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was probably less serious than the dislocation of the
entire fabric of European economy. For the past ten
years conditions have been highly abnormal. The fzverish
preparation for war and the more feverish maintenance of
the war effort engulfed all aspects of national economies.
Machinery has fallen into disrepair or is entirely
obsolete. Under the arbitrary and destructive Nazi rule,
virtually every possible enterprise was geared into the
German war machine. Long-standing commercial ties,
private institutions, banks, insurance compenies and
shipping companies disappeared, through loss of capital,
absorption through nationalization or by simple
destruction. In many countries, confidence in the local
currency has been severely shaken. The breakdown of

the business structure of Zurope during the war was
complete. Recovery has been seriously retarded by the
fact that two years after the close of hostilities a
peace settlement with Germ2any and Austria has not been
agreed upon. But even given a more prompt solution of

these difficult problems, the rehabilitation of the



