD [ i > I f" i l{ ~ 11¼ ,[ 1 /I -[ 1 l i l ;r T i lll .;I I , I ti I {lit, }illh i I(, 11 li

( Dillt I il J" ; i 1 'Jlu ]o Il, St I,o~i ('N"II 1ilh~ M i~ll -t (1, t, A ...lt f ;,,IIlt!

I wLol'd I.I o I'l1x wol i T to'....

II I[M'h/1~ 11F~ IIE} ("p~I'"IIll"

]/I [!E11111.... [~i;d of NX(/ )'A'ti \} [,,!11 J T ' ' oiII' of tar!
k11 ('i¢1 ('ou i, n MI (' I I I1 /i\ l¢ HaI I Nhh h,] Nallonal,

('1 IJII] , i Il I
('l JiX; l I!11' ~NI ; (;c'IIl II , ~1 (' Iqg ll ('lfi c ngo ,

Ill, ; pc u li p>;i m h, Ilhw luht i"o'li>11ion1 "nd guy0, otnl

oppo'it"g i It, ifmI Io~~lloo ll"
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Th' Io ll.. ifft ] It .. Kao iII(ll th1 p} I, p ] d l j .... i I{C the fil.. I I

:re. I:u I I I, I IV . ..' ? ( r,,, ib,' l\I lt Uift I I feA tI I (I it wlt mn
flIlL l E NGLi ll('lflW

()hi'im , d ,i ti' I , . .ll] . ]I'l b(( I..itwI ,, fhi~i re itI j II I.. IoaII{l {

]} I gt III Ill ,, iIL .ni I ..... Ij it ,'' IIot f h I.- I'< ... Iotnii< ItI Ol l mv

In Illt.I .... i i Thi; <I .... e i thilh i<l !hi Ilg his a .l ....

\X i'[Iq \\:u ] dp[)l IC ii 15i I{ ; I ii'tq I'h(¢ hi I k hd [ IIi. Iti

thiI[ ~ I'l CVI }~d'ICI\8 iL rO L I LII o'i h 9i1

I 1 it "1 IhI'ea lII o /]1 I' \f) l 1{{ ll {P il¢ °Io Ha III{I&']I to ~iIhl l il,,7

S to I 'II { nilt { I l : I ii'.... Ill{I Ilh'l I 1 II8 I I il*L'iI(!SI'I Il I I 'i ll'~~I I H[ II

t I )jlt}SPSf{ i11114 xihl :W 0I {h i[[I rI 11 [ )I : [i.);p

\[ICIIl i .... 'I IimP '... Uitvi II I I Li r , i.Yi ]i . ..

t'N'Ilh lt p Cal' , { 'inou], II i' h I II;. il o m - i(HI},it' LIU di.' MII v'I... ' ..l i l.... :l OIIIiII ithl;LI iL III u d iii' n' tilet.]¢, , iId d II piiti - lid

I hch IJ YI IhIl vm id I lg ILII (l IP[H C(i I Ipiii (/I II I U ' ll iI ill' I ,]

JIll [L]}tgllS ="l]{ 5....... } }{' [I it : l il {llo I i II l}I I I :i ol : II~]IIIIai I II



20 FINANCIAl AR(illLEIMIENT, UNITEI) S'TAiT AN ITNITD1'IJD KTN(IDOkM

IAN pHO I"NHJ Ti S']ATI AI FOIRD '[0 MAKE' Ills LtAN?

This pii hti .Itt b maetoh thatm ,i i' ] Id Siufes cm' il-fmdid,
Ito [IUIIWli til IflTO hcIIP[II IU f'it' ]ttdllned wibh n ]l1rge
dfihut and hitgh taxe', It im tre th he .li.bli¢ dohbt of the htsted
SIit, i, ise , a dtm m Iarge f DI l l,. h It is il i iii , oI l(ll, ..Ily to r(egio
[irrnt .l.l.....li(t l..IIt i oI' .lll() tt cit..... m Il t'ilit' tIm 1 [dig}i lev ll I[

of tx p]nl.......~ I. m.lch l(ss. !eien whvn, it fils upon al' (OthOllv
oIt higl, nooles 111LIIIed.' hill TO loimalln to Blital i will idd
less I llnl I> pc.n. to 1e hlt a deblt ol i..! tiji d Sildes, ihh, p
at the ,,nTD itmw, it .[Il Ihlp restablAh hormIfl Anwmrican /iniket,

ii] o rih ti . A4, II s t i of 11(' OImlliutIP tha iIt tIlee olije,-
tLiO, tle 'orth tl)w I..no..lrt of thi, ltr even if e \,(ever re(ed Ot

jzti~l aiidl, the l iow I isV('lnIIfle illtol t l ,l tiC..n CX ... i i... lir It
tN ' I<II to ithe, liidmi, of Il, Are..i..u, tmxptaypr olly if iltelst

TJ41inents ]ilove to I ]i1 tltthie ist o b...orrox.ngj bv lhtii h
ItI,! " I'ls ~ t-, iv. lllel'sl }i..Ilt,('I s lietyii in .i.Id ar, 2 . I Iint

filllullv). 'I[hp efi'tive [te f idist. 1ss'Iniong 01/l e -redit i. used
Iin fi\ i' 'i 1 ] ~ilnfll , intlln i F >, nll, huIQ O .. II (io m[I!51,
and all ]aytlt'flr, ale In't, wIII.. I' , I x/ [[it..i. ThP is ie Sflhat'biv
I'.I..i..pa bl th it ill (iOtI i] I..... rtmlo ii oniiY tO mir (S t1 1 (.. intll

from hjporl¢ shlipiil , :&nd ol h.'. S.I. iL ' ': t II ritlsottahio ht nl ix,
Jhst l { II)elJOdl N 'l l [ .r ii il .I...SIty t>i } wl•k fort w /iVvi

Tlp, vifld oii f I·lii, / 1"'14 Wlplli ihoi "tiii tllllo t.. I ii l si.. . i.tI. II l

~xiti Ito ino]m ItIVI I ... ( l*O kIIini i)111h ilhtit)N ooDff Iaif IIe, li e lld a i

,iqoul, of lr Wol]rs h nI ono r[,stilli tie profIi.s .f o1.li budin..Ir
4m'll'i]) e It ' nII I i I*I II mof ilII I (F<, i f th IIer o I'ts lrv ii.I Iwh formI

I I li ht th, 1 ,.dll iii S It5 r l . .iii .ir I , 11 iul rli "ii 'Onie t ili[ l ( l p

p niie ./lI Jpl'05, C1 }vIt ,

sLANIDI IAld .S

1D)iia thO I(,'ihlr', /t ]I' .... t pJI w! Id tlII. Ilt! [United Stni.I
sItu ld rtqiril(' IIh' [llit'd Kiil d ...... n¢ a cI .... litilt of tilt loan, to

rtlflnif{q the ,i .. [e s titlh tl,'o 11o .l..d hIs'Ns flOw hlId by tih, I[litel
StftOS I.i...i'. !)99 ?tv. leae. O)lth propo... il.. m' .rurIf thai soVel'-
ein'ti ove ,he I 4I,, M tJii'ist'lviS hI' tI,'A0i]lod to hitI! United Sthtes.

IOi )9-y, I lmses ii, .... t I xpii'e uinil iI ,l,' ,i'j r 2040. il lt ' , I ulitl I
tHll t tuim . tho. I (,, e Ilit fttll¥ stiJlMk, Io tlh' Umhil Sltatp's for l]
put'Of..Se If dIfense 'Tlw' Joint (]hi f<~ of afftf hlve reported to thp'

cs iluemdIt find lthe State ])eipmirfit..l th,[ so far nl, etm i, foreseetn,
tile pi'.Se I ...it.i i hvh14ld Io (h, ItiIi.. Stnh'e I :S suiflj..e. i fo 0111f itti s
Ilece'tly, tim U~h e ti Kiogdlo.. (Goj..n...rimt..I hIII ¢rinted . t.nglifi-
rat o,, of the I... / IIf .r[n.,t io [.r..it Ilhe uOt' of (lit [rses for o ivil

tile DU(..isition )f bit es f.or nl<il .I /l Itps h is based
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'X('1i¥RlV' ~on finialnif"lI CorlsitbpFinios. 'TO ittninpt to ilsertl i s il(.-
lri t COTICl(ri' g ti] I)tIs's itI tho 1iilI iII lum{II'nIglli1Ii WOullI llqn

S" llh .ri.../Is[
· Of ii'...Ited q{...is onms dint l ... I ig) ... [i...kt Ioull l

rel(hIeIlL lke 1t11h flLCLStliOll of finalniall rlaitions Intw.'.i th il{( nied
Stnlhsl the Uliled Kii[/donl thJi (lu¢st(om o(f bslis shol..d bII e(t-
tied 'i)imlat(Iy IlI a nd i .n....e(,,[I t f, thI tpl p.).ipoi e ....0sh ld sti..il. Oil
it. onit feil.

is THE LOAN INFLA!I[ON XIt?

['i... It Softl so) ilho lt oppo¼, id , Itll ... OI.1 Lit{ PI ls1111]:. I llait it
will pro2 h to I infilatiOlarlly. Thi, i oiniiinl w, v i kOi',s IIIi l nit Ig
of ir ioiwxI to bie oe oIf lh 1itn>t sIIioisl llrosl s iio I I:o fioll n i itg
this (o11ont . N (;ii,',rth{,I, s, i Fili(%les H]lit. t e }lIOII tillI I{ t I Il I

s g [ /afi <tod '4y tiI crd to lIl lJnf . 'lJi lddilI i al flita-
,io.....' y tIm'sstut i uhl mil l usu [") l ll , (l('dlt I.... 1, "'Iiij, iwhI

gainlltL ti, Icl[g-ttIM f Iv)'Ilit> th l f i, li t n .ud lilht g" fit Im f s l M mi
i e( u' il i 'ly w(Q nilii t I> [ailullt of o1i [riI i tni llrtitollir l c!o-

TlE eXpcndimtl. oi tOl. (Tthil d Of $;3,75(00,0l}t il Im sl r oii .r
it' next 3 to 5 yams Aksiming that o...lhiUdl oi th. lo is spcn
d'iitg tht jext 12 months, the mldditionlnl (eNuinditir' ,yiil ..III. Il to
kiss t.mL I Ji)erCt/I of the total demnn. for goods nld s rrLois inl Ilie
ini ted Staes. Moreover, w still maintitinii (OitrOp OVCI? h XOI
oi goods il sholt supply for tbe [)roltCtlOuI of o[t1 doniestit &'AInoIIIV,

'llie (nI'l sloi to t[e irfAltto. .roblem uS to r-toIe produl uton
and tradi to meet the detmand fot goods. Thiist ,rdit i i help remove
li1, liantirs to tI'ru all OV('F t}h XoIld. It Uill tncol..ligt prmoh tion-

in this .i.cu.oulv and abroad. lu tii s ua y, it ill IIc at fCeto, ill ofl-
settig inihtti('t.

A LOIN $IRIJU[IOD BY BI]ISH 8 AsIErs IN HIll I NU£SAI 513.'] I

Thc{'l~titicismhi sb It iiu d thal ' Io nll hh III . " lUihiniih..... li .
ijE , bl iGl," uso it is ihId,! th at IoIlg-tx'lr 1ol lhlii II... iijij H IItll]
villh,{) t IE.l... l . st>{iytLv. It his Illq.. fmo/osdI, htr{If... lbut w(

tild iBiirtai·i l sii ldditiolil bifiou dri llru1 (Oil d l, imils of th, S1la)
tohikti ,al mowl hlid bi it, liitl( Iu ii'l us is siip ,t fuiln tli niiu

I nitoH d1[; 1 il i liom l({ [ ll' {{ llil / ill { ils it f, A , ll, lO... 10 fatilol.

il tlht lCoi laI[l' Ill, to' Ow ai't ,,o {lid il, Oif lhl! i&tll iiis, O[i}1t all
I(...... Ill ng ivitrid,' I 2 i) * ,1( [;irlt, ] 1 i s s(V [ ... .e p Y J that \ i'
supipi ? l({itCiiodl dl i iti I l tit th i4 lh,,ii {> lh Oi .pun a, f ! wI ill
nntemll; fol sioul. filing il il >n'Ji- l i;t/ I 'lila *llY+ tr i >I:_

tatliit Z oods t ,o Groat Bitthailil ... , E&'itt .....

Thii ,,,:TKu [,dicui ,la rs . ld b*ii ii piii ii,*i , I liflhl Oil, l,, hi,

re l difft, m..(. s the ies. liril t ...m. s dil .l..iioil .... hllt, ilra n~t
r(enix l[rg, ii, ainootlt b. T]h httal ~m. of 8hitish-o,'xl dutties
itiai tlit't tI Uin StItlUlitS ill /1i, [:ICiied! St le is cstinj ald i o b, Co)t

$t,475,(000,000, of Ihoili $895(0) 00)0 Is I a1 leady aI[IJlld2et is Scilmitv
against the (xistig RIF( loan. IUnIe the ahowe I}COpOSa} we A ouhld
Thave'"iI aitddiiionih $600,01)0,0(/ as s,1uriJy lot tin' loaInit I, trlaini.
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STAJ E AND UiNTEl) KINOGDON,

In ,onsi&lrtS f4 ..... d.ii tpoo p;I .it is II I i, w of the

f(Pllllldlll' tll 1.). ]/I, Lill' e 1 o4( I )l oi I)II(PSai h O44d ll llxUq(iil ii ~Xt

ilil I'/i ld hi li ht i.l.l.L ;xf ld lo iti ill ,li ill/ ,ii ijsl fit ..I..l.. ll ill

ilI , '/J "' I r f [l. .I I.... ift Ilq l , I ,il( II, plotI..... It tIII .. .. ... Id ILL Fl hlq'0 tlll n IltIIl ;I i ti'lln H, t~lid I ,I l oi4, lt I~F OIi , I i J' /i i[ '-jI

it) i21;l~l, hi l ljl.. I lvl w mil)[p ..1.. . t ,ljlL ikl, 211 f ill, . itlJ l, ti 0 . .E'111 i0 i
owhi it;q' l ImqHJ fqL(' I lit(~ l] .I.I IOIIS,

Ilil lr I Ii. lia ii di; I t I ?ea I I II t I e I) I.,,I ~I4I t11o .I ilO.l) I I),Oil(IO Of
4lfit!4il, o i >II{ t , ,al n dIi. l In t j, Ic j 'e i l lltl it Ii ilI'. i ...1.) I .1 l" 't

oftI/, tir(' CUI I 4'I/\ ', r idi " ii 'lriu C XWI4iWh ( 1i, i,1'I i ... l.t4t L i-

V ('o IA SION

111il i'- al] ' OelinI pjlot o[ thisi 1 ( ih 'li'{' .. : hi q...'... i ,l hi , 'l ilr...II

/' l ,~s .I..l..l..ltI, ( Ih is .l , d.lP.t . 1 ,h of ..iL .\...k thl, t i;> I h'ad,
bL.l f l t' o ll,'lf ) a IlLind ll l ;*.' hi, p .i i i ll ISl1 L, "tIi f {,c x~ ax'd
"I'd iil, oby ~i.·, II\. , of nill J"I ...... IIII, ml4' '[ rit\ rCI oli w p,,-iitl{ 1{ T1' Olij{¢ i\' of t ile (W v¥i B ilimt tl'll'~ 1 iq' ii( l] 4xl'Ol)Oilli{! O -
"Mitl I, ILL' e WII..i.'d, if ....ot 4I I..pjM y IL I

'Jl l I,,li - I l m llll Il I ( ·
J I II , t I,' I I3 I e fIH' f~ ;,ill th p I I I LI I ioh l,- t(

III. fii, .... I!, , ' r l Ioet b all till-

(it I h'Ist* n] l nih I iiV h l -- ItI'd Ia d IIlI LM .. (d. i i ',

itI/ l lklI ... .({it lN l/i 3;t THl i ]'dNI;N I ~1 1 J., 3 IL) [ l]
Iii IH \L In';D . I f ,%[N4;: [)4'h it

Itf h~,re 'IIgr(p ' IIoVl tlfTI Ikl, (i0l'lrliE lTT {If j11( IhL d f L lttl '4 s i ,ld

44l xi 1114'i tI lii Sjattf . i> f, lif e 8i Jtr 7 ld * I iii Eii I I LIV [¼ < Il

(~I v t L I I T uLpI I (IfI, cI, IL I I ii I II]' L (C ilt A
1

I1L 11 / iIL( it ) tIL IIJ5I
fl HN {;d~/4 DI (]! I)~ CIp IIIL] StI > //ll lNI llr I p lit C(I0 prmIwl, Of C}II'

lilt [II 114>4,o tI Ili of : LrI .i (,I L ft 0 I IL lih get t* ' hi, lI I, , iir' I'intti~

lt;l , titI I I J II ,( l ILL Ith L t If il lIlid lI, ag 'l', .I. ariel Illhlr lIJ);l' l, 'I

,i I'h l r/ik I i III "J I III, CirL ill ell i lhl I] ,JLkl CI ' [ I hii>I'1 . I J ! fl{ l } I L(I I ',iA {
aIO LIl I..I iJl 'll.i. i i i,,Li t1/5t. OI1l, ui rt1'rc Oh,
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I.AiPl ~ i 2 poll ,iq t l/o! f[N ~i .... IN IT~C ~
[ I f~i I Ill /-¢ iT I I5 t ll h 

~
(l!!; i 'i ,t , I i/ }

M IJ; 1.1 O III~IID' fr ll I hl' I fi t ' I o H t .il I~ U [I ~ il f lla ... I[ Ia Li ¢UI l i ql I-

[I If I h I itl jl,:!llt Ha & I~t}[E I I
~

I" p .i ~{qpa I ;UIi; H/(]i ~l I~ l[;f D [r .I B tl }>¢- Ia II.
If lll:i[ l d, ll[1 ! 5itn ]h; f~UI of 1:{1 92 0M )il, , Io] i~] ! 001 ;l }¢(/1);l( elf If l [ill , I

d;;[] i,&; Ii }; ]} ell/h l ;{ I 1 5/ , ;11[ 1, fir I a1 121] [;fl 1a ,m ha
linc J;;~! *,f ~;311 S 1( 73B fli., l, Illo , ~,:/¢ 11 ¢lt ,h 1~ l,011)/)) I2l ! ill i ltIHI/ i! ;}II; !1
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... ... (trr0Ill if "i'h Hp, If ...
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IiO LI Vl I 111 1 Ill V1 I t I it ti 1I J LHl l P! i t I r I Ir A > I J b I , m
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I O, Artci, X\I . SN itit.. 2 of t]I . Ar Ie, :a I h i, p]m,,r lllpr h (IiI)
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M1NOI TY VI:;WS

sid ,Itl.....eII l ri edcng ti <ome .ih inL XjL0Icd hy Ihe

Ioi( tll¼A>' I) I.. I-Wiw i, , hu p p 10 10(1 tIP' ill, i ,liidt to

I.!] is , ij l .. .. p i , u\jflP l .. i tidIIpl1li . i. ,t Ig ii ii n im g ,

gill if,, ithI4 1t IItI I e iiIn*I n Iit('( Ii i't iitl wntll , (I('l hniI'tlI( {

poiii i,' ,; lopli'vn .n....

' lar(,I nI'I I \,rIII>t To II nIII i.. in Ii r it ItIdy II jl I I it I f II A t

nfl>' 1, I II I I lIfI I IIIV I I i lfIII III I n0 I n it Ijli I..I IIdhIP.t aII 1I i l/

],. I I n. tn, t . lx, m ifi:. riI LotinIh N 4I n Il' i...

]I { I(i l Ip Itit II{ ,: tt(( ,I I It l iill l±,, lt o...(', iliil d 'l s O0 ( n ,{ )

I,]eI itI i' I Ii I I , hI L I l l l i ijI t I 11 1 1(, 1 i l Illmin,

IA ,'(' l i t 1 li' i i iI' I. . A it t /ll s ; IntI ic ii l , a r d o
I', ... "d fiRyi l hilli.m d foinlli' o l ..i.i. fe, , d bau: i m,,il, I oi tHt,

to Lr ..(.llIk4 of .Xr]J'riP i O ,[) c\L' ions. I ntot' i."I I aIn ihlI thm IihfhL

i" im/i i ,%}fl 11" Eiit, I ,' i ,i iih.1.. i t l[..1 i o(11l llU " C ili isi P I [m oi

[I L DlO L I( ' NO[J 14 oHI i% nII / : OF AIM oiiiH Inl PHopT

itm " ir, t)},4't] iit Ititinn hlut aii I: /Nl {-l llo:( iuro'allise thi, p

,ruwsim, lfI\l t I bn ]un, V 1 0,r ol i ,Adplub imnT l,, { Ini iIanli
lqI . tfl'.d r I :x t l H(411 ,1 li ,o hifd I, sIf

ITh/ om juth m tl, t IIer l tp I~I II. I e i, uIii In'I... lipi [io it h~lI'

abk),('. ~}Ilth ,I4 ol{ { L ~VI( IIht*'Id ( forll t ltI{( I1 , I I"ttl di0( gal8 of lIi ,
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A\IIiii.i call iidqiiŽl t C I" I J ' ..i.iI...I Iti i. . l I .... flllllulit Ii , IgII I•I
.. I f ItI, Hy (' ioll t lettf l[IIw lint'Ii, I.... InilhitolV

l... ..r K ill , I. . . d.
'li' advocate s of( theI Bliitishlo I. e .t'iLL to Imild II)'rJ case fFoIlH¾I

(2) Thij lotti ,kll II'. II 'ifhim bak Jet hI ll.a .... I I auLi. td
vHc(..tlag, f,,ree ... till'J hi IhI slorli, Iloc.

(3) '['hiNl ilo is II. 'ssaIV to I eeroe B piti<l iIIl p1IrI tli0l ill {ie'ttit

(4) This I.........li unli k oilier lintsii, Oll1 be repaidd .
(5) This loIan WI pIl, LOLiOt IlVy JI(' . ilI I xl iu ir .. I:II n d'tI i .CI s agi ii:st

ihO p'4l,(Id Of I't.l...... '1}10

].el IlS I'or/sidoF"~I I]]S [ Iil l, WI .SJ...1 mddi ip

l. ii ;i l.i... i'Mli ((. Ikt r d/I (..l ....I ,r(/ l/(...
iTh phd~ges 1[[i,10 ill this a ... 'If'm11llt glimlt idiV rc tali r e liii

j)I ...ikea- yv iiIit ia ill VItiil N II "II lhe PUsh' I li iiP Iis0, ogti..l'c..It
sivn ll~ ill I9 I T EI 1941 pJ'lde~l,' 1.. Ia Ir i'dJ o to .... IIhh zs.

Blu hllt [(pudIatimI dmos . L.. ... isuhl11t the cxtilI of tie "Blrilahi-
First" iteI.. ,.f i.a hitniId KiingdolI.

S ,,I'e ti}lry Viiini testtifieId befmio. m ,II .i.... lle, thalla 'l l ii mrie,'
Ili Anwlll'ql I de are }lightP[ ' Olx ,l xh, Ill xpr, belm. HIe,
t im ny o(Ji. I i Iiid i nlIt bLTtldicitQ Ial th pw i e (IF -eiis wer

~$;/(LI)(}Ol),( ,000lI u hip fh ,617,000 ol ...iiie .. It~lll IllnIw ill Uniitled
Kindom h ,.nd t the etnd of the Didr ])'m .. x. e

i[Ih I 'lVhfi S II b11, p 1 bidld I l, ill. II tfl , i1 hziis Ii'Tii1i

tIIO'N I s I, IOI q HI I(il ;[Iitsi:

Nowl ~ illI I FIX ... I
Lh t 1 1 I rll'. I tIll I ol IrIf uII I I I. . Il lI I f dlL l I- rlA Id( i1 ~ ll1 [jIlr-

. .I. .ll l. ... t i [.. l h e rIhlt l FII 1, f tI :Il I I-er r I II Ii vtdr Iieiit ii I I

'iinmt weI, {]1oie ple rrusl telI 'ii Lt' thi e Str'Me Spe, M Nharirnal

l)D fil'i]; ('oll{[im 't, Ill ifs let...'it O Mlpi'h 22, [I)I;I , gioe V .II llmtI

ki lgdiI IIl t d I ,llLiTtkt, tHit Ii, lI,< l;a } ii l 13i {]1 i 4{htr I, %% li[Eui Ifltjlh I,
i- ,t' vuul, Iu0EcinO th(u (flu i.... iwittlcI ItIc[e irl If Il- [elI'] h "

,erd t l i i:,I i. it (11r faxuit nImu] [I, i ¢{ ll }ilk0 , 1)1(11 p i.lllhu ... fo'r a lhtlte t cur
illrdii"f I ])(IIC[[~ ThI, q I I/ *fhmu HMici' 11 idirziui ' 1thi M IM
reetim l d ........ lt i,
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ID)espih lihle lift If ',il....# ITj p[lildg. thit In ..e.m panied it,

B][itv}} bio ltiqr to AIn\re imIf lIt(i( totbix' . I rt' ]iilwttr tll] tilO lo0

Ilit t it. s. t ' ira i it

lLrir/.dI i' to IV I k I't ' ((L l IIr i i iSt IIHliFi itIIII i,' for f...tv hit'
:Lii i 'llitoo kkto 1h, /,iil" ioill F -· iiH OaF

T ?" ]i -llu/' 1 ¢~lJ 01 11 I(l] ] kll; . ItI(re/... II, , lt¢* l t ki'L1 fili..l....

( 1' l LiI ijJ[t t liltv \nl II iL' N2 I ir l i ' r ' v11d 
*

i Ve t
[
* tI

'

I:l' >rn.iIi1" kI I ... nt I h't

ill Ozf ( a:! kI, f ,/I GI/llII I i a iiti:' 'ILY

[I ih ,i f Ii f L·iit. . [ IO ' o l Oi I I k l f!i II IjL (i it 1111

lkIi "llw "'d id i-j" 'll o' I t ii',k11 iii

I 6 1 ] mil] [ lI' II L [ 1ii ikr O' IIII .. Hl the \, OP(I' l l(I .IC j [oili .'l

J II~hk ',; ~ik I [i k ok sj[IAl IIii I~i, V 7 sti't l ]li g ii:iiLiP ' I

t I 4I lI II eI II d i ll I III I i! j ieI I I In I I I
3, 77.qi(i l fl ] r, I , ]Hf.~i :I C/i !t. tiUt I i0 il< !.i114 llbt'ipr Ofp I fr.l th /l 1m

~ i'Iii-J ( iim I s Ll i [ii t o J 1 t p 'liii:[ iz ~-ijfZ t tIH lllet ri ]

,Til 1' 11' 1<]d J) i Ii LQI I tl 1IIli i ¢XhIs~. . I IP{

I [II a! /iair III, i lo: i lon lt.. lhlt (eii ,JIi ii,'i ?l('siii, aldll .. ain. ·/" r'tI,i

'1W1r fI ll :- ci nii... iI Bl l tii k jIrn tii I Ill l itnw .. i al o I II /tt
o tI l jiJg'ii II Ill Ib I Ii , ni ,: II lktc i k liSt it Jtt I ( Illhl Ti ito ii Wi lrr l,

* ll ilk t ' ll'b t) i lit h(h ail I t i tl It it: o n iltbikiiIkl ill

Itqlli nsi if a J tti- i) i I t oi Jit ClI>I1rtia t ',IlLiilt i iito Itl.l il.C t [J ,li bm.i

(ifli]t' I, ltrIt.. EIJi c l oI I'U l ..o \ .. .. 'ILL, ¢oh l'o NI io¢L'l ,l wI hI i not

<Itil, P1 tIle 'Ir tiLLr l III It ..i..LL' h lt A ... f it To v( OWlo'ff] J r

j Neiw f "l'l' IIl tj i L !LJ}.pli'il'I I ..... li I L ii l
+
I k . I Lilt¥ BtIl oo diii
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TIiii hih , I atTIk ig A nt. ii ,I l 1)ci i tll Jti , gy .iiii3 Ii II ITlrld qp... III lYrl r!t
Cur IiI l lit' f t¥r[ ,.r. ai tIm ((",FgPt t [f ithe U'I[a I4 St [,e il gli( H)

l ioII " 110 I .L.. k , L tl{:~ p; , h,,, hilhiqi ! ] i. 1 1 0 ...; hlititTi&ll rInd 1l
]I t i So l oru 1 htI tlNl OhI I llk I ' I[ici hi orial iBilIk jii It iI ITApIi y I Ihlrt....

It 'I f Ifl W VI(Fg il III II
I

t j ilIliL ITh I' I ,tig

'FTh Bnl-tto, XVook p[artiiptlo argot....rguet IIw s(,.. . . o[... 4.. FI.
akin to a ipoorliiy i" cilld mlneth..I of bllktlm.l Uto o Irinr"V.

T. Th, /oal, ud ike it, xI,. h, tt1pe/id.
'hi s t..rtl'.llltiiP (aT, b, diwpOS t(if 1udlyIv. Tlie history of p)rev ,iit

simiu'tit Ure ... iMii, lds not ii ditide that tihe0 ]ra V w.o Mi c,r iI pahl.
I jI' '(! iiou ll (' o)tIpl int illi Of Ii.o.se prI ponlnti s wIIho in n'tI ttl Il I'Ie Ol'd,

f[ItUrI to mlke it.. repnyment ould lII, III of setiondarv imlotowl[
We d isniss Ihis aspeett of the p['op..atl both Ls of s..o...llry i[por ltI On.
mid ,s at highdly Ifhertiwal field of lisciiam in view of [at BIritid,
diefiiilts.

O Ihe pay mertnt of (ihle'si th,, hIe lord I'vI y'w, tlhe d(ljf rritisih
1egltiator, Ideared in 1Ih House of I"ds dur inig the British debatls,
])cccmber 17 and I8, 1945:

WVi ly i.. ili rstfo, r 6 I;lvar. ANl.r tl I,1i I., o insl 1 .1 t il any year in,
whiclh I exports have rIol hetiq I! >o red "aIl U l c I tl' aI, y 1. I.t lald atil

t ll60 C tIItO il ttis ' if II p.rw.III lll i rI ' rD 't hi,[ . iW Oiay ioi illI .ii. II ill unI¥
Ierii, I i hic, ur' p ... x ors I hla r,,I bepiin irstoid (I(, it le* l hithi nt '... sti-
Irl.tri at AI)..I., GO pLreni. ill e X of a[I tC I,,.' pra r 4 I

~ l 111( a ill s'v1d l ,inimpir t iTO pt ici l il [ioLu l lilhj i i urc{ 11 we l r Ii/}
sI to a,'t j1 ri, t x ' lepit IIj ij imi~ Iji i m ', e W.hc IIe ulI I sl{,I itthIlv3II rhill I IIl

5. T7 ,i. I Iva't pirat1la1rnlty pop itp Inl'ao 1, d, d Ic aplhtY Itl

if this ,Sr.'Itiou l ,wre valI i.t 0ol1d I otmhit LI it the Itio'I ...l..iPS lat

iation today, .n i 1 istiy of su eo'rts. w tits i 3]1pe i
Itisk loan eau fufill I Is thfnI t of its spunsois.

Wli sobmit itl ll pthtllhP I IL[ If theC Ihal 'llall oir h, r/lli/g
B[ili:,h 1id)o. I'u'tv , julm ill' nIlAhol[ tiltiX 'ooleerin g l ..t ' ,

po{itiI'LI COirStO ttl, ih it!SIR]gic ,ill.,,,'tS tOf poladeis for Ipecital
iite['ests. Flte is what llarhti lasdl, liladeIl otf tli. 11ii4] lubM,
Party, has dlaI .t..d Iet'dI'lllly OIv lltis suIbjeI:

An AP dislmtdh from ltritain, Idaterl Jim, II, 1916, (oILtains itnfor-
mailio inIicltie of lite joid l'hitaih is rtIm-linig:

sidti'ld b,[t3 I,' ... ir'rutI ?X (IIitV{ OItll.... it It

t VmI,i4 Jes,', TftiO 1 ~lt,tt b On Iof otoBLfi WA mLkk 8 uuuitttzls ItJ( 01, VS. $ I nigr~l g itabll it~ff0 p.



lI ,,I, iI,, f , StleIk, Ioci ety, ln ltict Iltt Iloading 8oejalil IflCid r n , a Id n l,
belj of the Labrir (jo)vepuruet.n

ni ihm aooI helpe d Iovar h ee I VIrF on I(iISyI >v foig...i,
hlo.s, Ildhin'lih aol Fnhl, Ira..h t.o Etl mlioni il Europe. iiI ltulw
il'l'1/113 (lid( DOt IFe ol t0l St).'.1,i totIdithLarinl l. A I Iat llt 'I,

Of rI('e(>I lth s ,)I , St l I Itle't ill ( ]P'II ir h,] d t c L Iof CIle i t
\'cioltili i : ii 011 iLfeltil nmiit to the oll s Pr1( hii f the, ilepi

I... I IIe prealo of tothlis ira ... tlts
Fo leiiine fire ie I o riN In"l liIi'rtY itself to survime ill FIh id,

ilt -el id(10 oxtnv l n Tit dins t({,114 ti dl Jifl Int ... (m... 1o>lne r Ptil
l:'IIjist.li.litos miust b.e iit) , Ve d hot l)]sl+ Ito oiike if do

1oi'S "I prjr'ila' th ie {inwd. But ,Ihin it is bl I tljte scJill[ :et
('(toolonic tiplItaval xJ1iich she iS 1111uo [ OiIlq iilidtit(lS sme rasi
m1tljl'It..tits ulii (tllt bie o rlte1 (:dYL[h Et> ileiiLal 1 lrs.

I... hae lal'n pialI iii tvO xVoIldh cmdiillits inl iilqt Nt ir)n llerleI
l']II~lalkdls (l!olenoI'~lili, I oflo1~I(la~ l Iif postiotl. ~[h, s olu~ d nlot exp~,cl,
IIhe [niatcd Stabs" to .... mont]y tule.....Ioo I61h ulp dil..minshdilL
I potIo li]01 Ellilie t tl .l t poil, iii s I\ Wei laive ti( t e uolldit Llil 1.'
Ther 11art sOl.. .eop ciniiits olte.n Oll oll of (Gl'tl I3[it/iii's bht{ri-
,,ll.i.!.1iml. ( l0 ii..('. tl . t], " ldl o tllii' pnrct:iies antd oll, owl,

Tlhi, toloa tIighlt ginP v ll p'olomi, shot in thl arml to nglh]ril
teimlot irarly

But for ]*ngiii.i to Ibe.om e .i.l effective 1co1 n I Il)toeraio ttritI) to
c(OIiltIilSn',I Britain it!! St IIetIIrnI tO thle 1 ilV ny of fl'odIli. ]'it d
PoIws frOeit vigor within, inid tot frolm Illt-olf [[ ilholiaii-Oi tou .
rlleign h..p thtt tciil:(i iiis lt f o li') of the liipolig imlik dot

nolt rpre.I'ilit gelillilne isistsitaitl to the loilgl{tsil]riiig laillll)h people
4of Iny eouit i.ly
](Ok, Auii]ocl' oiisrolrlivt ei , ll ,aiO.w the cIaim that dis binlon

aill stop ihe lett-wing ntrch iI Englnuld is impossible to o1iiteltis.t.k..
In ItePi lihihl gs, e \ oulght to ntcovtr some eidrditnbie 'ieniolW to
ul)prot, this claiml. Wi founiioiloltre.

tanIlg nloiey to pohiticiaos who do not beliee ill free etterpnmis
utid liliery has neverl yt helped the ('atus. o(f freedom y wherve in
tie world.

6, T1i loai, wi/ll hell; the tatue of interlhatonlal pace e
Itqa t ie ea to make t ls ia sscition, but thlre is o ' nredil ,lo t.{,[inoliv

to suppomt it. As this tIt..tioit 1 I. political loan uihr IIh, ,iouI-
fIil hdlael of at "sl] ,ial case,'" it, is Ioru apt to have IIf oppositI eIfI(,t.

ThI "special (Iast' [Ie'tlletit Of [rBitai] sII , ls al.ost lIliben imtI V
cahIhiIed to reatile hotillt Iily aitd ill lill. Nations that have it
VIet leceived Ame o icsl)le 1lofaiS .will, of courl rSen t lie fa ilurI to IrIceive
banld-olits of poportionatll, six ald sioilar TI'rns. 'Ilos that hlt'u
received Ioans will be (Iiolied l by the nmore favorabl, tpriii. giviot
England.

The distiiliitt iion ill trnoatmnit was disclosed by the late Lo'd
Keynes when lie boasted in Par'liament:

T ntFtl favoratle ftms eoaltiirs allowed as, for int..anCe, inl tille e&o Of
VruI.ce, for Ith Ii)rpot of celaring tI, what, she oblaned through ihe tenI-Icasa
tll1,1i6,rl, ar{J 2% 1 ]rtoilt with repaylent over 30 years bhgi fil eig ,,e, year
(ltia is to say, alt ialnu debt of 5~ tiercent, no that. an aiuoiitt equal to 34 per-
cent of I hil will hvebe e been P.M by France during the 6 years hefor we haIe
be"nit to pay anythinIg at all The rIorrn l eo.mmercial tarms in the Export.-
toon..rt Bawk art, howe ver, 3 percent, repayalle over 20 years coTUmmncing at
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