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Trieste, 11th October, 1945

OCT 20 1945
Excelleny,
With refercnos to the various requests wmade by my Company

in order to be speolally granted ths pemaission fto correspond with our
gubsidiary companies and branch offlces abroad, considering that we

have complled with the diffarent conditions required, we have written _q
a letter to the AG 13 Corps, ™nanolal Department, as per enolosed
CODY e

Wa shall be grateful 1f you wlll kindly see your way to
intervene so that the rast*lotlons now in force may be abollahed |
thereby anabling us to resume our activities as soon av posuible, »

T take thip opportanity to kindly oell vour atteantlon to

what "The Toonomlat " of the 25th Aymet pabllished concarning the

activitian of the Ttallan insurance sompriles, Aceorilng to "The

Paononist", the Italian inauranne companies did not deal In forelpgn

gountries on man econom'c bnais, hnt used thelr forelign organigation
as a politleal weapon lo gather Information and with propaszanda alms,

Thia is comoletely false, and as far me the Assicarazioni Generall 1s

concerned, I solemnly dealare that nothing of the sort was ever done

by my Company. The Mssicurazioni Generali have built up their forelgn

organigation 1iftle by little in years of hand and tanaclous work and f
alwavas on economle and business-lire methods. -

I remaln, Fxcellency,

Youra falthfully,

anolosure

o el B

(Capts Antonio W, Oosulich)

b it ,r e Coy

R

B e i

To hls Exoallenoy
Admiral Ellery Stone
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ASSICURAZ NI GRENERRALL - Direslone Oentral - COpy :

Trieal Gth Oolaber 1945

Ohief Minance Offlger
Allied Military Government

13 Oorpn &
Your refs 130/00a/FIN/3571 | J

Sib ieats Jomeroial [nsuranco

el il =

We would refer to your letter of Augnst 21at, informing us of
faur aonditions 4o be Mlfilled before we can be anthorlzed fo resume
sy ralations or undertalre flnanclal transactions with our extearmal
branohes, subsidiaries or thinml partles.

Tn this connection we think Lthat the forelgn exohanzs control
by the Allied Military Covefnment (polnt a/ in your letter under reply)
alrealy cxiste, and sp does the restoration of commanlaations (mee

point o/ in the same letéer),

As regards complation of epuration (point '-h}, we wonld call your
attention to the fact that our Board of Directors has been re-orga-
nised sore sonthas agoi it 1a at prescnt formed by members whose pegsonal
position 1s unobjectlonable also from a political point of view, In
addition, mome one hundred persons = between direoting officers, offlche
ale and employees + have been suspenided from service at the roguest of
the Internal Fouration Committeas anl one General Manoger was dlarlssed
in compliance wilth your omiler dated Aug gt Hlat,

In view of the above and aa the conditions set cul at the Lime
have been fully complled with, st leaal as regarils cursclves, we would
acaln kKindly asle - as already nentioned in our letter of Taly 27th, 1945
No. 1831 - the Al1lled Villtars Government to possibly reviase the requln-
tions contained in Appenilyx AA sndl to allow a substantial relaxallon of
those condltions, hy suthorizine na to resume acomnaralal and flnanecial
oorrespondance both with the oountrles of the imited Nations and wlth
the territories ocoipled and controlled by Allled troops, as well as
with neutral oountrien, so ae to place ns in a posltion

a. to resume our yelatlons with our foreign reinmurers, which were
1eft in suspense for settling the question of reinsurance both

in regard to the existing portfolio and o I'nyd%p:t';j‘;:émtﬂ;
: 56

b. to restore our comnectinns with our mmercus foreign branches
and subsidiaries whioh for months and even years have been
laeft to themselves and without any instructiona by the Central

Nanagemant,
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Contirmed

We confidently hope that the Allled Military Govefnment will
take into consideration our present request, all the more as acoording :
to a communication from the Ttalian Treasury Ministry under date of i
geptomber 24th (see attached aopy) the Alllied Commission has alraady .
suthorized forwarding to Italian oolonies (Trip-litania, Iybla, Eri-
trea and Italian Somaliland) comnarcinl and financial eorrespondance .
of any kind, it being understood that such a corrdéspondence will be
governed by the same regulations governing any simllar direct commi=
nieations with the United States and Great Britain., That anthorization
is obvioualy a relaxation of the present condltions on the subject of
gsorrasnondence and we have no doubt that it automal leslly applies also
to the territory of the 13 Corps} this we would kindly asl yvou to
eonfirm ua,

Your faithfally

AFGATOTRAZIONT TOVERALL

Oleva lMelchiorl

Enclosure
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HEADQUARTERS ALLIED COMMLSSION
APO 354
FINANOE SUB COMMIBSION

13012/F 12 Octobexr 1945

SUBJECT 3 ILira Exchange rateg, ff T UET'-“Hﬂ
TO ¢ 3ee Digtribution, ,sk_;ff/)

1e I refer to our letter 13“12!& of 22 EEPtﬂﬂbErp
1945, on the subjeet of lira exohange rates.

2o Attached for your informatlon are coples of the
followlng doouments:

(a) TAM 701 of 9 Optober 1945 from the Combined Chlofe
of Staff,

(b) Our letter 13012/F of 12 October, 1945, to the
Minister of the Troasury, bhased on TAM 684 and

TAM TO1.

APACE.

C slenw

Kigned) RODBERT B. MEN

Director,
Finance Sub Commisslon

Distributions
Chief Commlssgionerx

Exeoutive Commiseloner ¥
Acting Vice Presldent, Economlo Seotlon
My, Sullivan

Jolonel Walton
Direotor, Oommerce Sub Commission

Bydtish Embessy (for Sir Richard Nosworth
U.S. Embassy (for Mr, Henry ‘fasca)

(ﬂ e .'i‘fﬂrﬂ-:i‘)

BELT/pmf
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Thie ia TAM T01.
fxchange rates for use by Italian Government,

f. It 48 cunflemed, Reference MAT 917, that Itallan
Covernnent 18 Pree under FAW 503 to fix or negotlate new
gxchange ratse irvespecilve whether such new rates yeld
crogn rates equal to pressnl official dol lar-gterling-lira
pates, liowever, reforence paragraph 2 TAM O6L4, you phowild
raport te CC8 all new exchange rutee net by Itallan Goveri-
ment in order that you may infoem Itelian Governnent any
objecotions UNITED LTATES and URLTLL KINGDOR Goveromaito
jointly may wish to wmake thyough UCE channele to speciiic
rates uo projuddedial to their Tinanelal or tradle relationas
with ITALY,

'y Por your informatlon, protecilve measares aaainst
exchange lovsped, I my, resultlng from any evoentual deval-
uation [talliasn liva 1u terme URTILD BTATES dollars and/or
Pounds-atorling on offdelal and quasi-orficial Tundw of
Armoed Porous sud on personal funde in handg of or in bank
accounte of UNITGUD ATATES and British Militery and Naval
personial, are for uwndilateral conelderation be appropriate
UNTPHD OPACES and British awthorities with Itellian Govern-
ments in so far ae sbove mentioned funde of UNITED U ATES
Military and liaval Porces and personnel are QOTLOLEITIO0,y PIO-
tootion weelnet suen losses is avforded uwnder net troop
pay procuduro.
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HEADGUARTENS ALLIND 00 G010N
APO 304
PIRANGE vE COMmEnSEION

12 Uatsoner 19
‘ !'.'"-' | | ﬁ' |

SuBnI LT 3 Lira Rxshange Dalias.

T0 s Sonatome Pederioe tload,
iniptar of She TrOAmidy.

1 s dlrected by the gorbined Ghiofa of Soalf

so lrdosrm vour Governasnt bhat 4t 48 nowr ok Liberty S0 i

or negotiabe with Torelgm o ntedon, an nay ho o ovoprlabe,

exchange rutes Zox the 14ra withnut pricr consuliation

with the Aldded Gamnlanion and the Jombined dhdole of Stalf,

Hengeforth the guestion o sabting ar a) boring o -Lﬂ{-!‘i‘!kﬂ‘ﬂ

vates 18 the Dull ews nedbility af your SUVamEierite

b o i ahould be gratafal, houaver, 41 vou r.'rlw l:.:.". L

vine me ma ool 9han By NOW aiueyoe TaLe 19 909 LY h.'ﬂ-tf
1Y 1Y t I

Goversment, in grdar That L gy traassdt suph data U0 Lhe

Goxbinesd Ondaefs of f9aff.

(abgree4) ROBERT I MENAPALE.
Calnasl,

Diraa® “?"".l

vipuncoes Tub Tomisslon

38{;'
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fols am T 917, risrance o OBk,
xehehge Totes for use by ltelilsn vovernment. UConf'irsetlon ragmwatesd &0 to
Whether Itelion GCovernment fres to "fix or negotinte® sxchroge rutes ivresyective of
viethay suveh mew rites yield u grosr rate squcl to of Mednl deller-steriding rete.

10 dete exchenge retes for other currenclies Li:ve Veeu fixed bty orossing officisl

retos with doller. Ttelian Covermment hive indic: ted oR Rumerous occgnione that they

consiger meny i these of ficlel rutes out of lins,

It 14 felt thet, AL present axchange 1 te structure (dollerss tﬂl'lim: affdelel
rete) 40 andoned, Itulisn Governoent ey rroceed to develus the Jdrs sa public
opinion §u well prepered for such e ster end 1t would slee tend $0 solve Shalir on; ort

dirfioultics which they considey unfavorcbls ot propent rotes of exclienge.

bl

1NFUeiCTIUN: Finenos C
Wik Chiefl Camisaioper

couRn e 2
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I DOUARTERS ALLLIFD COMIAT 0T
i .'J"jh
Mnonce sub~comialeslon t

Reft 13012/F ‘§E‘?‘l T‘ET 22 Septembor 1945

f

SUBINCTE: Lira lxahaayie ratcs _ G
10 deo dictribution ¢
i
le stbuached are copive of i=

(&) pareplucase of 200 {_}ﬁh. uf' 1) deptecber 1245, copy ol wihich
vas sent by Plwncial cdviger Gel, L0010, to flnanee
it ol 48 Lo,

(o) Cur reply o G=5 (WP dndiceting our viows,
e hie o doouments, vhiloh nre peli'-explenstoyy, are forwnraed

for your ird'oswsticrie In wiew oi' the groutl lwportanoe of this oubjeot o
6 iv strongly weed thet o informstion be made svaileblo to the Itallen

Coverternt witil clavificstlon is recvived Trom the Goubined Chiel's of

teld on & dosswont pingulesdy lac:ing in preoloion on usticra of vwoxrlde

wide nteirvat, You are therefore requested to rvestirict the dlstribution

i the witaclied docmasnts to the sbheplute winirtie

L"},,P .f.a"l A _AAA ALy Foa M
.rll

AT A
Joint Uircotor
finenoe Suo=comudonion

Digtribution = Chief Comnlswloner
kxecutive Ocamioelioney —
oting Vice=iresident, Foonvulc Seotiou
Brigadler ‘nderson
Colonel Wnlton
Diveotor, Comnerce ub=-Uoiialasion
Britich lebasay (for Sir Richud Hosworthy) 3860
Usils Embessy (for Mr, Henry Tuscn) & P

i
- -
-
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FARAFHRASE
FREM:  AQWAR from CCS oite GOAQ

TO; Alexander cite FHGEG. Info +o BCS
REF.NO, :+ W=66378, datea 10 September 1945,

This 15 DU 68

Subjeect 1s exchange rates for use by Italian Government,

Para 1. The Italion Gnvumnﬂnt, in accordance FAN 583, is now at Liberty

to fix, or negotiate with Toroign countries, ms may be “ppropriate, exchange
rates for theo 1irs. Prior conference with 0038 48 not required, You sheould
o0 inform the Italian Government, and should make 1% olear that this 15 now
the respansibility of the Italian Govermment,

Fara. 2, However, you sheuld kKeop the Combined Chiofs of Staff infomed of
all exchange mtes which the Italian Government sets, You should alse advise

any speclal purpese for which the rates are fixed, whem such Information 1
available,

Para. 3. The Italian Authorities may be informed of the follewing officdal
rates betweem the ourrences mentioned MAT 882 and the .3, dollar, subjoot to
the above, If the Ttalian Authorities wigh they may fix equivalent oruss

rates. The mates are quoted en the basis of dwllars or gents per unit of
forelgn cwrrengy's

Jouth African peund s 035

Egyptian pound 415

Hew Zealand pound Je 2542
Austrelian peund 2:2370
Danlsh orown 0. 2087683
Indian rupee 0. 30349
Canadimn dollar 0. 20909

-———
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(Hef UG ﬂ!:h- Thie 18 129 903)
Heod tLengon to 1100 LY,
ls Itallan dovernsent hag now Lswmued gonorel liconnes
2y Minstry Of Tredsury s now informed ALLIED CORMITJICH thet Italian (ffice Of
Fxebonges &pd Consor Cifice are ensuring mecesssyy control on paymenino,
G Genoinl license imeludes followings («) mll Ttelicn bapks suthoriged to

correspond with corrvespondents in UsZe (A) re reulticnoow, ut in ceeh of sterling

ranitances only Banea DItalie, Bapso DA Mepoll, buncu Ui Clcilis aye so autipriged,
(b) all delluxs gnd sterling must be sold to ltollen Faclhouge Contyol Office at officicl

tate, All evasions such an currensy compnesctions cre forbidden.
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This is MAT BLY, yefor TAM 590, HAT 744 end CIVIUD £2. Remnl ttences to ITAIY .

Ttallen Governmment o111l hos not issuesd poneral lissnse %0 sover outmoing vall, _
Put foreign oxehanga control adaguabely reeonstituted, eivilien pootel ochemmels cpen
hniwﬁn UsKey UpSe end ITALY, and dearee scon belng ipoued trensferring Oollex/sterling
balaness in U.S. and UK, banks %o eecount of Eonel D'ITALIA aa thoy aoexus,

Gonsequently eonsider no cbjeo¥lon to banke in U.dl. sud UsSe comuniesting
direetly through olvilien postal ohemels with heod effices of sll eamnurelel benks
fp ITALY, with oxoeption VENE2TA GIULIA.

Flecse edvise whether aterling remittingos to expenfled sroa per cIvie.p 22 will
be ohenneled culy through Banes D'ITALIA or sleo tw hetd offipes socumerefal
banks as sbove,

Algo aonfirm viether generel license j2A hes been wiended es proposed TAE Y90 end

conourred MAP 74Lh wnd whethor doller remittencea to reat of ITALY (exeept VEGILIA GIUL.
1111 be effested through hoed offices Italian sonsereiel bonks emd Bnnee D'IT&LI}?/
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6 Naroh 1945
13228/¥

1 write with further reference to your lettor of
3 farch 1945, reparding the proposed reoxgunigation of
ITatonubl,

e received from the Coambined Uivil aflalrs
Coaguittes of the Coubined Chiefs of Otalf as T LOT of
! March 1945, & telegram suvbstantlally identdcul 1o the
ane you quobed, -

Abteohed foxr your inforsetion is o eopy of the
reply we hove suggosted be oent $0 the Combined CAvil
AfTeire Compittos h'_"; L-rr"'ﬁ; J.'-I-l'll“i-,,;"*

"-..‘ J ;}--.

Very truly yours,

fa/ .
ELLERY W, STONS

fleay Admiral, U-HR
Ohief Usaudssionor

The lanourable Alexander Kixk,
American Embasay,
Home,
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PUGEH TED QARLE TO (.05,

}

WAFELIENGS A 401, Ageney to oxerolise 1tallun
forelgn Ixcohunge Control b wub ject, JQstoaubl is not
being ogntinued but is being llguidoted and, as atuted in
MaT 541, will be replisced Ly an antonomous agency woiilug
closely with the Banoa d'ltelin for account of the Tredsuxy
and under the firect control of the principcl offipers of the
Banon d'Italia and the Tremsury. As stated in MAT 554, —
soma of pe sonnsl of Istoscbl are In Geoman cantiolled
Italy, many who yewalned behind are suspended and awrid ting
epuration hearings, (A stated in Finance Jub-Com:ission
rveport for July 1944, twanty-sight of iclols were suspended
before the mwatoration of Rose to the Itelian Govermmant,)
lio porsonnel will be transferred to new agenoy unless they

have been olecred by &;_aurnti-;h Comnisslon. Italiwn

govorsusrnt has beent informed retention of tho nane Tetambi

i6 considered uesirable and expressed no interent in

petaining old nauo,
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cC L4611 5 Uaroch 1945

Subject: Foreign Lxchange Control = TLTUALBI

Tor Joint Direotore q*"”}
Finance Sub=Comnianion .

L. Attuched correspondence is passed to you for your

1945

. consideration,

2. W11l you please put up a suitable reply for the Chief
Comniseionerts algnniture,

Ja As HAYLE
dajor, d. A.
2 Tnels: Staff Offdcar to CC
1 = Ltr, U5 Ambassador 3 Mar.

2 = Litp CO=L611l, 5 Mar, to
b Ambassador.

ce: Dxecutive EUmmjﬁsinnenwf”
CC Files
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oe 4611 5 March 1945

My dear i, Ambapaadori

I an direoted by Adairnl Stone Lo thank yom for

your lettar of Wuveh yd an the subject of the jJrﬂpﬁ[;t'!ﬂ

reorganigation of TSTCAMDI. ‘The Chisf Commienioner will

be writing to you further on this maibject in due oourss.

Very truly yourn,

(aga) J. A, QUAYLE

J. ke QUAYLE
Hﬂjﬂr’ He Ao
gtaff officar to OO

The fon. Alevanier Kirk
Americen Awbagsador

119 Via Vittorio Vensto
Rome

oot Finance 5/C
Erxeoutiva Commisaioner &
CC Filew
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Home, I%nly
parch 3, 1940.

Tugr Admiral Stone,

For your information I em transmitting belos in persphr

-

poartinent portions of e toleprsm Just recelved from ths Depertrant
el State with reopaet to the proposed reorpgonizetion of JTobcoabi g

t 42 the viaw aof thyg Government of the (mited 3totwe
that sinoe I[atocanbi wnd ite policy versonnel were Intimotely
esscodatad with the Yeoscist vegime, thot crgenlzetion,
undexr 1ta present name or pny other title, should not be
continued. Although the Government ol tho pnltad State
is not inclinsd to laterfere in mutbtare of orginlaction
¢f the Jtulium Gowvarnment, 1ta conslderad cpinion is that
1t vould ho to the bost intorsusts cf the teliapn Soveriwanh
to llguidate entiruly 1stcspebl and to place with scme other
agency the fanetlen of sxchenge control. (o transfer of
peraonnel should be moade to such other spency froe Jjsteanbi
unless the ltalian authoritivs navs vweodod cut ell Tesolota
by earaful scresning,. The Bank of 1tely appesry to be the
logicel egency in which the exohange control funetion should
be plecsd, although it is for the 1tulian Government bo muke’
the choliee of such sn egency.

I em loftormed by the Tepertment thot the witinh eoneur with

the views expressed sbowe.

Jlueayely yours,

A Kirvk.

Chiof Commissioner,
Allled Commlssion,
ﬁ Ml O,

53

Mmiral Ellery w, 3tcne, : l-b

09 Finwues 4/C
Evgoutive Commizsioner
CC Fllus
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A ]y AFHG BIGNED ALBUNIER CITE FIORG 1045

~f 0 MEYAR FOK CCs FOR CUAC REIFATID FOR INEXR HATIONR TO &350 FOR BRITISH CHIEFS
F STAFF AND MG COMAGHY WATH ETOUSA JND IR ALK Ol

GROTET . ‘-%% \"\ ‘\‘ﬁ\\d‘n i

Reference TAM elrgram 2l of 11 Cotober this 1s AT Sk,

tgency to oxeroise Ttalien Foreign Exchange control in subject.

1, Ministry of Treasury, in reply to Chief Gormmissioner AC letter to I'rdimo
ydnister on subject of sgency to exercise exchenye gontrol (see seotion I, C of
Finsnoe SubCommisgion report for lecember 1944) stated ho ecoepted subsetsncs of
recoamndetions with certrin exceptions. I agroed neoessity reestsblishment
effective exohenge control scon ss possible and proposed formation of following
interemini-terisl conmittee far polley consul tetion

yresidente-lininter of Treasury) ViceFreaident-tovernor of Hanca L'Iteliaj
Mevsbera=tinisters of Foreign Affeirs, Finence, Agrioulture, end Industry, Commerce
end Lebor.

2. A8 regerds the technicsl executive orgenization, Hinloter proposes
substentisl reorgenization TOTCAMEY, with Governor of Banom p'Itelies a8 fresident,
end 88 DHoexd of Virectors the Diretiore Uenarale of Tressury, Chief of Ufficic
velute of Trespury and 3 officials appointad by Mindotries of Foreign Afteire,
sgrioulture, end Industry, Coumeree snd Laboy. Minister prpposes thut t;ts-_. uuwol
(retsining the old nese IFTCAMBI ) would be ausoncmous but working olooely with

Bonce D'Iteliue.

J¢ Minister of Treesury indiuntud he will proceed drsft necesssry decress

=
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(X 23107 continuad )

il present the
i t0 Coungi] of Mioisters, Your oping
Us® neme XSTCAMBE, nAon requested in bip 529

ADCTO

ZIST

ANF O ACTION: Fy
na
e
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27 T'ecember 1944,
20 [ET Mg g
My dear ¥re Prime iinister: 3

7 em enolosing copy of & memorandun addressed to me by the
Joint Director of the Pinanoe Sub-Comaission denling with the raccn-
stituticn of exchenpe control in Ttaly. You will sppreolate that
the views expreusod thereln are based upon ::.eahnlua.‘l oonsiderations.

{he memorandum indiostes thet diecussion on this matter by
the Finsnce Yub=Cemmission has been restricted to oonversations with
H.¥. The Hinister of Treasury and the Counissario of the Hanca d'Ttalis.
As the question of exchange control is one of natisnal impertence,
vitally affecting the eooncnic relations of Italy with the rest of the
world, I suppest thet you mpy wish to diecusa the subject on a broad
nslec with 81l interested Minietries.

Yours vary Struly,

/\&/(C .f_’,.{{,.t_.} . S

BLLERY N(. STONY
Reny Admirel, USBHR
Chief Commiseiomer

iis Excellenoy Ivanos Bonomi
The President of the Council of iinistors
Italian Govermment

i e
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MRADGUANTERS ALLIRD OOMUIHSTON
O 59

VI AROD SUB=OOMIISOI0

nef Yo ¢ 150M2/P

[

SUATOT:  Constitution of Exshange Control in Italy.

ot . Ghdef comulssioner, Allled Camdssion.

1. The Doubined Chlefs of Stalf have wrgantly requeeted the \1liod

twmmmpﬂmmwﬁmmmmwmm
Untll the Armistice, the contral of intews

naticnal in Itely sardleatbonamous body kuown
as the Hm.wlﬂmml'm(mwj. The Nonk
of Ttaly controlled the fureign exchange oparations of ocomserolal banko
Por Isboasbl theough the Ispotboreto del Credito, When the fdofoter: logld
sonbl @ alube was dlssolved, its Jurisdictiocn over Intoanbd passed to the
infatey of the Tressury, Iotessbi has never bean permitted to funotion in
1libernbed -Xhaly.

2, Mxmrouws dooussions hove taken plooe with the dalster of thw
Treasury and the Jamdssarip of the Dank of Ttaly on the above wsubject,
The dnlater of the Preasury #ishes te rovive bbbl and to centraliso
exohange vontrol opereticns in thal body far the followlng reesoni:

(a) ¥mohange oondrol is a financial funotion sad should, tharos
fore, bo emercised by the Trewsury.

(b) If the officials of Istosmbl, suapesdsd unler the lefasclobl-
gation progremme, are oleared, it w111 have cospetent porconnel.

(o) The Bank of Italy, when it emercised exohenge canbrol unlor
en-Covernor Asselini prior So 1934, 414 not funchien antisfactorll /.

The Finanoe SubsCommdsaion, oa the other hend, bolieves that
umsammtnmdwmmmumnmml
4n the Dank of Ttaly, With respect to the position oo’ Lhe

dndstry of the Tressury, the followlng may be noted:

CY) Tho 1inistry of the Treasury directs the policles uf the
pank of Italy and would, therefore, asswm responsibility in polloy
of exchange contrel, O(thor intervsted Vinistrics would
o be conpulted ns well in the formlation of polioy. The
memhﬁhﬂmlmsmm'mmm

:MhtMMuTMﬂIM1mmﬂmwmw
vequate, Tsteasdd's cantrol was likewise unsatinfootory,

e
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are positive ressans why the Flnance Sub-Dcmdsaion
adndonl funotions of exohonge control should now be ploood

a) Bank of Italy is the most effoctive flnanalel organlention
tu!nﬂuthewmnmmfmm_mm.

(b) The Bank of Italy 4s the least politicnlly-inalined organ i
tho Covermment, Therefore, its epemmtions wuuld tend to bo governed
by tedhnical oconedderntiona, :

(6) The Centrel Bamiing functiens of the Dank place it fn a
strubogie position to combine indernal and externul monetary poli-
oles in a menner best caloulated to meet the interesta of Italr,

(@) The Benk of Ttaly still ocarriss nlwosd a degree of prewtijo
which would faollitate finmnolal relstiona between Ttaly andl oller
oowitries,

5. It 4 also believed thot Inteanbi should be dissolved, This
oould best bo dane by oemsBituting a aection of the new esmshanpe oconbrol
mthority widoh would hove the funobica of lMguldating tiw Istitubo as
soan es posaible, i _—

tgﬂ;m" ]

Jofnt Mrector,
Pinence Sub=Oormionion,




096 7|



