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Dear Mr. Ryti, 

7th April 1925. 

Since I had the pleasure of seeing you in London I have again been on the Continent and am leaving tomorrow by the "Olympic" for a visi t to New York. 

When in Paris I was again approached as to the desirability of a definite settlement of the French Franc bond matter - a rnatter which I assume has been concluded in principle along the Iines of my letter to you of 26th March. 

The first and third stipu::.ations in my letter, namely, t'1at the delivery of Dollar bonds in France in connection vli th the ret irement of French Franc bonds be li nited to aJl amount of $250,000, and Lha.t of these, one-half be urchased through The National City Company in the open market in New York, can, I assume, be fully covered by an informal letter addressed to us by 
The Minister of FinE..nce, conveying to us the assurances requested in the first res. ect, and authorising The National City Bank and The National City Company to deliver the bonds required for delivery to the French bondholders, in accordance with the third stipulation . 

The second sti2ulation alene concerns the French holdera, being to the eff ect that a list of such holder.s should be eurnished to us, and that u , on acce ting delivery of the Dollar Bonds, they sign a stipulation undertaking not. to re-sell the same for a period of six months, except through The 
National City Bank or The National City Company. Our Representative in Paris indicated to me that there was some objection to this stipula.tion, but I really do not see that there can be any reasonable objection, in&smuch-a.s some financial institution must deliver these bonds to the holders entitled to them, and I cannot conceive any adequate reason wh) the delivery should not be made by our Institution . It will be quite satisfactory to us to have such delivery made either by The National City Be.nk in New York, or by The National City Bank 
of New York (France), at its Paris Office, 41 Boulevard Haussmann - whichever is desired by the French Committee. I a.uthorised our City Company Representative in France - Mr. Riche,rd Pictet, to work out 1::,he details of any final arrangement 
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of this sort, either with your Finnish Minister in France, or with such 
other Re resentative of your Government as may be delegated to act in the 
.;iremises. 

Should any other questions of detail or ,rocedure arise in 
connection either with the last Loan, the retirement of these French Franc 
Bonds, or other matters of mutual interest, I am sure the most _rompt and 
eft'icient attention will be given the same if taken up with our Mr. Nelson 
either by the Minister of Finance or by your good self. 

GKW/C 

Meantime, with renewed assurances of highest regards, 

Believe me, Dear Mr. Ryti, 

Faithfully 
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