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exchange and that we cannot admit that all agreements
shall be made on the basis of balanced trade. This
insistence on balanced trade between all countries
would only lead to a further throttling of exchanges
and be as disastrous in its eventual consequences

as high tariffs, gquota agreements, etec. have proved

he leadership which you have given to the
Foreign Service in your economic thought and the
1

wise influence which you have exerted on our econo-

mic policy at home have, I believe, been of unusual
importance in these very difficult times, when clear
thinking is difficult and only too rare.

Believe me, with all good wishes,

o/ LGW




