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Procés~verbal,

THE Iausanne Agreement will not ocome into final effect
until after ratification as provided for in the Agreements

So far as the Creditor Govermments on whose behalf this

Proagés-Verbal is initialled are conocerned, ratification will L )
nof be effected until a satisfactory settlement has been
reached between them and their own creditors. It will be
oven to thém to explain the mosgition to.their respective.
Parliaments, but no specific ﬁéferéneé to it will'appear 

in the text of the agreement wifh‘dermany; Subsequently, if
a satisfactory settlement about their own debts is reached,
the aforesaid Creditor Governments will ratify and the agree-
ment with Germany will come into fuli effect, But if no- such
settlement can be obtained, the agreement with Germany will
not be ratified; a new situation will nave arisen and the
Govermments interested will have to consult together as to
what should be done, In that event, the legal position, as 4
between all the Governments, would revorf to that which

existed before the Hoover Moratorium,

The German Governmment will be notified of this arrangement.

On behalf of Belgium:

J. R. )
On behalf of Great Britain:
N. C., ‘
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