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\!o:L .... ld Bus inc s s c.nc1 ~he Uni tocl.. Nc\tions -
'I'h :::; ::\ol G of the 3rotton ~!oocl..o I nsti tu.-~j_ ons 

~·:a in tl12 I ntornc.tiono..l 3c-.n~: FclcoDc this o~;:;orttuli t:/ fo::."' ::::::-: 
chr'.n[in :~ vicus 11i th tho Int r; rnc-:~ionc:.l Chc.mboT of ::)o m~n~::rc n . 

In 2. v J ry ~{' Oc.l s ensa ·both tha :3c.n~: ;;.nd t~y; Int .-:J ~·n c. tiol1c.l :J~ E'.iifx;:t· 
E.'.ro }Jc;rfol .... min~ unirp .. lc; but co::1:;l om~ntc. J. ... Y f1..~nctions :_n th~Ls \ ·,·orl(~. 

cx~~rim~ nt in int o rn~tion~l or~~nt~~tion ~nd coo~o r~tion . ~oth r o~r o 
sont tri~cc s ~etwa2n the busin ~ ss ~n~ indus tri~l conm~nl~y on t~c on e 
h~nd ~nd fOV~ rnoc nts on the other . ~7hcr o ~s .tho Intorn~tionQl Ch~o~c r 
of Vr10TIJffi ("' ,...,.C~~ l• ~ :l1 .C""n ("J"•0,(:;Jl '"}Y1 -""'\!-'"l 'lC1 ~ ·t"'11-.l' n,.., l'n·:-. tJ j·"'l- .-_;'0~'!" """ -t'"'.,......~ #"\";'"''";- _,. ~ 1 ov--t r_-i',t1 Yil '7,-, ·:-1• o' nn .. u _. .1. v 0 '-. . ... 

0
L .. t._;-. --J. _;_ \ ..,., ~r.J \.. J, ~u . ._: . . u .... ~ ..... .._;: 1, •• _ • .i.J.L.! . .,; ,..lU .... _. ..lU._. .. J.J._, _ , ~._ ~u i...J 

,,rj_ th the vi o"r,J of ~Jusin c s s .:.'.nc\. inc'..us'b:-t·y , t~·1 ·) lc'.::-1:.: ls c.n int 2T
~ovcrnmont2l or~~ni~~tion 1iliosJ succ 2ss do~cnds u)on it3 ~~il~ty to 
mo ,;t busiac ss c.ncL inc_us-~r~,. o~1 coc~J.on [ .round , 

In f .:-.c t of ::.11 thJ Dc.tY'i in·~ o :;_ .... ~ .-·o itO Tn::..c: ::1 t t<l. o ::. .... ··~ 2.1:.~ :::~~.-~ l o n s 1 -:~~ ~~ cl1 
I V "-.. 1 \,._, 

h .:'.VO "Jcc:n cr ._;['.-~ (.;d j_ .... oc cntly , o::. ... ·~ l1c:~ <.. ,j_" O in tl~::; :y;:·oc .-:; s~:, oi' :;J"c~· _:Jl::.sl1-
mont , th,:; ~.:-.::1~: r~loi.1:: :ts cr.ll od. {r;o:1 to h~·-.vc ::; ~:-~ c nc:;:.v:.~ c:_:L."' c: c ·~ ( :(. l -
in,.._, , i'l' "-l" -~-h ....,- ,, l·i ~. r,-.,'l_..., ~--.~1 -- ~· ,., ri·'-,l ~, ,.•, .. """ " ''- ; ~-.,-":,(.,.·- --.-- .;,""'\ 
- L;'J .J \J _.l. Ul. ·~ _)'L.:J -~C ..LD ~.'d • ·~ - '. ' c..l1•- - ___ u -~ OtcB-- 11,, uu c...DC ! . ..L .... t .·. •,, • .._; u .'. ... . ! • ..__. 

,J""Y'-r-.; ,.,,,1 ;-.-.--. r.::l ,.., ;rol·~- o+> -...... ,""~,...., o ·'--~-.-.- -. o~,., -· ·; ·11·1 .... "-:-.;on <'" ~ (' -,l·-·ns··- ·i ·::' ··o·;-. l ~ - ·- u-vv. -· - • ___ \.. . . __ J. U.c.J. v G.:..:. ·"'.L -'-, ~· • __ _,c...v...J... ,J ..J-o . ........ !_, L• , ..... .L ll u 

ontir ; ly , co~1(:-.:ctcc1 ;;ith 0 1. .... th-... ouch t:.lc ir ;:-J o:-r::x~::."' :::_:o v 0~:-o~1E1 '-::L·ts , .~".cl_ ·t~lOJ 
h .:.v.:; little or no direct C:~oc.lin :---· s uith t~1 c -)L.:.Jl:;.c . :), _~-~ ':T~li ..i . c t>~-; 
B r-. "'- " 1 Q .. ~ ::1 ~ -, l ,. T~ ~'- l - r{ ~ f\ -""\ () .-!._ ('"1 ...._,~ - ""l ~ r""\ ~'j J- .. ~ ~ ... 1 -="'\ ........, .. , .. ("1 .! • :") ": ·- -~ • ,.. "" 1 r ... ~ 

<. .. D.: ... ffiUo lJ CL .. - (.. .. -' ' .i. ud \JOV~...-.:. nm ~~ n u ,:J 01. v .... ~ ... G.!. '-· + ..:L: .. :l--v .Lf1 w'- ---J..'-1 ._. ~o .. . n0 , 
still , in tho lon:.;· ::--'J..n, tho J~.n~: mtu:;·~ l.,~_is ; i't1os-'c ·of -~}-_;_ ;:: ~·:1o:.·J. ')y it 
loc.ns i11 the c c.~)i t~--.1 mc.r~: .:; ts o:f t~-1<:; ~-orlcl . ?hus , for t: .~o l3t".:::-L: to 
be of mc:t c ric.l C..ssistc.no ::; ::i.n th; finc.n c i~l:-7 of Forl '-~ ~c c const:cuc-'-~ion 
n n d 0 r'l V .-., l 0. ")m ' ·1·r 1' ·'- n '"'I C ...., G n ,., -..-.l' 1 i.,. m· 1 ('! -:- G ,_ -'- -i ';:; -.~ y -·-~ .·-, "I )~-. .!. V {' ·'- ., l' 11 iT -., Cl ·'-. (\ 1" 0 ~0 
~ . - v v ~ .1• " l u ' u " '-' o o .. . .!. J .1. l_._.) u o c. , u . .J.. o .i u •-.!. ,_. _; .. .L - . u '-• • • • ,_, u \J · -

tho soundn Jss en~ ~rudcncc of its l cnd~nc 90l~cy 0nd O)Jr~t ions. 

I"c is not d.ifficv..lt to und.C l"st~.ncl. , tho:;:'cf J ;-: c , Fh;:{ ' - : ~) ii.1 t~·1o 3~~-n:~ 
o.r ,: c.n:::ious to DC'.~: :; cl :-:c.r to tho l ~ f'.c~_ors of 01_lsj_n ~ s;.3. r'. .. 1c::. j_n c1. ·.lct:r·~.'" ot, r 
conc o;> t ion of tho rol .: of t~c Brot ton • !oocl..s inG t 1 tu·~ :u;ns .tn t!-t:J 
:')OT'G ~_) J cttv-~ of 1::rorld ousin ::: ss C'.nd tho Unit::;cl l! .:.tlons • 

• T' ll' ·.-" ... ~ 0 1 l ".,.. ...., ,.... C 1 -l- "l y C 0 . ...., ~,... 1' 0,, 8 0 lc:> . --!- 1l ·,...,. ' 0 ~ ' ) n ...... ~ "'l J'_ ·_,·1 t-, :": .,...._,_ ~ : . ..... - __ _,_,__. ~~ .... - ~ . 1. . t. . vlu '--' --\ "l0\ . .1 u. U .l.-~· V U '-)'-' " U..L. · .. • - ~ --

rolt'.tionshl9 th<'.t :nust ~;:- :i.st ~o tFcc n ~Jusin ~ ss , tho Uni t ccl :'Jc'.'tions , 
c.nd. th'.) 3rot to~ ~~oocls :tn;:., -~5. tu ti ons . 'i.\; - lil::.:; yoE - !'"' "' co t:; :.--L:. ~:: tJ~ . .:; 
o.~.n: c rs inh·- ~.,ont in f'.n~r f'.t·:: c-; =': :-_; t to· confus ::: t:r.~.o f lncti.ons ,..,_n c1 J.:' .... 's~_;onsi
bili"ci c s of r.ny on e· of th: thro:; 1 - rj_ -~~-l tho .s ,; of t::. ·.:; ot:1 ·.-::~" t~:ot :['.c~: 

C :-''1 Sl,CC"''"'C~ .;,1 c~ol' nr.- i -;-o f,,ll -..... ~,.,-:- 1' ·1 ou· ... J'Oi i·1·:-. ,, ..., ..., ~ .... c :-1 -;o-.... ..-·o• .... l{ -)...,"C'"' .... 6J. ~.. ._, "" ~- · -- )- L_., _ u a v - _.,~ c ~- u _ .L - • v '-l ~- ~. "~- .. . . - -- .1. ~ . .t.. -~ v L. .... 

t:.no. uorld ~;ros:~:K'l ... i ty only :_;roviC'.inc: tho o·~~ )l .... .~u~ro coo ~)o::..., t".t :: i1.1 c". oinc; 
th:: ir ~)C.'.rt . .Ancl.. 1: ::; - li~-: -·) you - dif:':)r ·: nt:i. c·.t,; ,) ,Jt i:Tc . .-~ :1 coo~y; :;: ... c .. t:Lon 
c.nd d.i c tc.t ion . 

I ·r ill not ir:r)OS0 u~;on you:;:"' tii~10. o:-.... ~_J.:-'. t.:.. ::-.' nc :; ~;y c. t. ·~:::;:-1=Y~:i_::l_ ·~o 
me.::.:::; ::-. c"l__ c -'c~.ilo cl c~~--1osition of -~h .'- .!_. l .C 1 s of t:li_; Int ::; ~_:-.n~.-~i~)ll <~.l ~3:'.Yl~.: 
0 . ., 0 -"" '7-h"' I11..t.. ...... -.... ~1-"' ..... ~ on ,.., 1 l"loV"\ '"'I~-;' -, .... v ';;'1·1 11 ( -;:.~_,.... u ·' ,_1(' ~) ~' ' 11 ·P 0 ;-.·'-.,-,1" ·'- : ..., ·.- 0' 1 r'h 1. 1.. v __ '-' LJ _,J...J.. .... ~LJ..._ .1.1...~ •J. v ... ' ... i -t... - L., .. .s.. .-1... • .J..- .. "".-fl ~.._ 1.... ~-· l J. ~u ......... t.., U '- •. J...1. '"'"._:.-

tO ~1 c-. v c ~Jc.:ctic~~X'.tcd f~"' O""J thG ') ~;[)-nnin2; in -~~-lc: fo:c :~.1u lc.ti on Z'.nc~ 
Jstc.:JllshDJnt of ootll tl1C :3c.n::: :.'.11(:;_ -~:1. ~ Fl.:nc'. , I ::nou only too ~ r-·. :_1. . 
tho sicn 2.f2.c c·.nt ~--.ncl constrt~c-~i v ,: ~;c-.rt ~) l r-~~r : cJ. by l c r:.d.ors of :Y:..:G::.n ~: us 
c.nd inc~us-~ :i. ... :/ in th~ e volution c-.nc:_ o::. .... ~:-.;1~. z;--:i::~~c:1 of oo·ch :i.::1G·~~-tl.:-':~~-. ons . 
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Moroovor , tho documont~tion of the Intarn~t i on~l c~~QbJr of. C om~~rca 
offers concre to ov idenco of tho extent to tiliich bus i n e ss ~nd industry 
continu J to follo1:-r tho dcvc l o-:)mcnt of th:.; 3e_n~-: c_nc1 the :?und . . - -

~ocogn i zinz th~t the dolor~tion to tho Montro ~ux 8on~rc ss ~n~c r
st['.n(_ the 'br.sic ::;ur~;os~s c.ne..~ functions of tho :3.~.:1~ e_nd th~ Func"J_ , I r.m 
cortr.ih thr.t the y lrill r.~)~r;cic.to the full sit;nificr-.ncc of ,._,,rh~'.t 1-:T . 
HcCloy , Pr e sident of the Bc.n~: , h~;.d in mind ~-rh;;n h:; str.tccl r 1; contly 
in conn ~; c ti on ·Hi th tho Bo.n};: : 

11 Intor11['.tiol12.1 investment st<.~rts vhor ; intornc:t;ion ~'. l l"~(!li :; f 
l ~~vcs off , ~t tho point whore it is c conornic~lly sound~ 
both from the st~nd~oint of the bor~ovo~ ~nd the l c~d~r , to 
util i ze forci~n c~~lt~l ~or the rcstor~tion or dcvolo~mc nt 
of ~~oc_v, c t i vo f 2.cili t i o s . 11 

P c rh2.:)s fro r:1 tim.:- to tim.::; som.-:; }Y) O~)l e hc.v o b :..:c o im~)e.ti :; nt 1.ri th 
tl1 ·; slo,-rn;:;ss Fi th ·uhic~-: they thotr'ht tho Bc.n~-:. c.nd th0 ?und ~r8:..,o g_oj_n0 
, " ) Q'l 'i- -:-: -1 :--~ "j""\ ·~. y·· fol"'""l"lo'l1.C'"' o·P -'-nl ''"' ~ ,.., ...... . ,-;:;~,nc·:-1· ";'" ''; ..c>ll'1c··- '1· OYl("'- U'1C::}OU 1J··-~. d-- l ~· i.e. c._..' L.. u U .._ ._. _.J '-·· ~ - l.lc... '-' J. l; __ v _,_ .L .L •._. u J • .J v u. \ \, .L • lJ _' .L '.::l ' L L • 1 u , • ,./ LJ 

N01..1ld 1:1,.:-v ·'"" ~C " ~ "'">'"\ '"> (J("',-.L ..... -~n ')' ·:-o c~· orn' l' f 1-.0 . .L" l' no·:-'"''1.C"" . ·:- 1"~ ..... D ·'"' l1~- 1-,-·d -.-..,l• n}.,.....,,.::] ... . \.... ... ~ v . \. I 4. ..L ....... t. ~ 0 v \,...\,. ....1.. C,.; u L) J. \,._.t J ... 0 u <-- .. l ,_. , lJ ' .1. ...... .... ... _.,._ ..l .!. ( ... - - - 0 .... L\....l 

out ".nd cor:tJG nccd to mr2:8 lo~_ns sho:."'·~ly .:·.ft ::;:t" its o:~ :~"'.niz~·:t ion r:. ~r ~..;c.r 
c .. c;o . 

'=<u'"'- ,.",..;~1l' l .. l C"") "" r\+ ~ c ,-l ··; r nc·'-l' oV'Ia o·l"'\ .. ·-:1; G C.,l r"'l '""~r-o.cJ- ..-.. ... ("' 1:1-i ;-l'l'l~~ .. .,, ~- , .") c~"". "'l .,l"'cJ 
.Ll U .,.._. l. _.o o_. -v lH. , 1.A.--<-• <A. U- ~ lu ..L U_ ~o •~'--J..(., LJ . __ ~:L-·c_;• U -.l'- •\ , ,_.c,._J.~V-

the 2.:)~)l2.us (. of o oi7t8 , I quQ n t ion ·t-r~l c tl:..c r it 1: ~ouJJL ~1 ...-.v ,:; ~:.:on re c~s sur~ ng 
to OUS]. l1 ~ 8S C.l1d 2-n c~.Ust:ci _-:\l 1 0c..cl_ ,;:;_..-.G \·;ho ~-.:L"' :J in [', ~)ODit:.Lon to C'.~)~):"' ;c i r ,t;:; 
t ll "" r "" ,...,] '"'rnbl ""ffi 0 -'111V'OlV"'C~ n}, ,-,~r ~T0 1 1 l (., . ..., ,..,.,., i r: ."" "-,~-,.;- ,. ,,l-. ~1 - a··)e · c.l -·~ S 

.._ '--· "' '-~. -~.J ~ ...L. vl' u - · - • -l-"--'- '-" ,.} ·. '-'·--'- L .l '- <...l.. ... ._..._. o,;-l'--.u , .:...L..L .___. u_ .. - ..;. 

· o sscnti~l i~ tho fi2lds of oxch~n~~ ~ro~lcms QDd ?Jcons~~uc~lon ~~d 
d ""V""lo· 'J~1~n'"~ l .. l., 1r0l,l~ ·)."" " d ., ..... .., b·:~...,r·:~-in -·-o _._,?, _-. ""ro--~lc:.-. ··='a"" --.-i _._, _, -. -. .., -·-~l""" 

v v ... '-~VlJ, U' u .'J ' ~''-'c •• 0<...1 . L • .!.t:.)<--..1.. u U.!..l.'--' 't. J. -~ .L.:.. '--'..:...l.J;.!. ·, .J... l; __ . ._.. 

Br.n~:: or the Funcl to 2.-'ctcm~·yt:;· to c-.chicvc s:)c,;d .:.-.t the c~:~·y:: ns :; of ~~)FLlc.1onco . 
The 11orld h~s too mucb ~t st~~o i n th: Qtt~inm~nt by 0 ~ch institution 
of its ;o~ls to ~c~mit ~ ith :;r to z~mbl ~ its lon: r~ne~ ~ot ~nti~liti J s 
for momont~ry ~ ff : cts. 

I ~o li cvJ that most ~o oplc on r e fl e ction will c~in rc~ssur~nc o 
from th~ f~ct thct ~ft c r one yocr of orG~niz~tion ~nd pr ~~~~~tion t~2 
B~n~ n ow h~s·mov~~ to tho firing lino of ~ctuc.l on:;r~tions , They wi l l , 
f Y"> • - a·<..,"' ......, d "Y"...., ., I ,..~.,' .-..· .c.' ·1- "1~· f'·, "-h-::._ ..1:'1", t -'-h ,...,-'- ..._ ,__,.., ~·-- r., ;r o ... lDou ::.l1C v , _ ... .__ .u ~ ncouro.c:;l., ffi .___. i1G nou OH ,/ .:...i.Offi U.ll; l c .C . G ...... :.i.J L.d.!. J .:...(. ~,l- -

rc c ontly h~s cxt ~ ndod ~ 0250 , 000 , 000 crodit to Fr~nc o , ~ut ~lso from 
tho f ~ct t"".-,"'- -:-l1l' C""' ..... dl' t "~' J'"' .-,Q:J'TT'111C""Cl onl·r .-,f·'-·~, .... t..l1 ,-, ]· "n' ·- 1l,..,d ;n' ·--. r<"" '"' c.~ l h .l.J v. S .J.. .._. _ '.'l .S L. \ L. '-"·- ;; <· L, ._;..L u.:. 0 r- t...! ... - ,._~... • · .. Lu .... c . 

thorouch study of the nc :~: d s ['_nd ~)ros~;; c cts of the Fr•,)nch '"-: cQnony , :_'.nd 
only 2.ft::r 0 ::- in~ GC',t isfi -:: d tho.t such lo :-.n could b J c.nd Fould. b o us ::d 
to r o s to I' -:; ~"'.nd d::; v ,_; l o) th 2 ~J J:-- o c;_ u c t i v o f c. c i 1 1 ti c s of F r <."·.n c c • 

The n o ~r future ~romis:s to 
·en.::; ~)c.rt "i.-Jhich th.J Intcrn2.tion~l 
r e construction GDd d-v:lo~6c~t . 
glitter of th: s~ 8 ct~cul~r , timo 
of 2.u thcnticity . 

furnish further tQn~i~l o : vidcnc 2 of 
Jc.n~: c::~·; c c·0s to ~;lc.y in tl1 ::: fiold of 
'f.Jhil ,_; its c-.ctions r-J r_y novo: .... h~'.v:; th..; 
mc·.:.r ~~rov o th:--.t -~:.1 ::-y ~)CC'.: .... t..:1: }:1 :.'. 11:::~ ,-- . r:: 

A loz-.n by tho Bc.n~: r:1cc,ns som:·chinG noro th2.n m .:l"' C fin.::-'.ncic-.1 c.ssist-
CJ1C8 to 2. countr~j. It C2.l"' l"'YS 1:rit~1 it c. jud[rn. -.nt by th:: l][".n~.:: "G l{'.t t.L1c 
borrot·rc r cc.n c.nd uill b .::: c."olo -~o ·1.;ut such :c : soul..,c .~ s into cconomiC['_lly 
sounc1 :):coj (~ cts for ~;~"'oduct5_v.::; =)u:t~>os,; s - ~Ycojcc·~s r:~ conon:lc c.lly sounC. 
not 011l·.r fo:L"" tl1:; oor:co~:rcr t',lono 0'!J.t ~.iso in t .c~l..,!ns of tho .:;cononic n .. :: .:c1s . .. -

c.nd c.ims of the uorld c.t l c'.~c,..~·: . ~~r-~us , f o1.., -~~1:... first tine u :: hc.v o C'.n 
' . . . . . \,.) . " ' ' . l ~ . . 1 . 
int ~ rn~~:.Lon~l lns~~un:ntc.llty ~~lth suos~~n~l~- 11n~nc1~ r~oaurc ~ s 
Vl. •"'\ 'f ,ri n · ~, ·'-1--- "'\ '~')""'O'ol ""In o·"' l' n ..._ " rn,.., -:-l· o··1. ..... 1 i ·n'r "\ G ·'- . ,., • nt-. 100 _._,~ i Y"' -·- -,·: 'l~"':lS 0 -~-=-

'-.., \ .- .L u u .L ... ,_. - l . . .._ 1 l. .L ~ lJ v J. '- .. u J.. t.. .. .l.r . - - \! ...... 0 u . 1 \ - v , ...., .: . .1. ....... .:. J. LJ _, - ~.. ... 

no.tion-:',1 oconomi c s c.ncl in ~ ~:l~rns of tl: .:; .,.:o:;."lcl :: conon~- ~-s . L"'. "i.!:1ol ;..: . 
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Thc_ Int crn~tion~l Monc tn~y Fund ~lso h~s movod out of tho ~rc 
~~r~tory ~nd .orE~ni zQtion~l st~sc s to tho firin~ lin 2 of ~c tu~l-o·)-
or~tions . On M~rch lst of this yo~r i t o~o nod i ts doors for 2::ch~nc o 
tr~ns~ctions . Eoforo doinc so it ro~ch~d ~gr~ ~mont with ~r~cti c~l ly 
o.ll of its .mcm."b c rs on t he i r i11itic.l ~;C'.r v ~.l ~~os C'.nd. th :: s c; V:'.lu :; s -r.-r : ro 
pu~lishcd ~rior to its Qnnouncomont ~hQt it w~s nr o~Qrcd to conoonco 
02! ~;:"r. t ions . 

Somo ' )C0-:)1 -:; hc..v ·; c:r')ressod sur~;ris:; thr.t tho Fund ··--re:.G ~:illin~- to 
·'"',....C C -·YG -'<lF ... - t-h7--n ,"' ""~ V '""l'll' n-- ... , sya·'- r. rn 0:;: ... ,.-., ~~C , l""Dr'f' " l' q~- ...... (, .;,J'l--1 4 c:1 l-·,.1 ~ " iT --.~~1 1 .... · v . ..: v ...., v- ..._, ~ -; ..... v {....., G o u \..... J.. v .... "' ~ c. .. b ~_., _ '-'"' u .. ·' u \ ... _ .. • u '- " " . ..~. ~. ~ ..J-

c "'a ;,., s -,., r·1"" C" -l ~ .l-or·!-.--(1 r.nl t of ll' n r-. In .::) . ,-... a 1 ~ r-. -,:r -, ·-. ; + • ~ <. .o vu \.·',n .. ~ J. 1..\. ..!.S u V v ... '---• C OU \., • CLO lnL oO ' ... ~Oi.;'-' -. '·' -'- J __ u lo 
fr :"C1 1 'C 11tl~r ov ·'"'j_"'lOo;~,d thr't :::lost of -'c;}"'\ 0 f:'l ' D:J o ~"'s ""Ctu .~' ] l v ··')1"'0")0~ " CI r' 116 .,_ :·~ • -v v .... )..v, .... -- ~ .. , ..... , ..1. . l .. v .. · .J.. L .. . . .. .. ~ .. -J ....; · ,_ ~)"· ... -c .. ._ ... 

t...h' .i''l1nd CCC0;")t Cc1 r~·cca \Jill c h ~ . r c· ·-. .--, '"'D-t-ll"" c l ~. r C0'1C! la·.- .. ~-.y'c '~'Jl·.-. 1 • D ... -lJ·~ -..... I ~ 
'"' .~ "' n ,' · ·'- _._· ' ~ ~ • .J. "' • • ~ '• -~ o " J. - ~I • ' . ; ~ ·-- .J... "' : ., :_ • • ~ ~ .... ~ ,~ -~ '-- • ~" ,... ~ • u :: , -- '-' ;, a ~ ~, ~ ~ c ...... _ _;) ... vJ.uY vO Lh. lDG c. .ln ..... nc1 , ~n l<..CL , uh\.. m ,__. j~OC .... o L• . . d v-- '-' n U\.."cc~.-. o . )lvl..:...lJ .. 

m:-'.in"tc.irt.'Jg such rc.t c s ov0~c c. consiclcrc.~)lo :') c riod o-: ti::10 . ::::' :101" 0 -r_. _r :; ::. .... o , 
of coui's (.: , c. f ':: i j C C.S •.) S in ~-r~ich the: ·Jc.r v:::.luc ·;:t·o·')osc-c1 j~r -~~'l J co"v:n -~ ri o s 
Con ''"''l'..,n r-.u'l rn,"V 1:,.-, v .~ ...,.-) .. J"'"'l'"~ ·'"\ (::1 ·i-o ,, ....... ou:. O"l~ l ~ n ........ ;;-;:; ..... , 0 ,.. c :' C '• C -~ ..... ~" ·- C0'1 -

'-' "-. ' 1.....1 .i. -L-~J •-'-L .. V L., I..J {.'* '-.,..)_ U 1 ..J -....~ U --..1... v • ..J...:. l ...... Q ... · ..._~\::> \..J Q . • · .. ·..LI l. 

fl. D ··"'rl 1"' 0' r ...... -,:•·.·r• -~0 ·'--h;",... coun+r-l oc 1J~..,-·: C1 l '~' T ''"'~ " ""' C!J-i ll l-' ·n -:- ',1' ........ "OC'S~ or"" J. ....,.._._ , J., .l .. ~.,.; v J - J L; l; .. - ~.o ·~ u - o ___ _ ~-- .._, '->U- J.~ u. '- __ .J.L '--' • o 

I ... r. nov "-.... l· 11·'c' fy>onl ·i-:,n.'"' Y'\ " ..... OfO''"l1'l a~10C~r a,,.l~ -;- . ..-,r'"'d 1 "' ~T .)_,..,,....,,~ ,.. c :-'D ou.A...corl~ or"' ~ v y.J.. ... i......J - . .. v..j.. .._, _ J .J.. \...". ..... _ o.... . _ J:J.. ov~, _ ·-· ..._ uv v.J.. ,_, J.a c_,u _ _. ... , l.J .:: \,.../ 

t-h·' i · T~ r i."l,..., ""\ '''1 '"' l' n ( ......... ~ _,__ ' 1..,-~ ,..., l "l , .. cc -.--y'- .\ nr:o ;--,..., ~1-"' -·-~·"' ~, l'1 C" h. C' "' t:' :· i ( i ,. T -'"'~re v~ ._. , ·,(..., e .l.,.;..!, '-' l. ~. /.1..!.. l.J...., + L • - l <... "' .. • l.J.J.. l...l U.l..L ._, .l , l.J .. .:.\.· J. c.. ,I. .L J. <., O 0-· ,., , ·•'J 

Hhcth:.;r suc~l. ")£:'. r vc.lt· ::;s could sustc.ln, for the ti:'J :: ~J c in~-- , -~110 c::·;o::. .... ts 
of' ·"" :.· iv ·"'n co·u- n-:--rv O'.L'' no+ Tl·1 clol' n~· C'O -~'n ·' ~unci "t · i:'"'(' f'lll'v ... ,,. r.-.. ·t· • of ~ ...... ~ t .J V V .J U e ...._ - ....__;. \.:J u · ,_, J,. ·1.. l ~ .... .. ,.) \.~ - J l- " ~ L .. - -......; 

the difficult i e s ouch ~ction Di G4t Jnt ~il for tho futur o . I~ rc~lizcd 
th~t bc c ~us e tho ontiro world is in n:~d of coods oom o countri ~s o~y 
m~int~in for2ign cxch~nzc v~lucs for thJ ir our~ ~nc i c s which ~~o not 
c.t the p:. .... :s ont r. grJ ['.t hz~.ndico.~; to the: ur.l c: of th.o ir o:':~')or-~s "Jut vhich 
m~y ~rovo to be too hi~h 1:han production is r Jvivc d ~11 ov ~ ~ the worl d 
c.nd th,; ir:1racdic.tc shortC'.c ·~ of im~)ort g oods is in ("'. lt.r ~:>: :x'.rt c1c t. 
Such countri e s l ~t Jr rn~y find difficulty in s o llin~ sufficiont ox~orts 
to ~)c.y fol.., n c,; dod im~)orts. \;Jh:;n tl1is occu:cs -'ch~ Fv.nd lrill be fc"'..ccd 
ui th n o·F ~)robl om s of o.djustmcnt r.nd. ·.ri ll hr.v c- to r e co 2;niz,: th0 'L1.D -

us ·u.'"'l oi·..--c,J'Y"'lo~."'n c ...... c' · ,, nc::J ...... ,, "t -.J1'"'1l'ch +1: ..... inl· ti: ... l ''"' ·'"'-.L" -,::-r1u:s ,.-r:~-c:: d("'tO~"'r,,in .~ d . ........ _ .l V.,.l l.l.O u ..... ~ "- 0 '-.r. ) _ J .!.. \i v ..... _ ..._... -• _ ... ... ~- ~J...... v . ......... · '- . -' · ·~ - J - ·-~- -

But it is just ~t such tine th~t tho Fun~ c~n ~o Qost us~ful in s co in~ 
t ,..,.,t n,..,c ...... sa=-r,r •""'_C,"'~"'ne"~ ·'"' C' J'n c't-nj, ....... n ...... s .'"i"' ...... ·~nr' c=:)i' in "n orc~ , ..... Y>lv ffi"nn -, . .., ~' nd 

J...i(.... V V 0 ~:~ ~ '-'-~. -!.! ~ (.)'-" ...... - V\.0 u LLV • I..JL • · - \-" • .1. ..... _....., ~ ... (......,... . ... • • ..s... v J. t. .. ~ ... ..L. .. J. 

th~t com~ J tltlvc oxchQngc do~rccl~tlon l s ~VOlQoa . 

As to those countrj_ c s '-'T~os :;· c conor:1i .:.; s 'T ·r.:; r ,; .. >erst c.f:' :: c-'c ,~c1 c.nd 
their curroncy systems still l ~rEoly in 2ff c ctivc , th: Fund m~dJ no 
""\f •"'o·-..+: ..-,·:-+,·~ i t:-< ·:-:l· r-11"'\ +o ""~"!'I"1""\ ""\ ,,."\OY'! ,-~ -~,.....,.... -rr.-.ltJ"" Ina 7..-. nd i·~ .., ,.. .. , .... , ~.., c~ n'ith v .L. ..L v ;. . .. u i..JlJ. a v .L .. .l......, v c .. ( .. ..., . .......,. v~J .,.J. ~ .. ./'.._ .,_ \i~ ... · '- • UU \...-L .. _ ,,... . ...~.. , _ ..... . d - J.. 

t ·n : co,, n +· ,.., ,r ·"''"' ,, -'- ·'-'·:..... ""'~ ...... i-'nc· of- ~-1-, ..... -~~, --.. v ... ~ l, , ,.., 01" l' 7-. n Ci, -.L .... . _ ... "_, '1C~ -.'. ' ·-~ 1-:t , .. ~o:,: l cl ' '-- v-.; G.c.L <.. u U.<.-\.. .0 l.J..., .... t..'l u J. v .I.J •• l. t. •• ~... ..... - v~ "" • ~ -

oc d.::;lr.yccl until S'i,lCh tir:1c L'. s tho si tur.tion hc-.d cl~.x'i f i .: cJ t·.nc1 t!"l ·.:~ r ·: 
\vOJ." ~ l .... :.. t.sonc:~l ~; nrosn-: cts th2.t tho mc~s'Jcl ... CO ",J. l c:. suiJ:-)o:i..,t C'..n c; ~cchr·.n z c 
ro.tc s'J_it c.blo for its oconomy .. ':'.nd to its intoc:co.tion ,Jith the r o st 
of tho Horlcl . 

All in ~ll it would ~~~~~r th~~ tho Fun~ too~ ~ ?J Qson~~l c oui 
r~~listic ~~~ro~ch to t~is most d ifficult pro~lc~ . ~:o~J i8~ort ~nt , 
it too~::. ~..,- ·Josi tion 1:rh:.ch "l'Jr'.s CC'.l culQtcd to ~rin tl1c con:ficl.onc2 <.~.n cl 
r o s~) c ct of- th-:=- nl_;r:nbJ:i. .... c_:ov.:;rnm::'nts - thus lc-.y~.nc the fo:1:1c:..r.t1on fo~.., 
ful1 C'.n;!_ cr.ncli c.1. oo nsult r'.t lons on t h~o::; C1U(;stions i;.'l .JcJ.1o futur ...... . ~:-10 
F ::1 .J.. h , . ::1 ' "' ., - ::j ' " • l . ' ~ .., h·' , UDCL u C' l"'OOY ')rOVl C~C G ('. c :--n ·c c r OI O~~c :_ c_;r t'.r1CL s··~C'.:) __ l ·c y co-rrr'.J."'C ~.S '1:!.:.. l C11 
2.11 c ountrios~ cc-.n ~~I'OEl" ·; os z-..~1c1 f:.'"'orJ .. ~l--:ic~·1 th ·.:; y c::-.n s 0 cur c h __; l :) in 
rc~chin: this :o~l, 

'11l.J Fund r·.lso hc.s Doint o d ou·~ ti1r.t in orc1.i~1C'.l .... ~T ti;·J:::::s , t~1c ~Jr'.t-~::.. .... n 
of oxchL".nc; .::; j_ .... c..tcs hc.s :'.n historicc). co;.y~j_nuit~r '~:Thi c~-1 ~ iv2s i·~ c-1:1 

ol cm0nt of str2nc t h ~nd st~bility . A :r~~t 9 ~r r~dtc~lly ~ltors t~c 
cstcblishc d nosition of curr -:; noi os . In son 2 r o s~ J cto the s e )robl om s 
r.t ·::>r c s -:;nt c..ro l :..' s s c::::t r orn. o thr.n 2.ft cr the lc:.s t iHr.::...... . -~]10 r _; h c-.s bo ,; n 
'"' 0'-'-r""""t- ....... -(. y>,""\--> ll' zn~-l· on 0-.L'"' "ch"" V'IJ. ("> .'"' d ·:-:o , __ '\ "' ") l)ric-' t3 r ··1cl coots in hr.nc1 c.:.nc1 ( ~ t..J \.,.1 (. , U ...._., -. ...... ......., L ~ (. , U .,. ..-. v l. ......,. ...... ~ ... v -- V '-J .,..: -· - ~ ... , ~ 



to ~\.002; tho bnlo.ncc of ~!C:-~rrncnts in orcl_o:;. .... Bu·'-. uo must frc:'.n::ly fc.c~:; 
..!.. h ~" + ..!.. , ··- - .4- f' J. i 1 l 1 t..._o .1.£\Cv vL)2.v curre ncy sysuons o .... some c ouncr._os ·1C'.v c; com~)_ c;t ,~~ y 
·oro~:1·rn do~In c.nd. t hr.t they :nust b o r ·~)hE".~ili tc-.tcd l,;)ofo:L'"' O th-oy C('.n 'j~ 
st 2."jili zed. ~ r.:horo C'.rc othcl'"' curTonci o s in ~-r}lic~1 somo ch2.n~-~0 il... ·~h_; 

. 9rcsont foreign oxch~nzc vtlu2 s m~y ~o n c c 8 ss~ry. ~ 

ml, ,...,LC ~·unc~ 11""C! "'1'1 0-('""""0l~s' ' '"'0 '1' ·r ' ·(•o o ·o;;o·.-.,--. -'-'1.-., Cl'"(' l .... ..,nc~~ r')Yl(~ ' ··rc,!;''n~; ..... -'- · J.' .1. - l . ~o v _.;. .. .1. • .!-_; . ,\...,_ o v v .. U.1. \_. · __ ........ 't.f l..J. - \..., ... ~ --'".~J.J.._;v 

,..., c ...... l. "T:ri .~ l' '"' 0 ...::- • . '... ., B ' . . , . . . +~"' I • :-1 • 
L- v v .... u --- s .1. lvG mcmoc:..,...s ~ u:c 1·c .t:r.s ... _.lVCi.1 nr.n'r slt;n:.:.~_cz~.n·c ::.no.lcr.-
ti ons thPt o,c.:1 ·-;oi·r ..... -l. .... a 'T ·r1"ll lo ' C"~""Y''cl' s ·~ c';L' s'Y\...,-. ..,l· Y'l1 ·--1" -...; :-nc'· ·pi t1.1 :-·-·" ·)·l-.0-)"l.,...i ..._-;-,., - · ... , OVl. _..., ·''·· 0 ~. .J.... . \..1 J\. \._.o ..L • ..,_, . • JL ~- .L , ·•_; ..: .- - \ - ..I. ...... ~ J , -L .- UV 

c r.utio:.--~ so long c.s it is ~;o ssiblo for 2.t o.nd th~ E10m0crs to ·l,TOl .. ~\. ov:t 
the ir mutu~l ~robloms ~round tho conf ~rcnco t~~l J , 7his c ~nnot but b o 
rcc..s s ·~,_l" ine; to c..ll informccl ~-y:rs ons c.cc~u £".int o c1 'l:Ji th the mc.f\ni tud ~; c.nd 
com~1l c :clty o; t:1.e ~)roblcms involved. ---

?in~lly, I should cd~ th~t ~iliilJ both tho ?unC ~nd tho 3~n~ ~rc 
ful ly conscious of th~ ho~vy ros~on~ibiliti 2 s nnd the difficult ~rob
l ens Fi t~'l 'T·rhich they c.ro confronted , thc~r r.lso r,-::~.11 z.o tJy·.t the r.t·~c.in
mcnt of their r cs~')o cti vo ,:~ oC'.ls clc~)cnc.1s not only on hoH 'T-roll they c'lis -

) chr.rg-::; t~1cir· s~ .; cific . ~ssi:;nncnts , b,__J.t 2.lso on th: dczr·oo to vhi c h 
other c;rou··)s o..nc1 o·ch.Jr c.::-rc ncios c.:i."C successful in ['. C }l i :: vi~1:; their 
obj octivcs- 2..n th ::; int c rno:tion:-'.1 oconomj_c r .nd. :politicc.l s :!hcl .. . J , 

~· 1C; in t ;:: r : s t o f 0 o t h 2.. :1 s t i t uti on s l n tho ' ~.J r o ~~1 o s o d :I: n t () r 11['. t i on r.l 
~rc.dc ~~1C'.:i. .... ·~ c r io ,"".n c .. p)~ .... o~_;rir.t ;; CC'.sc in :;o1nt . · rr.ny of you ra.:-.y J~J c o.ll 
th~t ~c solution VII ~do~tJd ~t tho 3r .:; tton ~~oods Conf 2 ~c ncJ in July 
l o L'•. u·.-. rr"" d ·rr"'~ ~",..,., ......... i.,.J "')" ·'-l' ng r.-o v ·..,-,,..nT" ·"n·'- c ··-o ..... ""' Ch -.r··-.-, . ,..,~ ...., ."'.:... 0ct 80("\'1 '"'c 7 .'-> ""(..)\,; v .. l.-... - -"··- u G.L _;_ ~,..lJ. G v-l uJ. \., l..•v v .J. "'-• -l. '·<" .. J .J. 1

.•
1 
.. ·- - l. ~ +!V •·0 ' '- ~ <-O 

""JOS ~>i blo on ~)rocis ::: l y the ~;ro~l :; r.:s nov under consid -:: : .... :-.tj.on in t:1c r:·rc.dc 
~h~rt cr Jis c~ssions. -

Since thoi~ ... o: ... :;-: .n].zc.tiotl r. ~ror:.1 ... c-.z:o ·Joth th:::; Fund ::·.ncl tl1J Dc.n~: 
hc.vo ·c,-:--.~.:2~1 r·.~1 £"'.c-~ivo ~')r.rt in tho '1:-Tor~: of t~1o ?rc~x'.: ... c.tor:r :Jon.J.i·~ ·tc.:; on 
S7rc.cl::: c.nc1 =:m~J lo:-f:J Jn t in cl:;."lc·.ft in:~- ·~ho :)rb:"1o ~3 cd. . In·~ :;:cn2.-'c i 011 .:'.1 ~r t.c1 ·J 
Ch~rtor - 3oth i nstitutions 'TJ ~ ~ 2 ~oprcs:::n~ ~~ ~t th.:; firs~ sJBJ~on of 
tho ? : ... ':)c.::-> ~·.tory Cor.:L1i tt .. ~·: o lo..st f-~"'.11- in Lon<:..on . Jo·ch s:.t ln ~·ith the .. 
Dr£'.ft inc ~ o~rni -~ t () "-· c.t Lc.:: :.~ Sl-:C c ~; 8 8 l~'.G t ": ~:~ i1 t o ~.., . :=)o t:1 hc-.vc c1.::; l c: ~['--~ions 
,~t- ~- 11" G .., n...., ·r:r·r" r-< tJ'"i"'...,-., .., nc.-, -..... -.... ,n -. ·.-1 ·;-.l -- ~ro~.,,--i·nr·· 0'1 ·:-he 1'"1, __ ~- ., -:- .·; · ..... "ll"'O"~"\rlr::1oil0 • 
.. . .i u u ..L '-~ v ... '-"" v ... 4 v 11 -- , .... ·- -·' \...... .. ) J. ' 0 ~- ... .1. ....... .J..... \..' 4 .. _ - - - .i. ( .... l J,. u -~.I. ~ - .... . • ..I.. '-J . • - ........ _., 

Li~:c; ·tho Int ·~; :enr:tionr.J.. J:;. c-.::L~J .. :. .. o:' CorJ:Jo:.. ... co , t:1:; ::1Z'.n~: ~~.::-lC}.. t: ·2.o ?:..lnd 
~c li cvo th~.t tJ.1c cstc·.'.)l ishnQnt o:.."' :-. soundl~,.; co::1coi v ·od :·.nd ~;ff,.; c -~iv.olJ 
c.dminiotcrc; Cl_ I lY~ c r·n~.tion,:-'.1 7rc.,__o. Or r·· .:--.nlz ;:.tion is c. vitf'.l f.~.c·~,o~., in 
..., chi ""~ V i ·()_r:r :-··1"~ ':'"' cu---l· ·1r· ") -"''"' c" ~ _r ,., -;-.o~o r.: ·-:r :; ::- t-:-'~ L"".:~ ", ,_c~1 c.c -~ 1 on Pill con-t... \...I -· ~ '--1 J,. .......... ~J. .A.. ..1.. J,. v _ . .......... (_4 I...· . ..~~ y - -- ....., ~...,. 

tribut ~' to :;lC'.cins tlE: HQrl c. c: c onomy on fll .... m fo u.:11t-l .. r-'.tions c.nd in 'olnd
in.3 the n:-·.tions togoth;::r in 2. cowman :::nd ;f'.vor to im~1rov "' li vin~; c oi1-
di tions in ov ....,ry co"J.r,ltr ~r . 

~ore concr :tJ ly, bot~ tho Fund ~nd tho B~n~ rococnizo th~t the 
succ ,Jss of oc.ch Hill dc:;:;ncl.. in no smr..ll ~)L'.rt on the dcgrc :; to uhich 



) 
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tho 1 .?orlc1 is o.bl o to o.chicvo hic:;h l eve ls of ,>rorld trc.clo on c. mu1tl-
l~~~~El ~~sis . Tho Int~rnctional Monotary Fund fully rocoGniz 2s thJ 
close in~orrol~tionship ~ot~o~n its 2fforts on tho monot&~y ~na ex- . 
chQnso side end thos e of tho I TO o~ the tr~dc side of tho sen~ fund~-
m ..... ·n·r"l i)ro~o1 ,.., .. 11 ifl~""'" B'"'n,_ -in ·j-,,r·1 ,_no·r.rs t-l•,...,~c "-.h(') c"-"''"'C~ ·'-y o.i' ·'t+s 

• .J u - · .• . - '- ~,..; l • - .;. .1. '-' J. c. • - ~ , ..,... u ~.., 1 , .. - . v ... J. c. • L ;. ,... c... ••• 1 c... ..L u l. . v 

1Jor:;:·o":·r~~t· s to utili zc fully tho co.~) i to.l.lor.nc d c.nd to iiL:; ~; t their 
ob~i~~tions for its r:~~y~c nt is clos~ly id~ntifiod ,Jith tho 1 ~ v ·1 ls 
o.t T·.rhic!l -:rorlc_ trc.c1o co.;n :),; r.1r'.int£\incd. ~J:. both c2.n c.~)~~>rccio.t; 1~h~.t 
11Y' fi ."il~)'~"~ n O"'l. .... t'-~,.., In"-" ·..,n!i+l' on"l ~'"~h.,m ··o ·...,Y'· or" .r-c omn~-~~"c...., 1-1"'c~ ,! ":") m~1 n ·1 
.a.·- • ""'-' -- - -' ..l.. ..L .......... '-' lJ v l. ( ,; u (... v (.. ,; . ~ ·- v .t ..... ! '-' ..... \..... ..:.. (.... ... .... '. _I ..... - : ~.. • '--t-

uh:::n , j_n s~,:;cc2,:inc; of the Fund .:'.nd tho Bc.".n~·: , h2 stc_t ,;d tht':~ 11 the ::.Jro --
-...... 0 G ··•. , ::" r· l1·'- ,'"'I • .., '•"'\ n .:.. l 0 'n ,..., 1 M r'"' d ,.., 0 r '";''"' ., l ""' .L l' 0 n l' Q r 0 J r.• h t ,\.. 0 ~'"\ ·"'\ ., "'r'\ "\ .J.-' o .... l.. • . ~ v , .. -'-J.• '. ·,i.J - de. 1 t. -. ~ '-' t,r.l.L-Zc: .l.J_ S, 1. .G.:... G v , .. (., Ol . l .. · • • • • 

t!1 2 :: :.: yston:; of t~1c odific .:;· . 11 

N2ithor d o I ~o li cvo it is indiscr~Jt nor urirJnson~~1c to st~t o 
the:~ , li~\: c the Int o:;."nc.tion.-·.1 Ch[".m"'ocr of Comr:: c ::·c '"' , tl1:) ?unc'~ f'.ncl tho 
p'l,1,~ 01"' '"' ""'n";-l' o~, J_, .. t'i..t.. ~~ ""' c m.,-,,:-..-~ · r"\1 '""" 1 ·' c~ .).... l. ("'1 ~ • G~ T""' _,_,,.. ·"" I ·--:o .!.JL.~--- -.,.J.. \ .· (C ~'~- v.S ul1'--U ,,,{1..._, 0.LJ.: ...... · .J.Cl~-.. ~-'0 1 J ,;,;J.OV u.LODu 0~. L'_L, -

Chc.rt -. .:: I ' in r: on·.J:::""f'.l, l'Xld. t~1.08C J."' ,; 1o.t in:· to tho UGO of c~uc.ntitr.tiv ,; 
'-' \.,...) -

rcst~ictious in )[".rticul~r , s~ould be cloo c l~ coordin[".tod ~nd into -
t;ri'_tcd ~rith t!·1c conc c~Yts uncl:::clyi!1C c.ncl.. inl1c r:;nt ln. tho Bre tt on ~roo ds 
Acrc cnonts~ ?c.ilu~:--o to .:'.chiov c st~c}~ Jss:.;nt i.cJ_ coo: ... cl.. i nr.tior:. ~'.nd int~: 
Gr~tio ~ c~n invit o onl; confusion - if not dio~ntor . 

:but th :::; s ·: t.·.r :: not rn::::: ... :: ly conc1us~-o~1s sl".!.c.:.'cc· o~r -~~.1 ::: I:1 't c; :cn : ·:~iont.1 
Chr.m~x;l" o-f: :!OLL!02." c ,; ['.I:d tho 3::.n~: 2.nd_ ?und . It is Ot~r c"L.Jfir.i·~:; j_[J-
")Y' ,,..,C! c• io·n ...,.;:-.~-,._., "'"'V ~ n ~· ~....,,...,..,+ ""~·-t ·~n~ i~" --· ly ,...,.,., c -; -~, ··-;;--,~ -·- ."" lv· .,.r·:·:-' 1 ··-1..,, "1 - ·- -, ... in,Q 
.._- ...,,OU- l ' (. , J. l.J ••• .,;, .!._.<.., .l..L"'G 1..·.\,..•(.,J. lJ · ·'- '-..• L•\..)- >; '-' C. • .L,.L -~ ...... lJ _ ,U(. . ..II.. • . ,J , - · U -- U • .._ \_, • '- ·- -'-'V.O 

Cl . ..-,1 ,"),-_.' r·:-l' Onco '" JO • ..,,.,.., .n r• On .... ...... , l""(l-,...,-.,-'r .-. .,.... ·'-"-. .--L ,.., '11 01'' ·:-,....,-, .. ).,.., . ..,.'-·iQ~-)-·'- 4 ·1· 1,... 
'-' '-'u<-.u w . .1._,_.1-.L 0 UJ.lv v _ _.c..J. l.J ,_ •• ' vl .. : .• u c.,...t._ v .l..l.'-' ... < .. ~ :.,._ J-'- - <. .l.J.c. L 

coun·~ri os D.:i."C sco.:t."chiil: :or -~his St'.LlO c;oc.l. 'lh:.; ~;:;,"o~)l :) m :~s on~; of 
fin(l j_nc .::. ~')rc.c·ti c c:.l for::n .. :1,~. i,'rhic:1 h['. n tho bror.d 'J2.sc o~.., corar.~on ~'. cc c:)t-

·.nc ~ . 

Ncj_tho:.., s~1oulc ~-t 'Je ov.:;:;."'loo~:.:;c~. thc.t fr o c~u ·.;ntl~r trh;::. ... .: is n 
clis~osition in this fi~ld to confus · c~us c s ~n~ s~m~torns~ At tho 
Gon .:) Vr. Conf o ~ ... ,.:; nco the iJoru-.1e;ie.n Dolor;c·.tion he.s su,xJi ttcll ['. momor,""'.no.um 
th~t cont~~ns ~ us :: ful rcforcnco to this point~ In disc~ssinc tho 
l• V'l.l.. .. -, -. -,-,: /• . · ,·~ '"l' 0'1 O.p n..-,~~ "'n'"'l I"'O"fT '"'I-y>"nm'"'n"-C! i' ·n -'-}) •'"\ q•':'..;.'r ·. i 'V1Q of ~ro·"l (l trn c'l '"' .1. .1. lJ \.., - \ ,. ll l.J l. l 1,. • U ..L U _ '- , (.j \i 1...· -. l. • \..• 1 lJ U . • U . v (.. , .j.. .L <.. , -- .L ~') •, I .l. --. - - . ( , ~ 'v 

durin~:· the dc~·)rcsnion of' tho thirties , tho m ~:l.1o r c.ncJJ.)JJ st -:'.-':.c s; 

11 T~~c ff·,ct thr.t this 0l:;m:.nt of l"23ttl['.tj_o n <.ncl. r o stric-. 
..:...~ 0'1 occ,,r··'l '>(., ~ ~ ,...,,,l.I.."'D"0 1 ·la]·r T-T-i -'-h ~~1 '"'1 r.:•·ncn "'- co·n-'-,.. n -.+ J• on Lo .l. • "'' ·'- .... t 0 ..... iillA u (. . -· "' ... , -J ' : - · u.!. [., J. v b .L . ' c . Lr A u - '- .IV v • • 

-i . ..., 'l:iOi ... ,.rl ··--r~Q.,('· to7..-,+~ ;"\i., T·Tl. ~ ,~ t 11"'\ i"'.'I C .... tl1"'·:-. l' ·t muo-'- o-r - l .L . , - -- L<. v _ c , v , u ,,.. u ll ~· .... . . u _ ~ J. ~,..; - ~ • G <.. ' . • o l.J , -

cours e , be np~~ront to o~ch individu~l JX~ort Qr or im
~ortcr th~t his ~~rticu1~r busin2ss could be c~r~i Jd on 
r:lOr ': ;"~'>""cl·i 1y ;~"10 ffiO'""....,. O""cd 1y if' r : rt.J1:''t i ona oi(l not 
~~ .. • ,_ ..... ~-:·~'-' ~--_ ,, :··· -C!.-< ... "" ~-~- , ... ,.- c :;.c: _~ -~·,., ·~ -:: ~ ; 1,. · -1 J- of 
~ .... lSu , · . . r "' .C' v S _ _)ODulOl c , lv 8 ·~- ·---l.1u , J.O.L lJJ.l ..... CLl .... V ....- Oyffi· ..... !1v 
'"' ., rl· c1 ~'"'~S - "'l"" ...., ,- c., · ·) ·'l-i """ t,-:1,....-·- .,._.,..,......, .... ~. ,r.-.- ... -; o' uo .C"o-..,mc 01~ . .,...., ... ,,,1..., 
(., \'. '- '-' .. 1 · ,_, e, , !. -- - - v .L ' l (..,l; LJ.~v~J..., :(.',) __ , Q .:. lHo .i.v (;; '-'~ c.,-t 

tion in thoms .:::: lvos o.:~'"' c: , rJo:~ ... o o:c less , the c ~.us ::· o~ -~~: lJ 
contrc.ction in Horl d ·tr.:'.ci..o , :::-.net tJ.1:;:~ thor c: for .J tho r.~Joltsh
m"'·n+: 0-.L"' +h:"S' r .""'r·',ul·,~·i one' i c ~h . ..., C l"'iC l' '"'1 f_.:.CtOY' on Hhich ... v - v u - _ _, _, ,_, ..._.\ .... . J' lJ - u - 0 u - \.J - L..~ J . c... .. • .I - • .. -

mo.intcnc.nct.: of uor1c1 tr2.c"..;::, on t'. hii3h l ov ;.:: l, Nill ci..o:]oncl . 

11 Und.ou~)t c6 .. 1~r t:1:::r; ['.I' J cc~cto.in ·t; y~_) C S or r :·strictions uh~_ch 
c.r c:; unc1 .Jo:. rc.~JJ_o fro:-:1 tho yiC:I>T~)oint of i~1croc. s -2d ":!Oi'l cl ·~:~"'r.c~ .J , 
c.nc"L . a orne ~.C. v 2.n tc.c ~.: s 1:1r.y b c ~C t~.inoc"'. t:J.rouc~:h i.18 2:o -~ i c.t ion s ':Ji ~h 
,.., v-i 'T ·" ·'-o ,... "Jo1-i '-'1.,; ·1,...., ·:--r .. \1'1 ~,,.·- c,,c11 ·n "~o ·'-l' ....... -l. ons c:lo no··- ~ ·· o c., - '-' l.J <.. --u-.&....o...l .._; l• -l v .. a .J~.o.I.J Uv, • ... "'t...l u. t.,U , u ·- · 

·~o -~~ :; oot·cos o: tho ~-~T·obl cr~., c.nc1 tll: r::' is f'. r :.:'.l (l['.n~J:i."' of 
losint; th~ ·::::sH z:nc ::: of tho ~)roblcrJ of 'fr o:L). 0~ ·~:c"'c.\1 0 ot~t of sl:_'~J.t 
if too ~nuch cni...r:y t.nC. c :Lfor·t (~.:."'o cono ,nt:;..., o:~ :. d on ·~:1o C'.~o~: . i Gh
mc n t-"!of -l ... ~J ;3u1c' ... ::; ion c.s:)J c t of tl:.. c ~_Jro ~Jl Jra , 11 



/" 
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\'D1ilc :~x;rhc.ps 1·~ ~-roulcl be difficult to obtc:.in f'.ny 7cncrc.l c .. ~·~rc,; 
mcnt on the c1cgrce e.ncl o:·:tcnt of cssontio.l vnlidi ty to So found in 
such st~t omcnt,.it docs s oon cl ~ ~r thQt the ~oint m~dc cannot be 
ovor1ookoc1 if ~·!' .-:-' o.rc to cope ~-ri th 0e.lc.ncc of ·x~.vmcnts ·:::n·obloms in 
rc::-:'.listic tci.nns. I sus:') c c.._i~ too th~~.t it is this" sc.mo o.uostion 't·rhi ch 
is lur::inc; in the :Jac~: of tho r.1inds of sov~;re.l of th .:; dolo~D.tions c. t 
G:::novc;. conccrno(l. 1.ri th this pro blc:-n. 

:J:t is somctiE1os difficult to mc.::c f1. rule 1·rhicl1 c.p~y;c.rs nce:t e.:.1d 
attr0.cti v~~ on ~')C:'.~)cr fj t the actual f£>.cts to vhi ch it . l!L't.s int ~ nc1oc1 to 
r.~)pl:.r. Fo2 un~ortunc:.tcly in real life ,.:rc c.rc com~'Jollod to fit our 
rul 2 s ~round tho facts rather then tho facts ~round our rul~. 

I~ tho field of 0uentitativo rostrictions .thc n J go tietoro ~t 
Gcn ;) VC'. hc."'.vc tho '')roolcm of "8rc;·)P.l"'in ~: not r'. :"'ulo th£1.t 't·rill :::'it th.:; 
fcS.Cts Of only one O:i."' t"·!O countl"'i OS ~rhich o.:..:--0 not in bo.lc.\l1C0 of ~1~'-Y
mcnts difficulty -- the rulc elso nust fit tho fccts of a l~rco num
ber of countri es struu~lin~ mightily to r~~ai~ on thoir uolitic~l 
and :;conorni c fo ::: t o v ~:- ~ --- tho~ch tl1oy ::..o.te the crutches u~)on Hhich ~:.1oy 
arc com~ollod to l o~n ~ 

At Jrotton ~;o oc1s , conf:c·ont od :ri th tho so..m·o fund.o_m:;n~o..l =)ro.Jlora 
P.S c:.:')~)liocl. to o~:c:1c-.n~~;::; controls, thQ c-.v:~hors of the; ?uncl A~rc .~r.1o:1t 
dc;cid.o cl tho.t it U£',8 not f oo.siol e to D.t·~ 8 D)t to -rr:,."'it ,; C:. formul:.~. n}1ich 
Nould c-.utom2.ticc.ll~r detc:~."'oin::; Ph:::~1. c;, m:.;r.f.)JJ."' ".- Tc-. s ::nti tl ac;_ to ~-D:)osc 
OYchs.nc;o rcst'r.ictions on tl"'D.~iso.ctions for cul"' ~:> :!l -'.:; ~~.ccoun·0, Ins·~or.cl 
l·~-: '1: ·TDO 0 '·.·-r cc-' d -;-_;'1""1- T. 1J.1 '"'~ , .... ro;'l "r" C0' 1 lC~ ~) ,"~ l~ ~"':" lJ- '1' ·ri+1-1 l·l-lt r, llir·· :> ntl~~ onlj"-v . , c~ o c ... L .- ~ _ v.~- L~u v -....J -'-.1 v v .• J. ~ • . .. - ..J _ ... \.. t..~~- u . , _._ v..... .,J _"- ~.. , .,...1.-

.,0Y '' D.!...r,, c,.J-i·nr" ..!...'1....,, 0.':'\" C l. al· OY'\ -:-0 ~-'t,,...., J·,, c~,..~·-:"'1·'- Ol .... cnr1~, ,..., ~ ...., n-'- -T~ - Y'\ ,-.r.,__,o co·ulc1 
\.., I.J '-'·0 v ~ ._, v ... .l.v v -u .>.:. i.J v.t..y vl ·-.__·-- V .L u ~· ·-)~· V v u l : LI ....... J.l . J · -

/ ~)e.ss on cc.s;:;s only l.-.s thoy C'.2."'os ::; 2,ne. onl~r in -'c ·.;:"'···:ls of ~~.11 -~he: f(.'l.cts 
e.p~)lico.bl o in oc.c:~1 s:)ocific CC'.se . ~. 11il ~ the :runt A~rc c; ;J : nt sJts 
forth sonc oxc6llcnt ~cnc:ral ~rinci~los to :~id2 t~cso oon ~n Qc~in3 
their d e cision, ov ory e ffort VQS o~dc to l o ~v c tho~ fro ~ to m~~J ~n 
indc~Jcadont ~;cononic juc13nont in tl1c l:.:Jyt of the s e l') ~"inci:"Jlcs~ 

But c v 2n ~t Bretton Woods the mo~bc~ countri J s h~d ~xtromo 
difficulty in rc~chinc agrc cmont on t~is formula, ~Thil ~ most of 
tho so ~;ros o nt He ro ~')r .:; :')e.rcd to acc o ~)t o. Fund cJ ~;cision on t}1is vi to.1 
matt e r' onco norme.l conc1i tions 1·ror ~:: r o-estc.'olishocl.. in th :::; lr country, 
tho ~r om:9hf'.ticc.lly 2.nsistcd that. no 2-J.):?Y'Oc·.ch of this ch[~.l."' c.ct .:; r tn:. s 
::?oss1bl :: in tho turbulent ::: conomic ~') :::;riod mc;.::ckinc th :::; trr.nsition 
bc t~·rc .:;n .. . r2.r t:.nc1 pco.co e conomics. Accorcl..incly t h:::; com~~?~conlsc "'.Te,s 

r~·:'.ch c d th2-t ~-rhil :o' tho Fund should b o t~1c o.rbi t ·::r uhon ·:: v c r conc1i tions 
returned to normQl, tho mcmo6r zov a rnmonte nust rJtain th::; initi~tivc 
clurin~ the trr_nsi tion )Jl"'ioO., 1;Jith tho Func_ ::;:--: o:ccisinc; onl~r brc.~.::!.n[; 
off c ct on th:;:tr action durinc such ) c riod. ?he com~')romio ~; thus con
t;;ml')lc,t od thc;,t:; durin2; the tr£'.nsi tion tho orcJ.::.inc: of:L'"' ~; c t o~: crci sod by 
th:; Fund \·roulcl. 0 0 o. olonc1 of its ~-')Oi.'! ,:;rs of ~)CrsuD..sion COU)l ocJ. -: .r i th 
the ~rudont uso of its subst~ntial r e sourc es ~- to th2 ond thnt mcn
ber c; ov o:::. .... nmonts 1..:ould :11ovo toUD..l.,c;_ tho o:)j ;.: ctiv:; of st2.~)]_ '-; mon:;tc.ry 
syst ems in c::. bc.lan9cd :Jut :::;~:~; c-.ncl.inz uorld e conomy. 

In r a tros9ect, nnd in tho li3ht of tho difficulti c o the t?O ~as 
ax:)ori;ncccl in o.t ·~cm:)t=..nc to formul c:-.t c more ~lrc cis ._; Dt r·.ncL~'.rds, the 
Fund formul~ do c s ~~~o~r both attrcc tivc ~nd r ~ nsonnblo. It is un&or
s·cc.:"'J.c~,::.b1 c i n this ~) C l"'s:') c cti v c Fhy tho !nt o:cnc.tlonc.l Cht:'.mb6:" of 8oo
mcrc ·o l1c..s rc co~·:1mo n cl_od t~hc-:t tho I:20 8hc.rt o :e ~')rovislons on qt~r.il·ci·~c·.ti vo 
.,_.,,....,s·l-·r>i n·)- ·1 0'n c ~-,.., ')i"''n-,~~;""~ t- ~-,o· ...... ~ ClO t" · ~ J •y l -~1·:-0 'r-ri l":rJOn" Hl tfJ. ·:-~108"'~ Of the ...., \J V- _._ \.J V -- J...., 0 -.J ..... ~ '-' ,,.., '._.... .... ..I,. V J.L.i -· , J \ . .J V - --1 ~ U - .I. ._.J - .) .. -... V- \ ...J 

Mon otnry Fun~ r c l~tin3 to ::;xch~n:o controls. 
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Obviously , ~s I h~vo indicst ~d earlier , thJ J~n~: ~n~ th J FunQ 
also ~~ish to s cJ tho subst ~ntiv .. tr8ntmcnt of 0u~ntit ~tivJ ras~~ic
tions in tho ~re o :• Cl, c; r·~ . ., -.., cloo .., l·r co or c l' ;,,__t r·,ll -:"'ncl ; n-'- __, ,... ,,~, .... +-...,.~ ,., -i ~Lt.,._, ~ ... .....~ -- , \ ... ~ . u · ... ~ v ... L l. .!. c. ~ .. _ ..... .. J. ... ...J.. u "" w.J. c._, w ' ·" ~... .. .. . .... .~ 

tho Fund ' s tr .:o.tm .:; nt of cxchC1.n r::~ controls . It is , in f c.ct , io··) C~~.c·. 
ti v e thc:t 6i thcr this c.~y-)ro£.ch .... b :::: :.; x~_)iicitly s :) --; ll cG. out in the 
Ch~rt c r or , if this proves im~o s s i~l o , th~t tho ~olici o s of tho :~~do 
Orc;cn iz ~t ion Hhe n Ss tr.blishoc1 must ~) ,.; so coorc1int.;_ t ,:; d. o.ncl int cc;r z.··;~ r;d 
throu~)-1 the t e chnique of Hor~:ine; a c;r ccmc nt s lri th tho ?ui1cl . 

Th ·~"' Londori t ext of tho Cha.rjG ') r \·.rould s corn to cont cm~~l~t :::: tho us c 
of ~oth t Qchniouo s . 'lliilc it ? ivc s tho member tho fr c::::doL to im_-_1os o - ~ 

qu~ntitativo r 2striotions whe n e v e r that memb e r d J t :::: rmino s that the 
osco.pc formulc-·. s o t out in tho Chc.rt c) r c:.:):)li ,-:; s to its b2.l[.nc ·' of ~-1D.y
m·::; nts s itu~tion , it dOCS :; nvis2.2_:::; thc.t the ffi01:10 0 :':.."' nill \·Tor~: in the· 
clos ost m~nn~ r possible ,.rith the ITO on such problems and , in turn , 
th~ :.t th.:; ' ITO c:.:.nd th ::; Fund ,.,Till d cC'.l j olntl~r Hi th [.~.11 such C2, S C$ , 

Iv!or :-:: ov ""r , it is :~)~ssiblo for sD.nctions to ix) ih.vol~ ec1 by the ITO in 
case any mom~c r abus2s its rights un~o r tho formula ~r 2 scribc d , 

Cl oc.rly , this C'.p~roc.ch is not just o.s e ff e ctive o.s tho Fund. 
formula . Othorwis o d ologationri at London ~ilio r 0fus od to accopt tho 
Fund forQuln 910uld not h~va acoui osc ed to ~the ~hurt e r formul~ . And 
ma~: o no mist<:l~:a about the fr.ct ~thc.t this C1u ::;stlon Hc.s tl1c subj c: ct of 
lone ~nd int .nsivc discussion ~nd n~~oti~iion ~t London . The r o ~li
ti Js of trY' situo.tion 1;! .")2:"' ~~ , ho~ ·:cvcr , thc-.t insist ~;n c .. u~;on tho Fund 
formula e.t London :;robo.bly ~ -rould l ~~-v c; ~')roduc cd no 1Jo.si s :"'or t:.c;ro :; ::1 ont . 

~n1or::c.s thrc::; y oc.rs cr.rli c r .: ·. t Bre tton Uoo G.s 'f_.rh on th.: ~ostuc.r 
e c onomic ~robloms VJ r o still t o b o fncod , delegations 'ra r e ~r ') ~arod 
to E'.cc ~:::Y~ .th .:; Func1 formulr. , thos ·~ so.mc countri e s ['.f·~ .. .-;:..~ t' -iO y ::: c.rs of 
a ctua l J ~pori ~nc :::: in docl~nG vith tho 7ostv~r bQ!~nco of )~ym~0ts 
~)robl o~"Js coulcl not find the ir Ho.r cl .::;c.r to so c oon i t thc :~1 G .) lv ,:; s on 
~--n r. . ..., r ..... ,...:::oli r. l dU'' st' l' o·.., or" c,,,...,nt"i ..... ,...··-;'t;---, ._, ,.., 0 -t-ric ..... ·~ona '7•'nc· -<r ir : ·, ... _., ·i-l'"'Y 

U ~ ..L..J._ .,..,!.. _; .J...o V ~ t,..; i.L 1. \.-\.L .... _LJc...,lJ -t....V ~o....,. ~ \.J UV l.J j _ • l.:l e •- , ,1 \i --..~ , v,.. .... v t/ 

'"'X-.-.1 r,l • . 1 _, ::; ' )-,... .., -..,...,.,..., ' C., -'-o com ~ll' .t.. ·'-,l '"' ffiS ·"' ]V """ .._0 ...,cl·l .. ...., ..... l' <1 ·· ·· ·'·o '- 11"' 0 "'··11 "" .... -'-"- c.. 1 ._. u_ 1 ,J; ., ~, ... " (... • .t. .. ..... v ll u v 1 ... v • ,., u v . (...·, ..... ..., .... ... ... .; u v ~- ,_, o c.. •••• ""' 

z .Jn:_; r r. l rul o s c.nd :)rincijjlos , . ':Jut the )r'Q1)l cm Hc.s too cl..yn c.mic -·- too 
vit~l to t ho ir v ory politic Ql ~nd ~ co~onic 2~ist ~ n6 o -- to ~a ~mit them 
to surr J nd~ r the ir fr~ Jdom of in i ti~tivc . Inst e ~d , the y ind!c~t J d 
thf"lt tb '"\'1 ~ H '' Y'' '' ' ':)r ...... · ·)•lr ,~·d to CO'"'lsul t o c• fr"' "" l y nnd ns fu] 1 -- J"'G ")OOC1i ~)1"'\ 

:., ~~ ~ ...., -~~ ,...., ~~ '-' ~ ... ·'- ~. ·'i ~ ~ v . ~ ._. T- i I: . : " 0 T - "' ~- l. •• .: .-- ~. ~ , ' .; ~"' v .... ·:-,·0 r'\: ;> -~ :~ ·.., .... v 
b ~. Ivr\... u~J. ·.· .:/ <-. Cv · ... L~ cDC uO hold t ...... -..; :ns ... ,l\ -.: 8 ( ... CCOUrlu \ . . )1 ._; u ...., .~..o.~. ,_ c..l1 l ,_ lu t_ . .L -

no.tiol').a l tribunc.l D.ftor· thoy o.ct od . 'ih is , tha y r:10.in~ct. i l1oc1 , ~.-.rc.s C.Z"i()l .._; 
ovi cl c nc ~; of t'l1·'""' l . .L .... "'.-·oorl -'"'rl' ~-:,n ::-:nd· -'oi1""i ,. ... '"'dllc -·"' 0.l1C ." +-o -'-Lt'L . .., :.., -)rinc·'; ··)·1 .·'s c...t ~ v \.A.. J.. ..... 4 v ......... - u .. \ ., .r ..,...J. t..•J ..- ~"' ....,; \,.) _......, .... .... ..... .J..,. .. , 

It i$, of cour s .; , tm .::: c:.rly to 2:no1.-.r to Hhc.t ext ant th :.; vo.rious 
dcl :::c;c'. tions. c.t G-~ n J V (..-. mc.y r.o.v o r oconsld:.; r ,:;d thoir ro s~)c; c tiv .. . ~)OSi tion s 
r.·t Lond-0~1 . '11.,.1 ° '1""'r"'- f '""' ' •T i 'T·"" '',_S "'rill no do,," ..... t C"'s+ so rn ...... l ~L~r'n.L on -· - .._ .I. '--' 1 ·.- .,>. U V \ ' '-' '-' ··- I V, ...L. , \.r, V ' (.., , lJ • • l ·' - · W V 

th -·Ls rn .... =r--- ...... . ,...., _ "P e r·;1,..,~""~o aoYI'ln f"10 1"'P s <:'l t -' o~-:1ctory formul-:1 Hl' ll ,..,..., ...:Jl' ,, _ l . 1 (.. .. u l,; . J. • - --:. .. .:_Jo o •·• '-' !_J...;.. .., c ·. -'-0 -'- '-· ""· <..., ·- ul_. ~ - L o 

covc;roc. , :; er,1c .. ~1s , on the othe r ho.n c1 , it 1·rill only ~J8 ~~ossible to m2.::e 
certain in~rovesents in the existin~ formul~ and th0 ultimate e v~lu~
t2.on of its 8fficicncy uill ho.\~ o to~· come lc.t e :c Fhe n it is t c;st e c1 in 
~ctual a~?licction . 

"""' ..t. ~ ..t. • • Yl"l -t . t.. ... l l .1:1 .L 1 ... i , _··L n ~-· . _.,_ n Q=< i n ;.Y'vlv ...:..u lS lL~~)O ~ an'.; ror <:L .... __ 01 t~s uO .:. eo:) I rm..'J._ y ·- ..... 
t he h oo. t of such controve :;,'"'sies t~a:t men of '"SOOd ~ .. rill frou m.;;.ny n.s.tion s 
E'.:ce })r ·3 ~)8.rec1 to sit e_ o-r.rn 2.n ~1 .. e~o 't~heir leve l best to resolvJ tllc;ir 
clif fc:."' ~ nc 2 s ~"'D ic c."o l~r . ?his ]_s =;e~:-hc::.~)S the r:1o st enco U"c.cinz ni ~:n of 
~ll io these criticQl time s, Sometime s they m~y ~c unr~l c to Q~ree . 
Somc timos the y rJ[·. jr ;;.2;1', 0:) but e v ·, n then tholr conclusiol1S r:1c-.y b e 
UJ'OD(;. 1Tc ·v·c ::cthe l 8 GC1 , -'c~ 'l8 irOrlcJJ 8 fe.i th C'.nc:. hO~')C for ~;~ 8 ~C~-:1C"..D8nt ")8.:t C 8 
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c.nc1 ~;{'"'oo:) e ri ty d:;~;enc~ u_;on their efforts. Anc1 if thc~r fc.il oonw
timc;s , -r.rc cr·-11 ~1c.y8 confidence o.nc)_ b e rec. ss,__ll"' r~c}_ the.t thosr; ~·'10 muDt 
try o.~-c.in ~.- .t lec.st 1rill ht·.vo hc.~.d -~l18 benefit cf tlJ.cir i:1istD.:.:ec; ::.·.n(. 
their ex~erience . 

rr11n mo-.+ re ·""~88Ul .... l •. t1,... 1 lnn("'l,.,o ·- · r.l hO'TGV ,..., .... 1 .... 0"" .A..'_..,.=, Y\(.:)0 ' ")1•'":1 o·f' ·'-"r'"'C -·· ·~· ' bu -c. ~ t_) '-• DO .t_j l..., .'-. .. .;._ , 1. G!.!.v -~Jv -~ ...;. ~. u .1. · 

~·rorld fl"'OD these conferences o·Jrin--~s f.l..,om tLe ii~·;lici t fc.ct thr:t L'.ll 
- w -

the nc.~~ot:2.c-:'.tors h 2.v a o.ccc:':)tecl. the l)rinci:;lo ·th~·.t the econo1:1l.c n cl J.--
bein:_: of' cc.ch country c.lc=)ends i n 2. lo.rGC m2s.uu:;.., .~ on the T ·. rc ll - bc·:.n-~_: 
o:'"' Lll --.. or e.s -~he lc:ce Uendell -:72.1~\:ie ~;ut it: 11 ~Tell - ~J c in c::; is r~ 
mul ~i~)lyinc; c.nd. not 2. dividing ~rocoss . 11 

So long ~s this philoso~hy ~rcvnils ~re cannot ultim~tely f~il. 
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