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was probably less serl-ous than the dislocatLon of the

entlre fabrlc of E\rropean econor{tr For the past ten

years condltlons have been highly abnormal, ?he feverlsh

preparatlon for war and the more feverlsh nalntenance of

the war effort eagulfed all aspects of natl.onal eeononles.

Machlnery has fallen lnto dlsrepalr or is entlrely

obsol-ete' under the arbltrary and destructive Nazl ru1e,

vlrtuall-y every posslble enterprlse was geared into the

German war maehlne. Long-standlng commerclaL tles,

prlvate lnstltutlonsn banks, lnsurance conpanles and

shlpplng companles dlsappeared, through loss of capltal,,

absorptlon through natlona1lzatlon or by simpJ.e

destructlon. In nany countrles, confldence ln the locaL

currency has been severely shaken. The breakdown of

the buslness structure of Europe during the war was

complete. Becovery has been serlousl-y retarded by the

fact that two years after the close of hostil lt les a

peaee settl"enent with Germany and Austria has not been

agreed uponr But even glven a more pronpt solutlon of

theEe dlffieult probleros, the rehabllltation of the
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