APPENDIX {(No.III) TO PAYMENTS AGREEMENTS

Special Accounts (and Sterling Area Accounts)

The gradual tightening of control in the first half
of 1940, whereby the free disposal of sterling held by non-
residents was minimised, and the introduction of the Special
Account system, have been described in chapters and
Before the varieus agreements were in working order much had to
be negotiated by way of revaluation on gold guarantees and the
amount of sterling which could be accumulated on the Special
Accounts before such guarantees came into operation. It is the
purpose of the following pages to record particular arrange-
ments in detail, and also to give some account of procedure.

There was no technical difficulty in the way of
every holder of a Sterling xccount also having a Special
Account; but this did not happen in practice. Many foreign
countries operated Exchange Control and had for many years been
trying to force their own nationals to disclose or turn over
their foreign exchange. The incidence of our Regulations
afforded a welcome opportunity to strengthen their hand. £
sterling could only be credited to a Special :iccount and
Special Accounts could only be opened by agreement between the
Bank of England and the relative Exchange authority, it was
obvious that the position of a foreign country's sterling assets
could be both known and controlled. (Although this favoured
the Bank in getting Agreements signed, it was not always
adduced by their negotiators as an argument in favour of the
Agreements). In practice, then, most of the post-zero
sterling of Payments Agreement countries was held on account of
the banks of various countries.

Before passing on to record in detail the

particulars of Agreements with various countries, a short

digression
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digression must be made in order to put in their right
perspective those accounts which were retained so that certain
legitimate banking business in the U.K. should not be denied to

non-residents, viz., the Sterling Area Accounts.

Sterling Area Accounts

It was realised that the logical conclusion of
introducing the Special Account system would be that all foreign
private accounts in British banks would be closed as soon as
their existing balances were exhausted, and that an individual
would no longer be able to keep any foreign exchange in his own
name unless he were prepared, and could obtain permission from
his local Control, to open a currency account with a local bank,
This would not only have been awkward for the Bank's accounting
system but also a severe blow to the many foreigners holding
sterling securities and collecting interest and to a large
number of British permanently residing abroad whom the Bank
were obliged, by the very construction of the Regulations, to
treat in the same way as nationals of the countries in which

they lived. The Bank therefore persuaded the Payments

Agreement countries (with the exception of Sweden and Turkey)

to agree to the maintenance of private accounts provided that
they were used for the type of banking operation with which

a private individual was normally concerned, such as the
collection of dividends and the payment of insurance premiums
and school fees. Accounts operated under this system were
known as Sterling Area Accounts.

In practice, the Bank allowed administratively,
and without reference to the other Central Banks, additional
transactions on these accounts where satisfied that the
transactions were reasonable and unobjectionable from the

point of view of the Agreement.

Sterling
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Sterling Area Accounts could be fed by payments
from Special or Registered Accounts. The facility applied in

most South American countries and in Spain and Portugal.

The Spaniards limited their agreement to this
procedure to apply only to residents of Spain who were not
subjects of the Spanish State. There were, however, many
Spaniards who had maintained Sterling Accounts for the
collection of dividends without the knowledge of the
Spanish Authorities. H .M .Ambassador in Madrid insisted
that some arrangements must be devised whereby dividends

due to such persons would not be credited to Spanish

Special Accounts, since this would disclose to the

Spanish .Authorities the identity of those persons (many of whonm,
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the Ambassador asserted, were unequivocal supporters of this
country)with disastrous results both to the individuals concerned
and to British prestige in Spain. To meet this situation U.K.
bankers were informed confidentially that theytzzg“;aintain for’
such persons "continuation'" accounts to which credits of the type
normally permitted to Sterling Area accounts could be placed.

No debits, other than transfers to Spanish Special Accounts, were

permitted unless specially authorised by the Bank of England.

Sweden The position of Sweden was exceptional; whereas

arrangements with other Special Account countries provided for the
transfer of their existing balances to their Special Accounts either
direct or via wterling area Accounts, the Bank did not permit the
transfer of existing Swedish balances to Swedish Special Accounts
because of the gold liability attaching to the latter. (See "Gold
Guarantees" below). Since it would have been administratively
objectionable for Swedish Sterling Area Accounts to be governed by
conditions different from those attaching to other Sterling Area
Accounts, the alternative course was adopted, with the agreement of
the Riksbank, of permitting the maintenance of Special Accounts

in the name O0f private Swedish individuals,

Turkey The Turkish Authorities did not categorically refuse
to agree to the maintenance of Turkish &% Sterling Area Accounts.
They acknowledged the Bank's caumunications explaining the procedure
but did not return either an affirmative or a negative answer. It
was therefore decided to permit the maintenance on Sterling Area
Account lines of private Turkish accounts, and to protect the Bank's
position in the matter permission was given to the U.K.banks only
on the understanding that this was an informal arrangement pending
the agreement of the Turkish Authorities to Sterling Area Account

procedure, The accounts were never officially described as

"Turkish Sterling Area Accounts®.
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Special Accounts

Special Accounts were normally opened in the names
of banks, sometimes in the names of firms and even, as in the
case of Sweden, for private individuals. The terms of our
bargain with Sweden obliged us to give gold for all special
aeccount balances beyond a specified amount. The Bank were at
first willing to add to this liability by allowing transfers to
Special Accounts of Swedish sterling balances held at the time
the Agreement was made, whereas in most other cases old balances
were transferable either to Special accounts or to sterling area
accounts from which in turn they could be transferred to Special
Accounts. As it was objectionable to create a separate sort of
sterling area account for Sweden it was agreed with the Riksbank
(whose Control was quite effective) that new funds could be
placed to Special Accounts opened by Swedish individuals.

The usual procedure was to arrange for all or part
of the payments due from the U.K. to be made to a Special Account
at the Bank of England in the name of the Central Bank concerned.
Although there was not the same legal compulsion as under a
Clearing to secure that all debts due from the U.X. were so
paid, the system worked reasonably well because over &0y of
U.K. imports from the countries concerned were made by or for
the account of a U.K. Government department. In order to
interfere as little as possible with normal banking arrangements
permission was given for the main Special Account at the Bank of
England to be supplemented by a number of subsidiary Special
Accounts opened in the names of the commercial banks of the
foreign country with their U.K. correspondents. The Special
ficcount balance was used to pay for that country's requirements
in the Sterling Area, and in some cases a proportion was

available for the purchase of foreign exchange at the Bank of

England's official rate to meet needs outside the Sterling Area.

(Owing to the U.K.'s large adverse bzlance of payments with the

Agreement
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Agreement countries there was invariably a surplus of receipts
over payments). The aim of the U.K. was to induce the neutrals
to leave that surplus at the Bank of England while allowing them |
to invest such balances at call. As a further inducement they
were offered the right to have gold when the balances so
invested exceeded an agreed figure.

Payments agreement countries also undertook not

to receive sterling from any source other than the Sterling

Area.

The D(F)R. required U.K. banks to permit post-zero

operations on Special Accounts only and covered them for so
doing. Balances which existed at the date of the Agreements
were available for use subject to certain limitations set

out in foreign exchange notices.

Revaluation and Gold Guarantees

The main problem in persuading a foreign country
to hold large sterling balances under the terms of a strictly
bilateral agreement was to provide assurance against a
depreciation of sterling; and the Agreements with 10 countries
(Argentina, Bolivia, Brazil, Chile, Greece, Paraguay, Peru,
Portugal, Turkey and Uruguay) did not guarantee all sterling
in terms of gold. The basis of the guarantee was that in
the event of a change in the London official middle price of
gold the Special Account balznces would be correspondingly
adjusted by debit or credit of the Special Account at the

Bank of England of the relative central bank.

An alternative
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An alternative form of guerantee, which was originally given
to Argentina and Uruguay but which was later replaced by the
revaluation guarantee, wss an undertaking that smounts on the Special
Accounts in excess of an agreed figure would be converted into gold
wkich would be available only for resale to the Bank of England ageinst
sterling.

The extent of the protection offered by the revaluation
guarantee was not the seme in each agreement; as is chown below, in
thie majority of cases the guarsntee covered the spot position on all
Special Account balances, but in three agreements the central banks'
Special Account balances only were covered, yhile in four agreeicents
the forward position wes also includeaqd.

Variations in cover given by Golda Price Guarantees
Spot only Spot end Forwerd
Bolivia Argentina
Brazil
Greece
Peraguay

Peru
. Turkey

Accounts covered bty Spot Guarantee

Central Bank only All Specigl Accounts

Brazil (A/cs et B/E only) Argentina
. Portugel (a/cs at B/E only) Bolivia
Turkey {211 A/cs) Chile (with exceptions)
Greede
Pareguay
Peru
Uruguay

Argentine

The inclusion of the Torward position in the cover wss of
greet prsctical consequeunce only in the case of Argentina (gnd
Uruguay), where the importance of ensuring supplies of f'oodstuffs,
particulerly meat, at tixed prices necessitated bulk rurchesing on
long-ter'rn sterling contracts with the cocoliary o1 iorward exchsnge
centracts.

In the apgense of adeguate data on this side the Bank was
dependent for jaformation regerding the Argentiae forwerd position upon
the Central Bank of Argentina, who reported the position daily by

ceble. Because the amount of sterling sold forward in respect @f

each contract usually exceeded the total proceeds of deliveries made

under
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under that contract, periodic adjustment of the forwerd position was
necessary, Moreover, tie meet contracts covered supplies for the
U.S.A.and Russia, for which exchange wegs put up in U.S.dollars,
necessitating the cancelletion of a corresponding amount of forwerd
sterling.

Unfortunately the Central Bank of Argentina were found to be
very dilstory in mseking these sdjustsents; for instance, & forward
position of 2£4.3 inillion outstanding on 3rd October 1941 was corrected
by the cancellation of £3.3 zillion only in June 1942; similerly,
from 2 position of £6.4 million on 2nd October 1942 cancelletion of
£2.1 willion was not made until October 1943, whilst in September 1944
the amount cancelled in respect of supplies to U.S.,A.and Russia weas
£1.5 xillion less than the sterling eguivalent of the corresponding
TU.S.dollar payments.

Thus, during extensive periods, tba Centrel Bank's figures
considerably overst::ted thke true forward position, (at one time the
net forwerd position reported to the Bank of England was just on
£70 million) with the unsatisfactory result that it was impossible
for the Bank at any given time to compute the true current liability
under the guarantee.

Although the perity sterling price of gold, cslculated on
the U.S.gold price of $35 per fine ounce end the London middle dollar
rate of exchange of 4.03, was 1§S/g per fine ounce, the London official
gold price had, for reasons stated elsevhere, been fixed at the
outbreask of war at 128/— and in several of the Agreements the middle
official price in London weas quoted st 128/%.

The pasing of the revalustion guerantees on a price of

s @
168/6 proved a serious obstacle when, in 1643/4, it seenied desirable

to adjust the official Loadoc wuying price for gold,since the terms

of the guarentees would have reguired a write-up of those Special
fieeount palances covered notwithstendirg that, because there would
Lave been no change in the value of sterling in terms of U.S.dollers,
no exchange losses would have been incurred by the Special Account
holders.

In consequence, action on the gold price liad to be deferred

until
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until such time a&s it should prove possible to obtain the agreement of
all the Special Account ceuntries® covered by the guarantees to waive
their technical right to the adjustment of their sterling balances.

Gold Guarantees

Four countries, Norwsy, Sweden, Portugal and Turkey, were not

prepared to accept sterling without a guerantee that zny sterling which

could not be expended on goods and services from the Sterling Area
would be convertible into gold, either at once, after a fixed perioqd,
or at the end of the war, and U.K.needs were so important that
agreements were concluded with those countries on that basis. The
relevent provisions of the agreements with Norwey, Sweden and Portugal.
are stated below: details of the arrangexzents with Turkey will be
found in the note on that country on page

Norway. Above a basic Tigure of £100,000, Norges Rank had
the right to obtain gold for 50% of their Special Account balances
a2t the Bank of Englend until the letter totelled , 100, s, when all
further sterling accruals became eligible for imuediate conversion into
gold. On the expiry of the fgreexent, Norges Bank had the right to
obtain gold for any balsnce on their Special Account at the Bank of
mngland after aeduction of the sterling equivelent of any balance on
the Bank of England's account at Norges Bank. Thiis Agreement was not
to run for long: it lapsed or fell into abeyance when Norway was
occupied by the enemy.

Sweden. The Swedish Agreement, negotiated in December 1939,
ran with extensions and slight axendxents until February 1941, weing,
thereafter renewed annually. Under the provisions of the origineal
agreement, Sveriges Riksbank were entitled to immediate conversion
into gold of palances on their Special Account at the Bank of England
in excess of £35,600,000, After the enemy occupation of Norwsy the
Special Accounts became practicaily a ole-way channel for the
settlement of debts due to Sweden for shipping, narine insurance and

similar

*The first to agree was Brazil.
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similar invisivle items (including the diplomatic payiwnents of the.
refugee Allied Governients) with the result that by the end of 1940
gold deliveries under the Agreement totalled nesrly £15 million.
The Agreement wes renewed in Februzry 1941, and again in April 1942, on
terms which limited the amount eligible for immediate conversion into
gold to £650,000 per month above the tasic holding of £3,800,000; any
additional accusiulations of sterling were to be cqnvertiole into gold
at the end of the wer,. In neither year were the Riksbank able to
renewed
take up their full allocation of £7,800,000, end the Agreement, as/in
1943, reverted to the terms of the originasl Agreement.

Portugal. Portuguese Speciel Account sterling was not
convertible into gold during the currency of the Agreement (until three
months after the end of the war), but on expiry of the Agreement the
Bank of Portugal's Special Account balances et the Bank of England,
and the Bank of Englend's escudo balances at the Bank of Portugal
v.ere to te settled by the delivery of gold, to be masde within a period
of five yeers after the czte of terminstion of the Agreement. £

Preasury delegation went to Lisbon in Decerber 1944 to discuss this

egnd related guestvions, ol "OEyLL : -
( FDIt la.,{(f\- NPT e ,l"’ ety — s edEan gand i % il I /20 2'3)

The Payments Agreewsents were not in every case the only
Agreements covering payuwents with the countries concerned; they were
complemented in some cases by existing Govermc.ental Cleering Agreements,
end in others by Governsental Agreer.ents releting to particuler
commodities, loreover, withiin the generel pattern of the Agreewments
there were individusl veristions to meet perticuler circuwstances, the
wost noteble caszes being -

(a) Bolivia

In norsal ‘times Bolivia bought little frow the Sterling
eny sterling secruing to Bolivia being usuelly sold in Buenos A4i
In order to ensure adequaste supplies of Bolivian tin to wmeet the
reguirements of the smelting industry in the U.K., H.¥.Government were
prePsred to negotiate an Inter-Governmental Agreement providing for

part payment in gold for imports of Belivian tin; but an Agreement was

needed to cover other import5 and Bolivia wes caisinclined to negotiate

unless
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0o
unless an outlet could be provided for any surplus sterling. It was
ultimetely found possible to meke arrangements for the transfer of
Special sterling from Bolivia to Chile, Erezil end Peru,and a Peyleents
Agreement wes signed on 3lst March 1941, z few weeks before the Inter-
Governmentzl Ag8reement of 2lst ilay 1641 to which it was complezientery,
and which provided thet Bolivian Tin Compsnies which signed ten-yec«r
smelting contracts with U.K.smelters would receive 75% payr.ent in Gold
gnd 25% in Special sterling; other compenies would receive gold and
sterling in equal proportions. To meet these special circumstances the
Payments Agreement provided for, inter alia -

1. Separate Special Accounts (eesignated Special Tin Accouats), to
be opened by the Tin cosipanies, to which would be credited
payments in respect of tin i.perts into the U.K. Sterling
on these accounts could only be used for payments in the
Sterling Area but could be sold to tlie Central Bank of Bolivia.

2. Sales of sterling ty the Central Bank of Bolivia to the Central
Banks of Brazil, Chile and Peru at official rates, up to
limits agreed or to te agreed v.ith the Bank of England, which
reserved the right to suspend unilaterglly such transfers in
the event of Bolivisn sterling balances proving insufficient
at any time to meet debts due to the Sterling Area.

The Payments Agreement proviced also that the Bank of England
wonld make gold available to the tin coipanies in saccordance with the
terims of the Inter-Governkental Agreement.

(v) chile

As Nitrate accounted for an overwhelmingly iarge proportion
of the Sterling Area's purchéses in Chile, HE.li.Governuent's policy was
to make an agreement regercing payiments with the Chilean Nitrate
Corporation {which controlled the marketing of Chilean nitrate and
iodine) before negotiazting a further sgreement with the Chilean

Governaent to cover proceeds of other purciizses by the Sterling irea,

of which wool, meat and hemp were the most important. In consequence

the Payments Agreement with Chile was preceded by an Agreement (in
May 1940) between H.M.Treasury and the Chilean Nitrate Corporation,
whereby the latter agreed to accept Sterling for 211 their sales of

nitrate and iodine to the Sterling Area and to use such Sterling in
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the ATrea; except that Ii.li.Treasury azreed to provide the Corporaticn witl
dollers for dollar freights and production costs incurred in dollers,
supject to certein ssfeguards. The fgreement wes subsecuently
renewed annuelly on substantizlly the szme lines, the chief
mp@difications of the original Aireement teing -
1. Dollar coste of $5 per ton were allowed on shipments of nitrate
over 300,000 tons.
2. Doller costs were granted for insurance cherges znd handling
expenses incurred on the shippent of nitrate to the 1.S.&.
for trenshipwent to the Sterling Area.
The Payments Agreement concluded on the 30th October 1940
between the Bank of England snd the Centrel Banik of Chile, while
following the usual lines, provided that psyments to Chile for nitrate
end iodine sold to the Sterling Area should be subject to special
egreement, end that any transfers of sterling by the Nitrste Corporetion
of chile to convert such money into pesos or to pay to the Government
of Chile any bsrt of its shere in the Corporztion's profits should pass
through the channel of a Chilean Special Account.
(e) Persguey
A difficult technicel problem was presented by Peraguay,
which cerried on its external trade lergely thrcugh Buenos fAires, the
Pareguayen currency being more or less based o:n the free market rate of
the Argentine peso. Following a series of negotiations in Buenos
Aires between the Bank of England and Treasury representatives and the
Central Banks of Argentina znd Paraguay, a Pay.uents fgreementbetween the
Banle of England end the Centrsl Bank of Psraguey =nd a Tri-pertite
Agreement petween the three Central Banks wes coircluded at the end of
December 1940,

The fgreements provided -

1. Por sterling arising out of entrepot trece in goocds of Paraguayan

origin undertaken by merchants in tke Argentine to be credited
to Argentine Special Accounts.

2, For transfers between the Special Accounts at the Bank of
England of the two Central EBanks, suoject to the Bank of
England's approval in each case.

5. That Peraguay should guote retes for sterling based on their

official rates for Argentine pecos and thke official sterling
selling
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selling rate in Buenos Aires.
(d) Roumaniea
Two Agreexents were concluded with Roursania: -

1. The Anglo-Roumanian Transfer Agreement (Inter-Govermsental),
wkich covered payments from the U.K.and containea detailed
provisions for the allocation of tke receipts, pert of wkich
were eerttarked to meet fixed charges previ.usly made trom the
Anglo-Rowr.anian Cleering, which the Transfer Agreement
superseded.

2. The Anglo-Rouranisn Sterling Area Agreement, vwhich covered
bpayments from the rest of the Sterling Area.

During the period that the Agreements were in oper'stion the results
were unsatisfactory, both because of the reduction of trade and the
reluctance of the Roumanians to adhere to tke provisions of the
Agreelent, pesrticularly in the watter of outpsyment in Roumanis in
respect of amounts credited to their sccounts, which they woulé only
agree to meke out of lei received 1roz: persons desiring to make transfers
to the Sterling Area. The accounts opened under these pgr
beceme subject to an Order of the Custodian on the 15th February 1941,
and the balances thereon were subsequently transferred to his account.
(e) Spain

On the 18th March 1940 an Inter-Governmental Agreement was

concluded providing for the resumption of the Anglo-Spanish Cleering

which)originally set up in January 193§Ihad been suspended since

December 1936 as a result of the Spanish Civil War. All debts arising
from the import into the U.EK.of Spanish goods and treights on Spanish
skips were thenceforth payable into the revived Clearing, The
Paysents Agreement (Inter-GCovernmentsl) wkich was signed on the 2nd
Septexber 1940 was therefore complementsry to the Clesring Agrcement
and covered all other payments Iroz the 1J.K.snd all payments from the
Sterling Area to Spain. )

Although based on the usual pattern the Payments Agreekent
Contained a special provision thet the Special Accounts could be used,
in addition to payments in the Sterling Area, "for such other payments

8s ey be agreed between the two contracting Governsients™. This

reflected
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reflected the Spaniards' insistence on the vitsl necegsity of tlieir

obt2ining goods with the proceeds of their current exports; the
Civil War hed left Spain irpoverished and it was regarded by
fi.M.CGovernsent as of the kighest political importsnce to sssist Spein
to obtzin essential require:ients, if pecessery from sources outside
tlie Sterling Area,.

In pursuéance of this policy s tri-partite Agreement had been

connicluded in July 1940 between the Governmzents of the U.x., Spain and

portugal which permitte& Spain to pay for Portuguese goods in sterling

up to en amount of £600,000, later increased to £728,000. vuring

the negotiations for the Payments Agreeaent the Treasury negotiator

was endesavouring to arrange various esgls to enable the Spaniards to

optein goods outside the Sterling Area, in perticular Chilean nitrates

ane Brazilian cotton; a protocol to the Payrents Agreerent provided thest

2300 ,000 eould be transferred 1rom the Special Accounts to nay for

Spanish imports of Chilean Nitrstes.

The Asgreements with Spein €ié aot provide for tie conversion

of eny part of Spain's sterling into gold. But H.M.Government's

pre-empbtive purchssing policy in Spain iea at tinies to suvstantial

geeumuletions of sterling in the Cleering and a conseguent

ithholding

of ezport licences by the Epanisards. On one occasiori, to relieve the

congestion, H.li.Treasury elloweéd & pert of the Cleuring belesnce to be

used to purchese gold from the Bank of Nnglsnd.

(f) Turkey

Since 1938 financial relstions with Turkey had wecoire

increasingly domineted by poiiticzl coisidercstions. & Cleering with
Turkey had been in force since 1936 but, largely owing to the over-

jeluetion of the Turkish pound, srresrs of debts acue to U...esxporters

had steadily increesed. In 1859, in order to wubtein political pact

with Turkey, s high-level decision was teken to &fford Turkey

substantial financial gssistence,

gnd in Jesnuary 1940 Agreements were

slgned providing for an Armeuwente Credit, a Gold Losn and & 22,000,000
Loan' to liquidate Clearing srrears. In February 1940 a consolidating
Clearing Agreement was signed under wiich trate between Turk.ey and

the U.K.was pléced pn & compensation basis to avoid accutnuletion of
fresh arresrs. But the prospect of Leavy purchases f{1'om Turkey on

both
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both Ppre-emptive and supply grounds made it necessery in December 1940
to negotiate & comprehensive Payxents Agreement. The Turks got very
favourable terms)since H.k.C.were obliged to agree in principle that
if goods from the Sterling Area were not availeble to Turkey the
latter's favourable balance on Sterling Area trade would be released
for purcheses in the U.S.A.

The Agreement, which introduced Special Account procedure
between the Sterling Area ané Turkey, providea for the continuance of the
Anglo-Turkish Clearing, into which paywment would continue to be wade for
all érivete U.K.imports of Turkish goods: &ll payments to Turkey by the
U.K.C.C., which would cover the bulk of Sterling Area imports from
Turkey, were, however, to be passed over the Centrazl Bank of Turkey's
gpecial Account at the Benk of England. The Centrsl Bank had the right
to obtain @old on demand for 10% of the U.K.C.C.payitents, and at four-
gonthly intervals for belences in excess of £400,000 on their Special

2ccounts at the Bank of England. In aé¢dition, the Central Bank received

gold for 50% of their pre-fgreement sterling balances. flhere was,-

however, en undertaking that to the extent that their Special fccount
balances were insufficient to reet payments due for goods imported from
the Sterling Area the Centrel Bank of Turkey would provide the additional
funds by the sale to the Bank of England of gold or free foreign
exchange to the value of any gold which might have been ceded to them
in respect of their surplus sterling during the preceding twelve u.onths.
The Agreement provided for the maintenance, at the current
rates, of the existing exchange system inl Turkey, whereoy the official
rate of £T75.20 = £1 was subject to various premivies, the chief of which
wes e premiuc of 40% e2llowed on sterling arising from Turkish exports
to the Sterling Area, and from freights, end premiums of 48% end 41¢
respectively, charged on sterling required to pay ior Sterling Area
goods and for freights. (Sav- aAse PP'B’*’M)
(2) Russia
As sﬁz result of Ji.k.Government's promise of all possiole aid
to Russia when she wzs attacked by Germany on 22nd June 1941, an
Agreement for the rutual exchange of goods was signed on 16th August 1941
with the Soviet Govermmnent. A further Agreement vetween the Bank of

Englana and the Stete Benk of the U.t£.S.R.came into force on 3rd

Septenber
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septemper 1941, setting out the technical measures for effecting

peyuents under the Inter-Governazentel Agreement.

Tie main feeture of the Inter-Bank Agreement wss that

psyeents for Russian civil purchases

were made through a (No.l) Account

of the Russian State Bank at the Eank of England, which was fed by the

proceeds ol Russian szles to the U.K.Governwent. Any deficiency was
coyered oy an gdvance of 60% by E.N.Governkent, and 40% by the

U.5.8.R.from the sale of gold or Gollers to the Bank of England or by

the deliv#ry of platinus.
Militery supplies to Russia were o.tside this Agreement, which
was mainly designed to finance civilian supplies seiit to Russia through
the co-ordinating mediuvm of the U.X.Commercial Corporation.
Debits or credits for goods bought or sold, certain insurance

premiums and claims, and repayments of indebtedness both as regards

capital and interest under the 1936 Export Credit Guarsntee Agreement

passed through the Account.

Advances made by K...Government to the U. repayable

in sterling or U.S.dollers st the option of the U,S.S5.R.in five equal

yearly instalments beginning at the end of the third year from the
date on which the advence was made. Interest et 3% per annum on the

amount of advances outstanding wes payable hglf-yeerly.

These arrangesents worked with smoothness, end by contrest

with the Payments Agreements proved to be a useful source of gold: by

the opening of 1944 the U.K.had received over £15 million gold from the
UPEISSRS

All pay: ents other than those wxentioned were made through

orainery Russian sterling accounts anc no restrictions were pleced on
the disposel of the balances to third countries other thian countries
coring wnder the Specizl or Registered Account errangements.
(h) switzerlasnd
TIn December 1939 the Swiss Government rejected z propossl for

a Payments Agreement on MM Specisl ficcount lianes with the answer that,

sinee it would involve grenting crecit for U.k.erass purchases, it would

be incompatible with Swiss neutrelity. An alternative proposezl by

the Swiss Government for the opening of & Swiss Franc Credit, prefersbly

between
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between € syndicateSof British and Swiss banks, to finance normal
trade was explored but came to nothing, and in June 1940 Registered
Account Procedure with Switzerland was introduced unilaterally.

Up to the beginning of 1942 Sterling Area requirements of
Swiss francs were met almost entirely by the sale of U.S.dollars to the
National Bank of Switzerland, In February 1942, however, the

National Bank, which had become increasingly averse from accepting

U.S.dollars after the U.S.freezing regulations, refused to provide

Swiss francs against U.S.dollars unless they could be transferred to
Spaiﬂ and Portugal, with whom Switzerland had a heavy deficit., As the
U.S.Authorities were unwilling appreciably to modify their restrictions
in this direction, it was arranged as an interim measure that the Swiss
Bank should make Swiss francs available against the earmark with the
Bank of Canada of 10,000 kilos of gold, which would be transferable to the
account of any non-enemy Central Bank but would be exportable only
within the Western hemisphere.

Although this arrangement was intended to be temporary, it
was renewed in July and continued in operation until December 1943,
when, following the failure of further negotiations to secure a
Payments Agreement and an increasingly obstructive attitude by the
National Bank of Switzerland, a Monetary Agreement was concluded between
the Bank of England and the National Bank whereby the latter agreed to
provide Swiss francs without limit of amount against gold in London,
with the right to ship it at any time.

The Swiss francs so obtained were to be available f or any
payments in Switzerland by Sterling Area residents (including Allied
Governments) and for Protecting Power requirements of the British and
Allied Governments, The National Bank received the right to ship out
of their existing stock of gold in London an amount equal to the amount
of gold transferred in Ottawa to the National Bank by the Bank of
England during 1943.

In connection with this Agreement undertakings were given to
the Swiss Government by H.M.Treasury and the Ministry of Economic
Warfare that the Swiss gold in Ottawa could be shipped six months after

the conclusion of hostilities with Germany, that special restrictions

previously placed on Swiss exports to the Sterling Area in view of

exchange
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gxchange difficulties would be re-examined, snd thet the existing
nenemy content"™ ruling in respect of Swiss exports would be meinteined
wnile the Agreement reweined in force. The Agreement wes terminable
on 31st December 1944, theresfter continuing in force subject to
three months' notice by either side.
(i) Frence

In Februery 1944 the first mejor step was teken in the
airection of establishing Iuture Payxents srrangements with the
Western European Allies by the conclusion of & Financial Agreement*
petween H,IK.Covernuient and the French Conmittee of Netional Lioeration.
7his Agreement, which in meny respects follovied the lines of the 1939
Siraon-Reynaud Agreement, establisiied unifieé¢ financial srrangexents
between the Sterling Area snd all the territories under the administre-
ticn of the F.C.N.L. Hitherto there had veen two retes of exchange -
one for the ex-Free 'rench territories znd the other for North &nd West

igue; the Agreeiient fized a single rate of exciiange

of #e¢s 800 = £ Sterling, not to be chr.anged without prior consultation
betiween the contracting parties. It &lso enabled either party to
scauire withcut 1imit (and without any gold or torei¢n eachenge
counterpsrt) such gusntity of the other's currency as zigbht wvrove
neeessery during the lifetirme of the Agreement,

The Agreement provided for periodic consultation to ensure
smpoth working and to maintein, so fsr as the exigencics of the wer
- might permit, an equilibrium between the amounts of Sterling and
Frencs held under the Agreement; the contracting parties also agreed
8o to pperste exchange control as to prevent unjustified novements of
cgbitel from one aree to the other.

The intention wes glso ezpressed of endesvouring to er
Wwhere possiple that sterling held by the Ceatrel Agency snd Irance
ield by the Benk of England might, sucject to the egreement of the
other psrty concerned, be used for current finmsncial payments in third
territories.

By an Annex the rate of exchange for Syrian and Lebanese

pounes

¥ This agregh.ent wee shrogated by the Anglo-F'rench Financisl

Agreement of 27th [farch 1945,
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pounds was fixed at 8.83 to the £ Sterling and 22.65 Francs to

one Syrian and Lebanese pound. In the event of an alteration in
the Franc/Sterling rate, the rate between Syrian and Lebanese
pounds and Sterling would not be altered without prior consultation

with the Levant States,

To extend the availability of francs and sterling, the
Monetary Authorities of Portugal, Spain and Sweden were approached
and agreed to continue to settle with the French territories in
Special Account sterling; in the case of the South American
Special Account countries it was felt that the existing sterling

position would make further payments to them in sterling inadvisable,

The French, however, showed a strong desire to confine
payments with Spain and Portugal to a franc-escudo-peseta basis
and only to allow sterling to be employed for converting surplus
balances in those currencies or in meeting requirements which could
not be financed under normal machinery. It was accordingly agreed
that the French could transfer sterling to Portugal and Spain up
to specified amounts in settlement of any residual deficits with

those countries.

Sterling transfers were also allowed administratively

in both directions between French Overseas Territories (including

Syria and the Lebanon) and the U.S.S.R., China, Iran, Saudi-Arabia,

the Yemen, Ethiopia, the occupied Italian territories in Africa,

Surinam, Curacao and Central American countries,
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The Agreement signed between the United Kingdom and
(Provisional) French Government on 27th March 1945 had the
following main provisions: -

1. Non-interest bearing credits up to £100 million and
Fecs.20 milliards to the French and U.K.Governments,
respectively, available until 26th February 1946.
Should either of these amounts prove insufficient the
two Governments to consult together: sufficient funds
should always be ready at both Central Banks.,

2. The Bank of England to open two accounts in the name of
the French Government designated "A'" and "B". The "AM
account to receive instalments of the credit. The "B"
account to receive various moneys, viz.:-

(a) £40 million deemed by the contracting governments tc
be the excess of sterling in the U.K. owned by
French nationals over francs in Continental France
owned by U.K. nationals;

(b) the balance in the Franco-British Liquidation
account;

(c) sums due by the U.K. resulting from the use of
French merchant ships and the disposal of cargoes
by French nationals, and from the expenditure of
the British Armed Forces in the Franc Area prior
to the Agreement.

3. A balance to be struck (in the currency of the creditor
government) on 28th February 1946 by comparing drawings
of both govertmwents on their respective "A" accounts.

L, 1f the French Government were debtor the balance to be

discharged in gold up to one third of the total of gross

payments (in francs or sterling) made by the Franc Area
to the Sterling Area during the year ended 28th February
1946. If the U.K.Government were debtor it had a
similar obligation to discharge in gold (but payments
already made in to the "B" account were to be excluded).

The total (in whichever direction) to be settled in gold

to be
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to be agreed between the two Central Banks. The French
Government to utilise any credit balance in sterling on
its "B" account to pay the remainder of the amount due by

them after the payment in gold.

If the residual payments were insufficient (in either
direction) to cover the total amount due by either Government the
balances not reimbursed to be carried forward on conditions to be
agreed between the two Governments. There was provision also
for the payment, as soon as funds were available and as agreed
between the two Governments, of sums due by the French Government
to the U.K.Government in reimbursement of advances to the French
National Committee in 1940 and for supplies by the aAllied Armed
Forces to the French civil population before the present
Agreement should come into force.

Finally, in general, both Governments waived further
financial claims on one another, either as regards the Anglo-
French Financial Agreement of 12th December 1939 or for items

arising out of the prosecution of the war,

Later Developments: Sweden, Portugal, Turkey

Sweden

In 1944 it was decided to conclude a Monetary Agree-
ment under which Sweden should accumulate sterling if necessary
up to the amount of gold transferred to her during the operation
of the (renewed) Payments Agreement of February 1941.
Negotiations, initially conducted by the Bank, were opened in
London in November. The Swedes, while expressing readiness to
associate themselves with measures for rehabilitating sterling
as an international currency, showed the strongest reluctance
to commit themselves to hold sterling, and proposed instead
that kronor credits should be made available. This proposition,
and also the Swedish desire for an exchange guarantee, werer%jabi[}

whereupon
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whereupcn the Swedes insisted that the conclusion of a louetary
Agreement riust be preceded by an ioter-governmentsl understsnding on
the ouestion of supplies.

A dréft sEreement on this basis wss initiated by the
Freasury end the Swedish Telegztion at the end of Noveuber. RE.M.G.'s
attitude on the guestion of supplies still did not satisfy the Sicedish
zove nment and the new Agreement wes not cigned until 6th ¥arch 1945,
though made retrospective to lst January because the Payments Agreement
had not extended beyond the end of 1944.

The Agreement, signed in London on 6th March 1945 (but
deemed to have come into force on lst Januery) iixed kronor 16.90 = £1
as the "official rate", to be enforced by the contracting parties in
ell territories where they had jurisdiction, and not to be varied by

either except after giving the otr.er '"es much notice as may ve

practicable”. The Bank of England (acting as Agent of QEB Governnent)

was to sell to the Riksbank at the official rate so much sterling as
might be required for payirents which residents of Sweden were permitted
to make under the Swedish exchange regulations in force; and the
Riksbank had similer opligations in kronor.

The Bank of England had the right at any time to sell,
against all or paert of the Riksbank!'s sterling Xeld with it, kronor at
the official rate, or to set aside gold for the Riksbank in London.
The Riksbank had a reciprocal right to sell sterling against the Bank’
of England kro.or held with it. The gold set aside for either Bank
was et thet Bank!'s free disposel, and exportable.

The U.k.Government was not to restrict the availability of
sterling neld by Swedish residents for transfir to other Swedish
residents, to Sterling Area residents or to residents outside both
Siveden and the Sterling Area, to the extent to which ooth Governuents
took such opportunities ss oifered for these facilities withk the
censent of other interested parties. The Swedish Govern.ent had

regiprocel obligetions with regard to kronor. e

1E€8

Tize Rigsbank were to purchase their require..ents ofhohr:euc
other than sterling, for making payments where those currencies were
legal tender, from the Pank of England.

were
The invegtment of the funds of either Bankhto be only as
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agreed by the Bank at which the funds were held. There were also
provisions for co-operation in applying the Agreement with
flexibility and for its review if, during its life, either

party should adhere to a general international monetary agreement.

During 1943 and 1944 Special Account sterling became
increasingly concentrated in Argentine, Brazil and Portugal,
whose balances at the end of November 1944 were respectively
£82 million (and a net forward exchange position of £20 million},
£35 million and £70 million. The argentine and Brazilian balances

were not convertible into gold and there was scope for the

absorption of surplus sterling in the repatriation of external

debt and, morgparticularly in the case of Argentina, for the
purchase of British-owned undertakings in those countries.
Portugal

The Portuguese balances, however, represented a direct
though deferred gold liability - settlement was to be effected
within 5 years of the date of termination of the existing Agreement.
During the latter half of 1944 the Bank and the Treasury had this
problem under active consideration, as a result of which it was
decided to negotiate the replacement of the Payments Agreements by
4 Monetary Agreement suitable to post-war conditions. This was
to be accompanied by the funding of the residual Portuguese balances
for progressive utilisation over a period of years on sterling goods
and services.

Negotiations, with the object of clearing the way to tie
up the sterling accumulated on Portuguese account, were opened in
December 1944. The Portuguese were not prepared to waive their
right to gold, though ready to agree to a considerable extension of
period for its delivery. The existing Agreement was to run until

the end of the war; and between August 1945 and the signing of a
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new agreement, with sterling still accumulating, the Portuguese
set a limit of £5 millions to the amount they were prepared to hold;
some gold was in fact sold to them during this period.

An Agreement with the Portuguese Monetary area was
eventually signed in London on 16th April 1946, taking a form which
became a prototype adopted, with modifications to suit circumstances, |
in many subsequent bilateral agreements.

Most of its provisions had been, in fact, foreshadowed
in the Swedish Agreement: fixation of the "official rate";
protection (and extension where opportunity offered) of the

availability of sterling; mutual co-operation towards flexibility

_of operation. But the Portuguese agreement went further in laying

down limits of £5 million and Escudos 500 million to the amounts
which each Central Bank could sell to the other before gold (freely
disposable and exportable) was set aside in London or Lisbon.

A Supplementary Agreement, extending the scope of the
principal Agreement, was signed in Lcndon on 26th February 1947.
This provided that the Bank of England, which under the principal
Agreement was enabled to sell sterling to the Bank of Portugal,
could now request the latter to purchase, for sterling or gold at
its option, escudos accumulated with it in the Bank of England's
name. And the Bank of Portugal likewise had a similar reciprocal
right. After discussion in Lisbon this Supplementary Agreement was
abrogated on the 12th December 1947.
Turkey

The Turkish Payments agreement ran for successive periods
of one year from 31st March, subject to three months' notice. In
December 1944 H.M.C.gave notice to the Turkish Goveroment of their
intention to terminate it. Two main objectives in the negotiations
for a new agreement were {a) the elimination of the liability to
convert Turkish sterling into gold and (b) either an adjustment of
the rate of exchange proportionate to the extreme war-time rise in

Turkish prices, or their re-alignment with world prices.

The Trade
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The Trade and Payments Agreement with the Turkish
Government, signed in Iondon on the 4th May 1945, abrogated the Anglo-
Turkish Agreement of the 3rd February 1940. Its main provisions

were:-

The Turkish Central Bank -

(a) to publish "at such times as may be necessary" its buying

and selling rates for sterling against Turkish pounds (and
premium for certain operations); and

(b) to open a "Turkish Account™ at the Bank of England; all
possible steps to be taken to ensure that all payments
between residents of the Sterling Area and residents of
Turkey are settled through Turkish Accounts (i.e., any
Sterling Account in the name of a resident in Turkey with a
Bank in the U.K.).

There were similar provisions to those in the Swedish
and Portuguese Agreements for extending the availability of sterling
and for the Turkish Central Bank's purchase of other currencies
through the Bank of England; and in addition, similar provisions
for the investment of funds and for review of the Agreement.

The import of U.X.and Turkish goods into Turkey and the
U.K.respectively was to be allowed in accordance with existing
legislation, with equitable treatment for Turkish goods in the event
of quantitative limitations on U.K.imports. It was also provided
that payments by Turkey to the "Commodities Account" under the
Guarantee Agreement of 27th May 1938 {and Supplementary Agreements)
should continue to be governed by the provisions of that Agreement.

One clause was devoted to an undertaking that the U.K.
Government would do their best, having regard to the general export
and import situation of the U.K., to satisfy the internal economic
and industrial requirements of Turkey and to grant facilities for

the import of Turkish goods into the U.X.

Structure
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Structure of the Payments Arrangements

Legal Basis
1. Regulation 3C (1) of the Defence (Finance) Regulations

2. The Regulation of Payments (Consolidation) Order, 1941 (S.R. & O.
No.1654) paragraph 1 and schedule

Regula tion 5B (1) of the Defence (Finance) Regulations
The Regulation of Payments (Consolidation) Order, paragraph 2

The Regulation of Payments (Exports to China) Order, 1941 (S.R. & O.
No. 1287)

. Regulation 2A of the Defence (Finance) Regulations
7. Defence (Finance) (Definition of Sterling Area) (No.5) Order 1941

(S.R. & 0. 1941 No.1890) made under Regulation 10 of the Defence
(Finance) Regulations

Provisions
The Payments Agreements (as distinct froa those used for
Clearings) provided for -
(a) The currency in which trade might be transacted
(b) The opening of the Special Accounts mentioned above
(c) The type of payments permissible thereto
(d) The uses of the Special Account sterling
(e) The rate of exchange
(f) Sterling Area Accounts
(g) The mutual provision of currencies
(h) The employment of funds with the Bank of England

(i) A guarantee on sterling balances in the event of an alteration
in the price of sterling against gold

(j) The provision of gold in place of excess of sterling

Bank of England Archive (M5/534)



	BoE_M5_534_001
	BoE_M5_534_002
	BoE_M5_534_003
	BoE_M5_534_004
	BoE_M5_534_005
	BoE_M5_534_006
	BoE_M5_534_007
	BoE_M5_534_008
	BoE_M5_534_009
	BoE_M5_534_010
	BoE_M5_534_011
	BoE_M5_534_012
	BoE_M5_534_013
	BoE_M5_534_014
	BoE_M5_534_015
	BoE_M5_534_016
	BoE_M5_534_017
	BoE_M5_534_018
	BoE_M5_534_019
	BoE_M5_534_020
	BoE_M5_534_021
	BoE_M5_534_022
	BoE_M5_534_023
	BoE_M5_534_024
	BoE_M5_534_025
	BoE_M5_534_026
	BoE_M5_534_027
	BoE_M5_534_028
	BoE_M5_534_029
	BoE_M5_534_030
	BoE_M5_534_031
	BoE_M5_534_032
	BoE_M5_534_033
	BoE_M5_534_034
	BoE_M5_534_035
	BoE_M5_534_036
	BoE_M5_534_037
	BoE_M5_534_038
	BoE_M5_534_039
	BoE_M5_534_040
	BoE_M5_534_041
	BoE_M5_534_042
	BoE_M5_534_043
	BoE_M5_534_044
	BoE_M5_534_045
	BoE_M5_534_046
	BoE_M5_534_047
	BoE_M5_534_048
	BoE_M5_534_049
	BoE_M5_534_050
	BoE_M5_534_051
	BoE_M5_534_052
	BoE_M5_534_053
	BoE_M5_534_054
	BoE_M5_534_055
	BoE_M5_534_056
	BoE_M5_534_057
	BoE_M5_534_058
	BoE_M5_534_059
	BoE_M5_534_060
	BoE_M5_534_061
	BoE_M5_534_062
	BoE_M5_534_063
	BoE_M5_534_064
	BoE_M5_534_065
	BoE_M5_534_066
	BoE_M5_534_067
	BoE_M5_534_068
	BoE_M5_534_069
	BoE_M5_534_070
	BoE_M5_534_071
	BoE_M5_534_072
	BoE_M5_534_073
	BoE_M5_534_074
	BoE_M5_534_075
	BoE_M5_534_076
	BoE_M5_534_077
	BoE_M5_534_078
	BoE_M5_534_079
	BoE_M5_534_080
	BoE_M5_534_081
	BoE_M5_534_082
	BoE_M5_534_083
	BoE_M5_534_084
	BoE_M5_534_085
	BoE_M5_534_086
	BoE_M5_534_087
	BoE_M5_534_088
	BoE_M5_534_089
	BoE_M5_534_090
	BoE_M5_534_091
	BoE_M5_534_092
	BoE_M5_534_093
	BoE_M5_534_094
	BoE_M5_534_095
	BoE_M5_534_096
	BoE_M5_534_097
	BoE_M5_534_098
	BoE_M5_534_099
	BoE_M5_534_100
	BoE_M5_534_101
	BoE_M5_534_102
	BoE_M5_534_103
	BoE_M5_534_104
	BoE_M5_534_105
	BoE_M5_534_106
	BoE_M5_534_107
	BoE_M5_534_108
	BoE_M5_534_109
	BoE_M5_534_110
	BoE_M5_534_111
	BoE_M5_534_112
	BoE_M5_534_113
	BoE_M5_534_114
	BoE_M5_534_115
	BoE_M5_534_116
	BoE_M5_534_117
	BoE_M5_534_118
	BoE_M5_534_119
	BoE_M5_534_120
	BoE_M5_534_121
	BoE_M5_534_122
	BoE_M5_534_123
	BoE_M5_534_124
	BoE_M5_534_125
	BoE_M5_534_126
	BoE_M5_534_127
	BoE_M5_534_128
	BoE_M5_534_129
	BoE_M5_534_130
	BoE_M5_534_131
	BoE_M5_534_132
	BoE_M5_534_133
	BoE_M5_534_134
	BoE_M5_534_135
	BoE_M5_534_136
	BoE_M5_534_137
	BoE_M5_534_138
	BoE_M5_534_139
	BoE_M5_534_140
	BoE_M5_534_141
	BoE_M5_534_142
	BoE_M5_534_143
	BoE_M5_534_144
	BoE_M5_534_145
	BoE_M5_534_146
	BoE_M5_534_147
	BoE_M5_534_148
	BoE_M5_534_149
	BoE_M5_534_150
	BoE_M5_534_151
	BoE_M5_534_152
	BoE_M5_534_153
	BoE_M5_534_154
	BoE_M5_534_155
	BoE_M5_534_156
	BoE_M5_534_157
	BoE_M5_534_158
	BoE_M5_534_159
	BoE_M5_534_160
	BoE_M5_534_161
	BoE_M5_534_162
	BoE_M5_534_163
	BoE_M5_534_164
	BoE_M5_534_165
	BoE_M5_534_166
	BoE_M5_534_167
	BoE_M5_534_168
	BoE_M5_534_169
	BoE_M5_534_170
	BoE_M5_534_171
	BoE_M5_534_172
	BoE_M5_534_173
	BoE_M5_534_174
	BoE_M5_534_175
	BoE_M5_534_176
	BoE_M5_534_177
	BoE_M5_534_178
	BoE_M5_534_179
	BoE_M5_534_180
	BoE_M5_534_181
	BoE_M5_534_182
	BoE_M5_534_183
	BoE_M5_534_184
	BoE_M5_534_185
	BoE_M5_534_186
	BoE_M5_534_187
	BoE_M5_534_188
	BoE_M5_534_189
	BoE_M5_534_190
	BoE_M5_534_191
	BoE_M5_534_192
	BoE_M5_534_193
	BoE_M5_534_194
	BoE_M5_534_195
	BoE_M5_534_196
	BoE_M5_534_197
	BoE_M5_534_198
	BoE_M5_534_199
	BoE_M5_534_200
	BoE_M5_534_201
	BoE_M5_534_202
	BoE_M5_534_203
	BoE_M5_534_204
	BoE_M5_534_205
	BoE_M5_534_206
	BoE_M5_534_207
	BoE_M5_534_208
	BoE_M5_534_209
	BoE_M5_534_210
	BoE_M5_534_211
	BoE_M5_534_212
	BoE_M5_534_213
	BoE_M5_534_214
	BoE_M5_534_215
	BoE_M5_534_216
	BoE_M5_534_217
	BoE_M5_534_218
	BoE_M5_534_219
	BoE_M5_534_220
	BoE_M5_534_221
	BoE_M5_534_222
	BoE_M5_534_223
	BoE_M5_534_224
	BoE_M5_534_225
	BoE_M5_534_226
	BoE_M5_534_227
	BoE_M5_534_228
	BoE_M5_534_229
	BoE_M5_534_230
	BoE_M5_534_231
	BoE_M5_534_232
	BoE_M5_534_233
	BoE_M5_534_234
	BoE_M5_534_235
	BoE_M5_534_236
	BoE_M5_534_237
	BoE_M5_534_238
	BoE_M5_534_239
	BoE_M5_534_240
	BoE_M5_534_241
	BoE_M5_534_242
	BoE_M5_534_243
	BoE_M5_534_244
	BoE_M5_534_245
	BoE_M5_534_246
	BoE_M5_534_247
	BoE_M5_534_248
	BoE_M5_534_249
	BoE_M5_534_250
	BoE_M5_534_251
	BoE_M5_534_252
	BoE_M5_534_253
	BoE_M5_534_254
	BoE_M5_534_255
	BoE_M5_534_256
	BoE_M5_534_257
	BoE_M5_534_258
	BoE_M5_534_259
	BoE_M5_534_260
	BoE_M5_534_261
	BoE_M5_534_262
	BoE_M5_534_263
	BoE_M5_534_264
	BoE_M5_534_265
	BoE_M5_534_266
	BoE_M5_534_267
	BoE_M5_534_268
	BoE_M5_534_269
	BoE_M5_534_270
	BoE_M5_534_271
	BoE_M5_534_272
	BoE_M5_534_273
	BoE_M5_534_274
	BoE_M5_534_275
	BoE_M5_534_276
	BoE_M5_534_277
	BoE_M5_534_278
	BoE_M5_534_279
	BoE_M5_534_280
	BoE_M5_534_281
	BoE_M5_534_282
	BoE_M5_534_284
	BoE_M5_534_285
	BoE_M5_534_286
	BoE_M5_534_287
	BoE_M5_534_288
	BoE_M5_534_289
	BoE_M5_534_290
	BoE_M5_534_291
	BoE_M5_534_292
	BoE_M5_534_293
	BoE_M5_534_294
	BoE_M5_534_295
	BoE_M5_534_296
	BoE_M5_534_297
	BoE_M5_534_298
	BoE_M5_534_299
	BoE_M5_534_300
	BoE_M5_534_301
	BoE_M5_534_302
	BoE_M5_534_303
	BoE_M5_534_304
	BoE_M5_534_305
	BoE_M5_534_306
	BoE_M5_534_307
	BoE_M5_534_308
	BoE_M5_534_309
	BoE_M5_534_310
	BoE_M5_534_311
	BoE_M5_534_312
	BoE_M5_534_313
	BoE_M5_534_314
	BoE_M5_534_315
	BoE_M5_534_316
	BoE_M5_534_317
	BoE_M5_534_318
	BoE_M5_534_319
	BoE_M5_534_320
	BoE_M5_534_321
	BoE_M5_534_322
	BoE_M5_534_323
	BoE_M5_534_324
	BoE_M5_534_325
	BoE_M5_534_326
	BoE_M5_534_327
	BoE_M5_534_328
	BoE_M5_534_329
	BoE_M5_534_330
	BoE_M5_534_331
	BoE_M5_534_332
	BoE_M5_534_333
	BoE_M5_534_334
	BoE_M5_534_335
	BoE_M5_534_336
	BoE_M5_534_337
	BoE_M5_534_338



