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EanMrkwJ gold '>el d by Fed . Reo . Bk . for fortign 

centrt<.. Sect&.: Lochhead memo 7/~5/39 :105: 50 
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rina11Ua1" Po Hoy Bd., totoiga 
lotablh-nt ot 84, d1ocoooo4 bJ ~. D,W; Bell, 

Ga•ton, Luxt ol"d., Peble, WoCoanell, LJDch 1 
and '1/hih 8/19/44 7641 33 

40, 
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a) Propooo4 •- to FDR 

b) Propooo4 hoc. Ordor ootablioh!Jlc 
BoArd 

J'DR-IIIIJr conT. roportod 8/19/44 
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~ inl:.ncing , Govt. 
Jo~DR expl a ins tri p&rt.ite n'ature , October, 19.33 1: 1 
~ - /.nnouncq lent --:Ja/'v. of offe!'inr f or J.. 

cubucd;>tion ut (ll• r of L-yr • .,tt 'tre• r-. 'lOtes of 
Seri es c, 1938, i n excnBnae fo r Tr ees . cert l '"'t c&tPs 
of indebtedness of Series T:\1, 19".l., m3tur1nc; 
J/l 5/J4 22 

• } >ubtc!·iptton bo oks will close ' / l 0/J4 2) 

b) Subsc·tptlons eq\161 <455, 175, 000 '/l '/J4 U 
Fut ure pl ans discussed at Sun . ~vcnill(; d in."ler 

with Geo. Hbrrison , ro;u K. ~~ 1t .• 1, r..nd :u..ndolph 
BurJess J./1/ 34 29 

a ) Second di scuss i on with Gov. Blnck; t!le Covto . 
f rom Fed . J:ics . Bks . a t Chicog:o , Phllh ., t:nd 
Hest on; Coolidge ; Ltins tm; Bell; 9rou ,hton ; 
5041 th; und Stark 



2 Fim •. nc i ng, Govt . 
b ) WAJ'r decides on 12- :,-r. !:lone! c&llt~.ble in 10 Yi"S­

a t ) 41.,;; hopec FOR w1~l De sutisfi cd 

~- ~th Liborty Loan bon,1s: 9 M OU!lce;uent. of 

offe r"iOJ f or s ubscri;>tion 10-12-J'l' . Jl% Trehs. 

b~)d~x~~~~h~~~~rf~i~~e~!~tof5s8°~ffrto~ : J l 
r eceived up ~o l P. U. 6a t . 1./7/J~ J< 

*b ) .Cooks ..., i ll "Clo:;c !../12/Ji. 33 
cO &lbscri§Pfon~ui£tU;l i ,0!9, J •. a ,Joo - :Jll 

e ) !i~~~o~~8ports 1pro,;)ffs2s11t~4 f"DR .'./0/31. f16 
f ) I n convo::·s c.tion wi th H;.._rr1Gon , Burbo3o , 

and Sml t.h , :it..Jr l certts he cun c~ll 1::10re 

had planned wit.~out. s i.IJult.oneoasly llll:kl:IL new 
offer; th!.:; is l.l relief to hi:::l t./10/JI. 1.0 



!)Second cdl 1./13/31. 35 



Flnv_n_.s.ing , Govt . 
6Mt"J.L - Off erinc: of apiJ-rox. t ; oo million 
12-14- yr. Jt Trea& . b onds of 19i.6-I.S, Lnd approx':' 
t500 million 5- yr . 2- 1/ 8% Treos . notes of &lries A, 1931 . ,.,. ,,4 l: 86 

L i3ook5 close 6 5/JL. 8 
b C!! sh subs crip(i ons equa l !2 , ~11 , 000, 000 as 
c) Final allotment f'lcures 6/12/J~ 89 



Filwlcing, Gon. 
P'DR ougpoto, 1D coaing re-fiDAnc1ng, a 5-;yr. noto 

with the rillllt to CODYOrta into o lo~~&-torll band 
8/31/34 21 6l 
~- 9/ 15/35 -9/10/34 
:l:iHiillll[ - orreriDgfor 2 aeriea or Treas. notoo &lid 

an iasue or bonda 1n excb. for Treas. certi!icatee 
or iDdebtodnou, Series TS, 1934, &lid 4tb Libort7 
Lo&n 4b bonds collod 10/15/34 - omh. baaio Clll.7 

63 
a) Books cloood for ll% 2-;yr. Treos . notes, 

Serioa D, 1936 - 9/13/34 64 
b) SUbacriptions equal tl,044,000,000 -

9/17/34 65 
c) Books cloood for current omh. error or 2# 

~hii1I'"oas. notoo, Series D, 19.38 - ~ 



2 Fillancl..ni, GoTt.. 
d) A=o~mc-t or approx. ~.ooo,ooo or 

4th L11>ert7 Lo6n bonds ucb&npcl 9/25/34 
2• 75 

e) Offer ing or * 'rreaa. bonds , 1944-46, 1D 
excb. tor 4th Libercy Loan bonds will 
close 10/ ll/ 34 76 

• r) Announc011ent that a pprox. $1,8?0,000,000 
baa now been celled - 10/ 12/34 77 

Caab balance nner below $1 billion u 11111r1s plu; 
wante •Jor t illanci.Dg on quarter ly baaio - no 
turtber increue 1D weekl7 ut. ot Trees. billa 
098Pt in eo~ergenc71 wante tbree-eootba auppl7 or 
•one7 al~s on band end eo Uplai.Ds to Bell and 
Coolidge ll/ 14/34 188 



Pillancing, Govt. 
12/15/34 - Opea llkt. eo.. diocueoeo 11/ 27/3;

1 23 
Photostat COP7 of plan preoeoted t o PDR and 

apprond by tu. 12/l/34 24 7 
Offering for caoh of 1/.50 aillioo J-1/~ 

Treas . bonds and 1/.50 million 1-l/~ Troas. 
notes, Series ~19361 also oxchange offerings 

248 
a) Books close 12/ 4/34 24911111 
b) S.Z. acr iptloo and allotMnt figures 251 
c) Pinol aubacrlptloo aodallotment figures 

12/ 12/34 288 



Financine , Go.t. 3 
!/Jill - .Additional issue of Jt~ Troas. bonds of 

1944-46, as e result of the ucbenge of 2nd 
csll cr 4th Liberty Lou bonds, eqtalo 
$4~6,1!97,000 , books for whim cloeed 10/ll/34 

3• 22 
2nd iberty Bond .let - ue.W..ento to 

See HMJr stat•ent before Congreaa 
l /29/35 229 

a ) See ~ L6nding Agencies, Inter. 
Co•. of& Whit e louee coot. l / 17/ 35 168 

Byrnes {Sen.) asked by HIIJr if "big Treas. balance• 
i s eYer discussed on Hill 2/19/35 368 



2 f inancing, Gort.. 3 Open llkt .. Co•. Bets wl th HM.Tr to diseuse 
Spring financing 2/20/35 3• 371 

l. l "-, ( ~ S' 
Burgess tells RM.Jr Harrison and he 

inclined toward "the a 20- .. 25-yr•~ 
2/28/35 439 
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Financing, Govt. 
Re&IID0° for Sept. 15, 1936. . .. . ... .. XXXI 20 A-E 
9/5/36 - Offering of o pprox . t 50 million 

273-doy Treao. bills dated 9/ 9/36 and 
maturing 6/9/37 . . . .. ••• •• • • • • ••• • •• •• 107N,l27A 

a} Closing of books • • • • • • • • • • • • • • • 1.44 
b) Final subscripti on and allot.alent 

figures - 9/15/36 ••••••• ••• •• •• •J5ll:l:lr..,...... 
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' Fiqt1::JCing, Govt . 

1• 1
<10 ' l>r e l i minory mento concerning 12/15 f iruwcing, 

fro~ Y. A. Horrl s U/16/36 45: 10J- 10e 
.Memo, "St a tutory and other considers t.ion s 

t hut should r es t ric t furt.ber Tr ess . bond 
i ssues t o medium-term m:..turities or longer­
t erm ma turities conhining ebrl y end 
extended call per i ods, " fro~n Hnc.s ll / 17/36 

109- 112 



2 Finoncing, Govt . 1 
Reserve requirements discussed by HMJr,Bell, 

Taylor, Seltzer, Haas, Upham, and l'ib.ite 
ll/20/3& 45: 2&9-288 



Fin~C...\t!.&h. ~~ • .: 
~\\~ile:no t~f~entschler concerning existing U. ~. 

Bovt. . issue s , as well as sug~estions t o be 
used t n llec..,ber 15 financin& 11/ V / J6 46: 261 

Haos memo (preliminary) · ll/28/ ) 6 265- 270 
Ooston memo 11/ 28, )6 271-nJ 
~MJr t.ells Bur gi!JI!I be is going t o a Mowtco 

tentative decision t o ask for f JOO !Dillion 
new atoney bt ;n-ess conf. t his s f ternoon 
ll/J0/)6 

l..stitOAtes d iscussed ht conf.; pres ent : Bell , 
Uphao , Haa s , Toylor, etc . 11/ J0/36 

Conf. in HMJr 1 a ofCice; present' Gib son (pr es ., 
Mfrs . Trust Co., N.Y . ), Yr. Pa rks ,(princi;>e.l 
bond expert, Yf r s . T. Co . ) and D. Yt . Bell 

J l0-) 16 

JJ9-J52 

11/JO(_{,~, ..._,_ . • ,~.- .( .\.i.',, ~ •• , •,. . • J5J-J56 



2 financing, Govt . 

Conf. i n FlMJr 1 s office; present: ChbS. A. ~iller 
(pres., SavinKS Dank f r ust Co., N. Y. C.) and a 
t rustee of Savings Bank of Utica) and D. W. Bell 
ll/JO/J6 ~61 J60-J62 

6) Wemo attllched on N. Y. State savi ngs 
bks . invost:oents 1n U. S. Go,.·t . ohlJ.t;ati ons 
as of ll/28/J6 J6J-J72 



Flnancl nfl, Govt . 
, ... also BoQ!<·~ and 46 

·~8nfer~cl!oTii·!t~~.~~fice ; ~resr nt: Colt (pr e•. 
Benl~ers Trust Co. ), Tompki ns ( pr i ncipt.tl bond expet:t, 

" " ") and D. 1 •• Bell 1:?/1/)6 l 7 : 1-l a ) See Burgess-H~o1Jr phone converSb~iOn 
concerning ' 20- 2) 

b ) Hl!Jr tells Burgeso he elso &~s 
Divine, ... c. r . Lhf l d s und~lOIJOfl 
Bros . )also chould be i nvited in -
12/1/36 u -n 

Open llkt . Committee (execut i ve coQlllittee) meet, 
rl t h HliJ r 12/2/36 86-92 

a) HMJr s t ates that his recent li . Y. visi t ors 
ha ve been of 2 s chools of t hought : bankers 
f avor a U xetmix 2i% bond wi th as long a moturlt.y 
85 possible; ot.nc r s faVOJ' 2~ bond o f shorter 



2 r~inBnc ing , Govt. 

""turity 1 
b) Sel tzer (Treas . ) repo~s t hat in 17 yr s . (' ! ; 

- total debt . ! .• J be wiped out by 
Soc inl Security f w1d 

c) Murphy (Trees . ) states thst in 15 yrs . 
f24' billion would be absorbed by S. S . !'und 

and in 20 yrs . t J6 bi llion or more t.Ran 
is nOT!' U Jib.i outstanding .........0.. 'n .. l~~ 

d) curccss comments thet fOO r is in posi tion 
sia~Uer to that foced by Sccy . of Tre&s. 
in t he ' SO' s 

e) HUJ'r does not see how he can of fer a bond 
of great l ength in vi ew of Soc. ~c. Act 

f) Rol l call rejects both 24 Coupon rmd 2- 5/8 coupon; 
• egtee.101cn t seems to be on 2}% coupon 



J F!ru;.nci ng , Govt . 
g ) HWr eX'presces tent ntive agreec1bnt on the opti on 

of D 5-yr. note and sooe k i nd of a bond for 
holders of maturing notes ond a bond only for 
cvsh sl.bscribers 

HlAJr talks over possibilities witn llurgess 
17/J /36 47: 

Herri :i memo; sue:~ested coupon, maturity, 
IDBrket basis , pr obable premium 12/~/JP 

Confe-rence in IW.Jr 1 s of f ice; pr c sehl:: ulfiS 
. and kepp of the Di scount Corp. of N.Y. , a nd 

D. .. • Bell 12/:»6 

96-101 

107 , .. , 
111-ll/. 



4 FiOlmcine , Govt. 
Conf. in HlUr ' s o f fice; ~resent : Levy of s~lOir~On 
Bros . end Hut:::lcr, ll . Y. , lind 0 . \ •• Bell 
12/1./36 1.7: 11.5-11.6 

a) HI.Ur r eports on conf . to Burgesr 11.7-151 
HMJr •e.~in confer s •ith Burgess 12/1./.J~t-. 156-).61. 
M8llo on preference - given cmol l .,.subEcriptions 165 

Conf. i n HMJr ' s office ; pr esent: Bell , Haon , 
Murphy , Sel t zer , Taylor , Lochhead , Harris 
12/5/36 193- 220 

a ) lll.W'r in f or-we FOR "wtoer c ut hori ty of 
the Second Liberty Bond Act , es acended , 
propos e'- t o offer for nubecr· ipti on e series 
of 13 t o 17-yr . 2}% Tret..s . b~ end a Beries 
of 5- yr . l l'% Trebs . notes for cash t o t he aat. 
of upprox . ~700 million 221 

1 ) FDR a pproves 222 



' u nonc.ng, Govt . ~"I ~/'i's4:,;, 2) Burgess reports on pr ogresc 12/7/36 1 · ·-·, 
9:40 A. ll. 22)- 2"1 
1146 P. ll. - ~-2Jl 3) first do.y ' s totals reported by 
Kilby ( Public Debt) l 2/7/J6 

4) Ac tuti ~ l 2/7/J 6 
5) Qlosing of books onnounced l7/8/J6 

260-U, 
26J 

292- 299 
300 



Financing, Govt. 
Resu.,.,• 12/1/JJ t o 12/15/36 

1~/15/36 - See nl so Books 45, 46, 4 7 
Final subscri» ion 6Jld ellot.nent 
fi~·· 12/16/)6 

48 : 171- l?J 

<18-219 
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Fim·.fl~~inJ:\\oGo...c:J.·,. f.<rv 1 11,_., 

Bel~ , 1t:ylor, 'tocnhc.c.o, Mc Reynolds, ilugi~l confer 
• H h I!J4J r 1/~8/'37 53 : ; 16 

e ) Ht.!J r : "I E. m di sturbed llbout the bond 
mkt . next v.k . becs.use I think the Feci. 1ioD . 
Bd . vdll meet t.oalorrow" 

b) Prelimim.ry report on fint.nclub t;,ivcn H.JJ1· 
by 11llt.S 

c) H!Ur: "1 -. oul .. l ike t o pick up $'200 million 
J>Orth of oi lls to fttll due i n Jwte~ ; 
f eylor doc:; not thi nk th is i s the t i-e to 
t;o into n t he mk t. . on b ills 

d) Hel l memo coverinc fi nuncinf:, '::./ 1/'37 t o 
6/Jv/ 37 218 



F 
1~~1~:;10 G~~PreliGt.intJry Finllncin6 PoFsil i l l t ies· J 

l /29/37 53: ~58 
Conf. u Sundoy Lt 11 A. M. l /Jl/37; present : 

ll~~~~s~~\I~n~f~~~; ~~gfes;ac;fd'Cn~~f~~i&d , 
3~2 



tiwncine; , Govt . 
Bell merao on Tret. . • f ine.ncing ":?./1/?.7 to 6/":.0/J? 

2/8/37 ~~ : <13 
Hlws .Jemo on prcli1linary f inr nciniJ postihllit i es 

2/8/37 221 
:J.cc . r.o!ailllttee of Fed . Res . Open Ukt . Com.:li.tt.ee 

meets wit.~ Tr eus . l!epr ctH.ntv.tives 2/9/J? 265 
a) Sell me rn.o on requi r e::Jents '2/1/J? to f 10, 17 

di s cussed 



Fl.Dancing, Go..t. 
11 • .l. Barril -• "The llkt. for Go..t . Securities 

Since the 12/ 15/ 36 Finencing• 2/15/37 55r ll5 
llaae . .. o "Tiai!li o! Bll1 I..,..a and llaturit iesl' -

Altematin Proil'&ma• 2/16/37 122 
Eatl.Jlate of Caah Position - Feb. -June, 1937 129 

Opea llkt. Ca.ait tea meets with Treaa 2/17/37 3ll 
a) Burgees ll:in• renew of llkt. in N.Y. 



Fi.naocing, GoTt. 
Group aeeting on financing 2/23/37 561 89 b a) Haas aomo considered (See page 105) 

1) llliJr doeo not feel that 3/15/37 
lo tile ttae to ti'T out a 7 ~ 17-yr. 
a.rrangeatent or anyth!..n& else new; 
aaya the loneer he etaya here, tM 
aore ooneerT&t l•e H.t: b"'W• 

Open llkt. C011. :oeeta wit h Treaa 2/21./37 154 
(For 2/17 •eeting, see Book 55, p. 311) 

a) IIIIJr announoea there aro 3 things to be 
decided! (1) shall we start next wk. aeiUlnc 
$50 •llllon worth or billa into tha 15th or June until we han a old $JOO mllllont 1 (2) shall we call tbe .lprll uturltiea and ref~ce th• 
on llarolo "' (~ ohAl wo oAk for all'r now ,... 



Fuumcing, Govt. 
3/15/37 - lloeting in Hl1Jr 1 s office1 present• Taylor Bell, Herrle, Seltze-r, Hurrison , Haas , and l ochheod 3/6/37 581 182 a ) HK.Jr decides"' to • do the conservetl•e th1~1 par for pe.r - especially wi th a cloee or 101 5 • 

b) IDIJr~urgesa convereatlons 206, 
213, 
220, 
225, cement. of xW 21,2 Annq)lJAfer t nJ of s n add1t1onsl i ssue of 2'!~ Treas . bonds of 19~9-5~ , in ('X.Clv n<,;l'l :'w -;-;. 't1· 1, J. u)' .; 

of Serlos B, 1937, maturlng Aprll 15 , 1937; 
;~~~:"'ges •!~l~~~r:f:9"1Et~r!gr ?'~~th__!!.!h_ 



2 Financing, GoYt . 
f502,J61,900 of t.bo note• of Series B, l9J7, 
will mature on April 15, 1937; offerine of Trees. 
bonds will :.u.: limited to the wt~t. of such Trees . 
not es tendered and accepted for exchanee; 
cash subscript ions will not be received 
J/8/J7 58! 325 



Fi nancing , Govt. 
J/15/37 - See Book 58, p. 325, for onnounceccat 

a ) Closing of books J/10/37 59t 52 
burt ess report s on m.kt. . opert~tions 9 , 26, 54 , 57, 

96,102 
See Govt . Bond Mk.t . for decline 



Financing, GoTt . 
See Gort.. Bond llkt. for decline 

J/15/ J? - For announcement IWI, see book 58, p.242 
a) C1os11lb of books, oee book 59, p. 52 
b) Subscr1pt1ona and allotcenta 601 108 





Financinol Govt. banking systs 
- -"Taylor'memo on &rose a.mte. of blUe whloh 1ll:aa. 

CD.nJID. properly b8Jldle, the proper u.turitlea, 
li&Xiu.ua .... t. which should 11ature on quortsrly detet 
etc. 4/2.8/37 661 2.60 



Fi M.D.cing, Govt. 
HIIJr asks Haae and Seltzer to -ake study ot 

sources of f'unde avallabk in JUDe for 
I.Dvest£lellt 1D Covts . 5{10()7 67• 127 

Coo.t'.; preeent1 HM.Jr, iiel , ochhead, Haas, 
~hi te , Caston, 1111d Viner 5/10/)7 152 

a) Table showing est1mate or cash position 
llay-Dec., 19)7 171 



1'inanc1Jl8 , Govt . 
Open llkt. Goa. ~eets Wit h Trese. 5/12/37 68: 68 
Harris .coemo "'fbe Govt. security lllct . since 

March financ.tng and the present ouUook for 
June financing" 5/ 17/37 262 



Financing, Govt. 
IDLTr asks Ecker t o send someone from his insurance eo. 

Y.ho knows the Govt. . bond mlct. , down for conf. 
~/18/37 u 

69: 14 
IDL.Jr asks Hbrri son, Young, Schtill er to bring 

infor~tiou on market when they come f or 
Open llkt . Committee meeting 5/18/37 21,24 , 7.7 

Open Mkt . Com. : lleeting 5/19/37 84 
Bell r eswruJ/ of Treas. offerinbB for subscript i on 

of 2 kinds of Tr ess. obli ga tions with a l i mit 
on the 2 combi ned r ather than a limit on each 
i ssue, t.'lus gi-.dnc; subecJ•ibers a a choice 
(t.ic. done : 1/ 25/32 and 3/13/33) 5/19/37 104 

Hen:: :De;ao "i:>hort-term character of ia:nediate 
f inanciRl require~ent~ 5/19/37 106 



2 lo, inancing , Govt. 
Hans meao "RelAti ve advant.fo.ges of s ~ 5-yr . 

RDd a shorter ter111 note• 5/19/37 69: 109 
N.Y. visi t by Haas and Seltzer, resum~ of 
5/fl20/37 157 

a) Vi sit,4 llurray Shiel ds (Irving Truot Ca.)J 
J, H. Hi ddle (Bankers ' Trust Co. ) , 
F. H. Sbailer (Equi Ujb1e LU I Assurance 
Society of tbe u.s. ), Alexander Sacna 
(Lelloan Corp.) 

Gov . Schaller reports on reaction to a u .)-yr. 
~ote at 1,._1t in Chlc ago , llllwaukee , Detroit , 
I ndianapolis 5/20/37 161 

Parker Gilbert and Leffingwell confer at HMJr 1s 
home 5/20/37 187 

• a) ~Wllf~~~fv:"t~~~·:h5~t:t~~7 o~tJla{~~ 1n 



J l'inancing, Govt. \ :'( 
don't areue but don•t,..\hem. get ,.ou t here 
again" 

Seltzer memo (draft) J •Considera tionsaffectl..oi 
t.he deairable volUMe of bill issues" 
5/22/J? 691 22J 

Lochhead 11emo, "In 1940 8Jld 1941, only open 
quartor]J date io in Sept;; reolllllo' of 
outstandine issues in these years 225 

Selt~er meroa •Possible bond offerings f or 

June financing• 5/'21./J? 691 275 



finanoin&, GoTt. 
Gov. Young reports on favorable reaction to 

a 5-;yr. note1 ea.e banks favor lrJ-yr.j 
eoae go ae fer ae :10 5/25/ 37 'TO: 1 

Hl&Jr and Bell-Burgess telephone converaatlon 
5/26/37 86 

Conf. conceroing relationehip bet .. ·een Fed. Res . 
Bd. • nd Treas. with regard to financing; 
present' HM.Jr, Bell, Taylor, Lochhead, White 
5/<7/37 124 

Gov. Schaller re- surveys s ltUbtlon in Chicago , etc. 
5/2.7/37 170 

Seltzer llemo• •Desir•ble .YolUOle ow lll&turH1e:; 
of Treas. bllie• 5/<7/37 176 



Financing, Go.-t. 
Seltzer transaite alternat iTe bill progrus 

6/ 1/37 711 41 

Moot i ng with Open llkt . Coa. 6/2/37 138 
KWJ'r cCilsulta Pope and Love, of Firat Boston Corp . ; 

lUlls and Repp, of Discount Corp; Levy, of 
Salomon Bros. and Hutzler; Devine, of C. J . 
DeviDe and Co. ; Swihart , of C. F. Childs and Co. 
6/2/37 and 6/3/37 183 t> ~uggestlona in HN.Jr•a own handwriting 181 

HIIJr aoko FDR ao to adviaabili ty of announcing 
at 8•45 Thursday that f inancing would total 
$800 million; FOR says "fine - go abeed" 
6/2/37 186 



·.;it' b) HIIJr discusaea conferences with Burgess 

6/ J/ 37 71: 198-A 



'2 Financing, Govt. clry~'ll)~ 
~ announce~ent . 6/J/J? 

a) HI&Jr discusses announcement with 
Burgees 

b) HMJr dier.uesee announcement with 

c) ~~~~ J~i;::oJoarer again; 

~::r~t~fd~hi;2k5or~y o~u~~i~ 1fn 'tr..th~:yr. 

1984 

202 

and 300 in tbe 5-yea.r; Hurgeaa inclines 
toorard the 50/50 6/4/J? 215, 

220 
Meeting; fl"e sent: Bel l, Taylor, Wurphy, Lochhe8 ct, 

Selt~•c • Harrio, l:ccles, Harrison 6/5/37 306 
a} onversat ionf with Burgess; at 12t04 P.M. 

IUWJr tells B. it's to be 400 ard 400 355 



F41M~i ovt. approximately 
.. 'I'd o ion Trees .. notes 1n 

2 ••r es~~.~~ice D, 19)9, nt 
l-3/8% icterest, maturing io 2 yrs . u>d J Clg• · 
on Sept . J~, 1939; (2) Seri es A, 1942 , et l4~ int. 
lf~&turing in 4 yre . end 9 mos. on 14arch 15, 1942; 
notes not subject to call for redempt i on pri or 
~ maturity 6/7/37 ?21 16) , 

Burgess re~um<l cf mar ket st 9•1 5 · .- 6t 7/J7_ 168 
'>C->L ,,.,« ,, IIQ ~-- ---2 

,o;lntri- tel ls 9a-;:o KrOUp he 1uuitfllt'b- make a.nno~ . .., 
on subecript!on resUlts tonight - not •&it three ( .~ 
or four dsys a s he hes 1c the past 6/7/37 12" 

HW.Jr thanks Hogste (Wall St . Journal) for head1og 
"Brisk Demlllld expected for Trens. notes f roa ' 

lnstititioqaJ eays most ather papers heeded 1~: 
. •6];]~~· "Highest rote chor ged by Treos. 1c JJrJLJ .. 



l , . ~ I 
\) 

* a) Announcembt of closing of eul.uscript i oo 
books .Jf.o/J1t1oo and 169 

b) Final/allotment 6/ 15/37 Book 73, p. U 6 
figures 



2 Financing, Govt. 
HIIJr discusses results • ith Eccle s 6/ 7/37 72: ll 
kpO'W'F' Q* ;pf a ? ' TC!f-alb~ons booke ....,..., 
Harrison congratulvtes HJlJr on results of 

fiDRncing 6/ 8/37 }j8 
y,'alter Winchell congratul6.tes HM.Tr on 190 

outcome 6t 9/37 404 



Firv:ncinL , vovt . 
P~r tells Eccle ~ Y. hen h(> t;.ectv Y.itb lxec . Coa . 

on July 7 nc '-i l l propose "le tin& the nine-oouthe 
stuff riCe nl on&" hnd stt r·t C.t>lline a Eerif'r of 
~ 50 m!ll.;.on EJ a ef'k tnto Dec . 15 7r. : ( 3 



Fi nanci:1.e , Govt . 
IOleeting ~ittukxa&~dluu Open iikt. . Com . (IULJr Stiilint;; 

7/ 19; •111 return j,J(2 9/ J.) 7; 7/37 77: ZJ.8 



.iU.lJ a, O@il81l f:..-"""\, '\~t-

""' Be ll t.ells HWJr t.hut.--tti'lls is t..bout. t.o issue a 
~~'( stt.tement. t.hot Secy . cf Trenr . has no di scretion 

: i n the matter of.._ s i nkinc fWld; tht.t i t hi 
ms ndatory . Boll end HllJr decide to e;.sk Olipiumt 

to l ook into it und possi bl, get e,n opini Cln from 
the ht ty. Gener.U 7/8/37 78: 1 



fi= nc1n.,, Govt . ,Q 
Bell memo sent. to HW r i n Haa(l.11 on financial 

sit uetion "so for this f i scal yr ." 
8/23/37 80: 113 
a ) Ch6 rts end t tJ.bl es 

F.ccle s me;;JO on Sept . f inanc i ng ( prepared because 
of contempl a t ed asse t s in Sept.} 8/23/37 133 

I 



t'illj!nO~--Y<1~t ( ••t·llt') Wctleoon , 
,, . eSBrere?tbe's: burr;~s!l: , Taylor, ~ e.nd Bell 

i'h1wit.h Guttr anty Tru!>t Co. (Carner and Kr ift), Firs t 
Nat l. Corp. (Pope and Love), &-,vines Bks . Assn. in 
N.Y . St a te (IhlfPldt end Johnson), Di me .Savin~£ Blink 
(Ben son), and Equi h ble Li f e I nsurance Co . ( Pa rki nson) 
Bankers ' Trust Compeny (Tompki ns ), laor gen-St enl ey Co . 

( W.or gan and rou:aQ, Chase Ns tl . Bk . (hldrtch and Greenj, 
th .. tl . Ci ty Bttnk (''-entschler and Blair) , tlertne and Cv . 
( Devine) , C, F, ~hilds Co. (SwihBr t) , Bk. of 1<&11hatt••n•• 
(B11.ker and Gill), Wfr s .. Trus t Co . (Pttr k) , Bk. 
und Trus t Co. (Tr a.phagan) , Tr~;avelers ' lns . 
Central Hanover Trus t Co. (Da vison und Coll 
Irvinrl Tru!lt Co. (Hutchins ), Salomon Bros . 
( Levt y ), Di scount Cor p. (llills and Repp) 

9/1/ 37 ..nd 9/2/37 B7: 1 



2 Firumcing, Govt . 
a) Consensu s of opinion' shor t - t e rm note of bebeen 

1-J yrs., the 1- yr . or 15-mo. not e ;.t 1i;% and 
the ) - y r. a t 1- 5/8%, and a ? to 7t-yr. bond 1~ 
a t 2}% , preference l enning·t o¥.ord the 7- yr. b ond 

b) Prefer ences of bunki:lt~ insti t ution s l i sted B?: H 
Hurris memo on "Suggested issues" 9/2/37 41 
Conf .; present : HlAJr, Tey1~r, Bell , lle.ss , Lochhead , 

and Hurris 9/ J../J? 61 
a ) Bell "brings HW'r u~to~ate" 
b ) '-'onfer cnccs with N.Y. bankers discussed 
c) Haas llleroo rend ( pp. 92,101) 

Open ~~t;;~:~~tl~1Jc~~~:~3~;~h b~~~~~~ 8
9/L/J? ll5 

15-mo . note ond a 5-j'l' . bond ~~¥ oula: be 
~50 an~i11~~nif " 15-mo. note &nd u ?- yr. bo~ 



Firut ·1c tnt;, Govt. 
he est..i ... t~tes 300 million of t he longs 

~ILJr confers with Lev• y (Salomon oro:; . t.nd Hut..:.ler) 

"'¥.!i Devine (c: J. 1fift!if!o::J.'e g~,:l~ 1 9/~/37 87: 15 
H.d.J,· '1~.!-~B"-IfifPfsking J'or an •tP'· to di scuss 

neq 1qg~>nciog 9/5/37 182 
HMJr rl!t~~t"€0 FOR onno Wlci:l& pr opo5cd not( lP. :.:,. 185 

' n~ rar.i.JCint. FDR t h.:. t :1ote~ OL'J be is::ued onl y 
•·Hh • P?r ov• 1 of t he Pres . 9/5/37 18) 

Conr . ;b.Jr;~c,se~~{: :JiJJr, Te:ylo:·, Dt!ll , Locr.het..d , l 86 
Httt~s , Uost on , Zelt:..er , .. urpny , .!tan·i c:, tu..nr:oc, 

lltlrril on , t-nd Bur eess 9/5/37 196 

1 } ~t.Jr r r port::. t'lt,t Lev• ;,· (&ilO:!.Oil b::"'o~nc:·c t~. 
Hut~lcr) f eels !f coWlt r·:,· had it~ c iJoicE" , 1 t 

~ould(b'etc b1/r~r~~~~ond P.'k * • ) 



• ( r or 6cll mc.:.o , ~ee p . 2~) 



t 'lru r,cillt. , vovt . .J 
b ) Iiec lsion rrt ch~t"~-yr . ho vn<.l t~ 15- mos." 

(P<>o• ~06) 
FI1R t.p!"'rovee offf'ring 2 sericf not es : 1 15- c os ., 

the ot her , 5 yrn . 'l# 9/6/37 87: 
r.ut .. orizsti on of d:JUl iS(olll.tOCfl o f notes sit.ncd by 

rDR 9/6/37 
Announceccnt of offr!"int; 9/7/-:7 

B) 0 ur,;cns r eport !> on pr ot;resr 

"-·1:> '>'\ ( llt, •t ,H1 ?At.., 
b) 0losing of oubecripti on'books 1 ~1+) 

9/8/37 

?~J , ~;>J, 

2:"9, '31, 
;;a 

296 
Conf . conccl'fllJ'g clo~,;.n~ on r it;l1t t.o cxchL<~~c In 

• ept . 15ch f in•nclng - 9/7/'7 21.1 



• lw ucint.. , Covt . 
Sinlring Fund : S c ll. l ::o Book ?B, p. 1 

hut .. orsh1 p of l etter rccei VE:d b::,· Tret~~ . 1. cut r>d 
•t 9::·o ..,,. l"c 9/7/37 ''?: ;59 

o) -..icned hy Aldr!.ch Out Bell thinkr 
letter YlVti rtritlen b;t O&rdf'n .,_ill~ 

F::1rl cy t ol d ':)y lt~r he ui ll not s1Jl. str te::tcnt 
&h":>-..·in.; t h. .. t Govcrn::cnt is ~otn; to !71end 
$~ ni:lion :o. t CXt!.c tl.y t.~e ti ,. of ~""'L'"lO'mcc:rnt 
o f Sc,tc::-.bcr fbMCi!".t; 9/7/37 :'88 



Financing, Govt . 
9/15/37 - Finol subscription end llll otcent figuree 

9/11./37 881 67 

Treus. bill program pre6ented by Seltzer 
9/11./37 89 

Short-term finencine progr8JD - bills end 
cerbficetes (H~~lg~!\8) 9/11./37 92 

Bell' s preposed/certrrrcate pro era~~ 104, 

252 



Financing, Govt. 
"The short dated debt"l Lochhead~arrls memo 

9/28/ 37 90: 127 
Burgess-HUJr cooverBBtion concerning retirement 

of $500 million to $1 billion or Govt. debt3 
during this fiscal yr. 9/,./37 129 

Open llkt . Com. meets with Treas . 9/29/37 147 

Gilbert (S. Parker) asked to advise rlth HIIJr 
concerning next financing 9/ J0/ 37 195 

Rentschler consulted by HM.Jr concern.lng future 
financing 9/30/ 37 210 



Financine, Govt. 
Smith (TOI:l; K.) 

10/1/37 
consulted concerning future financing 

Coolidge (Thos . J.) 
10/1/37 

91: 13, 
" •l. u 

18 

Conf . regarding Tarioue probleme; present a 
RMJr, Bell , Lochhead, Seltzer, Haas, Harris, 
Ujiulm 10/6/37 122 

llectlng with Open llkt. Cca. 10/6/37 l1.2 
a) Proposed Treas. bill progr""' 163 
b) Gross debt by issues 1 61, 
c) Estimate of cash positioc 165 



Financing, Govt . 
Ca lline of approx. $5 billion of outstanding bonds: 

Oliphant reports at 9:30 oeeting 2 cases are 
about to be a rgued which will establish right 
of Govt. t o take this action 11/3/37 94: 14 
(llason case) 



F1nt'-'1Cinc , Govt . 
m!jf~~l~BPllt~~~~eylor ~1~ne f ... r next 98: 179 

a ) I !" thin ~a (;et wor oe , :,,. , ..... n ts 
"b ill :l,'\r!:ct , c:::~pty o~ Tl'CP'" . ~-~e::-" 

~ ) If Crovt. nkt . st(\vs o.s n t present , 
he wi ll sell ~.00 or ~ o i llion 
~ wor t :h of no t es on 1Z/15 "'nd 
CiYe Fcbru:-r.r ho1Cer s of n.'\ tu r int; notes 
t hE' r 4..:;.'1t t o convert into t h is iesuo 

Hi.:!l:le1b1NJ. ( Drwi d ) r~s~"* of :l;- ily Trensu:-y 
S t,,tenen~ ll/ 18/ =7 Z4G 



FinP nc in ~. Govt . Sr-:o .. l so Stn.bi l h t" ti "ln • 
Dnil;r Trec..s . ~tn£9:-:ent: Jutott writes !!i !l.""tel b l uu 

it !.s not ""~roo:-cn t Treo.:- . -,rn.ctice t o reflect 
los~es 7n ;.ecover .... !Jte .... ssets in n.nr.lW l bu.di;etf'! 
11/~?./37 9~ : 156, 

!hos ::10no ( pr cli::!lnm-y ) J lvln_; the .: ?rinclpnl1 ~ 
nl tcrn3.t1 ves fo r the Dece~bcr finnnci~c 
ll/ :7 /~7 :CO" 

s~ cC.ule of n'"lt s . r.wie i n co:mcction ...,ith 
Dec . fln:1..ocln!: by Ba r -;ess ll/:31J/:? ~65 



Fin."Ulr. b .::, Govt. . 
O,cn !:ct . Co~ . co-:".!'. ; :r>rcsc:lt : lt~r. ':.,:rl o:-

1 

Jel l , Srol t=c:- , Loch'.;c~.d . Hn.rris , Zccles , 
Dw · _;rs!l , Si r.cl air, :bs . 1 Goll!ePttoisc r, 

, Pi~er , Ec:<:eo , Ittu-rison , R."l..'lOOc 12/1/';7 
a.) riv - y r .:u · not e f avored 

K Parki nson cons ul ted by Hl:Jr co!'lcerninc 
· Mr~etts ) r cferll!lces -lZ/ 1/ :57 
m~r i nvites Loffin.;;1ell nnd Stnnl oy to 

confer vi t h h l.l:l L' / 1/37 
Prc!'crcnces of Devine, Levy , Discount Corp . • 
!D :.T~ consul t e Wn11uOJ.:ll~1n(;e 12/2/~7 

Scl tzer r.eno "Tront oont of oxchl:ul{;e 
su'Q3cr i .. 1tions to ..,ro,.,oncd note isaue of 

;'Uj>usi .- 1~/3/3'7 -
De~. 15 

100: /rl; 

01 
:".37 • 
110 

etc . 167 
17c ,1?6 

~11 I 



J'intulc i n;, Govt . 

H::Jr- Bur.;cs!l telephone convorBn.tion l ":'j; /:"7 

l or' : :'"":" . 
""? 

Conf .; pr esc:1.t: l:<:! !J1·, Tcylor , Dell , Lochhon.i, :'S;)• 
?~.,.. i~ , Seltzeri !!w-,hy 1':'./·~/':J? 256 

n) J.!yt'IO "Coat i ness to T:-"f!S . of n.'l 8- yr. 
2...:~ bond" :-,oo ~ 

HI·~r connul to B:"~ itlo 1~/~/::7 257 
• FDii. ap~rovec n.rr :mce::c!lts 1~/5/37 313 
Af:er ro nnouncc~· nt , 3-u:-cesn tell a iD!.Jr "t.hey 

e~1 11ko it" 1~/6/~7 ;;:;;; 
n) Bw·..;ctHl ro"'1o rts is ~uc is nl. l zold 

1~/Gf:·? ~91 



;,o200 oil~ion, or t lv•:-e ... •,,u te , of 
• Announcco•nt of o!'~cr1:1£: of/ 8- :,.-r. 2~~ 

1
,. ~'> ...., \ ~rcl"'o . iJor.cb of 19"z.5, r>' .l $::xle ::li l l i on or 

there::· '-~ outs , of 5-;tr. 1.W ':'rcn.s . r..ote s ' of 
Series C-l%Z l ' /6/ J ? 100: «ll: 

403 



71:-orul.C!r:. ·~ , Govt . 

r~:.rr t rl l!J Bur.:;ecr; b:m..:.o ... :·e 1::: t.i O£-G IWe:--

"" bscribcd :c...~ •: ot cs ll 1"/€/; 7 
1 >O ::ag, 

I 



Financing , Govt . 
Closing of subscription books 12/ 7/37 
Hl!Jr-Burgeso conversat ion 12/7/37 
a ) Fed . Res. oper a tions discussed 

101: 1 
2 

!CUr-Bell conve~sation 12/ 7, '37 
n) HMJr tel ls Bell, because of posi !.ion taken 

with Fed. Res . , he thinks ""e should convert 
all of our notes and then if we want to sel l after Thureday , we can" 

H!.!Jr-Harris~n conversation 12/7/ 37 
a) Fed. Res. opern.tions discussed 

HIIJr-Eccles conversation 12/7/37 

11 

n) Burgess had sol d $5 c lllion or the rights 
and Discount Qprp. ~ad offered to take 

_!Z.. 
28 

22 

d the bnle.nce before change in plans 



2 Fi.osnciog, Govt. J1. 
b) Plan now is "to convert the !75 mill i on 

into bonds" 
c) fOOr d iscuases present situation wit1. Burgess

30 
Burgess elves market resurntf 12, 8/ ) 7 101: 72 , 8~ 
Harris resume' of maj or finnnclng oper:..tions, 

Dec. , 19JJ , to Dec. 1937 95 i 
Conr . concerning "allotoent of Dec . 15th issues 

and buying up of Tress. bills" ; pr esent: HM.Jr, 
Taylor , Bell, Ges t on, Seltzer, Kilby, Harris t 

12/ 10/J7 178 ! 



Financing, Govt. 
12/15/37 -jSubscr1pt1on and allotment f igures 

Final 12/11./ 37 102: 3 



Financi ng, Govt. 
Estimate of cash position, Jan.-June, 1 'l"8 

105: ill 
106 

a) HM.Jr, Bel l, and Tayl or decide eguinot 
incr eo.sing borrowings for current month 105 

Victory Liberty Loan Act amendments discussed 
in letter f r om Aldrich (Chmn. , Bd . of Directors , 
Chas.e Natl . Bk.) - (8{:Ub7l 162 

a ) HILTr ' s answer /lriJJ'B UO 



J'\rumcln g , Go"'t, 
See Gt. llri t.<.in 07 

!'~~t.l"'! Security A.dc1nhtra t1cnt Conf . concern ing 
finMeee; presentt HllJr, Bell, AleXlUile l") md 
:S..1dwin 1/31 / 38 107: ?97 

' 



71~~~;:~o~=· eat 1M ted Md 8Ct\ll\l reee ip te roru8 
JM., 1g3g . md f or r! r ot 7 IDOO . of fiocAl :249 
)Tr. 1938 l OS: l'H 

Rarr!R ::oe::ooson noadb!.l1t1ea in connection 
w! th IIRr ch lS t h financing ?/2/38 

lleetlnt: of Open ll'..<t. Com. ?/3/ ,t, 

: 
I 



FlnMclnr, OoYt, v <J 
7nn~ Securi W Uoinlet:te.tl on : 

HY.Jr, 'lf'e.llace. lie under. and Bal.dwia 
&p"ee on $5 mill i on for grMta and 
S25 m1111:Jn for rch~tbl11tat1oo lORna_.. 
to be mruh l\t8111\ble between now md 
Jul~· 1, 1938 ?/10/38 1')9 : 204 

a) Pub He Real th memo on cond l ti ona 
thn t f'lxiat !'Wong m~ra.tory 

a.erlcu1 tur lll lo.borero In CI\1\L 205 
b) Info. rentrd 1ng relle f ne Ks 

1n selected nl.TAl. counties 211 

c) ~~11~ipi:it~tJ: sppreci a ti'>n 214 
J'DR ' e letter to S~Me! ot Reuse requeet1~ 

INnnlemenW e.npn. Qf; a50 mtlllon to CIIXJ'Y 2c:.:5 
11PX thrn b/YJ/.)0 2/1 f".)O ' 



Fin:mciut.,, Covt... ... 2 ! 
TJ'LLL tcndt ct..llablc or ITI!'!.Ul'.Ht. ~ftc:- 19L7 11 .. : ... ,.. ~ 

~ t.i!:: lf' of cbsh pos.it.l c.n , Feb • ....Jw. , .19 8 257 i 
Ht.ll"l'.i. ~.c .. o on po:;r:;l;. llilit-.':> o f o f f erj nt:;s l 

in exch~· ncc fol· oc..t.urinc ;~ Tra.:; . n< t eL J'J 
lforrir r cvicr. of Covt . f:ecur l t:.- t1kt . ~,:"8/38 32i. j 

' 

I 
I 

I 
I 



'F~nr,c~nr , Oovt. 
i}.~nao me::10 on t!~rc.o 1938 f!Mnctnc 3/1/38 ~"" 'H!!Jr r.ons•Jlta W11l ter Cu.m~f nga on question of 

convert tnp 3~ nc te "/?/38 
n) Cool1dotre n lro <-:'ln~•t'!. ted 31"" / 1.?.. 
b ) Tom r:. S~\th • 3/'/'8 

C·mf .~I•amD:: ~r. Devine , Tt"-,.:.·l o:- , 3\l.":'£e~!5 . Bf'll 
3/1/'8 

On~ lrllkt. Co:t~ . 'l"'!et1np- 'h/1,8 Wood , 'lf c. F. Child a Co., dil'lcu~~e fll fer t :.,comtne 
fin.,.nc1 np; " t..'1 :2~11 

Lunche on con!'.; pr esent: ffi/Jr , D.ldl ey Mills , 
Robt. :!eo pp (Dhcount Corp.) , Bureesa, Tf\_vlor , 
Bell 3/3/38 

155 
157 

219 

22C 
HI.!J r confers 'lith llur geso 3/h/38 269 . 273 ,)81 



P;,inDncin&, Covt. . - 3 
Conf.; present : Hl'J r, TAylor , Dell , LocllJta..C: , 

H::~ou . . , H:..rr· .: , Uphao, Uurphy 7:/~/.,8 113: ) 11 
~LJr ~Xno to FDR concern1ne; "!}lr./JB !'in· !.cine 

3/ 5/38 337 
AnnounceL1mt of o!'fering ..,/7/38 J6l 
IJrD:::Q: Ha r1·1s memo of' weekly revif!w of 

Covt.. fccur ity mkt . '/7/38 418 



Fin,.ncinr , Gov t. 
3/15/38 - Closlr\.~ of boobo 3/9/38 114: 6 

1 1nrol sub11crlt~t1 on nnd ~lotlc~ -.. f1f"''trf'e 
'/11/38 249 



1'1.nf\nC1 "1~P0 Govt . 
Conf , to rev1,..:- tt1 tu~ tion.: ")rese:'lt : m!Jr , ~.vlor . 

3 ... 1, . A.l'rl P.r.A.s "1, / ..._; J:e n 6: ?56 



PlJ1•nel i).£ ~.o!lo:\.'.:. ft.,.._ \-.--... .., { ~::>It\ L.._._ ,..,...........! . ~ 
~ "l"l!'. ?P l¥ 'er1: ll Uaa.; breeent : ffilJr, T"';·l'or, 

011n.""'n~ . 3t>'\ l , Htt.,s , Gnston , lr itf", Ul"h"U:! , 
1\r:-nRtetn , ~~c e!'l , 1l~'l!l0t:l , G?H•.,...•iaer, Ga.dner 

h/14/}8 119 : 71. 
a ) F"r !)E' r eonAl CX!Jr ess t cna af opinion , 

see pp, 114..123 

~";reenbauo memo on "dellberrt.tl! deficit 
spend!"!' • 4/16/3! 

Conf . on !'utur e borrow1rt; ~lnn"'led n t 

9~ 3() !:leP t1~.f lJ.fl S/;8 

l~"r'. 

\····'"< 
1411 

161 



• t'\) Conf. h P ld; ""rPne'ltt FYJ r, lcclPs , ?.1':-tBOtl , 
Jf) re s , M.vei-s, FM r:r , TAylor, Pnd liph-u::~ 
!•/ 19/78 (UphiU!l ~'!no) 119: 319 

l ) StrA\'8 ae:no on fun:ie; fo r 
t1SRA f or C 1e buree:Mnt to 
locP11ties th~ Dec. ! , 1938 '"7 

I 



:ru:-trer con!' . coxer'1t.nr pol:l policy 
in co"lr.c.ctt 6n w1 th ftn..,ncinr of 
:DR' s f .. •.nre- :'T"IJr-r~ 4/le/";3 119: 175 

n) ~!e:no : "8h,.ll stertl11~t1 1'ln of 
pole! be cott:>leto!l y suependedl " 

b) Epll ec;hrte of .. or kinl" b'\ -ncea 
At the md of ench oonth , AT"rll to 
Dtc •• 1<318. ur:Cer v ,.r1. ru.a CC'nd.1.tt nM 
4/18/Y, 

c ) P'.ilrrl.s r eview af .s. Govt . 
GCCUT i l<" mkt. 4/18/38 

d) lli\"e -ne:mo: "Adjut~tmmt of TreA& . 

?08 

?09 

ft na:'\cifl(" propr :o:n to U6~rl or 
deaterll1zed f"01~" 4/13/;s 214 



Fl ru:mcine , 
e) ~;~·~ t o !:eclee mm "Drooos ed 1 q 

etR.tere~t 0::1 !'Ql~ pol1C"y 
h/18/ ' 8 E 9: ' 19 
l) Eccloo repcrts on reaction or 

Bd. 4/18/.'38 2Sl 



F1nMc1nr , C.O't't . 
C""n!". : "1TE'~ent : H\'Jr, T~J.rlor, Bell , ~f\lt~ , "fh1 te, 
GP~;to., , Lochhend, UrhR_a, S~lt'T.er, F.IU"r 1s ; 
~·Jr desor!be1 conf, w1 th !"DR 4/>0/38 1"0: 

OJ>•n ~t. eom, ""el!r.e 4/20/}8 17 

CoC?" r niivt y iel ds on U. S. W Br1 t18h 
obl1eat1 one - HM.P. :nCt:!o hj:Ol f"jS 115 
lilax~Uit 

Cor.!' . t ~-•-a::U: ( ffi~Jr , ~lor , Gn•~n, ~Nil , 
Sarris) M d telephone corrterf1At1 ons w1 th 
3urf"B6" "'rd. Jasae J one l!i c oncern 1nl" off er1n,. 

of co:"L'llOd! ty credit - 11/r~/38 l 'il 

n) HUJr co;fers with "~t;;eu concern 1nr 
purcl'tJt. se of $5 million wo rth of not'"es 
4/~5/38 273 



-,.. )'ftl1te Me1:0: "So::r thoUI'h t e pertA1n\nr to 
t'rt ~.- oo:-n\np 1 ~ rtnnnce ~·Unr/: Conci ul't1cn: 
An ord~rly l!V- t. doeo M t ~'\11 r. rtxed ::-.k:t." 
4/oo/:s 1"0: ~>6 



l'lnnn.c 4 ne;, Gov t . 
Commodl w Credit Corp. offer lOG li/>5/}S 1 '>0 : ~3 



Flnmclnp. Gol"t . 
Cc-::.'!lod 1t:· Credit Corp . Clffer1 r.F;: SUbecr1p U on 

boob cloaed 4/21/38 121: . 
L1m1t,.t!.l')nfl on bon<! 1sstMs: r eq·1e s t f r;,r 3er hln. : 1on: 

'llh! t~ ~·~o "'~~'<•• t lr>e; :>o3tpone ~ent hh6/7 8 27 
f\ J .Be1 1 etJ\l;f"C"Pnt Pl RA.rrtson coni' . flJ .,'r738 142 

Rtote on obl1cat1.,ne o! USRA, which 'rrens. "111 
purcro.a.se on April 28 in thr Amt . of 1 Clilllon, 
to be ,\ of 1;( 4/27/38 · 141 



29 
238 



!'1nt'nc1n; . Govt . 
Co!!tl:odity Cre11t Cor p .: F i n'\1 s ubscri ptir n ,._,c_ 

e.11.o to~nt .. 1P'Ur es ;/ -:J/:trt 1?? : g 



1"1.r.Mc1.nr . Govt. 
W:eoo expla1n4ng 11.a1t t<' PC:'lt . r1f borde t ') ~e 

o•ttste.,1nr nt MY o~f!' t1oe tn c.ccordnnce rltb 
the Act of !eb. 4 , 1935 . amendtnr t~e ?nd 
Llbcr1:v llocd k t 'i/6/3~ 1'3• 352 

St5/6/3~t by H!lJ r before W"'(o Md l!ecno Com, 
3
6o 



J'in,.nc b g . Govt. 
HYJr 1 f stA.te~nYon l i mit ~Meed on M:t. o f b ? nd. l 

out PtAnd! nr , 6erote SenP t~ 1 1Mnce Com. 
5/l0/38 !'~ : ~7 



F 11"1PnC 1tll", Govt. ,­
J G/1~/3& - Pre U ClinP ry d!scu.s lien wl t h :Burc esr, 

,i/j G!.J!, "'"" ~· lob l h :• 5 1l~~~ ~fll: 
li .,tt placed ">n m t. of bonds ou l. s tl'!-diy - -

discuf!~e:l by Hl.!Jr, Bell , M 4 Sen, Harr ison 
S/13/)ll ?95 



* llemo from II. A. Harris 5/ 2J/ J8 125: 4J6 



Financing, GoTt . 
6/15/ 38 - Second prell.mioory discu•sion with Burgess 

5/ 24/ 38 126: 2 
Hno.a memoz •June f i nancing lU.e the new five-euit 
bridge deok" 5/ 21./38 '78 

HllJr , Eccles, Ra.nsoo, Taylor, and Upha.c dl ec uso 
financing at luncheon 5/ 24/ 38 • 88 

Har ris oomo on suggested l.Bsue• 5/26/18 240 
Records of additional amts . of out s tanding issues 

offered for cash - tender or exch.an.ge 
5/2?/38 285 

Whit e memo : "So:De 'minority ' thoughts on June 
financing• 5/2?/38 286 



2 Fl.nancing, Govt. 
Open mkt. com. meeting 5/ 31/ 38 
Burgees me;_, ~ 5/ 24/ 38 



:rtnPnctnr; , Govt. 
6/15/ 313 - ~Jr prrl'lnf'U " ":lr - r eUt:l!"lnr;.- d 1Rcucr ion 

w1th ~.ll"re •• · De•1tne , And "'u.e Di scount boys" 
6/1/}t. 1"· ' 

Wnl ter Cu:o~ lnr• c nnoal.ted by El 'Jr 6/l/'8 
Hr r !"ie meoo on S'tr"e& t ed tee·'1ls Gj l j •e 

Cc nf .; rlf'e:~cnt : m~. T A.Yltll . Hnrr te . HAAs , 
S•llzer, Lochh•od, Uphr~. B<>ll 6/1/ "<' 

n) :Burcc..,r >'ttlr~ for -RuoT.nr:r ' cf ~ .... ~ h•• s 

Conf o . 
1;;;~a~y'6/~/3£ w\ tr. : 

Dev!ne 
'l'oodc ( C. F. C~ll~s Co ,) 
Y.t lle ~r.d Repp ( D1r:cowt !. Co rp ,, 
!:cc:Pt 
Mlltt 

51 
59 

66 



? inP.ncinp;, Govt. 
Coni.; trese nt : HV.Jr , T:cy"lor , Loch."te.P-<1 , H'&e , 

Seltzer , l!•rrlo, Un:'"" · Bell 6/' / :f. 1?7: 
.l.nr.ounco,.,nt 6/6/'3 

A.) HY.Jr askt Bur~_.rs About success 

Pru-h res~ - Govt, securl ty mkt . 



F1nP:lC l np , rr<'lvt. 
" 6fl =./;e - ~on1y or books 

Burreet~ f' Slo:E d for "'lri')CTPr s 

Hn.~> !l tr ·.o: "lJ:>nF.1r.~ !'!'f leet~ ,.-: ~f ':'rens . 
!'lwnc'nr " 6/1~ t~ e 

l ?a: 14 
?0. 

' 7 ' 176 

"96 



• A.) Fln.,l !j"J.becrlo ti o!l A.:·ld nl.lotr:ent fi-n e s 
6/13/)ll · 1"!: : :>9e 



Finnnclne , rlnvt . 
lh•r :-\e ':"IID'D :!~mr1!"¥" rPfi\Uie1 ot reporte rl!<:eived deily 

by !e~ . Res . Pl:-. !ro:n Cj leAdtn(; de.!'tl.ere eho"ti"'G 
1o~ ud short ro•1 t lnn 6/17/'g 1}0 : 10 

r) ID.!J :- e x!U"eS"les pleasure nt re ort 



F\n,.nc1ng, Govt. ..!. 
ROLC : ~ho 1t1ll1nn ieuu.e disc'.l ssed nt 9::0 mee t 1f16 

6{?2/}3 131: 5.16 
~~• :BellDJtn: announ:: e1 n t 9: }0 meet. 1:lf; "$6o mill i on 

to b• •.old todey" 6/?3/}8 # 75 • 
Bel l II!AnO on Ct)nf, to d hcue s Tren!t. 111 prot;rP.JD , 

11.1d its r ela tion to the 1.nveot~nt pot1c1f"s 
of tl'le Fe<!. Ree. S!fe t eo : presen t: R.\t:Jr, !.ccles , 
:l.~rr! s on, md E•ll 6{2Z/}3 ?72 

, --.t.{"\"1\'"'tr':~-w... \1•\v.~.l< ... r .fJ S. •. c..Q. I....A 
~) s?~•l (f-~.1\--. <!>.,_,'1\.'j~ .,..,.,.,.o .,_ 1>\ 



r~n:'lr "t'f'll· , Gov t . 
'l)?C : HMJr cii,. e unt:es ..,1t.'1 Fe-;!. ~e ... B::. o f H.Y. 

"J one9 1 desir e t,() bo!"':-'lw be tw\J .. n ~?c;Q- And. S500 m111 1dl 

xij 
7!{'.;t!Jr 8\lf"I"<!Oto t.'uo t ' '" borrol' $100 cnlf~,~ 6 

f o r t:~re yr. , $10') ::~HUon f " r 2 . 3, 4, ~ 5 
b) F:-oblE>m d ~BCU!l!leri nt g : V) -::ePt~;; 1? 
c) m.!Jr pq)l;:s U!)l':."-=!1 tiJ t'xp\ .. ln J o-yoel J,; lA."UI 

to FeJ . Res. BeL ar.C l n t e r rever !te s t~ene 
i).,. instructin~ 11) 

;r.:J:r A s}.~ S("lt?er, llurp..'-1:- . to~c . , to ~e,. st•·:'::­
., ,. ,.,.tl . 1rro !:e ""er c e:ritn , Pte ., .. or othe1· 
co•mt riee in l"'r c r ru-r.tii"Jn !'or Sep t. . f~nMcine 
7/ l / 'f 17 

n ) !.P~1 :flpke p08 1\!. hle Sll:-'£' J ut tif"tc" ti on 
~or presm~ def\c1 t 



.t) ;;.., ... · h'l~"''r;~ , 2 ,3, 4 , ,; ~" · .(lll'l.> .,. ~l .>o 

..v.."- ~ ... "' 'I' ": 

~))~;~In-::: ,:: .~~~~ ~:~~e 
7 /• /;s 

,..) Thlnl-~ $500 :n1111on i.oo :m.1c."'l 

h~ Luncl-. ""0 :"1 C()~f . ; o!'cRe:"l ~: HHJr, J ..... -:e"'t t~clP c: , 
:Cell, ':'rylo:-, 'nhr m (t")Y r u ;:e~o) ~f 'l: S . 103. 

*SEE PP. 1-A 1-B• 



1-A 
l4.fr:-~c1 ~ . Govt. 
· " !) Burr eeo- ln.!Jr con,~rn~t! "n 7/S/"13 13; : 

1) I nd7"ldf'nt borr•ll\"~ i' rmd b'Jr ro"'rv' 
fnr Ahe ad or -"'at ! 8 "'le "'cte.! w! 1!. 
beth re t. nf',..,.:i vf> ren.ctl n"l, , lh.reP.es 
f t"PlB 

110 

J) Bury"1'nt~-ffi£Jr co nve!'R"' ti ~., O\-er lrn.! ~ft"r..t:er; 
prece•t: J f)I'\CS, !:cclen , T n:: lo r , Bell , t'"'lh".ro:l 7/ct ,e l ?l 

1) Bun,es!l thinks 3-yr . borr11w 1 n~~ 
of $"00 ::l1111on c?u.l.J l.e 'tr-r1d l e d 



1~ Financing, Govt . 
1) Haas memo on proposed offering of 3-yr. :~otea 

on 7/ 20/38 - 7/ 6/38 133• 182 
m) Burgess and HMJr "gossip a little"; 

Burgess thinks note was well received 
7/7/38 187 

n) Announcement or offering 7/ll/38 405 



!'1 nn..-1c1ne , Gov t . 
b ) Lb~rC.al t heory th~ t t axn.tlon be :-ed\!Ced ln 

~e denr ess i " n .,.,.r 1.X e :\\l'o t o be :. tud ~t"d 

1"13 : lS I 



Financing, Govt . 
9/15/38 - BUrgess presents alternative acheduleo 

for handling Sept. iesuo 7/ 15/JS 134: 229 



F i ~fl:lC 1 nr , ".ovt. 
'lFC: 

ClJ>c!tl.>· t'lf s•tb'ic rt·,tlon Moi:~ ; l"'/"';.S Ph : 
1-!'..!Jr ~·llG J .. s .. ~:.. ~ '"., .. ·rc , ,. ·· :-£ .:,t'-:•:'!:Jcr.l 
1~ ~~ ...es ....... d ~ l'l' .;t f.,'J t.~... ...~ "1 n , ... is 
'Ji' ! , ,,..1 · ~- P..:""'C '~:"· rnx. :j •} '1,~., ~/1' 'n lr; 

J ·rc 8 n!lf.r r.ni.Jr !.o ;"ln'-:• 1-t..,r•nt T A.t(! .,,.r:·, ver:r low 
n.-.1 I: I.Jr •~'"<'P : .. rP1'tec t tn :'rR":.' :l• l!s 
7/1'1/:S ?lr , ""lG 



9 /l~)$#.~~~~~b:~v~ ll =ett with Opon Mkt. Com~i ttee 
Thursdr~· . s .. '"'lt . 1: eX""'ectq t.o ::t"L:e .,,,..,tc offe:- t ~ 
S·~ r-t . 7 , y: : .,c-.) 



Financing, Covt. lloffat 
9/15/38 - BIIJr osks - (ct tef, Di v. of 

European Affairs - State Dept.) to "keep hia 
post.ed" because of tinancilll! which must be 
decided soon 8/J0/38 137• 90 



Financi ng, Govt . 
Sec nlso Book 140, Parts I and II 
9/ 15/38 - llllJr tolls FOR borrowing will total 

~700 million 9/7/38 138• 257 
o) Authorization sent by plone to Hyde ?ark 258 



Financins, Govt. 
Sec also Book 1.40, Pe.rts I snd II 
9/15/38 - Announcc=><n~ of offer 9/8/38 139: 56 

Closing of subscription b ooks 9/8/ J8 67 
Final subs cription a.'ld allotment figures 

9/10/JS 102, 218 



Finoncing , Govt. 

Book 1.40 - Part I 

Sept. 15, 1938 



Financine , Covt . 

Book UO - Part II 

Sept. 15, 1938 

.. 



P!aonc!O«, GoTt. 
See llattcmal Reeourcee Committee 



rlnanclt~«, OoTt. 
&•••• I 
Sle lettionAl Reeource• Comt1t tee 
Rue 'IM&O on GoTt . '• f1ecal probl• 

a) Charto f1lod ooparateq 
10/20/38 

146r 372 



71DI'lnc1n~. ifretu. 
Tto1do of 10'\';-t•,. '!'reao . bordo fro• 1926 to dllte 

11/6/JS 149: 308 



Financing, Govt . 
12/ 15/38 - i!ans pre1.U:.i.nsry me~o ll/26/38 153: 53 

Three- wsy offer~ng suggested by Sproul 
lJ /28/38 155 

Harris-Hadley memo suegesti ng lont;- tcrm bond 
a.'ld f ive- year not.e, both in excharg e 
and for cash ll/28/38 159 

Harris-Hadley meco review o~ security rnkt. 
durine past wk. - ll/28/38 163 

Conf.; present: RJLJr , Bell, Harris, Hsdley , 
Haas, Lochhead, Seltzer, Taylor, Hanas 
ll/30/38 JOB 

Open llkt. meet t ng ll/30/38 318 



Finane 1ng, Govt. 
12/15/38 - Sue&estlons b;- Di ocount Corp., Sa1oc on 

Bros. , c<c. 12/1/38 154: 6, 64 
Pur kinson (T!to= s) consulted 12/ 1/38 34 
Haa s :ne!Do on probebl e yield bases end 

C1kt. pr lees 12/1/38 
Sproul reports on Cl.kt. reception of 

announcee~ent 12/2/ 38 
Burgess reports on 9roposed issue 

12/2/38 
Conf • ..x.hau w1 th 'rres.•. people ~d 
Ro~1d Ransoa 12/2/ 38 

a ) ConveroAtlon will! Sproul 121?/"18 
Con!. af Treao lrou~ 1f/3/38 · ' 

~> c-o",;;~•:lft'?~ ·"\th~£~ ~;,-->, 
· c~ • • Jgcles ~i,. ) 

45 

120, 139 

141 





Finoncing, Govt. 
d) Lc.te:- convcrset.ion wl t.h Rtmsom 

Announce:ucnt of uf fer in!; 12/ 5/ 38 
a) Sproul reports on mkt . reaction 

12,'5/JS 

15~: 229 
255-A 

J6l 



J'!nanc!ng, OoTt. 
W1lk!n110n (J. !!arTie), T!co Proo., StAt.-P1NltoMI 

knk and !'rua \ Co., cormrenda Trest. on 

12t1~{~r~"'\ic!ng 1?/6/Y, 155: 2 
• f C ~ng . . of aubocr!pt!on boolla 12/ 6/38 4...t. 

"'l!A ·A:ftari ond l!I!Jr d!otrt.t oftroubocrlpt!on 
of $1000 bonda se a rttmlt d •rab-off" 
public!~ In Scr!bnllr1o 12/6/38 30 

( \... * ~~~ ~\~ li l, \·'"~~) 
a) ScrPbnet~articla 32-.t. 



• a) Subeeriptlon f'i€UI"e• M.d beaea of allot .... t ~... 

12/9/Y$ 155• 11<9-· 



Flnnnclne, Govt . 

i~w::bcr of t1000 cash sub::;c r l pt :lons t o Oecmr.ber, 1938, 
of f eri ng 156: ?95 



Fimmcing, Govt . 
Ho&.s JOOIJO on RFC proposal to refinance ~500-720 mil.l..m 

of its notes held by Tre e.s . in re l ntion t.o 
Trens. cr.sh position and outstnndlng vol\lr.le 
of Tress . b illa 12/19/38 157: l 

l 2/l5/J 8 - Subscriptions f or own acct. by 
100 l a r gest co=e1·cial banko 12/21/38 197 



F1n11ncl~g, Govt . 

P.FC: Pos t pC'tte.'len t.. t.. f note issue unt..U AprU or ""..Y 
cu&;ostcd by Eccles 12/28/38 159: 135 



T1 nMe1nf!, GoTt. 
' Propco ed R1C !I r.,.neln~l Had loy •""• 1/20/39 
l NAt1 ~nnl Houetng 7 1Mnc1ng: Hadley ttemo " 

a) Dloe1:11 oed At' ~up me et l"£ l/?0/39 



71M.nc 1.n~t. GoTt. 
Housin«: JIRfn :\m 'r t l 
~ 

p a te 

Rn<!1ey re tUII!I on m rket eotl"" t eo 1/ 23/39 46 
Conf. on illeue; Jl"eeent : HWJr , RN\e e, Bell , Lochhef\d, 

Rn<!ley, Raao, Solher 1/ ?3/ 39 q5 
n) Deci si on h $100 r.1il l1on 1••ue. 5-yr. no te . l Ol ' 

internt not et,.,ted, hb. 1 
1
•'\ G.,."""" "' ~ .\.l. '-' t"'~ J.- " 'I. I• + 



Financ\nt:, Covt. 
Boln..oce sheets os of J/4/JJ and 1/1/:!9 

prepar ed ut request or FOR 1/27/39 



RAnee ar.d JUCJr conter f on detf\.1 le 2/li/ 39 

Progrus ot notl\tl on ~dlecutud with 

J••• • J or.eo 2/6/39 
Sproul 

130 

2:>4 221, 
- 219, 

?23 



71n&nclD«, Go-t-t. 
RrCJ Jone• I'Uld HYJr d lSC\1811 aucceea or a 1uue 

2/9/39 164r 178 

IIXIIXX. A.1 of La cr1 t1chm of 7ed.. ep end1r'lf'; 
2/14/39 316 



7lns.nctnr,, ()ayt. 
3/15/39 -

Hadley ~tecao ~ on Jrel1m1Mry plan• 

2/16/}9 165: 55 
g9~'> {9prPGentl INJr , RM.•. :Bell, Seltzer ?SS 

Redu~tl. Or! of ut. d weekly lnue r4 'rre&e. bllle: 
eXl'reeslon of opinion of hd. Rea. Ilk. of N. T. 
2/?3/39 159 

a) HAaG IIPmo gi v \ 1'f; proe AZ::d cone 
?./24/39 278 



J'in.e.ncln~. OoTt. 
3/15/39 - Bod1•7 ..,"" of •"l'f;'!• ted offerlns• and 

reoffer lns• 2/?'6/39 166: ll 
Bul l1tt c onaulted about luropean tlltU!ltloo 

I\• 2/2]./33 .. • .. In .. 'r,, 
Ha111t re~h on consulifttlon 1l.tii: W.Y. 

with nrt ous bSlke, lneuriU"Ce coa .. , 
etc. 2/27/39 

I!&Ao ms:o 2/27/39 
o.) T1e1do oince 1 ... t flno.ncln& 
b ) W&rlce t pe. t tern 

11 eO Cone1dere.t1on ot alternAtive lesuea 
• No 01w Mone.r" decieioO. of TreA~ . advhere 

2/ 27/39 
8) IIY.Jr eo Informs J:ccloo 2/ 27/39 
I>) -~ t..J. ........... ~ ··~ ,.;_ .. ' h t 

66 
-~, .. 

96 
116 

178 
191 

'""' 



F!rw~e!ry;, OoTt. 
3/15 / 39 (Continued) -

R&d.l ey memo on poes lble new 1•••• t o be 
offered in exchAQ@e for the Sl,l)94,ooo.ooo 
?-1/ 8( note• "'tur !ng J une 15 
~~" ~~~ 



11 3 J'lnonchg , ~t. 
orr~ •. bille -~ red.uctton ins ~lume of: 

lcclee eende copy Ott !Olllrd's meao 
2/ 27/39 166 : 71 



F1nanc1n&, Go-..t. 
3/15/39 - Group ~etln,; ) /1/39 167: 15 

1'1.) HY.Jr expllltrw eha~e of po~~ itt on on 
re<tpen1 n~ Nl old 1teue 

Open W.rket Co01111tttee meettnt; >/1/39 
ft) HMJr dllcust!ee meet1.nt; w1. tl\ 
~ BMee P.nd Gsoton 3/1/39 

,.. .i.nnounc eoent - 3/2/39 

22 
41 
66 

197 ~~lter Ste-~t ~ I!V.Jr confer & ) / '/39 
:Bu!"g~~s co~sulte a~$ pr1. c1 ng 01 the 

three bo rd 1 f!fr ?.?4 
Spr oul cone•.Uted by Hl!Jr )/4/ ' 9 ?3?,?36 

Cont . - T••ao. group 3/4/'9 ?43 264 
of ' 268 ' ' 



J'1M.nc1n(lr, GoTt. 
3/15/ 39 - .l.nnouncement 3/6139 163: 3~ 

Cloetng of boolta d1acuseed w1 th Sproul 

~~" ~ 
C1oolng of bookt 3/7/39 120 



71M.DC 1n&, OoTt . 
1J',1te ~o expreetli~ opl nlon cont rary to t..._"ul t 

of e ta!'f on goneral eabjoct 3/ 6/39 168 : 86 
Public Debt LiDil ot.ion : Trens . stv.te.:~ent 

returned by FDR with request for chrm ees 
J/8/J9 1 ?/, 



l'1nMC"in~, Govt. 
Public ~bt Liol t~ll on : 

Tr•"' · otatuent to PDl! 3/17/39 
ll) J"DR' • trMaat1ttal to Congreaa 

169: 330 
3/?0/39 333 



7\Mnc\~, GoTt .. 
S~lt-11qu1.daUnt: Projects : H~~e reJ)")T h to HWJ'r 

conTeraP.tion •1 th :Serle c oncern1..ng 4/6/39 
176: 191 



Fi nancing, Govt. 
Publi c Dvbt WJIIIHHf: Dou.:jtton agrees t o introduce 

legi slation ret~oving €30 billion limitation 
4/13/39 178: ~26 



Financing, Govt. 
Borrw ing power of tJtose Govt. ageocies whose 

obligations aro outside of f ol"'Cl&l public debt 
limit: Du!ft eld memo ou possible aid in current 
Govt. finnnc i."g (RFC , FDIC, and USHA} 
~u~ rn: ~ 



Fl nnncine , Govt . 
"Govt . cor ps. Hnd credit Df:encies - their p8st., 

present , end future": H&h6 zr.eoo t./17/"0 
1~0: 78 



Financl:t.~ , Govt . 

HOLC Fina ncing - Prell.min:::.ry: Scltoer a:e:ao 
4.'24/39 181: 100 



Ftnanci:le, Go·rt. . 
riOLC : Bell nnd fe&.Jr di:"cu~:; ccmte:nplated f inanclnc 

5t~ '9 187: 17£ 



Ftr~nncint:, Govt. 
HOLC : H:.Ur t o OJUlOWlCe on 5/8 cxcbanc;e offf'r 188: 50 

Refunding discu~ed by Hli.Jr, Hell , LochhGfod, 
Hans, Sel t zer, nnd findley 5/51 39 118 

c..) H".:.LJr diacuzaes with Kcnr.ed,y t)j~, 39 133 
b) " Bulli t t 5/S/'0 lJ9 

Sproul c a:sulted by Treoz . gr oup 5/6/39 210 



Ftn3nc Llt,; , Govt . 
HOLC: 

.hll'.s :1e::1o CJnccrn·.n.; pro!)Oocd :-d'un-~in.:; cf!'cr 
'/17/'9 190: ~56 

Instruc tiono to Fcc . Re3 . 3k . of N. Y. cono ... ·o ';v 
sal~ .!'or Po::. t o1 Euv · ~s ncct 5/18/;9 :a7 

l' inonci n.l plc ture r e·11er:ed t..t Trcac . conf . 
5/19/]9 ll 

Con.r . between Trcn::. . troup, :ahey, i"nvcF ich 

5/19/39 J5J 
Co:tf . betr.ecn Trcc:s. and Fe.! . Rc:. . 5/':'0/"'9 412 
tL.J r t<sks uut s-"'n ~o c lear 'ith FOR pr oposed 

announce'.1ent of rcfW1dl.id of t9JO ni llion 
of :iOLC bonds 5/~0/J9 1.34 



Financing, Govt . 
HOLC: A savin£ of 1}% (epprox. t12 cillion a yr. ), 

or half of overhead , 83 result of refun li.rc of 
2 issues, discussed by HldJr nnd Bell at 9 : 30 
meeting 5/22/39 191: 1 

a) Bell mome JO 
Con1ptr'Oller of Currency: 

Co:nptrol l w o.sks t b.:. t HWr issue 2% oblitnt k ns 
(us i n .:.occ other cnses) so thc.t Cocptrol1e:r' s 
Of fi ce nwy invest t l SO mill i on 1n retirenent 
f\md s wi thout going into akt . and poyinti preaiUI:I 
5/22/39 3 

a) HrJJr dons not wMlly approve ; may consider, ' 
however, fol l owine Br itish Tren.tsury 1 s oxample 
and issue $5e:l to !100 million extrn. for Covt. 
f unds in connection with 5/15 :tt rofundine 



1- A Financine , Govt . 
Com pt. roller of Currency: 

Pa . Turnpike Reve:1uc Bonds: Elicib!li • ;t for 
inclu:ion in lnvc:.t .cnt por-tfolios of not.L bk£ . 
discuS<ed ot 9 : 30 cceU.llG 5/22/39 1 5 ,1~1 
:.loco to FDR expressinc acr eCQent with 

Comptroller ' s po:;it.lon 5/'J/)9 236 



Finnncl n, , Covt . 
UfJ.liA: Expendi tureo dlscu:;~ed nt 9 : ~a cE>etlng 

5/22/39 191: 

Bell memo on s t atus of loan fund 5/ 2J/ J9 224 

Public Debt Limltotion: Lee:islnti on to be dineusoed 
on floor of House today, 5/2J/J9 232 

a) Passed by House 250 



Flmmci.."lg , Co·rt . 
HOLC: 

·-r.JJr ond Bell confer wltb ~proul 5/<5/39 19?: 39 
a.) "Approx. 665 HOJ,C bonds hove cooe in"; 

HWr Guge:e sts i ssubc e100 clllion to 
Pos tal Savings 

Public Deb t Llmitc t ion: Stete::~ont of HMJr before 

6115,)9~onoto F! nanco Com. 5/26/39 57 
e-ach posit. ion estlaates: Con teoplr; ted bal~nces ot 

end of each conth, May t~ru Dec. , 1939, provided 
i.~clcs fo r usc of Exec . Com. of fed . Open J.~~kt . Coo. 
in connec t i on nit.!\ discussiona of June Treun . 

finWlc!ng 5/27/39 91 



F lru.nciuJ , Gov+ .. . 
6/15/39: 

Haas ::.emo: "Pros nnd cons of :>r opos:1l to r educe 
'I'rc · s . bill of!'er : nt;3 f r ..J:J ~lOU mi lli on 8 wk . 
t o ~50 million 8 1\'k . nnJ. r •i::e ~500 mill b n 
i n npw ~oney t hru n 5-yr. note i s~ue" 
5/ 7.7/)9 197:96 

Hans cemo: "Setting for t be June !" ln wc:nc;;" 
5/ <7/39 113• 

1;8 Hans .aCDO: "InsurEL."lCe co. opera tlo.:~s 1n 
uovernmcnt s ur ing 1938" 5/~/39 137 

Open llkt . Com. ~eeting with Treus . 5/'1/39 269 



.Finnncing, Govt. 
OfF'n t.lkt . Co:n . !'.!Ccti:lc: co:rocnt ' n HeroJ.d TribWle 

6/ 1/39 193: 

6/15/39: 
Di scussion with Sproul 6/2/39 711, 216, 

3d6 
Con.f. ; ?r esent : IU.1Jr , Bell , Hats, Loch:1Ciod , 

Uurphy , Had lc:,•, ~clt::.or 6/'J/39 ~89 



Financing, Covt. 
6/15/ 39: 

Announce ... ent. o!' off erlne 6/5/39 194 : 1.1. 
s.) Revie w of Govt. okt . f or ~-wk. 

period , llcy 22 Lhru J uno ') £9 
Cloci ng of books 6/ 7/39 86 

J em;c J ones sells bonds in Snn l' r nnclsco ., 
·nith out notifying Trea s . and so bond mkt. 
hcs "gone sour• 6/ 8/39 J~ 

(fw\<ll-< "'< 1.\"- 1'\) 1· 1.} 
L · •.....; ..... ~"tr--: ... ""-~" 11f t·H~ 

lbn.s r.~cmo: 11No new money (nC"t) r a l :led by ::ecurlty f 
issues, 193.3-38, cxcPpt t hnl U. S. oblieati ons" 
w~ ~ 

~ (.~, ..... ,, ...... CO.\:~•'' ~.~ .~~ ··-) 



Financing , Covt . 
6/l</J9: 

Hlu s c:.eco : ~"~Wove.:::!ents in h!.ei- s:r ade securi t i (>S 
fol lowine " m OU."lce:nent of Jun~ financin&"' 
6/9/39 195: 4 

Subscrl ption nnd allotm,..,n t figure,. 
6/l ?/J9 59 



Finnne tn! 1 Govt . 
T V/, !'inLnein~: -ctt.err t o TV/. and P.FC concern nt 
fimmci~c;; H..kC in~.truct.l!d t o hold tv;. bondc 
W\~!.1 r..nt.llri j rnd no+ to pss1cn !.hem 198: 1, ; 

USHA: 1'rPC·s. l etter to Ch:-.n . , Co:1 . on Dankinc 
and Curre:tc:. , e m cerninc proponcd ~.omcndcrnt 
t.o u.:... Hou_ine /1ct of 1937 incr easing funds 
6/:>0/39 61. 
LeVer to "•.:ncr (ten . , ti . Y. ) ~/01/39 83 

FilA: I nt er est rtte ( 5~) r.:.er:os g ivi r ee.scns for 
t nd ( ea inst. change pr esf"nted t.o FDR 6/;l/"'l 9 86 

r) !l...Jr lcl a wcOonnld FLR will do nothinc 
nbout. J•educt.ion &t this mo;ncnt 6/21/39 l ;t9 



FimltJClnC, Govt , 
9/15/39: 

H.t. nes ' r esumd of si tu"tion in v lew of fore len 
ni t uatl.on 8/ 16/39 206: 136 



v-,,.,.,:,.., .-" '\1 Gw+ 
<;;,'a""'-IM ,1"1~"\ : +h.~ "'"""'• .. ~ ..... n...;.,':..\...,·L, .. 

~~.h~ ~"> ·. :~.fA 

rJ...J ~~ • ..J.. """"'"'~·~--.. 
,l,h.., 4~ , :>. ~ l 

See also War on , C ditionaa Fi nancing, Govt. 



~L'Wlcing, Govt . 
Cocoodity Credit Corp . : 1- inonciug llt::cu.:u;ed by lOOr, 

ll•no: , Bell, ilurgeoo, ond ~urphy 10/ll/39 217: 43 
a) Hedley ccoos 51 , 120, 197 
b) Eccles and 'fillr d l scuoo 10/16/39 182 
c) Di sc uss i on a t group =eoting 10/16/39 198 , 216 
d ) Pres. r el ease 10/16/39 206 

1) Butterworth iAf'onued and naked t o 
rcpcot to Amn. f.c!basci£~D, Par i s 
and Berl in 10/17/39 

c) Sproul reports on progr eso 10/17/ 1 9 
f) Boob to be clo<od 10/18/39 

231 
252 
254 



1-'lnanc tng , Govt. 
Fan:a Credit .Admlnist.rnt i on: Bell tells Snow 

Trees . is out of okt . on COOJlodit,;.· Credit Corp . 
notes; OK for t hem to ~o ehead 10/19/39 

218: 86 

~ 121,/.19 
HofWlding of Treas. not es maturing *liD tllscussed 

by HtJr, rlnnes, B3ll, Eccles, and Harrison 
10/19/39 87 

Cl)f.f .; pre&ent ; IDLJr , Ri e!'ler , llmles , Bell , Kane, 

~urpuy, R•d1ey l0/23/ 39 293, 309 
f+C, 6 Announcement Of offering ***** 

in exchange for l-3/~ Tr eas. !Iott-s 
of Serles B-19:?9, matw-lng 12/15/39 
l0/23/39 ns 

Clos ing of books 10/23}39 JJO 



fin; ncin~;, Covt . 
. .Fe: 

1 r..~O'.l."'C(. 1• f .!"~·~:- r.t, lJ, 0/1~ •• Q: 1 
Cl.:>- · nl. o:' uo>.,ks 6 

.. ubccd1)thr. ;'it;urc·, C"t.c . 7 , 8 
dell memo on expected hur;e over -sub::c:·ipt.ion /f,J 

10/31/J
9 

(in view of ;,r·c r;rwuc~nt;l 
f-o .. ibilitiC'~ Wlt.il Dccec:ober Jl/revh:f.cc~ b ;L Jr 
~Jiltxl<UXl~~ wit:~ 1'rct. •. e-.···> ... 

iJ/J0/:9 1 '~ ' 
c.) :.i :::cu:;..i. :1 f.it.h " o:1c.,. ;.,n: ,1. r:d n lJl 

1o;~or9 ... 



Fi11Bnclnt, Go·rt . 
U~:IA : Pl an: for next J coo. outlined in :Wr' s 

letter to Strouo 11/ l/)9 za: 4.G 



Fi..•'lUnci•l~.~ .. Vovt . 
Open 4.1 ... . Co:1. liCe tine: 11/<2/.9 ?2J: 238 
~,jon-cull able tLnd cullable bond a , Tr-e.J.~ . notes : 

II~~< !ley mct:1o 11,' 72; -:9 25!) 



Financi ng, Govt. 
Ca cb Financin&: Hadley o:eco 11/~4/39 
"T~'picnl Prc- !'insnc i ng ?ikt . " : Bell ce::K> 

11/74/'9 10 
Bell r eports urumir.louo ncrecr~Ont of Trens . t.rcup 

\.hat finnncinc should be confi n «< to cash only 
11/25/39 71 

{ .Jr c on!'erf' Y.it'l offic.J.n-s of i.liscotmt ~or;> . o!' 
U. Y. , i- lrs t Bo~ton Cor p., Sal ooon Bros . ..... d Hut ... l e r 
ll/27/39 99 

Open ,J<t . Coo . conf . 'l:t:2;f., 11/27/39 lU 
Puhlli Llebt L1..1li t t. tion und r l•ov13ion o!' Rocourccs 

Uut,i de : Hano ~e~o 11/~7/39 1~ 
Ca oh subsc ription offering of 2% Trooo. bonds, 299 

194&-) 5~irot Pl'r ~R~ f «crued1ARtcr rot .. -..11/~7/'? 193 
u scrfb: sfgr ft':;de1 Pg~kw'-'hu~h 0li~S/J9 Jt.2 



Finoncinc , Govt . 
Offering of 2% Tress . Bonds of 191.8- 50: 

Cloo ln~ o: books 11/28/39 225: 10 



Fi nancint; , Govt. 
March Uotc 5, Refunding of : Setting for - (Hn.c.s :eo..o) 

227: 5~ , 75 
a) ~lectlon and pricin' o!' iosucs 

f or ref unding the Y.4rch noteD 1':'/7/~9 ~5 
b) Hann report.• on con!' . hold at. FRS of If.! 

with J'eps . of Sal omon Br os . und Hutzler , 
Dii!Count Corp. , etc . 12/8/39 «0,~48 



J. int::"c in,;, Covt. • 
... t r ch 'lo !.t.£~ Reflln~.L'lF of : 

:L..Jr C.J:a::ult. ;l ·;..J. .. ;. ",b:c~r.:nt Cor,: • 1 
1 irst Uo:-t.,n 

Corp. , etc . 1:"/11/•9 :'78: 1 , 1'; 
Ooen ···~ . .. . Co::l. :'lf'< 1 int;; 1?.'11/~? 77 
Ann01U1Ce::~ent Of of fed.Hf 17/1;:>/19 115 

a) C~b1ed t.o t1t l"is t<11d Ber l in 1.2/11/-:9 106 
Clo:-i :;l~ of cuLscr iyt. i on books 12/1"/.,9 121. 



'lfiid8a ·~ 
Haa;~ provides reTised estimate for fiscal yr. 19/,0 anc original esti,..te for fisce1 yr. ).941 

12/14/ 39 
2291 1.42 fl&as memos "Budget estb.Atea of revenues &lld e stimates of natl. income• 12/15/39 i53 



~,God·. 

Fl.na.nclng of defi cit of ~4 billion 6 diocussed by 
:oor, stewart, Viner, Riefler, Bal l, Haas, 
and Wnite 12/18/39 230: 124 

s)Second conf. ; alao present: H.~.~nes, Foley, Bernste i n 
12/18/39 151 
b) Copy of letter taken t o White House 

by llliJr 12/ 19/39 304 
Fol ey :netDO on circllllstancee under which President 

would be required to make specific recoomendationa 
in t he budget to Congress wit h r eference to 
increasing liJaitntions of public debt or f or 
providing other new sources of revenue 

* 12/19/39 325 
llaijVi~~'l\'d~11l\'~~1~;~•tem~t or Fiscal and -~ 



* a) lli ocuosod at 9:)0 meetl.ng 
12/19/J9 2)01 J79 



Financing, Covt. 
Douglas tol d by IIIIJr he would "glodl,y defend 

• publicly raising an additional $1 bUUon taxes 
in order to pay for the extraordi nary ~rt 
of our rearmament progrll.ll" 12/18/39 

230: 335 
Budget ·~essage , 1940, discussed by HM.Jr, 

Caston , Hanes, snd BloiJE)l 12/19/')9 336 



'r.-"..,, ... '1, G;.. i-
~~\ "1\lc•O<-, \'\4<> 

~ "''4'\"~r .. ,. -\v ~r i=ll~; •~e---. . .:.. 
~-<-.~'\ "., o t,·n .... , ""11•"'"·-\ ..... .._. --1)..___ 

a.J,,." _.1 ~,..\1 . ..:. r<Lc...Q ~ ·~J ... Il" 
(--~~'~-"" •u.·) 6!1 .. ~~, , ~A 



"Ftnancing, Govt. 
Budget lles sage, 191.01 

Con!.; prese.nta lDIJr, H.anee , Ga st on, Young, .1Th.1te, Bell, Blough 12/XI/ 39 2) 1: ~21.5 a) No longer 01lJ' philosophic differ .. cesj 
reviesed copy read 

Con!trenoe following HIIJr •s discus s i on with FDR iJI:xJdl:i* during which Treas a was asked for 
stnte:r~ent • t 1M . pp+ "'I 1 
1c II p 1 " 1 t raising ao additiooal 
, 500 million revenue by taxation 
12/XI/39 100 

a) HMJr informs Wat son tax statement * is ready for FDR 12/21/ 39 
Haas memo of reviped estimatea: for fi8cal YF. · ~ 2fJ.tfna1 estimat .. for fiscal yr. 191.]. 

21.0 
191.0 

265 



* 1) Blough ...,.,o to Banes 
giving 6 optiona l methode 
of rai s 1ng addi tiono.l. revenue 
of $500 million thru taxation 
12/ 21/ 39 231: 271 



2 Financing , Govt . 
Budget llessago, 1940: 

Copy as preaentod to !"DR - 3 P .II., 12/21/ 39 
2) 11 2?8 



F~~~~tee (Treas.) for fio..U. 1941 diSCU88ed 
by JIIIJr, Currie, Bell, and O'Donnell 
12/ 26/39 2321 33 

a) Currie and Smith cnnfer with FDR; 
Currie con at! ere Treaa. eat!Jca tea 
entirely too conaervs ti ve; FDR suggests 
increasing Treas. eetiJ:&tes b;y 
$200 alllioo snd sc e:r;plaining in 
budget message; Bell diaapprOTea -
prefere that Treas. eetiaatea be 
revised and srbitrar14 raised 

1) Reviaed eetil..ates changing 
23 items and adding $lll alllion 
of tbe $200 million increase 
corporation and individual income 
taxes sent to White House 35 



FiMncing, Govt . 
Currie (Lauc!tlin) m ... o asklog whether Secy. 

possesses sut!'lori ty to sell Trcc.S)Il"Y 1S hol ding' 
of shares in Fed. Bavings o.nd J,oan &sso~ and 
whether HOLC has authority to ~urcht.se such 
shares f r om Trco.s . 

lrl ~llli~lL'Iji~' 7opp1~o1~o~nl~~~8/~fP~-===~2JJ: 498 ~ ... " 12> 1 =~ 
0..) Cv.,..... ; ~ k~ "/•1\"'- Zlol : >o+ 

<-) ,......_ 'I 
a. t ..,..~ ,. \....., e,, l.3 + : ~"~'\ 
) c.._;~ ..._.,..)L ..,. J . '\ ..,& 

1 
i u\ ., '!}•~'"' ' ......_ ;, 

h h~ \4o " '"'' I~> A 
i)\~ """'........, i&~< n"t ·. 1 o!> 





Flne.nc l l..; , Govt . 
TVA : Proposed f i m·nc.:rto,; - Hans c--:o 

1/?4/ 40 



Financ ing , Govt . 
Ccntrs lized Borrowing : Proposed reorgnnizatton plan 

discussed at 9•30 oeeting 1/ 29/!.0 2)8: 149 



J'inmctng. Go"t't. 
~.nlc:l"'« tleM'lee requ lre~n!'ntl ot hd. . GoTt. 1'\Jd 

tt'opoeed l'\d.ju1tment: meoo froo HNJr t o J'DJ! 

u./ ; /!/i¥J •ho: 1?3 

De"ey, Thoe. I. ( Republicl'll no111tnee t« Prn .• 194o) : 
O.OYt, debt ltl\temmt dhcuseed. b)' m!Jr Nd Bell 

?/Ut.o 191 

Rec:• inte IIUld e1roend.itur~e (future) re"f'i.ewed b;v Bell 

'""' III!Jr • /8/40 192 
A) Permi'I'\@Ot n ec:l\1 or~nhAtl on within the 

'l're"z. di ec:uesed 196 
7DR•e I!IMIO: 11No new flrlllllc1nc even to be dhc:uued 

w! 1b bMko dur i ng l"DR'o ~boence• ? /10/i¥;) 339 



• 1!.) Dhcuoued b7 1!\!J r Md !ell 
•/S/40 

b) Propotl~ relei'I.!Je 
•• ,., Ra .. A m"'mo 

P4o: 199 
?PP 

P07 -



Fin.nnc1n.; , Covt. 
Bcfu.-1.J~nr; Probr~ u t~ ~ rch 15: ffi4Jr t.r'..:s FDR•s 

O:Jpr OVtJ1 2/';'1/!.0 2 ... 2: 10 

a ) FDR c on:iders "rofun ~ · !l{ J une 15th 
~ uritics on ~Jru·c":, 15th a t'li!tLke"; 
a:ks th: t th£·:, b e .. .:t.1hr>ld U."llil 
rotW"n ?/:'2, 1,0 155 

~/':'..,/1..0 159 

c) FDR ' s r C'ply: "Uo thint.. ~11crod nt out P c:: 
o!" . .'.:rch" 2 '':!.,'1.0 21.3 



Firwncing, Govt. . 
PUblic Debt ntot.us dtzcur~ed b:, TJ.Jr, Be.l , !::,1'-h 

(Budt.ct} , C 1 ~:-ie ~,. 7,.'.0 ~l1 : 25 



financing, Govt . 
J/ 15/1.0: 

Hone llle~o on "se tine" 7/_':'8/1,0 '~1 : us 

·w r us·.-:s ~·;at son Dn t i. •c/i$ pt . "or Us r eb 3rd 
iQ 2/2'1/ ~0 <58 

a) Ans ... er: 4 o ' clock Sun .oy • rt omoon 

or,):i~4;-Y,.J~c~~ &~ '"•• : 1'- ..., 261 
Bell memo Ci Ying est.il) led 11nnnci.Jl po: ·l~lon 

for 12- oontn per l o1 en llnt; 12/Jl/~0 :>65 
n) No ;>art of t.?Oo mi llion , · c~ 

Burleet crmtcoplatcs reoo-~Wfing 
f r o .. l Govt . corps . andfa!:_ u . .P ... 1 s 
i ncluded 

&dlt>y reCa!lllendrt i ons 2/29/40 m 



Fi n· ncinb , Go·rt . 
3/1'/W: 

H:.t ~ LC 10 : "&--l ect.i ;n iJ~ I s. ':Jt,;S" 

·~ r;.-ct ~i~cu :;ecd '"t. Treu . • c <r.f . 
"/1/~0 7/,l : 11.7 

' '/~J ~·£ 



Financlng, Govt . 
J/15/40: 

Currie and Eccles recoOJ:end using gold 
Stabilizat i on Fund J / 4/ 1.0 

in 

a) Yemo t o FOR 
245: 88 

89 
IU.Ur 1 s recOC!llllcndotlon to FDR: Ref'lmdin& of 

U ~7:38 mill i on in notes; FDR a pproves 
J/4/40 90 

a) Cow to Eccles 91 
1) Eccl es-l:WJr conversati on 129 

b) Currie congrntuletes HW.Tr 141. 
Rous e cons ult ed by HUJr as to "reaction of 

the Street• J/5/~0 187 
Re~ctions of U.nnsenti c Ca p., Dicc ount Corp., 

,-~~Y.:o' etc., discuss ed at Troas . conf. 255 



Finane ing , Govt. 
2 ,/15/J.O: 

r"cd. Res. Bd. 
3/6/J.O 

recoc.::tend.s 'i of 1% note 
21.5 : 371.,391 



Fina.ncing, Govt. 
IDI (Sen., Va . ) 
Public Debt: Byrd' t>/ stnt.c.Jent concerning expend! ture 

of Treasury ' s t.orking bs lsnce in o rder to avoid 
new t axes one! s rio• i n debt lilllit J/6/ 40 

:U5: :199 



FiMncing, Govt . 
~/15/J,Ot 

Offer i ng of i% TreaD. notes, Series A-1945 , 
in exch.wlge for 1~ Tres s . notes, Series B-1940, 
maturing 6/ 15/40 )/7/40 246: 16 

Closing of books on 3/9/40 announced 3/8/40 
142 

' 



Finnncing , Govt . 
J/15/40: 

Announcement of :.ubs cripti ons und allot.m~nts 
J/13/1.0 ?1,7: 



J'ina.nciog, Go-.t. 
Public Debt : 

Conf' .: preeent: BllJ'r, Sullivan, J'ole,., 
Broughton, and Thompaon 4/9/ 40 

Bartelt, 
2511 334 



J'oley dieCUIIU& bill nOll' tn Con.treee 
4/l~ /4o 254• 279 



Old-A«• and. Sunh• n Inau.rance 1'ruat J'U.D4, 
Botundl~~& ot J:' Special Obllgatlonol to ~~ 

SJr,&Jr tranemUe to Pill Bell memo in a.n1wcr to 
Curr1o 0o COIIO 5/S/40 260t 334 

a) Copiee ot Currie '• memo attached 



.financing, G ovt. 
Debt Limit, Ra! olng of: ID.IJr aoko Smith ( Budget Bur. ) 

to make ouegeotion 5/15/ 40 2612: 334, 
339 



:rtnaneing, GoYt. 
Borrowing l'ower: Cont. giving eotl,...te tgr1 ~2/31/4o , 

3/1/41, and 6/ 30/41; preoentr lWJr,/Sl!Ii!nn, 
Harrison , nnd Cooper 5/17/ hO 263: 297 



r1nanc1ng, Go"Yt. 
Debt Limits Dhcuaaed by J'IIl, HMJr , Hopkins, 

UcReynoldo, allll Smith 5/ 25/40 2661 147 

'-\~lll't• ~\J.. +.--~\ . .. ~- ~ ~:\( l.~\ 

~) ...... ~ ~'""............ · ~,- . \~ 
("'c.'No\.. . . \4 d·"· ...... ~ r· .. 

"'\ "-& \.-....\- .... ~ \.;\\ l-fl 

~/4o Jrosram pr oaentcd to !'DR f or appron1 
5/27/40 }18 

e.) H!J.l'r t ello Bell of FllR 1o roACtlon ) 42 



JiiPt 
6/15/ 401 

See ReTenue Rev 1alon 

• sett tq; for the June J'i nanclngli l Hane ll'IO!:IO 
5/29/40 2671 270 

~~,._~ .... €' \ 'l. i' ~1>~ "L-1.~-



Finnncing, Govt. 
6/15/40: 

Bell memo oo ,x>ssibiliti es 6/5/LO 
Discus:.ion '.>:,· Trees. group of 

posclbil l t i es based on Euro!)f'an 
situ tioo 6/6/40 

269: 166 



fhwnctn,: , Govt. 
5/15/ 4!-: 

Refu1.Jirv; conf.; pres crt.: HH.Jr , J llnco , Vi ner, HMa, 
Bol l , Eccles , Ransoo, Piacr, n nd Hadley 
o/1o/:.o 211: 11197 

n) Ht!.d ley oenoa on Tr e:lJ . :10te J:mtur! tie a 
\r"\~d new issues 115 ,116 

~lhllio nn!fl!!.!Jf discuss note 6/10/ 40 157 
Announce •• ent of of ferine - 1/11/40 167-~ urJ!i Subocripti on anj ellot ment fi :ures -

6/17/40: ce Book n1, f"Le 1~3-A 
RFC: HMJr81"1'r Jtes t odJ onea concern i ng J ones ' letter 

thaM:i 11t;~~~8n~ Cor.t.11ttee co ncernillb ellmJ m.tion 

~~ ~~~o:.Je~!~a:~~h c~c~;·~ ruferred otock 
6/11/40 345 



• b) fudley ~!ills, C. J. Devine , ll:lllt Eccles, 
Rcntnchl6r, Ceo. Hnrrison consulted 
by HllJr 6/l0/4o 271: ~ 

l oo,l6J , lG5 . 
17),175 . 181, 
18),185 



Fin· nc!!lu, Govt.. . 
=:i'l'cct of t. r c!·!~L on 1'r" s . ...... ~nr : :1 ~ c:.eoo 

7/l/~0 ~~ (~ 



P1nanc1n«, Go•t. 
Dofell~~ ~"-~ (<...,,,.,..,., 

Johnaon (Louia) aDd hudun pl&a. to equip 
4 •llllon men dheuased b7 Harold Salth 
and J?llr ?/1/40 2?81 86 



Ji.,..c1nc. Gori, 
DC1 BlUr ..,4 Jonoa dhcu.. ?/~/40 

...,, eonceTniDC (1) approz. price• a.nd 
yield ba .. l for propoaed bond tuuea 
wl th coupon a ranging froc 2- to 2t,'; 
(a) atato11ont ahowlnc bonda callable 

2?9: 25? 

and •turlnc 195~5; (~) atato .. ot 
ahowin« uta. callable on -Jew f1nanc1IIC 
d&tea tndleated. and •aeant plac:aa vhlch 
aq be uae4 b7 tbe Treaa. to't t'u..ttber 
Mtur1t1u ?/~/40 302 



• liD&neiJ1&, GoYt, 
Cont. between IIIC.1r o.nd Boll 7/8/40 

a) JDR inforwed !reae . balance will 
fall below $800 •1ll1on w1th 1n tho 
next ten dqt 

1) BMJr ditcu•••• with Zcclet 
7/8/40 

~\ ~ ....... ,c.,\- c;...,. , "'ll\.; ...... 1 1'\ 

280: 140 

148 

199 

l-'/1 1 ~ 



.1, c..\· ·.~~,...,. ..... ~,\\ .~1 .~ .......... ~\.1 
~ 11, I (;"->.TI , ., .... a . " ~ 

I)C....~ ..... . ~ ~~ ' '-14-

•) .. ··~-IJ.'- : \.\< 

)') Vll'\\, : l.l- '--

lr) .. ~:....., =••1. 
' ) 1!<.<.\\l • . .. ,, 

i. <-\O><... J -.........:... 
O•·rcr'n::\7 ll'' : ... •• c.. • . ... 



·~," ... •'"i• G..~ 
\.') Ltv,....\..J,. \1 -\- ; ,_ • ..._ 

i) ~i~ .... •II . ~·1--
J) l-in· l rUbscri)~la'1 1·n J t·llotoant 

fiffUr os 7/ '2':'/ 1..0 : See Booi<. .:5,., jY ...;e ='3 



ltnanetn&, OoTt. 
1i41 llequir•••n~ll Jell ••110 7/19/40 2841 12'7 

· a) Defenae e:!penditurea dhcua .. d at. ~h30 •••tine 
7/19/40 1!10 



Fimmcinr , Govt . 
Com.11odity Cr edit Cor p . : 

Announcew.cnt o!" of1"ering 7/':J/1.0 ;'85 : ~Q;" 
o) Cloo!nc of books 7/~~/40: 

See Bool: 786, poce .?01, 
b) Subccript!on fi!;Urcc 7/~?/~0 : 

See book ~, p· ce ~~5 
c) Fim 1 :;ubccription Ln ' llotmcnt 

!'iDU"ev 8/1/LO: Sec Book 288 , Pl-i,..C 18 



Jiuncl.ac, o.,,.,, 
De! en•• fta.ucbc eoat.: preae\1 JIM.Jr, Jole7, 

O.oton, lhllllftJl, ._11 7/"<r>/40 2861 203 
a) Boll •- on cllancoo In oUuatlon 214 



FinRncln&, Govt . .. 
Deficit situ· tlon :H r-cu:>sed &t n'"tite : lou~e. conr.; 

present: it.i.Jr, Bell , folry , rud Sullivan 
(7/25/40) 287: 89 



11!1MC1DCo 0oYt, 
A.a. Red Croa.--Acr1culture requeat for auential 

fUD4• to Mke a•atla'blt food and elothtnc 
!or ~fOPO 8/1{4/J 288: 64 

Do!enao hpondl turoa, hl7 U3V--.TW>o 1940: 
Bell ••~ 162 

"-)c....\. ;~..,..,..\ h>, ,C'n.-1..,\....; ,~11 
~~~\4-> &, l<.>f'\ . L'\1 



Financing, Govt. 
For RFC financing of Packard plant expo.nsi on 29~ 

see War Condit i ons : Airplanes (Pl ant Exp61lsi on) 



Firumcing, Covt. 3(1? 
Uatl. Defense Series of Oblig.-.tions , P..et.lreilent of: 

Harrison (FRB of IIY) "'""'o on 9/~/~0 30~ : 171 



linancin&, OoTt, 303 
•atl. defense expendt turee, Ju.ly 1939 - Au,c. 1940 

303: 21 
ietint.t .. of working balance for 4 moe. endinc 

N'ov. 30, 1940, v1thout any new cash fin'trlcinc li& 
lUectlon year financing 19'7 



Bell ••110 on HMJ'r ' • ·~ution of borrovtnc 304 
$Ill: $650 •UUon on freas. bond tuue, 

tbu• retirtnc eq_ui•alent an~t. at 
outatandbg Trus. blllo 9/7/40 304: 3& 

Pr1ctn« of fropoled Jrev Trea• . Securtttu/ 
(Watl. DPfense Not••• etc.): Baa• ••r.o 
9/10/I&J 190 



•Financing, Govt. 305 
Conf. i _preaent:KM.Tr, Bel l , Haas, and Hadley 

9/ll/40 J05• go 



r~.&Met ... .,.,, 306 
Pro- vp to Iloc. 31, 1140, ad proll&'blo or4or 

ot aocuUoa1 lla4l.o;r 101110 9/18/40 30111 all 

i 



Financing, Govt. 
Ref'Unding discussed by HLIJr, Bell , Raeia, 

Viner, Hadley, and Murphy 9/23/40 
"Financing the National Defeo so Program"~ 

Address by Burgess (W. Randol ph) before 

307 
307• 382 

Amn . Banker s Aosn., Atlanti c City 9/23/40 394 



fl ..... et.nc, Oon. 
Open llltt . Coa. uotinc t/24/40 308 3011 lJ 
Offorlnc ot :$ !roao, l>ontlo, 19&3-55, ln excban&• tor 1 .. freae. notee, lertea C-1940, mat"rinc 12/16/40 9/2!>/40 1110,1110-.1. 

a) Pren cllpplnp nnt to J'lJI 9/25/40 231 
b) Subscription and allotMnt figures 

10/1/40: See Book ;gz, - 83 



leeelpU 1 Prelb1a&J7 \ft.ta\1•• e1U•t• tor 
fleoal Jeu' 1M2 aa4 HTialODI for flleal 
JNr lNl 11n\ to )Qdc1t Jur1au 
10/4/40 3191 ll.l 

319 



:>in.ancing, Govt. 321 
Proposed adjuetllent of banking services for 

Fed. Govt . : Bell m'""o 10/ll/~0 321: 19 
(See also Book £/.Q, p. 123 , for 
HILJr' e memo to FOR) 

a) Speci al bond issue suggested 



-1-tu.n-J in«, Go•t. 
Inflation : What. ebould be don• about U -

Baal ..... 10/16/40 3221 251 


	02503
	02504
	02505
	02506
	02507
	02508
	02509
	02510
	02511
	02512
	02513
	02514
	02515
	02516
	02517
	02518
	02519
	02520
	02521
	02522
	02523
	02524
	02525
	02526
	02527
	02528
	02529
	02530
	02531
	02532
	02533
	02534
	02535
	02536
	02537
	02538
	02539
	02540
	02541
	02542
	02543
	02544
	02545
	02546
	02547
	02548
	02549
	02550
	02551
	02552
	02553
	02554
	02555
	02556
	02557
	02558
	02559
	02560
	02561
	02562
	02563
	02564
	02565
	02566
	02567
	02568
	02569
	02570
	02571
	02572
	02573
	02574
	02575
	02576
	02577
	02578
	02579
	02580
	02581
	02582
	02583
	02584
	02585
	02586
	02587
	02588
	02589
	02590
	02591
	02592
	02593
	02594
	02595
	02596
	02597
	02598
	02599
	02600
	02601
	02602
	02603
	02604
	02605
	02606
	02607
	02608
	02609
	02610
	02611
	02612
	02613
	02614
	02615
	02616
	02617
	02618
	02619
	02620
	02621
	02622
	02623
	02624
	02625
	02626
	02627
	02628
	02629
	02630
	02631
	02632
	02633
	02634
	02635
	02636
	02637
	02638
	02639
	02640
	02641
	02642
	02643
	02644
	02645
	02646
	02647
	02648
	02649
	02650
	02651
	02652
	02653
	02654
	02655
	02656
	02657
	02658
	02659
	02660
	02661
	02662
	02663
	02664
	02665
	02666
	02667
	02668
	02669
	02670
	02671
	02672
	02673
	02674
	02675
	02676
	02677
	02678
	02679
	02680
	02681
	02682
	02683
	02684
	02685
	02686
	02687
	02688
	02689
	02690
	02691
	02692
	02693
	02694
	02695
	02696
	02697
	02698
	02699
	02700
	02701
	02702
	02703
	02704
	02705
	02706
	02707
	02708
	02709
	02710
	02711
	02712
	02713
	02714
	02715
	02716
	02717
	02718
	02719
	02720
	02721
	02722
	02723
	02724
	02725
	02726
	02727
	02728
	02729
	02730
	02731
	02732
	02733
	02734
	02735
	02736
	02737
	02738
	02739
	02740
	02741
	02742
	02743
	02744
	02745
	02746
	02747
	02748
	02749
	02750
	02751
	02752
	02753
	02754
	02755
	02756
	02757
	02758
	02759
	02760
	02761
	02762
	02763
	02764
	02765
	02766
	02767
	02768
	02769
	02770
	02771
	02772
	02773
	02774
	02775
	02776
	02777
	02778
	02779
	02780
	02781
	02782
	02783
	02784
	02785
	02786
	02787
	02788
	02789
	02790
	02791
	02792
	02793
	02794
	02795

