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Thank you for your letter of L December.

This is something we have been thinking about lately. I asked
Chris Kelly to have a word with you about it, since the problem
as we see it is not one of technique so much as one of will.
The special arrangements that the Bank negotiated some while
ago with one of the commercial banks have worked well; the
problem is judging whether to use them at times when sterling
is under pressure. '

Perhaps we might best have a word about this later when our
own deliberations have been carried further.
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