
stnbillzotioo 
6 bance \_ 'I 6/29/37 741 130 

c) Chunc . of Exchequer gives 2 measag• for w...rrs 
k (1) he IDBY be asked 1o Pa.rlin~~ent t.his evening 

whether he regards decision of French Govt. 

~~~~:s'~~Pf~l~tl~:e~o~~~~~~:e::Ot; 
will reply that events have shown thst re­
adjustcenl:. of franc in Sept., 1936, was not 
entirely successful in re-eetBbllshing a 
lasting equilibri~ between economic syste•s 

of France 8Jld those of U.S. ond ct. Britain; 
hee not been info~ as to whst limit French 
Govt. hopes to establish fro.nc; naturally, 

time is required for thougb.t and consultation; 
for the mooent, can only say tb&.t assurHnces 
have been received froa French G~vt . , that it 
1e not their iot•n~ lim. none~ 



Stobiliw tion 
7 Frc..nce 

and that cloee cooperation •lth Govts. of 
u.s. and U,L 1o deeiredJ 

., 

~2) Proposed interim reply by Chene. of Exchequer 
to French Govt. 

(For actual messages , see p. 142)\ 
Meeting wl th regard to Chane. of Excbequt!r.' 2 11essage 

preaentz HW.Jr, Taylor , Lochhead, Viner, Riefler, 
Opper, ~bite, Eccles 6/29/37 1n which 71.: 11.6 

s) Conversntion Y:ith Cochren1 " '" "'"'• · " (.~ .. ht\ 150 
1) French officlnls hnve assured Cochran 

chrul6e& which hove been made by decre6 
nnd l'l'hich are planned in the program 

~r!~ ~~~~ =~~~=e::;. ~!! :~m. 



St.ebilizatlon 
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between American and French mooetar)· 

2) Knoke eetisfied •ith telegram fr0111 Bk. of 
FrllnCe giving beying and selling r a te as 
of yesterday 

3) IWr will now tell< to Sir John Simon, end
1 in mean tilt~ ask Cochran to ascertt<in what 

Engltmd, Belgium, Switzerland, and the 
Netherlende have done 

4) •Monlclt, a s usual, has JW!t been lying"; 
m.&Jr tells Cochran bes t thing French Govt. 
can do is get rid of him 



~w~~ ·I 
9 France 

b) Report of vote of con.fldence in French Covt.; 
~~ 393-1.42 741 1'76 

c)/C~d;;~ation with Sir John Simon .. ~~t._ ~Qt~~.: ~~ift 
1) Hl4Jr tells Simon French have given U. S. " 

S&:i\8 technical arrs~e:aents for today as 
for yesterday: buying rate for frMc 
at 4.46 and selli~ rate at 4.46f with 
right to convert these francs into &oldl 
under these conditions, U.S.Treas. feels 
France is living up to Tripartite Agree!:lcn 

2) Simon says France hae not made similar 
arrongements with Gt. Britain 

J) HM..Tr tells Simon Cochran has been directed 
~d;n~Wie what arr~le:ne~T~ Ff~f~ has 



Stabilization 
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4) BlUr suggests to Sl.J:Ion tluit he (HIIJr) 
make no public state-went until Frli.nce 
has made similar arrcngemen ts with Ct . 
Britain 

5) After conf., Simon tells HIIJr he does not 
interpret sl-..u.ation in 88.me way U.S. Treas . 
dee sa in other words, lrhllce is ~Kk:ing 
day-to-day arrangements and no promise has 
been given that frMce will hold by this 
arrancement in the future 

6) Simon thanks HKJr most cordially for l.his 
consultation and expresses appreciation if 
HM.Tr will refrain from :1ubllc statement 
until recess la up; Simon hopes it will not 
~· n~~~!~fJ"C~n~:mt.~A~e any statement.e 



Stabilization 
ll France 

f'rench Vovt . sends :nes~ge v ia Jean Appert. 
(given t o Taylor and Lochhead) 6/29/J? 

741 199 
a) French Govt . desires to take advanta ge 

of paragraph 3 of Tripartite Agreement 
•1l1ch aaye thflt 0.1., Gt.. Brit81n, and 
)~ra.nce, when necessaJ1•, will arrange ror 
consultation 

b) Bonnet reports that ple.n for financial 
rehabilita tion has been submitted from 
Cowtcil of tJte Cabinet (headed by Premier) 
to Council of the Winister (headed by 
Pres . of Sena te) 

1) g!!K::cgr~igp'\,~g~•~f"l~~'flete 



Stabilizstion 
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2)./.lao provides for very large les&ening 
of t he charge of the Treas. for ne• loans 
from Bk. of France to Govt. 

3) Govt. has also decided not to allow 
gol d s t ock of Bk. of France to decrease 
further; consequently, it .as.. intends to 
suppress li.aita •hi ch, in the French 
monetary law, are made compulsor:rJa exchang 
r a te of f ranc agtdnstgold bejween 49 and 
43 ..Ul1grlll:l8 

4) Move:nent of francs will be restrtdned by 
btabilizati on Ji\md and thus franc will be 
able to find point of equilibriu. better 
sui ted to economic and financial condi t lce 



Stabilization 
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of tho couotzy 

5) lmlledia te vote in both houses to be asked for ; 
secw-1 ty and commodity market a to be closed 
today 1n order t o prevent speculAtive move a 

6) 1'reneh Gort. . 1e not aeeking in any of these 
steps to take unreasonable exchange advantage 
and intends to mainta in with Al::lerlcnn as well 
as British Govt. close co1b.bora tion 

7) Appert asks for report on reaction of u.s. 
Covt . as soon as possible 

Cochra n reports c onversa tion with Rueff in which 
he reports talk with Mooicka; Monick says Chane. 
of hxcbequer, i f questioned in Parli8.Clent this 



Stabilization 
14 Fro.nce t 

afternoon , will say French Govt. baa conaul ted 
with British Govt. in accordance with terse of 
t hird paragr aph of Tripartite Agreement; nueff 
etlttes French will much appreciate c1m1la r 
otatoQent by U.S. 6/29/37 741 202 

Cont.; present1 W&Jr, Viner, 'l'aylor, Lochhead, 
Hiefler, lrlhito 6/29/37 204 •! Tnylor reports on Appert•e visit 
~ ~~foKeports on steps wb.ich have been taken 

c) Taylor reads to group decrees as reported 
by Apport from Journal ~ Ott1o1ol 

d) Lochhead saya his worry la not for the fellow 
t r ying to buy but r ather the fellow trying to 
sell franca 



stabilization 't 
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Cochran aenda translation ot text of aoU article 
of FiDB.D.ce Bill aa l a id before Chamber this 
afternoon by Cbautempe Govt. 1 Govt. is 
authorised untU August Jl, 19J7, to· take all 
aeasurea neceeaary to aaeiet ln represei.ng of 
attecka oo credit, etc. 6/2.9/J? 74&210 

Cochran reports that Ceriguel baa stated 
he has telephoned Ceutral Bke. ot ltetherlanda, 
Belgi\1111 and Swi tzerland and has been 1D 
repeated conftraation with Bk. of Englnnd 

and it is clearly Wlderstood that arr &Oiemente 
under Tripartite Agreeaent and technical 
agreements aubaequant thereto are to be 
continued 6/2.9/J? 211 



s~~i~=:~;oo - l 
Cochran-HM.Jr ' phone . conversation 

6/29/37 741 217 
a ) Cochran reports bill was acc,pted 

by Chamber o.f' Fimmce Committee 
by one vote maj orl ty only 

b) Cochran repeats Rueff ' s assurances 
that arrangements of Tripartite 
Agreeouent with all countries stand; 
advancaf steps discussed, however, 
only with Gt. Britain and u.s. 

c) a:hiMJr gives reswne' of events to Cochran 
UJixt•ti=wxptnitzxjft e• - ......... ' 
'WDI•t 4 ,..........._including ' phon.e 
converse tion wl tb Siaon; tells Cochran 
Simon was ce 



St.ab111zat1on 
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pretty sharp statement about• French before 
ID.Ur had telephone conversation with hia 

d) l!l!Jr tells Cochran he's going to sit Uoitefreu 
absolutely tight eapecially in view of •­
story which has just come in stating that BoMet 
expects to devalue on account of tre1:1endous 
loss of gold; HMJr sorry every time trench get in 
jllJII "they simply will not ploy bell" 

e) IDUr tells Cochran there was a d«~&Dd today 
f or 600,0JO francs which u.s. sold and that's 
the only business 

tJxMMbrtett .. i •• •h·tD-u:u 



Stabilization 7 4 
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fOIJr~utterworth ' phone conversa tion -
6/'Z'J/J7 " 1J. I 229 

a) Message from Siaons"fhere has been 
an a greed quots tion between Jl our 
authorit ies and French authorities down 
to yesterday but we have no quotation 
for 1-~rench francs today. lbmk British 
.arket is closed t oday Jlld tomorrow 
except for clearing up/ few old tran88ct1ons. 
No indica tion what quotation, if any, 
there will be for ensuing days." British 
have now asked French Tress. rep. 1n London 
(ltlonick) when he will have any informution; 
Simon fears 1h meantime fr&.nca may be all~ 



Stobill""tlon "> 
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FrTo"noet; Simon 1s coillpletely 1n dark as to 
how they can operate; Simon t hinks it •ould 
be unfortunate to aver t hat Tripartite 
Declaration ie in full force; Simon hopes f or 
eonsultBtion before any positive st.8tement 
1~tfc•d• b;r. .. ~•o G,p,-1-;.- 2741 Cochran "ea'b'i.:sc 'l'!i.\ ~.:::'[:,{ w'l:i.'::tfh.;ve been effected 

by decree today will not in nny •sy affect technical 
arrange~oenta existing between Allln. s nd French 
monetary authorities 6/29/37 74t 245 

I? p 1 1 tt I 'a 
a -
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Press comment on l'rencb crisis 6/29/37 74: 277 



Stabll!Let i on 
B~lLium: 

Knoke rt>port.s to lt:.!Jr Lelt.i' m:. hL-ve utoin re<~ucsted 
tht.t Fed . kea. Bk . conduct bOl d operutions v.it.b 
t hem ?5: 101 



Stabilization 
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.f ...t Cochran reporte Govt. Bill passed Senate FinAnce 
lj ~ Co01.~l.ttee 20-3 6/30/37 75: 7 ::J Conf .. ; present: WL.:- , Taylor, Lochhead, V.hit e, 
! 'ioer, and Riefler 6/30/37 12 

:;- a ) Further considero tion of 2 Simon 
messages 

1) Uow apporent tha t Gt. Britain 
has at least made "lnteria" 
reply to French wl thout infor;;~ing 
U.S. in advance 

<) HIIJr determines to talk persona&ly 
to Butterworth and to maintain his 
positiona no s tBteuent Wlt il after 
cansulto..tfjn with British and wttil 
~~~r~~At is aetoolly through 



St.abil!sation 
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J) 

.. 
Locbhend reports Bk. of Fr&nce haa 
agoln repeated yesterday's buy!~ end 
selling price for gold 

I 

Butterworth-HMJr conversa tion 9129 A.AL 
l•l Hl4Jr tells B. his message and 75: l4 

message delivered:ta to Treas. by 
Trentham nre quite dif'fer~l&ne for 
B. sw ;az h • 'OiJIIi explalnejFrench 
CCJminunicu.tion ond lilessage 1n 
Perliument were superseded by HMJr'e 
t&.lk with Simon; B. has p:t again 
Just been informed understanding is 

=Jo aF~~l~o:!~~=~~~ by either 



Stabilization 
3 France with questions • •> Saon is being bo:obordod/at HOUDe or 

CoE~ons and some sta.te:nent •111 be 
necessary today; proposed questiona 
and answer have been gi ven to B. 

f~g~rt6f~~~ ;~~frfe;0~tf~F~~tlon 
3 .a) Sutt.erworth feels crux of s it.UBtlon is 

fr<D now on franc is going to opera t.e 
off the pound; that this ie BoMet' s 
i dea - BWie rol e thn t french took in ... t~r; ; apporently British do !!91 like 

c..• ) Hl.4Jr co:::lplains bitterly at manner in which 

f!::f~r:rgrP'!;: ~r~;~~1;tories and a;~~ 26 



St,&b1li7.otion 
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d) HMJr reports on progre:ss thus far 
to Harriecn (Fed . nee . Bk.) 75• 30 

e ) HM.Tr r eiterates his positi on 
(no sta tement)::x:D Wl.tU l egislation 
1e passed) to Hull 36 

Butterworth reports on reaction to French altuution 

huri~l ~o~~ewsfx"c'h!.~~e • felicit.htions 43 

as J..uriol l twven Finpnce post 55 



-t.c..bili~ &ti on 
Frunce: 

rt. Jr repcH·t.s on l mrortLnt. orL• l state~c.nt 
by fltonick r.hen he presented Bonnf't ' s note to 
l>rithh TreoF . 75 : 107 

6
) %~}+;-~fifh t ~hf~e~~~~~~s~~~~~~k:~re 

desiL-ned ~o protect l'Tcnch t;.Old rcEerves, 
Monick now 5tbtes thu t Bfc. . cf Fr ance ' ::. 
[.Old re~erves o.rt" en•.irely t: t the d iepoell 
of t he 1-rench vovt . 'hich i s preptl rf"d to 
IJ.t:ke f ull use of t.hem in defendinb frcnc 

Butter,.orth ' phones Tb)JlOl' b m~GS£-P . .fl'OfJ 
Vt-.unc . c-f l..xchecluer.;;.rollo,dngl wr'l'tli.l:n°l"flply 
from Bo~"(,h to'l."lf'~r witC r;rther ore1 121 [;~~:~!\\ r ~on ... c :. ;ee C1 .ov~ . \" ,'\ ..,) 



~( --...~1- '()~ ~ { ,..t .L~ il nJ...U.., 
"-"· 
..;..~ I ·~t'-"";., fw•>tu\ ... ~, · ~~~ .... ,\.. 
\ ~ -.,1 ·~ 1o .. n.~ 



Sth1Jlll1htl on 
6 Frl:..llce "~ 

a) u . urges i.llllllecilatc answer; Thylor 
cxplLirE thL-t H1.:J'r iB ona the trein 
on his "llY tc Roose•eil-du Pont Y:eddtnn 

b) Tvylor ~answer Y.it.hout checkinb '!'lith 
HMJ'r but his personvl opinion is tlu. t t.he 
infornu .. tion as to their conte.;Jpl..uted rhte 
is euc tly the &WLC type of <;ucst.ion thfit 
wt~s 6Sked before t..nd is inform· tiun .,.hich 
certt inly T;o1Il..d be useful 

c) '-'ochrc.n-Teylor convers1 tion follo~ot1nL news 
of JlB St..:;go of one decrcex abrob,vting 
the fixed minimum gold content of the fra nc 



Stsbilizetlon 
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Lochheed again infort:Js J..ppcrt, in respons e 
to his G,UCstion, thut HilJr h&s l et it be kno"An 
he will heve no cocment to ct.ke until aft e r 
he has l ea rned f urther facts; thc.t therefore 
Appert m.t..y r eturn to N. Y. 751 134 

Cochran reports on strong reper cuscions in PHrifl 
to Bormct.'s revelationc rega rding depletion 
of Trees . resources , exhe.uetion or Stab. ~e, 
eol r!j end foreit:n exchtmo:e, and p recent gold 
losses of Bk. of iore nce 1 37 

Conf.; ~esent; HL:Jr, Tay lor, I,ochheed , Oli phAnt, 
Oppor, V1J1er, "hi&, Riefler, end Fets 
8t45 P.M. 1 52 

&iU;rla•XKppxpya!l:xlt•xh!rt•xt+z•••J 
a ) Viner presents draft e i 
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by HUJr to Sicon or to be baois of conver:mtior 
over ' phone (pege 161.) 

b) OlipbW>t reports on 2 queotions to •hi ch entir 
group agrees : (1) are we nll agreed that t hey 
have me.nifested a desire to consult ; (2) has 
there been cny evidence ttVL t they proposed 

!~!:nf~:~r~~ ~ ir:~r!ly s~:~n~~o~;1~: 
driven to it ( i:ll:bu latter is correct) 

c) Hld.Tr - Wrs . FDR convcrsetion on train 171 
1 ) Mclntyi'e 1eter telephonos thvt FOR 

"kno¥os Dll about internctl. tronctv.ry 
situBtion a nd it•e a ll right to go v.head" 

195 



9 France 
AnsY.Cf \<?!" Simon trhnemitt~ to Bu~erworth 75: 

•l ' ~";\';\Tph'o~~;"\Wl:- ~(!·t~ller'w'clrth m 
diseuse next move (Tl\YlOr, Viner, 
Olifitent , FelLi also present) 198-A 

Press cocment on trtsnSBtlantic telephone 
conver&.tione between Tree ::; . officiul.B 
Uld British and French Govts. 2J6 



StabiliZ&tion 
Cormany, 

Amn. Embassy, Berlin, reporta no indications 
that monetury d~velopments in Fr a nce will 
alter German policy with regard to m£lrk 
6/J0/37 75• 



Stabllizetlon 
Switzerland: 

Coc~ran r epor ts co~.tunic~ttion f r om Bachmann 
(Swiss Nut L Bk .) egt..in asking for U. S. r ene t i on 
t hi s s t &.ternent (6; 17/37) concer ning present 
Swi ss poliey an d stat i ne tha t Switzerl and 
is abstaining f rom transac t i ons in gold in 
••lllltlme 6/30/37 751 1 



{t; 

French Cris is: June-July, 1937 

Cochran resua~ 
Butterwor th Ni8\D4!!h Bk a 79, P• 1)2 



StobUI.eet.ion ( 

Fr~;·~'ll~0Kl\J;~~ li~i'tr.h-h~~i3~~6;;i,~: s:9~Zt1~k. 76 
for French word.ro~word; it will be released 
at 9:15 7/1/ J7 77: 1 

HM.Jr tells Cochran message will be released 
k in London ot 3 :15, 1n U. S. nt 9:15; asks 

Cochran to so inform Bonnet. iJimediutely 
7/1/37 

~onf. concerning iicon•s Jle6snge of agreet::tent; 
present: HJ.Ur, Olipnant, Opper , Loch.ltead, 
'lllhite , Viner, Riefler, Schwarz, Fel a -
7/1/37 

a) C~)~~f!l~~ ;!t~8!u!::~o~!~hran 
6 

15 

to go !m;Dediately to Bonnet ' s office 



5tab1l1zot1on 
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b ) HM.Jr discusses with group 'a'h.o.t he will say 
a t press conf . whic.t, he is going to hold 
i=edio te1y 

(For o.ctUD.l report of press conf., see p. 92) 
1) Opper , Hiefler , Viner , and Lochheud 

agree wi th l-eis that "present juncture 
of "orld affalrs" should be played down 

c) Conversations with Sen .. nobinson (26) , 
bankhcad (28) , McNary (31) , Hull (86), Sen. Nye 
(90) 

Special finance bill pro::.ul0 a ted as law in Officiel 
, of 7/ 1/37 77<., 33 
~.tochran-HM.Jr conversati on after Cochran has seen 

Bonnet - 7/1/37 38,63, 98, 
11),121 



Stobil1zation 
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Harrison (Geo.) reports tha t Coriguel has j uot 
reported on c.e sssge, par ticularly emphasizing 
he1pf ulneos of BU.Tr 7/1/37 of 77: 45,59 

HUJr repp,!:.t! on events from time .fa. 
return tr"edding until 9 :15 &.M., 
July 1, when message was delivered to 
Amn . ;>ress 50 

Bonnet Q'l&Ssage of thanks telephoaed to JUUr 
by Jules Henry (Counselor, 1-~rench l:CIIbnssy) 
7/1/J? 81 



Stabili:z.stion 
4 France 

Press comment 71: 103 
Knoke reports on conversation with Iiili 

Bolton (Bk . or l.nglnnd) in which Bolton 
expresses personaU disappointn:&ent over 
developaents in lirance 7/2/37 116 

liMhxnk•ri•'nz-xtwryyesn ' t a r i' ..... 

&an~~:t~<fo.e) reports on French rttw1tioo 
7/3/37 124 

Taylor notifies HMJr that he bas explained to reps. 
of Swlaa, Netherland!!!, and Belgian U:ibassiee 
recent action taken by U.S. Trea:s. and 
in connection with receot French crisis fl<>nt-.L<>o 



St.Bbillzation 
5 France 

Cochrnn reports on general condi tlons 
7/ 6/J7 771 181 



StabUizntion 
Ct . Brita.ina 

ButtBWorth reports thc.t industria l and COI:L..iCrcb 
activity a ppears to be ...niJtiaui~ continuing 
in an all.lroWld upward trend ~ 77: 176 
7/6/J? 



StsbUi zatioo 
France: 

Cochr6Jl and Butterworth report on adjourru::~ent 
of French P•rliament 7/B/37 78: 61, 61, 

Cochran reports on new fimmciel measures 
scheduled t.o appear in Journal Officiel 
7/10/37 in a decree comprbing &bout I:AJ 
articles 

Bu!.terworth reports on Simon' e reply 
concerning suggestion that Bonnet visit 
London 7/U./37 

116, 
130 

335 



Stobili ... tion 
Gt . Britaim 

Butterworth reports on Choaberbin 16 f irst 
i mportant public speech as ?riu.e Minister 
7/8/37 781 1:10 

Sir Frederick Phillips to vi sit Washi ngton 
on his wny to C,uwda; HMJr tells Butterworth 
t o make all arragements so.S that he will be 
in this country same time 7/1</37 136, 

1.1.6 



Stab1liut1cn 
S..it~erle.rdt 

Con! . concerning Becy. of Troas .. 1 ansJ.er to letter 
of 6/17; 37 signed by Bachmann and Schnyder 
7 /H/37 781 323 

a) Copy of mess.sge for Cochrnn and 
Butterworth 327, 

J28, 
329, 332 



Stabilization 
Belgiuas 79 

Van Zeeland, Paula ""'ochr6n reports on copy of 
informal memo Van Zeeland, after retuming fr011 
U. S., is submitt.L"'lg t.o French 5Jld British 
7/20/37 79• 1.45 

ll.nuwxz..,.V:neaxtzipY.Im...1nztamlp1!•ttn!l 
Cochran visits Bel g iUCI ln connect ion with tu1Jr'6 

memo to Switzerland 7/21./37 176 



Stabilization 
France: 79 

Further difficultieo ~ 79r 87
1

88,90, 
a) Butterworth&. report

92 6 1
Ln 94 • 0& 9Qt 

• b) (Over) P• 1 2• "' 
Cochran reporte that Fournier has been made 

Gov. of Bk . of France and Labeyrie honorl'ry 
Cov. 7/20/J7 144 

Cochrm reports on Bonnet ' a at.otement to press 
with regord to plan for Bec ond series of 
financial measureo 7/ <J/37 152 

Cochran and Butterwor th asked to report in 

2nd 
1

:=~~~~ ,.?{,;~{?Zt measures embodied in 156 

11 decrees published 1n Journal Of!'lc1el 
7/31/37 



* b) Cochr~>n reports iaprovement and annoyance of 
Britieh that lu French control permitted 
franc-sterling r ote to drop 7/27/37 193, 

197, 
:105 



Stabilizotion 79 
Netherleod.ea 

"'ocbr6.D visits lletherl.Dnds 1n connection with 
Hli.Tr'• memo to Switzer:U.nd 7/ 21./ 37 79: 176 



St;e~~!:;i;:, 79 
Cochrr.n reports thot Rueff has infOJ'I:Ied him 

French approval of H.W'r 1 & con t.ernplcted reply to 
Sfli tzerla.nd is reody ond Viill be sent after 
conferring with British 7/17/37 79a 106 

HK.Jr tells Cochran cables from British and French 
have been received and he wishes Cochren~ 
to Saitz.erland sud pre6ent meoo verbally o e 
of Swiss Tress. end bead of Centred Bk. (over) 
7/19/37 ll9 

a) Hli.Tr eo informs Butterworth 7/19/37 1<5, :t 
1<8 Butterworth reports that Monick haa shown hia 

copy of trench reply respecting Bachmann letter 
7/<0/37 11.8 



* and then proceed to Belgium and R'8lland 



Stab~l~~~~~:lond 79 
CochrM reports on vieit to S.itzerland, 

Belgium, ond Holland 7/U./37 791 176 



Stabilization jQ 
Yrance: \ 

Cochran reports thot Fr ench Stabili zation Fund 
hne acquire~ on bale.nce, 
since July 1, 3,400,000, 000 francs of 
foreign exchange; assets now total 
9,961,000,000 r,..nco 8/11/37 8Ch 26 



Stab1lizat1on 
Market tDove:::ents re sune' 

9i 2/J7 

a ) Situation in Mediterranean and F'ar East 
and kkatx effect thereof discussed by 
Bol ton and Knoke; llutterworth; Cochran 

9/7/37 
a) Bolton 
b) CochrLn 

87 : 28, ) 0 
)2,)4 

J6,J8 

:183 
:185,28< 



Stabiliwtion 
France: 

Journal Officiel carries last series of about 
JO decrees 9/1/37 871 21 



Stebll.izatlon 
Phi llips. Sir Frederick - vis itz --Possible publicity discussed by Butterworth 

9/2/J? 87• 27 



StabUiastioo 
Fra.neet 

French situntion bad - eo Cochran reports 
9/10/37 "' 3 ,157 

French eontrol loses half a billion franca 
of foreign exchange J therefore decide a 
to let the franc go unsupported 9/15/37 139.li.S 

a) ltnoke-lloltoo diecuas situatioo ll.d 



StabilizatiOil 
Phlllipo (Sir frederick) vioita llatters to be 

diocaoed (ilhite memo) 9/U./37 881 

Agenda discussed b;y T.....,o. groupJ together with 
llr. Butterwcrth 9/15/37 

Vieit agsin diecuesed by lDIJr, Lochhead , Haaa, 
White, Riener , Viner, Fele, sod Butterworth 
8a30 P .II., 9115/37 

Newspeper announc-t of pending visit 

'k 

109, 
121, 
125 

148 

159 
222 



StabUbat1on 
F.rnncea 

hencb aonetary criaiaz HJUr and Cochran diacuee 
9/2J/ J7 10t25 P.ll. 89t 19J 
a) See Cochran cables 206, 

208 
Cont.; presenta HMJr, Taylor, Lochhead, Gaston, 

Viner, Riefler, lbite, Feia, Butterworth, 
Sir FrM8r1ck Ph1111po 9/2J/J7 211 

BIIJ'r"tollo Coctlran to defer aailin& 9/2J/ J7 '2.47 
Message tor B~-;t cabled to Cochran 

.,J..l P.ll. 9/2J/J7 '2.48 
sti.ii:d~~tt:~~tl:·~ g:=rt~ptn~~:· 

1a to~Yf b1a oee french Alllb. ;r:athor t~ 
hen 'tf'h;/5'Fch Alii>. • •• PrLl:a 111D1otar J20 



* a) Cochran c.blea that b.e peraOJ>allT delivered 
meoaoge to Bonnet 9/24/37 330 



2 Stabilizati on 
France1 

Cochran cablee RII.Tr tbat Bonnet 1a preparing 
draft of letter to Pre•ier, e.-nrlzing 
actions aa lliniater of Finance and bluing 

lack of eueceoo on the Left 9/25/37 891 334 



Stabilisation 

Phillips (Sir Frederielc) Y1ait1 

M•oranda rel.&ting to official conversations 

during visit Sept. 20-25 89• 1,91,107, 
176 

a) HIIJr discuaaea Phillips conf. with Cochran 
9/23/37 89• 193 

Message from Chtinc. ot Exchequer to Sir Frederick, 
concerning French situation, given to fDUr 81 



StabUbatioo Jl 
l'l"'&Dcea 

Cochran reports that "heDch control baa bad a 
bed dq" 9/27/37 90t 70 

HJUr d1aCU8sea aitUfttion with Coehr&D 
9/28/37 99 

h+t. h) pe h 4 l I I I ---Bonnet letter to Bk. of Franco, aski~ wh;r 
hie policioa baTe not caused t.-ediate 
iapeoYe.mt in French •on.etary situation, 
reported on b7 Cochran 9/29/37 103 

Cocb.npo reports further co ;rield b7 French 
control or approxillllte~ 4 aUlion ptunda 221 
or foreign em~e 9/J0/37 ll!!l 



rranaea 
Bull into~d b7 IDIJr ot aeriousnesa ot situeticm 

10/1/37 911 :n 
CoebranlilC repo~ ..-a 31,. 

Cochran reports looa by French c..t.rol 

38,43,4 
5q 57, 

63,66 

ot foreign uohance equal to :no .U.Uon franco 
10/6/37 172, 

178 
Further looo by French control reported by 

Cochran 10/8/37 219 



Stabilisation ? 
France a 

l'rencb control has good day and acquires 
iaportant &JOts. or oterllng and dollaro 
10/12/'J7 92• J7 

Cochran and Taylor discuss 3-dny iaprove:nent 
10/13/37 78,84, 

Possibility of Rist rloit diocusseol by 15 
HM.Tr and Cochran; HMJr wanta "sc:-ebody 
as good ao Sir Frederl.ck Phillipe• 
10/11./37 J,-21, 

Loss by French control again reported by CocBf.1n 
10/15/37 195.t:ISI 

196,198 
Gain reported on 10/18/37 200 



Stabilbation 
France a 

l I 

Gold •OTe.raent to France 
a) !III.Tr conoulte looke ooncernl.n& 10/21/ 37 93: 

70 
b) Conf.J preaenta RILTr, Taylor, C&aaton, 

Lochhead, !!&as, and White 10/21/37 74 
c) Lochhead reo\18" 87 

d) Second con!; presenta IIIIJr, llagill, Tq1or, 
Oliphant, Opper, Lochhead, Riefler, Bell, 
!!&as, llllli White, llcRe;yno1ds 10/22/37 91 

e) Reau.er of situation !ollow1n6 conversation 
bet'"'en Bullitt acd Bonnet 10/25/37 154 



2 Stabilization 
France a 

Cochran authorized to report to SeCJ· of Treas. 
in llaab. in ~ediata !llture l0/26/J7 9J: l6J 



"'>rr.L. \'0 .. ~ 
~-.u.... 

~ ... ~ ....... \ : ~ ..... ;:\ ,.~..btt. ··~.·1~, 1>-"i 



Stabillutioo 
See also Business Coli! tiona 
HMJr ststement concerning gold lee.vi.r:8 country

9
,: 

a) Asks !Cooke concerning reoction ll/9/37 
b) Thanks Sandy Klein for the way gold story 

was handled ll/9/J7 :100 
c) lsks Butten.ortb conoerninc reaction 

ll/9/37 205 



StabilizaUon 
France a 

Report• on act ions of French control operating 
tbru London provided b7 Cochran ll/3/37 94: 9 

ll/4/ 37 73 



Stab111zat10D 
Great Br1ta1zu 

Waley gives~y.tterworth reau.4 or com.llisaiona 
1nclud1ng\~oposed visits to Turkey and Italy 
ll/ 2/37 94: J 

b) Soria a aalea or dollars and pure bases 

Butter~~rfh1~eports on conversation with C.lo.y, 
Economic Adviser or Bk. or EDgland ll/J/37 ll 

a) Clay expresses doubt that recovery's 

aftMMbh ••lJ I 'b • .. ,,,. 
pause U only temporary 



Stttbilir.etion n 
2 Ct. Br1t~in1 

HIIJr tello Lochhead to l.ntorao Eng. that 
•after today we will sell no c:~ore gold in London 
we will retsin the little we have lert" 

11/ ~/J7 941 49 
Butterworth reports further 11/4/37 6J. 

a~ No gold coming out of India, thuo 
further complJ eating situation 



Stabilization 
lletherla.ada• 

ltnoke talks to de Jong (De Nederlandscbe Bank) 
concemi.ug eubdivillion of npecinl gold ecct. 
into Acct. A - tbut of Dutch Equal~otion Fund 
~ 

nnd Acct. B - thnt of De Nederlandsche Bank 
11/8/37 941 140 



St.abillzatlon 
SwitserlandJ 

Lochhead 01e20 on present situation ll/6/37 94: 
Gentleu.en ' s agreE.u:ent entered into 134 

behe(;n Notl . Bk. tnd SWistJ Bunkers' Assn • 
.,.j tb a view to res tril,t,ing flovting for eign 
capital and hoerding,k\trrency in S.itzerl&nd 
ll/9/37 231 



Stabili:.ntion .. 
Cle11rin,: house Joint stock Janke (11) 

con!'er on trentncnt of f oreicn depos ita : 
Butterworth '''"'"' 11/11/';.7 98 : 

Phillips I Sir Frederickl: Buttcr•"rth repo"to 
on re~ctiona fol lo'rlinc k:lericM visit 
~wn ~ 



Stnb1Us.ation 
France: 

ll/18/:'7 
Gr NLt :Brltn1n: 

Rosunc 11/ 18/"7 

98: 271, 273 , 
278, 287 

::?74 



St~bilhation 

Harrison (Fod. Rea . Jk. of !;. Y. ) tells !!liJr 
Eccles hr e ctnted t\-.. t In!Jr ti...V produce p ln.n 
to deaterUh:e ~ld at an:; co=on t nnd tbnt 
Ecclee iL Uf> inb t~is to ""orce t hee i nto ckt. 
to buy ad,' 1 t!onnl b ills ll/29/ 3? 991 2?5 



Strb111zo.t1on 
Fr:mco: 

a ) Dutten·~"~rt\- q'l"tcs :Bowley on 
Frt>nch situ."'tion 

99 : 1?1, 
1?3 ,177 

175 



Sitl!lltzntion 
x.E£ . !.nbnesy , London, r eport o mr. that exchnzlGe 

c ont rol 1e t:ru.ch l e as f i roly e ntre nched b I t.nly 
t h.an in Gcmony 11/ 2:1/ 37 99: 3 



Stabilization 
France: 

Exchange market movements resuce' 12/1/37 
100: 134,13~ 

248,400 



5to.b111zo.t1on 

UetB:rfl~~itlndsche Bk. P.sks Fed . Res . Bk. of !:.Y. 
to o.p· 1:• to :r.Y. ':'rene ., in bchrlf of Dutch 
Equ:Ui:n tlon ?und, for o.,ce131 license to EmrD 
convert int o ~"''ld CSO r.11l t i on hel d by 
De Hederlnndsche Dk. f or ncc t.. of 3 .id l'und 
~~~ ~= ~ 

n) Knoke ne::1o 128 
b) Lochhend oe.'"10 130 
c) Kno~e-Dc I7ed.erl andnche Bk. conversrtt~r 

Knoke reports conver sntion with de J or-G, i n which 
Knoke nnsurod hi:! nnne of foreit91 centrn.l bk. 
is never r.C'ntioned i n c.nnouncemcn t s c i vint; 
i nc r enGe or r eduction i n totnl of cold hel d 
by U.S. ~or e~k for forei~l a.ccts 
12/:/37 • 2<13 



Stabilization . -01 
France: 

Eltchange market movements resumtl U / 7/ 37 101•48 
12/ 8/ 37 100 



tto~»ct!~srs meetinc - 12/14/ 37: u2 
a} Norman (Bk. of Eng. } spoke in • more 

compliaants.ry faenion of Tripe.rtlte lgreement 
then ever before 102: 33 

b) French reswad given Cochran by Fournier 
(Gov., Bk. of France} 34 

c) Schacht to contiDue a •hlle longer as head 
of Reich sbonl< 36 

d) C"opieo of HIIJr' s speech at Natl. Acodemy of 
Political Science given to several people 
b;y Cochran 38 

e) Italy reports no further plons in devaluation 40 
Cochran cable 1to State Dept. concerning trade 

rstt>e~ than finonce - 12/14LJ7 · 1.44 a} Cochran tells KMJ'r eori:rldentlaU,., 241 
•state Depart~~:ont. feels I ll'ent pretty fafu.i:D 



2 Stabilization • 02 
Rist visit to u.s. 1D Jan. or Feb . diocuooed 

by Cochran and HIIJr l 2/l6/J7 1021 235 



Stabilization 
France: 

P.ist visit again discussed by HliJr and Cochrnn 
12/29/37 104: 187 

a} Rist feels visit should b e postponed 
indefinitely 

Sharp reaction on franc caused by strike on 
Paris subways, motor buses, and garbage trucks 
12/29/37 203' 

205 ' 
215 



Stabilization 
Creo.t Britain' 

0-1 
Gold holdings of British Equaliz .• tion Fund 

and of Bk. of Eng., ae of 9/30/37, lOJ.: 
reported b7 Amn. F&baeey, London - 12; 30/37 

214 



Sb.J?.llhation 
Jrsn.eel 

'txch-.....Q(e srkat !!IO"''r.tl:tmtl reeu:M 
l/ll/38 106: 70, 72, 

'CG 

•) ?v,,: ,....;\.·~ ,_,,.\\ ~.;......J. 74 , 1:;; 
U h0 1H)Of\'( 

.ll ~' lo """"'"'\ ''-•b f'- .. . _ 1 S 

~) -
1:}•\-r- r-\.o\ : ~II \,,r';., 

"""'''- 'I.," ( 
'(\,\1; tt lt .. ~~ 

<-\.....\.-~ • r..~"rt- «''- \. ~...t-
~ ~~~ 





'- S~\:b"\,·.,.) 

f~ 
' 106 

"~'"""'1'- ~ .... >;, ...... 'r C.....M""'-,'J_ 

~u' \.....)~ ~:+ "d'""'4"'.,.J d~~:ful 
1
\11\;f I O b.\1\ 

't1'1...,\ .... ~~ ..... \-nw'wl,o:,\- , c\ ~·'""-'l. )v.-\vw.w 
'lJ"~ ~ [. ,\,,...._ 1}., \'1' \ol : 1<\ \

1 



St"~::ion 1 06 
.U.terdaa 'btvtk1~ credit : Cochran report. 

no new a~ernente haTe b&ftl concluded 
for ~Mt1~ hanc e " new ina tallm&Jt 
1/ 25/38 106t 313 



Sta~!!:::lon ... 07 
kcha~ •arloo t .. ...,monte root..., 1/?:6/ 10,\ ~~ 
l!uttorworlb to Tlal t hrh 1/?:6/3~ v.'i:j~m 

&) Dutd\ !lnanclng to be dloruooed ~ 
Triptu't1te AgreeiDI!Ilt reeume' at preaa 

conf. 1/27/38 115 
llul.lltt cable g1Tln;: rooum of •1o~ !lid 

intiJDAte tAlk w1 th ChAutallp.C. cotX:em tng 
p,...oent ol tuatlod' ~ 1/27/38 202 

~ttenrorth report of Sir John S1mon 1 e 
m•asage to Warchandesu1 Simon doea not 

~~,..;J@!;•~a~!:. al.n~rt:0~1~t:ObFt::~ 
whlch he Till hold fl'8nc 1/'i'Jl/}8 208 



France; .... 07 
2 StabUhstioo 

Cochran repcr t 6 on conf . with l:S.rchondeau 
in which Ll . expressed appreciation of 
HY.Jr' s s t a t ement t o the press with regard 
to Tripartite J..greer:110nt v.nd Fr ance 
1/29/38 107: <19 ,<~2 

Hull memo to Cochran : "\1ith regard to ref. 
to Tripartite hgrecu:c.nt end France, 
reported t o Rueff by r rench F inanciel 
Atte.cbd t o U.S. , this Tt&S t.,iven to vrcf;s 
.2.!1!:.r as backeround info. ; therefore 1-tiJr 
does not 11ish hi s name used" l/J1/J8 316 



Stabilhatlon 

!'r~~andesu, Vln. of 11m•nce. broadce.fllt'tUB 
important state:rents eon:ernifE international 
!rnmftorlc: of J'rendl mone t!'ley- policy 
2/1/JS lOS: 72 

Bull1 tt report on "lonr oonversation 
wl th llllrc:Mndeau• 2/2/38 87, 

Peuimletic outlook diecu1Red ltv tnoke 
Md l!olton 2/3/JS 

a) CochrPn reportt; on roM day" 
2/3/38 

2 plAna undertaken in a flM.l effort 

93 

313 

317 

to avo id ahowine loae of gold on B"..c. of France 
:~~~f::i\:voo1i~rl~" wk. ended 2/3/38 320 



st,.b1lh"t1"" 
Gt. llr1 toiliu .J.08 

Raae fll!lmo: • lf1'he .Briti sh :ZxcMnge J:qual izati on 
J.cct. • 2/1/Jl> 108: 66 



stabUbation 
U!.l See Gold (propoeed plan for cessation of sterilization Switzer land 1 

Measures under consideration to deal with problem of over-abundant foreign capital re-ted by Amn. F.d>sssy 2/9/JS 109: llJ 



st_•~!i~!!~ld .:..:..0 
Tripartite Agreement: Trip, Pres. ot NetberlaDis 

Centrt<l. Bk. , has aaked Fed. Res. Bk. of N.Y.: 
(1) if Tripartite Agreement is terminated, 4rl:ll 
II.I . Fed. Res. sasist lletherlsnds Bank in (s) 
selling to U.S. lletherlsnda1 earmarked gold or 
(b) trane.ferring earaarka of auch gold to anoth• 
control bk. ; (2) will gai.d earmarked for 
lfetherlanda Bk. be tree for export anywhere in 
tiaes of .. ar and peace 2/14/JS 110: J9 



st;!:!.;!:'u"" _ .:.l 
!:xcbange lllkt . movements rosuaod 2/16/38 ill: 1,20,178 
a) Unusually strong domsnd for pound sterling 

Displesure ot French Amb. 1n London at articles 
publish«! in Bri tish ~ass on French monetary positioo 
reported t o IIJAJr by Buttenorth 2/16/38 8 

llonick, Financial Attache', cells concerning• 
(l) renewed rumors originating "on the otilr side" 
regarding the possibility of further devaluation 
of tho dollar; 4nd (2) the mD.nnor in which 
deat.erilimtJon statement wc:nld affect Treas. 
statement: whether all transactions will imc.ediatel.,y 
be reflected as individual 1 t.ems or whet.her the 
Stabilisation Fun would still intervene on oecasion 
2/17/38 1?0 

a! ~!Ye8EldiM"~ables concernl.ru! . see--'l.~ 



2 StnbtlhAtim .a 
J'rarce1 

Cochran repor te 
(ju..s t back from London 

on !onnetfconverantlon 
2/17/?15 

a) llonne t !ll'ld .t.mb. M.~ coni'errod 
w! 1h Ph!ll!po Nld Waloy 

b) Warchandeau wiahea convere~ticn 

1111 173 

w1. th J:mbaesy in Parle to:nnrrow 
concoeming study of atablliztLti(ll 
of each of the 3 countries s.a 
a possible counter moYe toWRJ"de 
etoppln& rrance f'rom I!;Oing into 

attte~~1~"'i-~~'1\r~1 prlnte cont. w1 th 

Cley, !co nomic Adv1efr to the m:. ot ! ne;., 
""~ltD~ Mother wor d dopro88!on 259 



J S t.ab Uiza tion 
France: 

Butterworth asked t o zo to Pari s t o 
discuss aitun.t ion with Cochr"lll 
2/19/JB 

a) Cochran report of Butterworth 
visit 2/21/ JB 

111: 275 

283 



Sh.bilh:stion 
J"rs n: ea 

Cochrnt trMS::Iit& 'f1~11'1 Of f"Conomhto a t ~ 
Bl\sel conc ern ing r a tio o!' puH ic expencU ture .,. 
to totP.l nat! oMl lncoee ~x 2/?"\ 1"\8 1121 

llonick evalus.ted ~J 7eie in conrieCt1on .. ttb &. 
propoud conoult .. uo,. 2/2~/38 ?) 

,.) l'elo thlnke l!onlck lo •uue•tlng 
return to fP ld e ttu'd lll'd e1 m~ly to 
nrnoke di ecueeion: reh th inks 
iTIUlCe can not escape eome type or 
me~tett"e of excl'Enre control 

b) Cley appnr•ntly "thlnld~ or.ly 

~6~~. 1~n"!d:~~=·--~~:: gE}~fg~: 
C) HtJr telle Cochrnn u.s. 1s pr~partd 

33 



• 1) ~terworth rtporte comer11atlon to 
11aley of llr1tloh 'II'•••· 2/?S/}8 112: 275 



2 Stabil i zation :z 
fr11nce: 

U:erchandeau nnci Cochran eenin coofer concern.:.ne: 
u.s. Trcns. wi llincness to open co1v ersc.ti ons 
v1i t h Fr M c e and Efl6lL nd under the TripEtr t i le 
Agreement 2/21./38 1121 206, 278 

Uarchandeeu di scw:;ces wi th Ki ndersley , 
London pc.rtncr in Lazard Frere~, posolbility 
of crcdi t for French Govt . to be arranged 
by Lazard Fror es and nssocic.ted London 
bankers 2/26/38 273 



Stsb111zat1on 
Fran: e: 

Excht,nge lllkt . movements resWIId 3/1/38 113 : 85, 86, 
429 

llonick t ells Ylsley u.s. has agreed to triportite 
converst>tioos provided they ore kept secret 
3/7/38 432 



Stabilization 
See also Austria 
France: 

Exchange mkt. II!OVement s r esume 3/8/38 

a) Bolton repcrts from London 
Chautemps Govt. resigning 3/9/38 

a) But tcrworth repa t s reaction in 
London 

b) Chou temps decide• t o go before t he 
Cha.d>or 3/10/JB before deciding on 
resignation 

c) Chaut.emps 1-esigns; Chaut emps, Blum, 
and Herriot will probably be in vi t ed 
form govt.; if they fail, Deladi er 

lll. : 1 , 7 , 
13,112 ,118 

5 
125 

130 

134,135 

to 
143,152 



2 Stabll!ntion 
hMCel 

Blum ti!!ndeavor\nl" to foro rovt.; posstbili ty 

of '!•ynAud "" l'lnM ce l!ln!o ter 3/11/}8 114 : 237. 
~. 

a) Cochrf!n told. to deny ~~;tory tm t "preenurf"' lo),;[; 
t'ro1:1 Trel'll!l. De'Dt. helped Blum to a:~e up 
h ie mind• ?41,?46 

Cochr~ repor te on ~ogres& of ]lU!! in 
form !"!: rovt. 3/12/38 ?57

1 

Recocmtndatton ot' exchn.ye control to Blum :tl,'f­
d1BCU8eed by m.!Jr, Teylor, Lochheoe.d, 1r'-llte 

3/14/38 277 
a) l!l!Jr c onfers ..-1 th !'D!! nnd Pull 



Sto.bilho.td.~m 

Tr~~':.:.: prt!eentJ mt.J'r, T"'.,vlor, Loch'he ad , .... 4 
llh!to, 1•1• 3/14/38 1111: 311 

a) 'Rull rP~.i~ea que Jttton of whether 
U.S. ahould tllb ln!t!o.t!ve•end 
put oureelvea on record e.e rPcommend1 ng 
exchoLngo control· 309 

b) Hull 1111d Jell tut;ge•t tt.at Cochrnn 
••• :Slw:u (1) to oo&. Info. end (?) 
to eettle t\ line between e 1v11"1.{" Nl 

1ntimn.t1on md MkL11· m ecth·e 

ouggos t1 oo 3?3 

1) Actual ine triac tiona to Cochron 
to oee :Slum 3/14/38 '35 

a) Telephonf' conversPt1on: 
HllJr, Wilnon, Cochren 34? J.j 



4 Stab111~tLt1on 
Tr8!1:el 

b) Dr Af t of .., •• _ to French 111::355 
New I'O"t · aet-up dhCWI&od by Wilso n 3/lh/38 371 

a) Butterworth reports on reacti on 1n 
London '66 

lll'"r/~~: l!;t Coc~!f.'t}~ 8•45 P.ll. •lone •
377 

a) HWJr-Coehran telenhcne converas.t1on 
"1/l'i/38 . 4o4 

b ) !l11Ji- cAb1eJ1 oongratulo.tlolll! , ,J•1o, 
Coc.'Van calla on J'ournl"er, GoY. of Blc. ot rr~llce, 

at hi• r oque at 3/15 /38 411 
Wilson r eport s oo nvereA.t1 on with lllum 

3/15/38 h50 



Sta.b lllzatton 
P'rf"rce: 

Cochr'"n r•ports to ln'Jr sentiment 1m ":lrovlnc 
on b~~tele of bellef th~tt Dall\d1er "1i1 head a 

lie tl. V.ion Govt . before end of wk. 
3/16/38 

J:xcr.Anee mrket !llOYo:nent • retuae' 3/17/38 ll5r 10 
310.}12. 
315 

Cochr An r~portn to HMJr on 'Bluc 1 a ApnearA.."lce 
in Ch.nllber (generP.l in terms,f1vlng little 
lndlcPtlon of finMclnl 1'\n.:i ml)~t~ry !>Olleles) 

3/17/38 318.3?~ 
326 

4115 
CIJChrt\n renorts on: lo~ tAlk w1 th 'Bonnet 

) / 18/38 
: i1!tJt formal vote .-on by lHU!%1 Govt. 



St"b1 11~1\t1on ,.. ..1.S 
Sr1 tzerlanl: 

StAte Dent. ~·~ L"'P'S.tlon to report to TreAs. 
on oonetl\~· devel ooa:,.nts P..nd C!OVements ot 
carltal ln nnd out of th• country 3/16/JI! 

115: ~2 



stabillsatiOD 
Franoe1 

Exchange llkt. movemmts PIIIIIIMI - J/21/JS 



Stabilization 
Tripo.rti te Agreeoent 1 

Reswad of statecenta by Blum &Dd Auri ol 
prior to Tripartite Accord regar.tiag 
realicnment of currencies 'J/2J./38 116: 199 



StP~.b111zrttl on 
~Mce: 

118 
Plum conf'\cha in Cocl,.ri'Ul fl"U\nc1Al propo~JJla 

to be treeented. to .. ChP~aber in the 
t. .... dlft te 1\lture 4/3/38 

-.Jr tnatructl TOV"lor to tro.na ott to Blum, 
tlroueh Coelran, u. s. pl m by w"ltch 
b~a . volun tartl:r repar t e•ery "k· um er 

118: 38 

ved. R ... aupervit!l on 4/h/38 57 
Tavlar inform• RMJr (Rt Sea h'lnnd , GA..) 

I:) · of )!le :Sl= plona 4/4/38 58 
c) 8 CochrM informed Blum no t opti mistic 

~~~~~=f : Pf!~"f; :rd:e~~~=e of~ measuree 
Included, howev,~:"_, oo"" of >flloh ~q,,hel1evea 
MY f.Urc.,edm,- ~t. aru.1t Moot "+('t'7~g 10 



• a) ~opy of D!eeage t o Cochrt\n 11!: 64,1~. 
~~.,,, 

q'\,1'\ 
lo~ 



2 Stab 1l1U\t1on 
~A.fiCe: ! 18 

d) CoC"hrM reports ~lum f1 Mncle.l f'!"Of'TI't.'D 
passed by C,.bine t And by Council of 
!!Into tera 4/4/;g 118: 75, 

e) CochrAA reports on interview wl th l!1!.,79,S3 
1•/5/38 111 

1) !!IIJr or~ere copy eent to !'DR 115 
f) But te:rwor th r ep or ta on 'Br1 tl!h prf!ee 

co.....,nt on l!1um propoanle 4/51315 
g-o:nntlu~IIJIPd•xmlla:OUU:aa 

1?0, 
185 



Stabilization 
France: 

Exchange IIIIU"ket movameots reBWI\~ 4/13/38 

1 19 
119: l, 

347 



StRblUzl\tlon 
?rnn:e! 

!:xc'lJIIl!'lge &.t. •ft•nte re1Uml4 4/20/JS 

Bfl•ley confer& wlth HWJr: no rpte r i-tcn 
Bk. of Frnrce by Yint.tel" of F1n~m:e 
for 2 dAY• 4/25/38 

Conf. in re monetAry &1 two tl on in !'rAOOe; 

1~i=~~!r~~~ 'T~ol~o~~hht?1,~/~t te' 
aO Comers,. tl on w1 th Cochrm 
b) ., " lhttterwarth 

Ken~ c;..; letter t o J.l.lJr C'1H'lcern tne po&R1bla 

~0T~!t1 ~~tYgn o~;e~!1?~r~Yo¥·hmrr~r 
exch~~}"ontrol In :!'rtu1cel 4/25/36 

l20: 5, 
86,~ 

32(6·241, 

312 
323 
34o 





Sta.billozlltiO!l 
FrP.rce: 

txcl'>Ar'\,Ve r.tkt. IQC'Iv erte nto rf"BU~ l•f'f'6/3S ! 21: ~ 

< 75.84 , 
8o,235.264 lrull1tt-KWJr conf. on u. s. attitude 

t""ard Trench f r o.nc 4fo6f38 78 

8o~:~;~~·~;:~,;; OPu~~!~~nc • nr,,g,~~1Uer 
" • " Coc:hrPn 

317 
321 



Sb.b111zat1on 
\ 

hence: 
Dnlt\dier_.Bonnet nleaoure at L,rd on visit 

5/>/38 - ' 1~?: 05 
Choic f' between e::Jtc~e control ~-• .T!~~~'t\ \ 

of currency co::a.'IIUlltcA.ted t o Cochran .,oy'' ,..._, ,1 
llard:endeAu 5/?/38 29 

Cont.; rresent: HllJr, TR.ylor, Whit e , Lochhead 
~/?/38 33 

A.) :-n.·Jr de1crlbes telephone C'Onvers ... t1on 
w 1 th lenne dy 
1) H!!Jr tells Kenn6dy he dof'B not whh 

"to be UBed ns cate!)ftw f or Br1 tieh" 
b) White I!IBnO on 1'rench 81. tuat1ol') n~ 

~f S fr:~~ ttudr: t orard further c.er rec t,-. t11"13G 



2 Stab111~1\t1on 
1rMC81 _! 

c) GerD~L"'l attitude t.ollll'&rd ha.:D: France 
na a country of no f ,.xr the r i mportance 
oxplalno d by !!AUf ax to lennody Md 
thue to RMJr 

d) Conf . to b e held. nt Rli.Jr 1 e home at 
8:30 P .!t.: Hv.Jr nal-21 StAte Dept. t o 
oend :!'ell Md PU.rrtpont l!offat (C'nle!, 
~ropel'lll Diviei on) 

e) 1'.-leJ)h.on.e c~vers.,tlon w1 th Welles 
f) 
cl 

Comerfl pti on ~ th :Be,.ley 
• " CochrM 

l) Cochrm t o l d to t oll Ml'rcl:Mde~u 
f!llJr shocked at lAck of eonsultAtion 
a s r-rre..nted for by Tr1Pf'l"t1te A!Tee:nen t 



Stnbi11zntl on 
hrrcel 

J'DR'e me s~A~ of agreto-nt in poeition 
...,en by H!.!Jr 5/'/38 1'?:68 

Conf" . at R\tJr' s !'lorr:e C\ t !:_;.o f .!.& . I 
present: R" .. !J r, ~lor, LochheM., ""ite, 

re\~o c"$J.eB•?;,l'eoehr.J?t',/;~ • .,lfV'> eonf o 73 
"" t.~ Bew~ey 2111 1\l~ee tion to :Sri thh 
t..lv\ t U. S. tAke no a.ctlon untll ~ter 
eon!1~ltAt1Qn I.U'd eXA.m1n.e.t1 on of '?rench 
~ocr eo lJIJnl m to 111\v 2 o 1938 111 

:3-t~terworth CPb~t. m.!J'r l)f conf. 'tlt'1th 

;~ !':;~i1~t~;}.}!P~ '~ft&;J~~n~~ ~~~hequn 
to present :t Aide ~ .... olre ~/?/38 112 





4 St&btllzat1on 
J'rt\.'"IC e: 

Confx.:,.;h.~=:n~~~:r~;':~!~~ : ~~~r.•nt5/~Jgton, 
1:>2: 117 

a) Conver@"ltio n 'W1 th Cochran 122 
4:8Ubx1:m 

b ) Cable !'roll:! Cochr!Ul after cnn~rsntion 
wt t'l Ruftff at Yt'l1atry of F1nl\."1Ct!l 

Con!' . trith 7'renc:h .l:lb . ; ':)l'eoent : ~J'r, J'ehs, 
Tflylor, Loch!te!!d 5/3/V> 

b:tdn+rrri1!Jx ............... h'g 
Cn.ble from Allin. :E~baosy , Parle , expla1ntng 

at t itude of TRrl rus French p nrtieR t CJIIt'.vd 
exbho...-;e control 5/3/"18 

159 

168 

xm 
185 



5 Stebiliution 
l'rNCeJ 

Butterworth t rane:nita main pointe of Xenned.._v 'a 
talks w1 th ChAne. of !.xc~.equer and Prlae 
llini oter 5/3/Y! 1221 1!5 

a) Brl tlah Govt. opposed to lm.posl ti on of 
exche.llR:fl cor.. trol by JlrNlc e 

b) lh1 tllh &a annoyed t\a u.s. ~bout Trench 
ACtion: :Sri t1 eh will do noth ~ unlen 
u.s. a«reea 

Con:f.; tresmtt IDlJr, Tl\,.vlor, LochheA.d, Whi te , 
Geotnn, Olijlhont, llarrioon, Inoke 3,~3t~B. 192 

Newopape r repo, aoko i!MJr for conf. 5/3/ 35 200 
Cochran told to lrtorz French Treae. u.s. 
will cont1n_»4 W do b.1aine18 under Trip. J.&l"ee:nf'nt 
on lledsfl! .">/3/35 201 



J'r:mce1 
Conf , wll'> French .t.mb . 'lnd "!'lna.,clal At~h~;_, 

4:00 P.ll. 5/3/38 122: """ 
e.) m~Jr expla1.na U.S. 1fllD need 

a.."lothe r 24 'hra. 
~xii:J l!ewlel" ,._ infon~~ed !z!Ld: needo 

anot.he r ?4 hro , 5/3l;g 
ltutter"orth nlao infonDed ~- •needs 

Mfl~er 24 hro. 5/3/3! 
!Tench decree• reyorte<! by Cochl"&n 

5/3/ 3! 

216 

223 

?~0 



• a) ~tter.,orth reporte or. react1on tn London pree1 
1221 236 



StabUiutlon 

!uttf!rworth oeco: BrltiM fe"l they end U.S. 
eho'J_ld - send Answers to hench w'1tch, 
hem ever. need not be Identical 5/4/3! 123: 127 

Cochr~ ;~~d 0foT.!1.-~t~a~rhJ8fMtt;>l:o-
Tr~ch plon !or .l.aln, ot~te,.nt 5/b/J! 134 

llorket reou% ( :l'rench): !!Ate of b:ll 1r 75 \-1. II. ,.. • ..9. 
not u.ed; Rueff tello Cochran t~~;( un:!eroto od 
r.._ te wns to be around thn t N'd ~ wa1 uaed: 
Bk. of France hs.d taken 1n 14 t:11ll1on pour~ a eterl1n. 
by ll:YJ .\,K, n!l! 25 million ;>oun:! • otorllnl" by 
3 P. l.!, 5/5/'8 137 

a) ffilJ'r a~fa Cochrn.n to et"'.te h1s g re""t 3?4 ' 
.. dieturbM..:e • """' \t. :, -..lr\.T 1tn 

b) =r dilcusceo w1 th l!utterworth 5/5/33 163 



• 8.) Coehrnn 's anawer 12)1 :?56 

1) Coch rnn reports on tnlk: wi t h Wint.ater of 

71nence 259 



I StA.bll1.zA.tion , ...... ~ 
~q 

Conf.; precont: HVJ:- , Taylor. Loc'lhead. W'll te. Jl ~
1 F~ls. Hl'rr lson. :Bewley • .md Beaulieu .1. 

5/h/33 1?}1 1!6 .; 
1\) YDR ' e ,..,••.,;• to !lllJ r reAd (eee p. 17~-\-<~t 

b) ~~~~ei~~~r:!~11:ftlt~~~ ~e~;io~l75 
c) Lochh ... ,:\ r eporte "frAnc 1~ abo'.lt 170 to 

thf" !l')und from 166 y.oshrda.,va: lees tn 
ParlR u'O to thh llf'ternoon 1e !!bout 
15o, OOO poun.!.s ; probably more lost ln 
London .. 

d) Answer to French meuB.~Z:e ( b) dif!C'188ed 

e) Butterworth brou#>t up to date fl COP:' of En,.). i sh dr~..!'t reply 
g French m!SStlf'e tr~t."l.e:ni ttecf to n>R 



~ lr ... .,-..,... d"o fi: ..... '"'1' 1 b.~., ... _ 

.... 61f'<1 'I h ;, '4 (1 · '-11) 



J'rttneer 1a "in accord" 
h) Pel a ' phone• 1hp t l!ull !!intax........nl 123: 229 

1) Cochr"'n end FnlJr d hC'• s J')ropo•ei nnwwer to 
!'r .. nrh ..n tch hl\s bePn aubm1 tted to Brl t.hb 231 
j) Hl!Jr 1 s ll'P. sser.e delivered personally to R1..1eff 

by CochrM 5/5/38 250 
k) Clumc. of ~xcheouer 1 ft etP t ement i n Roue e at 

Coo:nom 5'5/38 23725a 
ll Re£'1rt on D"ltu!ler' e ' NI1o tu!dre .. 5/5/38 285 
m ~~=~:t.!~1~~~~6 tl'A! Ph~!~~ ... ~~thortzed 

by ChMc . of I::cheque r 5/5/38 291 
n) Wilson reports on tAlk w1. th ftuxrl:~ 

liarchMdeau Md llonne t. 
5/5/38 ' CocnrM ll!'eeent 



~ Stftbllb~tlon 
J'rence' 

:!'rench bb. c!\llo to thank KliJ:· 5/ 5/3! 123: 34!.1. 
C~chran rives reaumd o!' s1tUAt1nn on 5/6/38 363 
!uttel"'I'I'Or th reports on Tren ch note of tb -.nk• 

Md Ch-.nc, of '!:xcheouer'• reply ~/6/3! 373 
'Fl\1 lure of French to lower rnte hn.lf' of a !rl'ltlC 

todey dlocu .. ed with CochrM by HWJr 5/6/:,a 38C 

n) :~r Je~:~o~r ~ !~~liiJ u~~~t:er "'~/3! 39 
b) IDIJr dhCUiJUIS s 11).1A. t1 on with :!'@'h , T!cy'lor, 

1111d Lochhood 393 
c ) French Amb. c~lla with n'>te frl)m }.ftn1c ter 

of :rtnnnce '796 
i) !!liJr ~locuooeo ol tuatlon :l!H'ol!l!lif' 4;; 

Preu come~ent in Lordon trs.nsm1 tted 'b7 D 
But terwor t'l 5/6/38 4::>2 



5 Stablll:atl on 
rronce: 

'rnt\nks of U. S. Treas . c o:'lve;red to St'lte Dept . 
5/6/}S 123

1
: 4oJ , 
4§I · so. 



Stabilization 
BelgiUD: 

Status of beljj:a and Belgian reaction to French 
policy repcrted by Cochran after meeting of 
BIS 5/9/38 124• 64 

Cochran report• after viol t to Bruoselo 301,341 



Stabiliwti m 

~rme.nJ mone tt\.1')' policy not affected by 
deprP.C!Rt l on of frRnc 5/9/ 35 

Sterltng held a t 1i7. 50 thro"&hout dO¥ 
by French control 5/9/}ll 

Butte~GT th r..nd c .. chren authori:::e~ t o pt"oceed 
to llru•seh 5/10/38 83.84 

a) Cochrnn 1nfora:ed ButteMrortt". will 
• nott~ join hi111 

b) Cochrm-R!lJr telephcne convenr.ti on 

c) & t terwor th-Hli.Jr " 

'J/13/38 

86 
93 

116,120 

481 



• l) In thle connecti on, preeentatlon 9f the.IU.asea 
lE"nnedy at Court ot St. J~• a d111cwsaed by 
9::'(l !'l"OUp 5/12/(1! 124 1 }21 

l 



Sto.bilhBtion 
'Frf'nce : 1 L 

Df'cree !'UblhhPd authoriztne: W1n i8ter of J'1nPJ"'Ce 
to f'Tant advances 1Jitho·1t intereet reimburer.ble 
&.t RnY time to t~e' excl'ta.'lfte ata.b1H.$&tion fun.i 
from the reeourceft of the Treas •. •• .. , . , 
5/1!/}!. 1?5 : ?14 

Re"">atr1A.tion of French fun!.a: »utterworth report. 
• 1135 1111ll1on reJl8tr1n ted ol nc e I!Ay 4, of 

which a.e much ne t65 mill i on went frolll the 
Lorxlon mkt , 5/2)/}38 379 



Stabilizatioa 
Soredezu 1-

l'ed. Reo. Bl. or I . Y. receives order fl'<JII 
Sverigeo Rikobtutk ot Sweden to sell one llillion 

rin~"thie bf~h~r 0=~~ till ~t~1~eived 
since tol'1DAtion of Tripartite Agr01111111t end oinoe 
the Rue siane •dumped• one ailllon pounds on 
11. 8. urket S/'1:/.138 125: 382 



Stab1lh:B.t1on 
J'riUlCe: 
~he.nge =kt. move:n•nt'11 reau.~ 5/;!q/38 126: 11, 

12. 
290 



Stab1lhatlon 
:S•lrb•u 

:British Treas . s l!:nde British !'1n8'lc1..U A. tte.che' 
!'lt Parte to lln:.aaell f or eU\!:llnation at 
o1 tUP.tlon 6/'/38 127: 119 



StA.b1lhnt1on 
Prmc e: 

hchaJTe tik t. movecente retmme1 6/2/"1.8 127 : 11 



Stab111zrtion 
J"rMCe: 

l 2S: l9~ 
;"05 , 
464 



$1o.l,;\; 'b-"'"" 
Kenneey, JoseiXJ, P. 

Arrival in N.Y.; speculation in ncwspep_.s as to 
mission discuosed at 9:30 aeeting 6/10/38 

128: 215, 
223 a) Ticker repor h ID!Jr ne l'ay\ne he hae 

hAd nn contac t with K. on "!Ubject o! 
new :~:~ore t n.ry deval t.n ti o 1 ao-ePren t 
6/13/38 

b) Tl&.or comm .... t mown ~Y HliJr to F!lR, 
"'o !llllk•• no co:n::ent 6/13/3/l 341 

c) HllJr as~ E'ull 1.!' t>• h:\.e my 1nformat1m 

301 

"nd !lull RO.VU •~o• 6/111/Jl 
d) In this conn~'c t1 on ltennW 4e-n1ee all 

thou<il t of re.l t;olne bflll/38 
l<llo:O, 1eawo for Pnrla 6/15/3/l 



S t111.b1l t~Ation 1 ..., J 
!"ra rc e : 

h e"""#'• :al<t . movc,.nt' r esume' 6/16/35 13046 5,9, 



stabUbatioD 
Balance sheet of Excbange stabllioatioo l"und 

ao of 6/J0/38 · 131• 407 



Sttlbllh:at1on 

!xc'>anr• lllkt. ~,. • .,.n to rei!Um~ 6/2?/Jijj;.: 1.117 
131 : 



Stabilization 
Gt. BritaiDr 

fte.- Of pod tiOD of exchange eqUalization 
acct. for (Hoc • • period ending 3/31/Jil 
transmitted b;r Butterworth 6/ 30/38 l3lr 389 



Stnb11bnt1c:n 
l'r&'"IC et 

~xc:!'IAnce !r.kt . mo'IIC'mPn!a r eii'Ure 7/f1/""8 
I 

133 : 1lt; 
144 , 

25S,c6o 
262 



Stt.b!liation 
:rr .. rc e: 

h chnnge :ukt.. mov~Pnts r•tuli:e' 7 /L" /36 134:116, 

?65 ,267, 
28' 



StobUbation 
Gt. Britai n• 

Sid Olson' • ato171 Waabington Poet 7/12/38• 
•State Dept. quells ruaor of monetary pact with 
Gt. Brita in" 7/12/38 1)41 16 

Gaston 118110 on questions aDi answers or Hull 
pro as oonJ'. 167 

Cont. on possible aonetary aapacta of pending 
trade agreeamto; prooent• HIIJr, Taylor, Oliphant, 
Lochboll, Bernstein, White 7/14/ 38 199 
Coc~ at HJ&Jr 1 a suggestion, ask• Lochhead for 

entries fr0111 confidential files indicating attitude 
or Britiab aonet.&r7 authorities to fUrther devaluatiol 
when queat.IDn or fraDCe • a 1apoa118' some sort or 
exobarl!• control arose 7/26/38 309 



Stab1llsation 
France and Gt. Britain! 

Exchange akt. 110vemeuts reawuf 1351 1,3,4,10, 
17,119,156 Czech and Ruaso-J'ape.neae situations given as 

principal reason for e•ld "'sh 8/4/38 27 Butterworth vacation postponed becauae of 
deeand for gold and tbe dollar 8/5/38 

lnternatl. politioal di&ubanoea create 
eerioua aitWlt im (Cochran report to IIIIJr 
at Antibea) 8/S/38 32 

Conviction that there is "overvaluation of sterllnc 
in terma of tbe dollar influencing activit;y in all 
Continental centera• 8/8/38 41 

Reported Dutch banking oredi t of 75 lllillion florina to the French Govt. diecuased by Cochran 8/8/38 _ ~ llarchandeau-Cochran convereation 8/10/38 55 



Stabilization 
J"rance and Ct. Britaint 

Bullltt reports on conwraationa with lta.rchandeau 
and Jl. 'a anxiety that IDUr issue etatemelt. 
denJing joint devaluation of dollar, pound, 
and frano 8/10-U/38 lJ5• 79,90 

a) IIIIJr reports to TOTl<r and Hull 
disappron.l or individual statement 
but willingness to negotiate on joint one 
to be issued simultaneously by the three 
countries 8/12/38 112 

b} HILJr advises Taylor •&gUsh will go along; 
Bullitt surprised" 8/12/J8 llJ 

Fournier may repl.ce Marchandeau as Minister 
or Finance 8/ll/J8 110 



stab1l1zat.loo 
France and lit. Britain• 

French Govt. 1n!or~~s Bull1tt "if proosure oo 
franc peralata, it u.y not be possible to 
coo.Unue very loag ae.crificea implied by the 
perc eDt, w1 th1o the present B,YBtem, of the 
existing monetary level" 8/12/38 135• lll Cabinet diacusaion of iD.ternatl. aonetary 
situation (llagill memo) 8/12/38 123 FDR given me1110 by Taylor .......,.izing 110netar;y 
oituotJoo at HIIJr' • suggootion 8/13/38 127 French Govt. changes mind with regard to foru.l 
note to u.s. and Gt. Britafb and necessity of 
common statement 8/13/38 131 

Bonnet requeota that note given Bullitt on 8/12/38 be transn.itted t o 0 .s. Govt. aa official note -
8/13/38 131 



4 StabUizatloo 
France and Gt .. Britaizu 

a) Translatioo of note 135: 132 
b) Cochran confera with ~Qleff, and 

Butterworth with Phillips; Phillips 
agrees first and second parts of note 
are inccapetib1e w1 th Britisll and .!.om. 
viewpcint 8/14/38 136 

c) Ta,y1or and Lochhead center with 
Lero;r-Beaulleu, French Financial Attache' 
8/15/38 • l4l 

d) FDR and llagill agree it 1 s probably too 
late for joint. statement to be effective 
8/15/38 143 

e) Bullitt and Kenneey advise HIIJr against 
atate.ent deeyin,g ruaora concerniDg 
suppoed negotiations 8/17/38 159 



stabilization 
Franee and Ct. Britain a j ~ 

f) Phillips repcrts to Butterworth 
British answer given Monick; Monick 
disgruntled 8/17/38 135• 174 

Tqlor clarifies with State Dept , that ell 
present ootrrersations are on financial level 
8/15/38 139 

Coaplete change in Britiab sentilllent reported; 
aay be o~ t .. porary 8/16/38 153 

Butterworth confers with PbUlipe conoernlng 
French situation &'17/38 160 

llaladi_. statement as giYOn to press 8/18/38 2fJ7 
a) Bennet snd Bullitt diBOU88 statement 
b ) RIIJr asks l'DR and Hull whether it is not 

be!lt to •sit tight and do nothine untll after 
N&'1!8r'o announced address on Sundq" 215 



6 stabilization 
Fro.nce and Gt. BritainJ 

Cochrfll) euggestion to RIIJr: To avoid break-up of Tripartite Agreement, u.s., in cmjuuction with Gt. Britain, should b117 future freuco against a gold or equivalent doller guarantee 8/2.0/38 1351 2.16 a) Cochreu meeoe clarifying ouggestion 260 b) IIIIJr asks for !.lediats reaction of Teylor, Lochhesd , and White 8/ 20/38 216 l) Taylor reports to !"DR 8/ 22/ 38 220 Phillips t o meet IIIIJr a~ Rouen; Butterworth to be preaent C/ 23/38 2.2.3 a) m&Jr'e cable comerning meeting 
8/24/ 38 252 b) Butterworth re~::~-~n ceeting to Taylor - ~ 255 



'5 >tJ~ \ .. o" '-.J ' 
~~\I..A4...... "o.\\C..\ ;"~~ ~...L~-~· 

'"~" 

I 



Cochnn b 
1}61 2 

10 
15 

C~t~ memo on tel,. phone conver8at1on~ "'11. th 
-~ (Nntl. City Bk.) .llld: St . Ger:nntn. ''ld C.rll'\le1 

on &~:rraJ. ttncertldnty che to lntf'rnAtl. politlcpl 
sitUAtion am Frendt f1 M.r.c1nl outlook 
~~~ n 

MR.rchMdeP.u convey& to Cochran hie r et"ttest f"or 
COor:~Unique f"'!:l F.\!Jr ; Cod:.ran -::>ro~lees 

to COtn:ru.l'licnte reques t n!"O:nptly to..,~J:r., 
a) !!!"Jr no;:. Cochron. 'whether n'Yt1~e3~.. 24 

beinr; ller,·cd on h1w .,.,r the French"; 



2 !!IIJr ' • : o1ks In Franc e - J ulyool"Q>" t , 1931!. 
Cochro.n repliee n~~Atively 

b) HJ.IJ'r e.sk11 Coc~l'n t o ge t tn touch wi th 
llulllt t 

c ) Dullit t dle n.p pr o"'es of coo."'fUn1q•Jll 
d ) HllJr t el ls COC''lrm Xennecy Al.Ao dteApprovre 
e ) C?ch r M 1A atr.eet~ tl'M as to s t n.te-.1 c- nt ffi'Jr CO\' ld 

Ree·~ il~ co nveraA.t i on with TC\j"lor ~lven by Cochrl\n 
Sflt/:t 136: 33 

Bon~ t' a no te to Bu.llitt die c~eed by Cochrp..n 
8/13/ 315 

a) Cochr M f eele car.- Moul d. be exer chet! 1n 
!"' r tlc1rn.t11"1,f' in otAter:l!!nt denyiy M.lMora of 
chAI'lCft unte ea U.S. kne tr defin itely th"\t r-,.nch 
•er e r l nnnlnr to hole. t.::.c! r cu. rrenct ;, 1le 
cott...-.mi t'!'.le ~l"a le lnt; 1atrJ.ed nrd the r ep.fter 



h1.1Jr 1 a Wk:a in J'ranc e - July-A·.Lc.us t, l93!J 
Bull1tt Md Cochran discuoe events th\1.8 far 

8112/38 136• hz 
ffiJJ'r tel1n Cochran Bullltt hna receivet rer~roml ly 

from Bonnet n~tter "!tiv{_nr- us notice on tho 
Tripartite• 8/1?/38 4lJ 

Rueff's telf'phone conver eR.t1 on w1 th Cochran 
from St. llrlnc . near Din~<Td S/1h/38 47 

Tnylor'11 f'll"ther convcrspt\on m tl: Coch!'F.n 
arlctnr f or Pxplnnntlcn of nee~t\Ations, 
converaa.tiont. n"\! ctrcu!l:l.stNlCes surro\:JU1n«: 
Cl\bl•f'TMlB of Sn~trda.v Md S•m:l•~ 8/15/38 50 

F.!'Jr eR.t\sfl W that ,r~se"lt ner,otill ti ons ahould 
53 be strlctly•TreM. t o Trero.• g/16/38 ~ 

Gol~enwe1Rer nnd Uorrh, of Fe~. !tc~. Bd.., co"'lfer 
with llullltt And Cod'.rM 8/16/;8 56 



4 IIIIJr ' s Talks in France - July...J.ugust, 1938 
Rueff tells Cochran joint declarstion now not i ~ 

likely; British not favorable thereto; 
original French idea was for unilateral 
declaration by liii.Tr 8/16/38 136: 59 

HIIJr cannot see Jla.rchandeau at Rb.eims 
8/17/38 63 

IIIIJr to contact no Swiss officials 8/17/38 67 
Butterworth repirts receipt. of l.mport6nt message 

fra:> Phillips 8/17/38 68 
* Carit;:uel tell& Cochran •another bad day has 

been experienced and lt million P*Und• bsve 
been lost• 8/18/38 70 



*a) Dlbascy reports receipt of messages to 
Cochran 8/18/.38 ..1-edl~tlP 

b) Butterworth wiohea Cochran t o tak'T""•ooE••I 
to HIIJ'r at Montreux but Cochran does not approve 

l) I!IIJr approves of Cochran's decis Joo 74 



ffi!Jr' • T,.lke in Fr2.nce - Ju ly-A.ur:U! t . 193S 
Dnlt\dier s t ste:-e n t den:tinr A.nv tntent\or of .... l 

devrol.uinr Fre~ch frA.r.e .:)r of putt!~ on 
f"xc~ "-"11"~ c ontrol dhc\e a ed 'tl:· Coc '-~rn.."l .. .,d !'*•lor 
8/18/38 1361 79 

:Bu\litt ani Coc hr.v1 dhcu""' Bu111tt 1s 1nterv1e" 
?'! t;, ~onnet 8/18/JS ~3 

Co:: hrlln'• 'lRn for teettng oonet3J"Y dt~tl on lb 
Fran: e Ani a trenetheni"« Tr1 p...rtlte Agree!:lf!nt 
8/?0/38 !9 



Stab111 ~a bn t 

Jran:: e md Gt, Brl to lnt 8/29/JS 
Exchance :lkt. movement a resUI:Ie - Paris l.J'4 39 

Dc;~ ')~;~~~;s~iS ~rr~ro~\~!~~i~n \ttrd -
$17 mlllior. In 1il hra,' 8/'0 / }8 137: 62 

EO.!Jr reports to rol "for fir~t time, ~ terlin,e 
"1.118 broken thru Old figure of fh,g6N 
o/30/38 87 

White mmo: •s terlllll: sl two tl on• 8/31/}8 241 



.,~~··I,I.W 

Hn.rrhon ' a le tter conceTrlhlf': ni!"Wspr.!""r C'Jm:1•n t 
nr to 11t'hethe r Tr~"\8 . haj- been et~rtliztnr ;tOld 
atr.ce t'oyo deA terilhn.ti on of Apri l 1935 ;3 
f/~/3! 137: ~ 

FJR. tld P.!lJr confer: ster11rr for f\[a t tir:e 
hR..'J b::-oken throw-h old f1('W"II! of"'h .<:;6 ; 
RVJ r r~'l.re !'lood of f"ld Z/"':0/3! f:.7 

3) FOR 3\ll"l"e!'ta R~ttt¥ up unler Trf"ns. 
E':lergen.cy fund (a th\rc'. catet;or y), 
i.e ., n f or e!gn- omeJ. !"und 'llhich ia 
in U.S . f er eA.fekeepi.nc ,._.u nc t 'Jally 
~lte l!lt\i7!8 na Ca.rtlRr~d 

1) PlAn d iscus ~l3d ll.t 9: 30 ::eet!:'l ... 
S/31/38 166 



Stabilization 
2 Gold lloffa t 

HIIJr and~ (Chief1 Div . of a.ropean 
Affairs - stLte Dept.} dis:uss situstlon 
8/ JO/JS lJ7: 89 

a) Up to yesterday, movMent was hoarding 
of gold; overnight change: now flight 
to the dollar; movement today enormoue; 
Sweden sol d U. S. et the mkt. $1 million 
sterling and in London e2,500,000; 
Coebren has been inatructed to confer 
with bead a or Control. Bke. of Holland, 
Belgium, Switzerland, and Sweden 



Stab111ution 
3 Cold 

Taylor, Oliptu.nt, Lochhead, and White apptd . 
a co.mittee to work out aechanisc by which 
exchange control can be eet up at an hour' a 
notice 8/31/38 137• 165 

a) FOR and !DI.Jr diocueo 8/31/38 212 
b) Con!.; present• HMJr, Taylor, 

Oliphant, Locbbead, Cairns, 
Bornstein, and llhite 8/31/38 21.4 

1) Dr&fte of memo for FOR 
attached 

c) HMJr, Taylor, nDl Ol.1ph8llt call on YDR; 
conf. described to Lochhead, BernsteJn, 
Cairae, Whites FI:R tells HILJ'r "I gave you 
~he $!~ or an idea and Y~"" c- back •1 th 
libf€•"118u~lrn • · ull then s.-onod to 227 





• Lean• hpt. 6 13111 111 



Stabilization 
France: 

Exchance mkt. moveoents ros=o' 9/8/38139• 2,89 



Stabilization 
Gt. Britain: -< 

Exch&nge mkt. move.t:~ents resume' subsequent to 
termination of Czech-Sudeten negotiationa 
9/8/38 1J9: 1,8,, n• 



1\a'bUi_..ha ....... -. 
11e - ... 1--. - sol4 

:rD of llr 9/S/~ 



1\ablllnthla +! -·· --· *'· --ah re.- 9/16/JS 141a 65 



l"''blU­
cn, •rua~., 
-- '*'· .. ..._nh roou.l 9/15/38 14lt 56,58 



l'altllhati'liJ... aloo War ~1\1.,.. !. 0\. ll'ltftll'l 
K-q _, "'ff..,\ of •\a!!.i"C d-laUoo 

Oil .a.. upor\ trad•• 9/21/JS 1421 80 





Stabilization 
See War Conditione 



stabilization 
France: Exchantl:e market movements resume' 

10/19/38 11.6: 22J 



S\abllt.au.., 
Coat. 011 o~l!Dt; -~ .. \o: _,, IIII.Tr. 

f!rlor, White, Loebheal, Ylaer, ltlefler, 
Ool4~hM', Willb•e, Jrtr~··· Walter l~t. 
Robt. ll&rren. lUll r,to 10/21/}8 1h'• 7J. 

a) 'lhito -••"llollar-S\or11hC SituaUonO' 1116° 
10/21/JS 130 



Sts'bills•U.,. 
Poool'b1o joillt ota-B\ ~ U. S., Gt . llrUola, 

and ,._., oo dJ'at'te4 ~ llon!lOt, llemoteln., 
end llhito 10/~/'~ 14!: 193 



stabilization 
Fra.nce1 

Marchandeau out aa iliOJ.ster or Finance on question 
or exchange cootrolJ ile1naud chosen (IIIIJr-Cochran 
conversation) ll/1/38 1.49: 67,97 

Washington to be o011aulted concerning monetary 
aopects of recovery progru: before its final 
adoption - eo Cochran tolla IIIIJr ll/ 1/38 87,91 

CODYOroation w1 th Reynaud heard by Troao. group 
ll/4/38 2)6 

a) Tripartite Agreement will be upheld -
eo Reynaud tells IIIIJr ll/ 4/38 211 

Conversation with Daladior and poaaiblo futuro 
co,.,roatioos diacusood by IIIIJr and Locbhead 
ll/5/JS 266,278 

a) !:ftJ:ba~cuases llaladi_. corv ersatioo
2
"" 



2 StobUh.ation 
Franeet 

b) lbi.rr-Cochran coll9'eraations 149• 291, 311, 
334, 362,383 

Daladier statement in answer to continued 
rumors concerning Cabinet disagreement on 
financial policy 11/5/38 368,372 



S\a'b1lhation 

Yracc..:!s~ fro• Pree. i£t Council t4 Mtntetere 
IUI4 Vtnhter ot J'toance 4t.euaeed 'b7 
Cochran llld ~hhead ll/9/38 1501 56,66 

Stab1lhaUon ~ 1oooeo ao H]lerta4 It' 
n . at l'razlco ll/10/38 127, 

1lo7naud radio a44rooo ll/12/38 
236

233 
:Reou.o' ot n 11a11ce 4ocr .. o ll/14/JS 245 
- a) Lon4on1o I'OiaCtlon lio 4ocrooo 257 



1\a'biU .. uon 
Ot. llri "-iDI 

Con(. oo o\arliDg uchanc• rete; 11/10/31! 

pr-tl IIIIJr. "'rlcr. 'lhita. 1~1 97 
Lochhead, ~•m• te1tt., ftner, Ranem, 
••te, Jltener, Gold.enweber, ha. 

a) .t.,;.D4a ao jrapued. 'b)" White US 



Sto.bilization 
Francez 

Cochrnn chronology r elat ng to Uonnet aission 
(10/J1/J8-ll/ 17/J 8) 151: 1J4 



Sta'bllbaUon 
Gt, llritain1 

IIAterlal prepared by "' 1 lldThory 
sroup for 1ntoM1ew w1 th IInley on otorllO« 
oxehqo rate 1511 1 

Jn:l ADd HMJ'r eonfer in Yiew of proxtml t:r 
of olsnlO« llr1 tltfl trlldo a,t:roo•nt 
11/15/lS 2,6 

o.) lrt! conforo will Se.JJ'O (St&to Dept.) 3 
'b) ~ conoulto IDIJr o.nd 1aod1o.toJ.7 

tharoo.ttor eo.llo on :Brl thh .bb, 4 
1) V•o of COMere~tt1on between 
,, ~~ Rono.ld x.~•")'_ ..,d !lov'rs_ q • 

~lton aJa Inb\e-~oril~rron \.deeiTtie""''01 ,.,,'\~rll~ 
11/15/YJ 17 



• ao \1'8Mal tted 'b7 S.• to 'fq1or 
0 l!l!.lltoliiiJ'r 

1511 12 
29 

a) IIIIJ'r 1o propoood anowor to 111111 53,55 
1) Dlocua .. e at eo~.; pro1«1t 1 

HMJr, !~~~rlor, Whl te, Loehhead, 
llcbJno.. 11/16/Jil 93 

2) - - u... "\ \"" ;n•\ """'~,)' "hf' loq 



2 lt&b1llsat1o11 
Gt. l!rUa1111 

Jtoeetble reetr1et101le dileueaed by lnoklt 

.. l!oltoll 11/16/}8 1511 57,61 



StabilizatiOQ 
Gt. Britain: 

Con.r. before further talk with Bewley; 
prescntr HWr, Taylor, iibite, i.ochhead 
ll/22/38 152: 361 
a ) Conf. with Be•ley regarding 

sterling axchange rate ll/ 22/38 316 
Wemo from British Eabassy to U. S. Tress. 

indicating views of His Majesty's Govt. 
1n vie11 of question raised by Sayre on 
exchange value of pound sterling (ll/17/38) 

355,35?, 358 



Stabilization 
ct. Brita!Iu 

Conf. with Bewley and Butterworth; present: I:OI.Tr, 
Hanes, Taylor, Lochhead, 'lihite ll/28/38 153: 64 

a) London had hoped trade treaty would 
help sterling position; European 
political situation, however, has 
again interfered 

H:Ur reporls confs. with Be1fley to Sumner \'relies 
ll/28/38 177 

Conf. on sterling exchange rote; present: IDI.Jr, 
Henes, Taylor, Butterworth, White, Lochhead, 
Stewnrt, Warren, ll'ms., Goldenweiser ll/29/38 

10:15 A.ll. 181 
a) lihite agenda for meeting 22 



2 Stabilizatioo 
Gt. Britain: 

Sacond meet1Dg 3:00 P.ll. 153: 226 
a) Prell.minnry draft of proposed letter 

to FDR (\\.~ ,.~ s,~ '\of~ 1,.t; .. ,i.,.,.~~ 253 
b ) llemo 11 255 

Bewley confers with HJUr - Lochhead, Taylor, 
ond Butterworth present; hae received reply 
from London - partly technical ond pertly 
general; aska tllnt technical part be treated 
with abaolute eecre<:7 11/J0/38 385,396,403 



StabUlMtlcm 

Gt. t!~~':/Ynnlllfr.e"Pl'!!!Jo.,.l to loopooe ••bar«" 
on I!Pld hrportl u & we.v to protect poattion 
of dollar "«1'1118\ further dep-eciatlon ot 
•"rl!.nt cu.rrenc•• eent to 'nnar m4 
HM!om for erl Uelo• 12/1/J! 154: 21 

ltol ton «ina •rb t r.m-.1 to lnob; 
difflcul\ om &ru<loua tl•oo duo portl)-
to unple&aant ,.,..,ch relatione W with 
ItalJ' 12/1/J! 2S 

Cochran memo concerning conf. with Bewle7 
1n which Dewley t;ave specific figures 
concerni ne gold holdines of exchange 
oquolization aeet. 12/3/38 231 



Stabilization 
Gt. Britain: 

Taylor me.:1o on talk wi t b Bewley o.nd request 
that Sir John Simon provide Tress . with 

his opinion of developments of pa'ft wk. 
12/9/JS 155: 218 



Stabilization 
France: 

Exchange Clkt. covements resumtl : favorably affected 
by Reynaud' s speech on French recoostruct i on 
program 12/ 22/JS 157: 267 

Gt . Britain: 
Unusually pes simi stic report. f ran Bolton 
to Knoke; doubts if by end of year "they can 
bold sterling" 12/21/J~ 217,22) 

a) bewley corroborates 12/2J/J8 282 



Stabilization 
Gt . Britain: Butterworth gives resi.U:Ie' of convor-snt.ion 

with Sir Frederick Phillips: very pessimistic 
12/28/)8 158: 66 



l&ab1lhaUon 
Ot. lh"UaiD I 

!raufer froa 'to'"'"~ . Df Bk. Df llloj:1anl 
to eJ!Cloanrt"---eqW~~lhat1.0ft aee\. of 
200 all 110ft ~· Df ~ld ( t....,•fer Df cml7 
6o allllot1 poundo """ or\~!...U.l7 cont .. plato4) 
1/6/39 159• 152.231. 

233.239 



S\ab1lhat10D 
1)\. llrt \ftint 

llewle:r'• - eooeernilll! propoeal that .t..n. 
banka 1n London ad'"""'o 4ollaro "«ft1no \ 
,;old 1/14/39 16ot 51 



StAb!lhat!on 
Ot. :Br!to!ft: 

Letter fro• Chancellor cl b.chequer to GoT. of 
lit. of ~1an4 COIUtt!tut!D« baab far llank ' a 
•requao t •llbarsoe a• !:il:l:l:al 21% 
and letter t'rom GoT. to ~irman of Stock: hchan«e 
D~ cirrulAW to all •mber• of bc~e 
1/18/39 161: 4:\ 

187 



1\abili""U"" 
f1ler , RoTft].ll l!~t af 'rio! t t<> JtA17 

1(24(}9 
a) Cha•berl81n Ti e lt dlacueeed 



Stabilbation 
,United 11~0011 

./( Co~ of t..~telat.lon to M \atroducK b~ C'h&oe.llor 
of Exe~ ,...181"8 Currenqr And BAnknot.ea 
Act of 1')?1! trannitted by llri tiltt s.~ra .. :y 

to H\IJr 2/1/39 163: 26 
a) llutte.._ th dhcu.... 51 



StAbllbation 
Cochran authorised. t() proee.d to 11.nl8Dd, s..un, 

Irorw!Q', Ml De,_..lc 2/10/39 164: 198 



St.o.bllhaUon 
Ot. ~r1tainz le~ repoJ"h on lo~ coat. 

w1 tL Wont.apu 10 rMA cone em \nt' i~row.ent 
ln O.num. eeonomle fll.nd financial 81 tu&\lon 
?/27/39 166, l o4 

a) •orD!Il etatee th&t Schach t Me been 
the ...._ eource of all hie info. 

to d&te 

~l h-s ....... , '~" ~ .-\u "1~--.l 
""l't" .... \;,..) •),\ ·~ ~ .... l~i f.~ 0 



st~blllsation 

Ot. illll"itain: lnol<e reporto on -\tuM of .t..>.. 
!:1)1d purehaoeo !n London 9/15/38--10/1/~ 

3/2/39 167: 79 
o.) D"-"-by-do.y purehAoeo reported 81 



Stab1lhat1on 4 
hAn: 81 

BWJr NiTOCRtee •1 thdrawal ot $; •ill ion 
ln 8) ld from 1"reneh e&rMrked holdi =~; e 
ln U.S. in lnetAllJDenta with adeqUI!Lte 
public 1 t,' "aa 1oon a a Csecb.oeloftklan 
a!!alr fl"OI o!! front ;agoo• 3/13/39 169: 52 



Stab11 ha.Uon 
hance: Reynaud coar:~enle on HWJr'• propoeal 

c once!'D.ill eymbolic traneters of ,::old 

f rom U.S. to FrN>:e 3/23/39 170: 365 



Stablllntion 
fra~e1 

lllonic:k me.o1 •su.r la Weceut te de Completer 
L 14eeord Triputtte• d.ellftred. to Pmt 

by unknown person r e ferred to IJ'reaa. 

3/ "9/YJ 1711 187 



Stablliwttoo 
At Fnrley ' s su&eestion, HY.Jr U.lko t o Brown 

(Sen., M:ich.) conccr=til\,"; gold devalu::tion bill 
5/ 25/39 192: J< 





Stnb1l1Ziltion 
Cole!: i!MJ'r reports to FDR purchases by F'rbnce ond 

Ehg1end since Doc. 5, 1938 6/6/39 194: 321 



.. .. 



Steb1\llat1 Agr a&.-entl 
9ell """BUM~ o f t f' 1et~ l CI/l/"1 u?r ~5 



5tf'b111.z .. t.ion Acrcoc1ents 
Rcoumd ll/5/~l 



:ite."lilisatic.n A,..rco onts 
Ct..c .• r'!'J. 1· osLJ ,f} 1 ... /1/<11 4ll7 l 1!19 

·Hii' 





Reo_, - -- 2/2/42 
Dietrich ...o 

4911 237 

..t'H 



StabilhaUoa Asr-... b 
Roo~ • lllll$l Whito •-

4~Hi m. 267 



Stabiliaation Aare ... nte 
sutua •• ot 3/2/•2 - 'l'hito roport 503t U6 



StabUilatloa Aueomonto 
Statue of - White report 4/l/42 512• 125 

512 



Stabilhati•n Agr•n•nt• 
Statu• er - White reper" 535• 312 

tl 



Stabili&ation AgreeM~ntl 
lloport !or Juno 30, 1942 7/ 2/ 42 



Stabiliu.tion Agreements 
Sta tue ea July 31 , 1942 - ?lhite merae 

8/5/ • 2 
-,5? 

557 • 128 



stabUiutioa Agreement• 
Report as of Aug. 31, 1942 9/10/42 

:if)~ 
568• 49 



fStllbUization Agreements 
status on 9/J0/42 - llbite report 576: 165 10/7/42 



JtabilizaHor. t.cre~~eni: 
:tf.t•..ts as c '" ':cv . ;o, 194: ;:Jj'j, 155 



Stabilization .Agreer.tenta 
Status on 1/J0/43 2/4/43 



Sto.biU.to.Hon , Currency 
~ee l'oet -':.'o.r Planning (;i 7 



Stabilization, :.Xchan&• 
See Post-War Planning 613 
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~'=a--\; f~ 
Ge ern sa\ Be1ui Mtnke' 

~"" HKJr and !nolB -- 10/6/36 

17...J."'\ 
j J 

38: 19-20, 
27-30, 

l;-\) 

"!:to\•.)o\./ , 
1Ll-\).;,' 



Stablllzatlon Fund 
Operat.lons discussed by HMJr and Knoke 

10/12/36 39: 

10/13/36 

10-11, 
20-27 

136-139, 
158-161, ,,; 

).. 111- . )..,~ 

2..a.S - H .. (.. ) 

:L~\;U·-~~ 
~-{,. 





"h·'lh~ H- T\ 

")c......"..J '"'"" .I..Mll ~h-..~ I> ~hi\1\, ~ 
£. 1\o "'·"'"' .... ~ i•ll'll-'1>.. . • '!.~-.) 
~ "'"''" \~.)-\!." 



8tab~!":!!~1~ec1. Reo. Bk. or I.T. ao4 4 I 
U.S. J.a117 ornee, I.T., eoaoenUDi 
inot.r\lcUOill to be lleDt r...- tiae to 
tiae autborioiD& th• tal• or &old rroa 
Steblliaation l'IIDd to General l'lmd 
&Dd t.he purohaM ot &old r...- General 
l'lmd tor tloe aocount ot Stehllioatico l'lm<l1 
in eotebllahiD& appropriate credito, 
parcheHo aD4 llleo oball be Mde at the 
nat price ot t35 per tine ounce •1 t.hout 
addin& or oubtreotiD& the t ot 1~ chore• -
11/4/36 54• 75r76 



Stabilh.ation fund ) ~ 
See banking Legislation for inclus ion in b111 

to extend S . F . and extension of authority 
under which the Fed . nee. Bke . can use Covt. 
securities ae collateral for Fed. Res. notes 

~ent b) ,eo¥. QR \Re eag· det ef tho 
artherenu ef the bo,ts. of Btltitbb , llcthe•lwide, 

.. oo ~nih e lend eo the principlee sUited tu L:be 
TPlp dih dallMaHe ef 9/1§/}6 73 75 



5tob1lizntion Fund ' 
Oliphant tells HLI.Jr bill has passed 1/ 19/37 52: ~7 

Hlt.Tr thanks Wagner for assist~nce 1/21/37 60 

HMJr thinks lhzl.t.z Cbrt.er Class f or assist.! nee 
1/72/37 100-m;1 



Stnbillzo.tlo" Fund j 
HHJr reports t o r:>R on nudi t b~· ~o:-:: it t eed 

of :' Trcns . o~fic ltU.s -.·ho n"c r.ot co:mected 
in a..v "'n.Y with t te ncbi nictr tbn t hc:-eof 
11/15/ 37 98: D: 

54 



Stab1l1~nt1on Fund 
Vir.~:- , Goldenwe1ser, rmd \los . advise ID!Jr to 

do not~i!l~ n.b~t Fund at t' in tine 
11/:0/ 37 99: : 66 



stablll••loe ,_ 
tiM ~ t....4 \e 4-•'- -· roou 4l_.M4 

at 91)) ••tine JIJ/6/}S 1441 161 



Stabilhl\tlon l"und (U.S.) 
H\.',Tr 1a r elt"aeet "Conti:lgf'nt liability of 

Q 

U.S. St8b1lhAt!on J'und • h/19/Yl 



Stobilization FUnd 
Let.te re desired by FDR t o Vice Pres . and Speaker of 

House concerning extension l /5/J9 159: 118 



ltabilhatiOD J'UD4 r 
Aud.lton• ,...,.,..., ~ft\ecl to J'DR who •IP'••••• 

deep aaUafoeUon 4/11/39 16o: 3 



StablUn.tton PUlll per1onal 
D..Tr corw•.1l h OA.rnl:r about/4ellftJ7 ot letter 

r fro• J'Dll to O,..rn1r 8Dd ~ad auk1~ tor 
~ --•~:,"l.,lon <I J'ua!. 1/18/39 
.. - PreMtur\ publ1e1t," dloeuoeOcl b7 I!IIJr w 
~ s, ... 11Ar1:r 1/19/39 
._. Jl a) llli.Tr \ala to -khe&d 1/19/39 

b) • • • •-•r 1/19/39 
Blt.h- esplaine at 9:30 •e\1~ ret~.aon for 

oxtenalon \o 1/15/41 lnote&d of 6/30/41 
1/20/39 

161 I 25 

67.70 
81 ,83 
85 

205 



Stabillzoti on Fund 
HUJr n~ks Barkley ( ... en., Ky . ) concerning 31s 

ntcte.:ncnt on profi t os quoted by Lod(:e ·{Sen. , 
Uass.) 2/6/39 163: 213 



a) !'lnal aa1wer to Lodge 



Stabilb&tioa. ~ 
Cont . 011 todee letter: preeent1 tnUr, 1t"-1te, 

LochMAd, Poley, "" Bernot• ln 2/23/39 
165r 192 

a) Copy or latter 201 



Stablllution Plmd 
Audl tt~ dhcueee4 at oont.: preMnt. r IDIJ'r, 

OfLaton , toch.hefld, Duffield. lnoke, Rama, 
Bell, J'o1"7, om! INto 2/ 27/J; 1~ 1 32. 

a) O&o11on orugpota •howl~~~; IIUdl t to 81 
Me'bera of 'l ..... te Coamit tee 

twi~Wdwzrianlp 
• (I.adp, Bonl')' Cabot, Jr. : ,_.. _ _,._ 

·. (T..,=:;r,1~ 
'l (Reynold a, ltobert Jl.: 

Complete file of •••••••• correapondencel33 
GlAea conaulte Hl&Jr AbW.t a.ppee.rl\nee before 

oubco ... lttoo 2/ 27/39 188 
St~~Lteaem of ID&Jr before co-1ttee on Col~e. 
0 
~~~,~~~ aal llea.,roo or Bouoo of Repo, 211 



• a) 'l'eert.at~;T trrnl•l tted tD Au.. ~11eetee 
ln Lond.on. Jl'arh, Brueeele , .. Haaae. 
o.r4 Bom 166: 23~ 



StabllhaUon~r • 
!eoU-/OM<~r<> s..,.do Oo.m!ttoe d!oeuoHcl b;r 

Treao. ~oup 3/1/ 39 167: 43 
o.) J'o1.,. n.parts !~qro10!on that RIIJr 
• ho.ndl..,. IA!ifo -u 

W3\laee appro..-ee continue. tlon ot Preetdmt 11 
power to denlue dollar but advhee etAy1~ 
awq troa juet1f1eatlon on eommodlf¥ baei1 
3/2/39 

Burpoo conqatulftteo llliJr on report 3/1/39 
Statement by RVJr before Subco~~mit tee on Wonet"ry 

Polley, Benlr:1~ and Depodt lnlurllllCe of tlw 
Sona te Com. on Bonk!'!! and Currency 3/2/39 

a) •o«ner nod RIIJr d!ocu.. 3/3/39 





StabUb..tion """' 
HMJ'r ~ind. larut .. t o arrance eont'. between 

P'DR and W~r cone-em tng rl ~t to d.e'ftl ua 
dollAr 3/6/39 168: 32 



.;)t.nbilizat l on Fund 
See also ;Jonet !'l!") Polic;,· , U. S. 
Pos ... ible testbony by Coolid. e and Acheaon 

<11•cuoced nt 9:30 oocting - 1/ll./39 169: li!? 
n) ·."ai!.e reports O!"' Coolidc;e te!;timony 

3/ll./39 199 
b) Testimony by ••allace bnd others 

dlocusoed - '/14/39 199 
Y.nc:;ncr nnd :r..:Jr confer; 'i.ngner hn~-'cipotes 

ouch oppocitlon 3/15/39 2~3 



StabiliMtion Fund 
!IIIJr c.nd Rayburn d iscuss pending bill 
~/18/39 

!IIIJr l!lld Bankhead 
~/18/39 

180: 195 

198 



Stobili<" tion r'und 
Trens. reolll:ld of bill oxtcndin~ Fund for 2 yrs., etc ., 

sent t o Sen. \7ngner 5/19/39 190: :><l2 
r.•gner plan (rumored) to spend the ~1,800,000,000 

f rro Stab. Fund for 'lou:Jinc reported by 
Duffield 5/18/39 268 



Stcbili:.ation Fund 
Duties of per sonnel assigned to FUnd discusced nt 

9 : '0 ceeting 6/19/39 197: 273 



Stabilization Fund 
fUUr discusses with 9 : .30 group delay in ex•ension 

by Congress; does not think FOR appreciates 
•oriousness of s i tcaU on 6/2</39 198: 182 

N:cCnrre.n 's offer t.o drop fit;h t if FOR will Rt:roo 
to lnc t·ensc price of silver from 61. . 611 -:- p"'r oz. 
to 76: di~cu~l'fed by FDR, HUJr, Foley, Senators 
Bar)c~ey lilld O.~gner 6/23/39 

Proposed letter froo HJ,&Jr to Garner dl::cu:.oed by 
Tr cno. gro-Jp (Yinor present) 6/23/JJ 

273 

n~ . 
3~0 



Steblli ::ation Fund 
Lotter t o Harris on (Ctu:m. , Sennte Coc . on 1-in!\Jlcc) 

c" nocr ninc amendment to be propoeed by Shipstood 
reduc ln£ Fund f r oc ~2 bUll n to ~500 milllnn 
1n c onntoctlon rlth U ix retire t('ntof special 
obli~t iono held in Fed . Old- /.ge .,... Trus t Fund , 
R.r.ilroad Retlre:::~ent J.cct ., a nd Une.llployment Tru.st 
Fund 7/1</39 ~0~: 013 

Foley ccmo on paycent of expenses, mi dnight June 30 
to July 6 7/12/39 239 



Stnbiliont i on F'und 
Shlpstead acendcent pro~lllng reduc tion: ;.u.:Jr dlscu:Jsce 

"H!l Harrlson 7/ l J/39 203: '6 



Stobillzation FUnd 
'Rogner inquiry with regard to use to cupport 

currencies of !'orcign gorts. 10/19/39 91 
a) Hil.rr ' s denial 10/19/39 218: 90 
b) Barkl ey provided with copy 10/19/39 89 



Stobilhctico ~~~ono · :leu t r ·lH,· Bill 

'~:~ ~~~;· ;:~1~J 



StoltUhatlon Plmd 
l'olt17 ••o 011 use ot to increase working balance 

o! Trens. 12/18/39 230: 87 



Stabilization Fund 
AnnW!.l report for FOR 2/6/40 <J9: Jl< 



StabU1zat1on Fund ' 
For use of gold, see Financing, Govt. 



Sta.blllsa.Uon J\uxl 
See War Cond.ltlona: Strateg ic Water1ale 



Stobiliwtion Fund 
See Latin Aocrico 



Stabllhntlon J"und 
Approx1aete earn1r.es for J une 19lJO 277: 226 



StAbilization l'uad 
See liar Conditions: Chine 



StabilhaUon 1'1m4 29() 
lb.el4oa. (Wa. Daloae), ot Co•inctoa, hrlinc, Rublee, 

i.cbaaon, and Shorb, told. that no atat ... nta 
1nterpret1nc .let and no reporta were a'-llabla 
to tho pubHo 8/t/40 2901 32!1 



Stabilization Fund 
See Eccles , Yarriner s. 



Stabllhatioa lwlcl 
See Var Condl tlone: China 

333 



stnbilizotion Fund 
See 'iior Conditions: China 



Stabili zation Fund 
Report f or fiscal )To ending 6/J0/40 

transcittod to FDR 2/19/41 
Inf o . with regard to China and Argent ina 

provided f or Sen. Taft 2/19/41 

.~n 
J73: J:>S 

J29 



stobllization Fund ;~H 1 
Re po1"t i ncludlne summary of oper~: t.!ons, from 

its establishment to J une JO, 1940 
381: 166 



stabilization P'uod 
See Latin Aaerica: Argentina 



~<aou:L&al,>OD l"und :l!H 
Exteneion ot powers for atab111Nt1on and 

dollar devaluation recC~~~~Wcnded by !WJr 
to P'DR 4/25/41 391: 367 



Stab~:;~:,'~r1 s state••ent before House Com . • 1~}() 
on Coina.ge, WeiGhts, and Measures -
5/8/41 396: 34 

Eccles' possible testimony discussed by 
Congressman Cochran and Bell 5/9/41 265 



I 

') G"-', .,.~, ....t..,"'"' I • ..,._,\ ... 

,..J. (-~ Q -\, """- \c..,.._ ~\.-j 
~~ ... ,~' ""~ . '~ 



Stabilisation Fund 
Ll.al.tation on JlllXimum price or fore ign gold •l 00 

to $35 an oz.: Vie•s of minor ity cembers 
of House Coin&ge, Tl'el:.,~ts, and Measures Com. 
5/20/41 400: 114 



stobillzatiOD Plmd 
White, Compton (Congressman, Idaho) : Helped Troaa. 

b)- raislng question on tho floor of tho Houoo 
how eurblng inflatiOD 8Jld diobura:l.n& tha $1.8 'bil. 
in Stab. Plmd Cll!l 'be recmclled 6/3/41 404r J.n 



Stab~!~~~~o:"::"xtenoioo di scussed in Cochran 40() 
CIOCIO 6/7/41 406S 17 



stabilization Pllnd 4 Oo 
lDIJr asked for info. as to whether stabilization 

loan to Argentina ie off before he testifies 
on Hill 6/ 10/41 406: J66 

a ) Fole;y a.nswer )67 



St.abilizatiOil 1'\md 
HIIJr' s testi.Jioey before Senate Banking and 

Currency Coa, 6/13/ 4]. 
40~ 

408• 12 



Stnbitization Fund 
China and .\rt;cntina t o be o.akod to sign 

oxtoneion o.rran~e:=ente for one yo::u-
b/30/41 415 1 3?2 ,397 

.. y..\...,,w .,\, ~ ~\\,... 'i'o\t1 ;, -\-.. 
.... '1-~·-..~ . ~" 'l 

I 1l>..__ "'"'''• ..... 1-"\ •I ~' 



Stab i.l izntion Fwd, I ntor -All icd 
J= Jr aaks ' ,,J ite 1.0 study . ~oee'bi it~es of 

1</l./•l 
17'! 
• 73 • 16 





Gold. tran•otione with c.atral Bt .. and. Gone. t f *'> 
of toraip. oountriee, J'u. 1''2 '921 220 

Statt1 Chan&• ot ro• apace • White •.o 
2$/42 341 



Stabilization !\IDd 
Earol.Dgo for Dec. 1941 and Jan. 1942 



StabUiaatioo fulld, htoroo.u-1 
See t.t.in A.erioa 



-l!l5 



s .. swc~ ... ..J 'l(; 
• SwU.aerlud 



SubiliaaU• r-
Roport !or tiooal JT• edift& 6/30/41 .. nt to FDR 

002 ~·~ 
Jt 



eami nga for J an. and Feb., 1942 
504 : 222 



Stabillaation rune! 
Annual report !or yr. ending 6/30/41 4/4/42 5131218 

::;1:~ 





;u.buuauon 'Wim , 
FRB ot NY 1 Service• renderK - reeum4 ot 

4/ 24/ 42 



Stabili&ation FUIId 
Statuo o! u of 5/ 2/ 42 



Swi•• J'ranc•• 1 mil. purcha •ed tr•11 Central auii: l ·~ 
of' Turkey at rat• ot 23.26~ 
5/28/42 53)1177 

~~~- \~v 0 "'1 :">-'ib 



Stabiliu.t ion fund 
Repert rer April end l.!'ay, 

1942 
537 • 88 . ~.., 



Stobilintion fund 
Report ter lrtay and Jw.e, 19• 2 7/7/•2 



Shbili 1atlon Fund 
~eport for June and July , 19 4.2 8/l0/42 



Stobil l tation Fun4 
St"teoent f or Aur;:ust and Se1 t ., 19• 2 

10/8/•2 



st~b!i ha U on Fun~ 
Rero .. t ror ~f!pt . and l\ct. , 19-42 

~olcl tnr~e.c•.ione , .C'ct . 1942 

11/5/~2 

11/;/~2 

5S11 220 

.)~>. 2n 



Stabt1 baH•r l'urul 
P• :-C'rt for bet. ard , .,..v., IJ.C~ ?/'/~':.. ;nJ t 90 

,)!.3 





See Pe1t-."'1ar Pl&ru1ing 5!!fi 



1 Stabilization und 1 ln ernau. 
Se e Poat-~ar Plannin& 515 



lt&biUs&Uon l'UII4 
J&minp &n4 IZjiODIII for •OY• &n4 Doc. • 1M2 f:r 2 

1/6/43 611! I 37 



StabillzatJo!l Fund 
Gold transactlo!ls for Jan. 2/5/~3 

a) Quarterly reports in future 
instead of monthly 

L" 5 
606: liS 

ll? 



Anou&l. report !or !!oc&l 7r. endlnc 6/30/42 C 
1 0 

ect t.o J'DR, Wallace, and k7burn 
2/19/43 610: 179 

a) .FDI.1 a acknowledplent 186 



Stebl.litntion Fund, Intornatl . 
::iee Poat-\7ar Planning 5 



StnbilizoHon Fund 513 Extenoion discussed by HI'Jr , Bell , Sullivc.n , 
Gaeton , mite , and 0 ' 8onnoll ; Henry III 
1 r eeent 3/5/43 613• 328 



Stabilhalion Fund .C!_ f 
Conf. on. e~tenaicm-,"' ~!ftc.~, t25 , 000 ealar y 

liDu tc:t.l.Qn_t8_nci" A<IT .. ima'l."'"r'ai~"n tax rlan; .. 
1resent a Hl "Jr, Bell , Fau! , ' 1 i te , 'n1onraon , 
!:cas , ,_,,d Bl ouch 3/17/43 6171 21 

Conf, of DIU Hl Jr ani 171 i to 3/17/•3 56, 116 
a) l:.,o for !'DR 62,l.l.9;1!1! 
b) Sugcested preso rolee.ee 64 

FDR and ID'Jr discuss 3/15/4 3 156 
a) ;.·oR not t oo concerned about power 

to deve.lua 
Cod' . in Concreesnm Soocrs' off ice ; } resent 1 

SoMer e , Sullivan, and ,.Hts 3/18/43 189 

s~ ..... -1.. .. ,; ... ._ .U.. ~M"' "'~"""" 'h, "+~ 
.-.l '"'r: 1.14-



'<~""t'w (~..\..) ''""'\'\'"'~> .-. ..... ~v, ... ._ •·~l-\.;J 
'• <;.....'-'. . -..._ '\ ...... .,., ~'"' ' '' ..... 



Stabilizdion Fund 
Plana f or legielatio1 to exteT.d t./9/43 624 1 §.f4 



~6-
-see st•<erroo~roy ·r.nr · '~ 
l "urdock ( Senator , l'te..h ) thinke aer,e.r·otion Gf 

2 r r opoenle ia l'lt~yir1t; ir to ReJ ttbl ican ) unde 

~._!~'?-~~-'('in<.(~~~~~ff~L ~"'"~ L<:6 t 46 
Pei_toJ88t _e j J '" oi'ia#-r &J>Ur t ed by Su•livan 

</l~/43 
Cont,rossiornl d ebate on •tl? 43 



~G- . T""""~·~.:.:~ ....... ..._\1 . '"~··I~~ ~.., , ,.,1 
~ 

":x,...~ """'"''1 ...... ~ ~ ·.\~ .... t-\-o\n. 
v..A ~ c....\1;\, . \-, ...... ~.~, ... ..o ~ ... 





SiabUhaU6n Fllild 
J:arninc• and ex pen•••, llay and June -

'1/hito aeme 7/17/43 



Gold tranooctiono tur 3 moo. ending June 30, 1943 652 
7/31/43 652• 254 



Subl.HtaHon tun.! 
Statue on June 30, 1943 -'White memo 

8/5/43 6541 50 



Stobilit•iion rund 
Earn i n&• and expenaee, August and Sept ~, 

~ito m0111o 10/11/43 
Stat..1a of Ct ab . and gold agrecr.tonta on 

Seft. 30, 1943 10/11/ 43 

670 
1943 - 1~3 

670• .. 

184 



Stab , Fund 
E• n ·nco and expeneea !"or ~:ov . wtd Dec:. • 

'Phite memo 1/l , '44 
St~tus or l tab. a nd Q>ld At,;r ee.,er.ta a& cf 

12/31/43 ./H, 4 

1943 693 
693 • 150 

151 



St.&b. Fund 
Cold t ranea eUer.o aa or 12/31/ 43 2/2/44 



s~b. r..M 
Report covering !heal yr. ending 6/30/43 

oent to Fill\ 2/14/ 44 

. 701 
7011 286 



Stebilhatlon Fund 
Su.me.1·y or t old operetiane dur ir•t 19•3 

3/2/ 44 
705 

705 • 278 



S~abili l:t t.ion iund 
Ecrr: 1 rca ar.d exrenses , .:,m. l!lnd Feb. 1944 

.,/7/U 

707 
71J7 1 53 



Stabilization Fund 71 0 Letter accospa._nyinr; r resentetion to Semtte or 
annual report fer fbcal yr. end. inc; 6/30/43 

• 3/16/ 44 7l0 t 219 

I 





Sta.., . Pt.rtl 
!"' ·1:! tn.r CPd • .:., o '\.r 3 ~~..a. o.-:dir! 3/31/U 

~/ .. 1/44 



fiala!l:hailea ;rw ·" ··· · · · · · · 
a_.tiYe nat- tor llaJ allll ~ 

1/19/44 





StabU ilation ruao1 
Earninta and expen"• COT Aug. and. Sept., 19« -

Whih ...... 10/16/.U 7821 148 
Statui ot Stab. Fund. and Cold 'agreement• a1 ot 

9/30/44 10/17/44 265 

c:~ \.,.,...,~.\; ...... +, ,..._~~~., ......v.._:. ,I 
I '•\~ ... 

'"ht\-t4- lt1 : 21o 



Stabililation Fund 
Earni ng a and expeneee, Nov. and Dec . • 1944 

9/9/45 aoa . 235 



hat.ion tund 
Colc:l tra.nncUane - report on 

2/5/45 8161 209 
Statue or etabililation anc:l golc:l aJ!reor.enta 

as or 1/31/<5 2/5/<5 212 





Tripartite Agre...,ent (Stabillutlon) resuae' by 4-~ 
H. Merle Cochran 

?U. Arrenge11enta leading up to eigning of 
Tr ipartite Agreet:ent 9/~5/36 and subsequent 
e.ents througll 10/~/36 • • ••••••• . • ~3• 

Throueh Dee .. ber , 1936; "giving particular 
attention to iaplen:.enting of the Tripartite 
Agreement to peroit gold reciproclt.,­
between U.S., FrlUlce, end !nglru1d, and 
to the supplementing of the arr~t 
between the 3 eountriea to include Belsium, 
SwitzerleOO, and Netherlands~ ••• • •• 







StPte Door Crnteere 
Sen Fn.nc:iaco, C•lif .t ':'rue. IIJ&Ce - avail•bUi't.y 

of dieC'ISsei in t., 'Jr-:'cu:he (" .. vyn) corres . 
ll/13/' 2 58C I 47 

a) Treasury ~reea ~o r eadjustment of 
apace and aoks Stimson tor hie 
cooperation aloo 11/24/42: Bk. 689, pg. 96 



:3br;e Door "&"t • tn 7 2 2 
Joint :iHce with 7t'eaa . i~f!I('"J.Bflei '-· ') :;" f::"'OUf' 

':/1'/H 7} .. 1 1;' 



staggered Payca,ys 
Soe Paydays, Staggered 



Stnlin , J. V. 4J.!:S. 
For rndio address in !Joscoo , see War Con~Htion:. : U. S. S.R. 



StaHn1 \'aroha1 
Soo Flnancirog, Covt .o 'l!ar Saving• Bondo 663 

(3rd 'l!ar Loan Drive) 



st .. , coHn 
Soo ftevenuo Reviaionl Joint Com. on Taxatioa 661 



Stoc1 ~ohn 
See 1\evenue 1\evieion 667 





Stamp, Sir Josiah 
See Gold 73 



Stnmp Plon 
Se c Busincns Condi tions il 



Stru:>p Plan 
See Bu~incss Con..!it.ions 



SU.pe, c--raUYO 
Soo EllcnTina IUid Prir>tina, Bur. ot 50;} 



Stu.p1 1 German Po1tag1 
See P'ere ign Fund e Contrel 





StMd!\l'd O..o ond 'Slectric Co, 
See Rold1n~ Cos. ... or 



Stand&rU Gao nnd Elec t r i c Co • 
.:A.:.e Cro•:h.:i , i..eo T. 



ltealard. Oil Co. 
Port.en, ~ 1'11'111!me1&l. a4?1Mr, confer. wltb 

Coehr.. l0/26/yJ llls 1 29 





ltan4ar40U Oo. 
See War Conditione: Bunpr7 



Standard Oil Co . of N.J. 
See ~tor Condit i ons : Ship,.,i ng (Tr.nkerc) 



Standnrd Oil Co. or N,.J, ''R') 
z~e ,..'nr CorxHt.ionet Export Coutrol (PetroleU!!t) ' 



st~:~:!i~~~h~~ · .. ~~hKi~o . Far ben Co . diecumd 407 
ju Cochr an none 6/11/,l 4071 66 ,125 

a.) W.. 1\v.t. ;. ~.~-\, !t\\"i ~. "" \ . ..... . 
1 Vl\ • "'"\ 



Standard Oil Co. of N.J. 
See iiar ConJi t i ons : Foreign FUnds Control 



Standard Oil Co. of R.J . 
See War Conditioner Foreign Funds Control 412 



Standard Oil Co, of N.J. 
A::ut . Legation., BUdapest, reports t'1vt Ger:ian 428 

interests are attei!lptl"l& to purchase Arm. 
r ithts in oi l producinG subsidiary 
8/5/!,J_ 428: <97 

"-)C...\,-..,..~ 

'1jhltn ~11\ : :>.~o 

lr) ""~· .... ,.....\.. 11 .. 1'··~ .. ~-.. 
"l'o\'t "1\ ,,-\,_, lr-4-\ : 1'1 



St~nde.~d Oil Co . of t' •. J . 
~-:o Lat in A"''erice t Ucxiroo 4lC 



Stor.d~ rd Cil Co . o~ L. J . 
~c-c- Ci l 



S~4 ou co. 
See roreip J'tmdl Contrel 



Standard Oil Co • 
See Foreign J'u.nda Control 



Starulatcl- Poor 
~ee Fi.nt r,ciq~ , eovt . - r " ..) .. \ 



Standard ' Poor •. ' ~ 
Report in weekly letter 12/ll./ 42-"Since II!IJr'a 

return from England, rumors of exhaustion of 
British monetary reserves have spread"­
discussed in libi te-!tuhn-Schwarz memo 
12/ 15/ 42 596: 228,230 





$tanclard Telephone i Radio eo. ·Zurich, SwHaorland 655 
See Foreign Funch Control 







Standardization 
See War Condi t1onsz Airplanes :~2.1 



Stark, Harold R. (Admiral, llavy Dept.) 
See Coast Guard 



Stt\rk, Lloyd ( Governor. lUseouri) 
See Whaou.rl 1 Stl\te of 



Stsrk, Lloyd (Gov., lli .. ouri) 
See lliosouri, State of 



Stark, Lloyd (Gov. , Yo . ) 
See U.i ssouri , State of 



Starling . F.dward 
See .1,.r Conditic us 1 U.S . (·.:.•i.ite l:ouse) 

470 



St~U"r, ~ 

See Anpta. and Ree1gns.U one .. 





St assen , H&uld 
See root-,.etr Pl anni.NI 3retton 71oc.lo Co!lf . 



State Ad.Mh !.etn.tore 
lee Fir'll'nc!re;, r.ovt.t V:t~r S&vin:;e Ron4e 

577 



State ehal.nnon 
~ee Finnndng , Covt. 1 War Savinge Bonde 674 



-... ~ -t-.' <1 .... 1-...-_ ~ • (.& i 
.... " ..., "11~ r"'~·o• • "''" !· ''"'~"~"-~.~, ~ · 8~......., 

-\\..(..\ '' ·'; ~::rc...,~v;~.., ~·~~""'~' ""'"' 
"'"\' ••- ~ull .. t ;~ "":"Jfl ~<...... •• «"~, ,.+,, 
r9. '• h. "\ «'"'" ~ ~ -....:> ._~~\...... . H ""'lr 
~:.,, -,. ,"---\ - ·u ~ .,.~ r-;:,tt h.l\. +o \·~ ~\,,. 
.. ~..;.& ... _, ..,....o·''~ .. t.l ·a·~..,..: . '1 , 1.,- ~ " ' 



State De part•en t 

Taylor aske HUll if a service from London 
living Treas . S&lle adequate information 
ae we now get fro• ic. Cochran in Parie 
IU.T be eotoblilhed- 9/10/36 XXXII 

3.! 

114- 121 



St ate Depa.....-tment ,.., ..,J 
Hl.tJr cgaln asks thot all transactions i nvolving ' 

Trees . and State Depts. cleor through one 
person t o him 2/1/40 2331 2 

a) Gaston selected 1/3/40 150 
b) Instructions to staff 1nembers 204 

1) Copy sent to Hull 230 



Stotc Dept . 
Treae . Cables: Confidential h~ lllng out.lined 

in Cochran ae:!to; .uesti:)rt r~ised by Pasvolslcy ' s 
rc1uest to sec one 1/23/40 237: 181 



Ita to Dept • .l.oolclll .. to Treao. 
Joar1y &d<mncoo, 7/1/'M- 7/1/40 12/~/40 3351 269 

:3.35 



St at a Dept. :142 
1'1 i de di scussi on and host l e reception of 

Treas . co111.11uni cati on reported by Riley 
to Hid.Jr 12/21/40 J4~ : 7 



St ute Dept . '>AI{ 
Acheson, Dean: Appt. . to ~tate Dept . liscusted '>'t 

by Fr ankl'Jr\.e1· Lnd !C.IJr 1/14/41 J47: 2.1,2 



stoto Dept. 
352 Sd:lvers i ve activities to be covered by 

no•J;r ooteblished Intelli gence Division 
1/29/41 352: 190 



state Dept . 
DiplotDatie relationships with Japan and U. S.S.R. -

ll'bite llielilO 6/6/41 405: 471 



.. t.- tc Dc~t. 

r.nl::,· (nx~rl· c) in 'P.li·:er-.J-.... c ... ! t,, "':-c. - · 
c·ll!!d to Hull ' :J Ll.tcn~ion (11/' /J.l) 

n) :rull ' s .Jr~i~c ,,.r lr. :-li .... •.i.L•n 
11/1~/1,1 



State Dept. 
Sese Latin America 1 Mexiee 5-lO 



State Dept. r 71 
Diplomatic Pouches - im:D\.Ullty ot: Paul 11t111o on 

cont .. in kheson'a office; present: reps. of 
Treas., Censorship, aod State 
9/23/ 42 571: 269-.l 



· 'RIIIIhea - s-un 1 t7 ot : 
IGIJr-Gastoo cooT. 9/26/42 

a) Acheson oo ncutioo; Ceo. Stronc 
oo.lls Bernstein about Swedish rdl'\lae 
ot immunity 

1) Gaaton reports State Dept. permiasion 
to detain if suapected 142-11 

b) Gaston tello Patterson (liar Dept.) 
Treas. will atop aey diplomatic communlcatlona 
onr which Treaa. !las control if so requested 
by War Dept. 9/26/42 142-11 

RIIJr~orreatel conY. 9/28/ ~ 181-J. 
a) .ldmirel ling to consult Co:nbined Cbieta 

or Start 
Gaaton chronol ogy , 9/26-28/ 1,) 
RM.Jr-Patterson cooY. 9/Zi3/42 

a) Forreata.l quoted: • tve may be picking up * more infor~De tion than '" are losing" 

181-C 
181-I 



* Conf.; present: H?LJ'r, Gaston, Paul , 
Cairns, B. Bernstein, and Pehle 
9/ 28/ 42 5721 181-11 

a ) Draft of let ter to Hull (p. 181-T) 
discussed 



State O.pt. 
Oiploaatic Pouc!>es - i=aunity ot: 57 3 

Gen. Stroag reports that proposed joint 
letter to State Dept . has been referred 
to Joint Intelll&enee Com.; Treo.s. !Day 
send rep. to proposed meetine 9/ J0/42 5731 118-A 

a) Report or meeting 118-B 
Gen. Marshall tells HU.Tr Stimson has told 

Hull who 1a upset 9/JO/ 42 118-D 
a) StimaCI'l reports conY. 1..44-A 
b) Patt ers m-Gaston conv. 10/ 1/ 42: 

See !look 574, p. 114-A 



state Dept. 
Diplo11111tic Pouches - illlmunity or: 

FD!t-HIIJr conv. l0/5/42 575: 58-A 
a) FDR to appt. special COIIIn\ittee 

(Treas.-War-llavy) to inspect all 
pouches for 30 d~s 58-E 

b) 5 Spanish diplomntic pouches 
discuased 1n Gaston memo 5~G 

r. r s 



ltt.tt Dept. 
DiplOMtie Pou.chet - l~UUD.l\7 of : 

Joint Chteft of Staff protttt nll1 t acttoD. 

576 

\o BJIJr 10/7/42 578: 232 
a) BMJr tmdt to :rml 230 
ll) nul eqa to t~ort pro teat 231 

Irelud: ~ autklorlaet tneptotton of 
6 pouc.b.tt cotnc fro. lfaah. LecaUon to 
Tioh;r 10/7/42 



State Dept. '577 
D1p1oaaUc Pouch .. - 1-uo1ty of : 

JDB eheekt v1 th HMJr on tuccttt or tearch 
10/ 9/42 6??: 101-.1. 

l'lll check:t witb HMJr before talk1n& to Velltt 101-B 
a) J'DR concoct• 11ttorT" to be uted wb.en 

uarch 11 called ott /(,»~ 
./ 1) Boturn ot ~oucheo 1n "Or1oano 

doocr1bod by Gaoton 101-D 



DiplOCietic Pouches - i.lnunity of: 
fWr 'l'farna Gaston not to 'lave any State 

Dept . pouches touched 10/ 10/42 578: 1- A 
a) HW'r checks this "'ith FDR 3-A 
b) Dlsconti."luance planned by 

FOR aod !U&Jr 69-A 
stimson told searches are ended 10/ 12/42 86-h 
Berle 1s consultation with CODblned C'liefs 

of Staff discussed by H.'.4Jr end FOR 
10/12/42 86-J' 



state Dept . 
Personnel d1scusued by H!t.Tr o.nd Stimson 

10/1~/42 

qg 
578: 86-C 



State OopL ~ • 9 
Financial , Econooic , and l:or.etar;· ~ueation81 

3t a.te Dept . ' a r ecent deter-1ine.t ion to 
control dieeussed by HJ 'Jr Wld i'/lite 
3/2</43 6l 9o 24 7 

a) Sec Occupied ':.'erritor i ee f or 
diocuesion on r a te of oxc},enge 
ror French franc , Book 616 

b ) See Lohrlan , Her bert H. ( p resent book ) 



Stt!• .. ~_tP~• - <5\,.l~':r.; 6 A 6 ~ill nrr•ctMu-1 S•J~Jr ceftY• COncerning ·~ 
.,. •• tble rr .... repreeentation by 
Gaet1n en ""' pe1t-war plannir.g c-itte• 
7/l/43 6461 78 

"-) ~ "'11'6'--t.& 1\,\ ~, :1-b, 



Stato bopt. 
Fer Stat.e-Treaa. relaticm~ip 1JuJ.aD 

••• Ferei tn Ecenec:ie Mtaira 
650 



State Dept. 
See Financing , Covt. l War Saving• Bonde 657 

(3rd 'C'ar Loan Dr ive) 



State Copt, 
See Financin&t Covt.t War SaYinge Bonde 659 

(3rd War Loo.n Drho) 



tstata bepi. 
See Aevenue 1\e"ieionl Exciee Ta.xee 662 



State bepl., 664 
Treaa. Oablaatlelay in t ranemieeion dileuaeed. by 

Tr .. a. group 9/16/43 664o 236 
a ) HlfJr-State Dept . conY • 238 

Dioeusoion by Treao. group 11/3/43 ill• 262 



State~:!!: eableol 675 
See al so Book 66-4 
tt . S .S .R. in vi till on t o 1-n!Jr 1 

JW.rr~'a explanat ion or non- delivery 
11/ll/4) 675• 1 32 

"-)e..~ 1.1t, ·. 

\,.)~...,._~,, ~ L \ 
'""''~>> "\(\o,\-o-1 ·. ;z. 



Jstate Dept . 
See Reruceea (Jewiah ) 688 

Part I 



State Dept. 
Hull ' s epeech on f'oreir;n poli-:y eCJMente on 

rirance ; not clear ed with Trea e . , 
dcciaion ie to i,;nor e 3/4:3/U 

713 
71) I 145 



State Dept. 
I 

for Treaa.-Sts.te relations aee Treas. Dept. 





State Dept. 
Eeonolnic Ad1'ieer 

Viner (Jacob) and oth~ re coneidered by 
:'roao. group 12/ 22/44 Bo• o 282 





Stato Depi . 
Yo•t (Chae.) to keep mfJr inrormed 

l/1/45 8o6a •5 



ata~. De~. 
Iomab- a~ Blair llouae tor t .... e. P""'P -

lhite -0 1/ t./45 
Orpnisati011 chart 1/t./~ 

txn: 157 
210 



State Depi. 
See -lOP,_,.,.., .. .,., -'iWFtoa•o..;Rl.Rl.ooo-•~1 ,."'ftt+-t Cabinet Leshlstive Catmittee 



&tate Dept . 0 
China at1d Japa.Ju Attitude or key men in 

Far Eastern Dh, toward l/16/45 8101 76 



tate Do~t . 
Faevolsky, Leo 1 Attitude t oward. Rueaia d.i1cuesed 

by ::'roao. group l/19/45 · Sllt 4, <7 
Vllrp•J• Robt . l Attitude towa.rd Rueeia discussed 

by Troae. group 1/19/45 4 ,;8 



State Dept. 
Se e Lend-Lcose: h tulce 



State Dept. 
See Finane inc: , Govt .1 rtar Savir.r;a Bonde 

(Payroll Deductions) 



Staie Dep-t . 
Soe roet-"::'ar Mo.r:nl ~'·C ' ~err"'any (Q! tJrr:ratione ) 



State , Dept. or 
See Post-':lar Planning : Germany 

8)0 



State, Department or 
Foreign Funds Control: Belgium 
Post- '."lar Planning: Enemy countries 

ror broadcast by Dunn , Mur phy 
and MacLeish 

Supervision or economic rep's 
abroad: see 
Treasury Representatives Abroad 

UK - tax convention with 

6)1 

6)1: 12) 

256 rr 

2J6 r 
)10 



f'<a I GOY lo, COUJICll 0 
Cor.it.tee from nr agencies apptd. by FDR to meet 

withJ HI.!Jr a meaber 5/19/42 529 1 250 

i.!!~J 
>~o : l'i' 



Sh.to G(tvt.e . , C•uncil or 
Appt o. to hx.xialr.Jr.itia11• fhcd coN'IitteeW'.- ._ 

diecueo ed by J" Jr t Poll, Gaator., Y.1ahn, 
an4 f;hite lJ/~/1.2 575 • El 

a) SUllivan k~ked to rerreser.t 
Tre"•· lo/<;/~ 2 as 



e r, '""n ' 'eA&oc~, .r ... 1:4; 
"':4e '"looeev~lt, "'re.J.l:lin :1. 



State ot the Union ~eaeage , Jan . 1945 
See nooeevalt, Fr ankl in D. 



State Rota:ll Cha:lnoon 
See Financ inr; , Gov t . 1 War Savinr:a Don• a 



State Sales Taxes 
See War CoDditiona& eo.t. Contracts 

:3S!J 



State TaxatiOD 
Foley report on defense articles 6/4/ 1,1 404• 344 



:~ tl .; ;~v ,t.t.c "l· v .-.aion 



$tate ':axe o 
See 'h.xati on 

71 9 



.:o-tt\.- rd ... J c...r·t- l't.\,.1,,., ~\-.t, a 
\t,_. ;; , 4M ~ r- ~k\- ·1/lo/,.r -:tii1-S1 





See a l so Congress, Statements before , by 1-WJ'r 
" • Speeches by JIUJr 
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Stote:z~enta by HJLJr 
Chinese monetary arraneements 5/18/36 

24 
24 : 210 



Stat-uta bT IIIIJ'r 
Sen. Pope (Idabo) asks IIIIJ'r to do a l5...,1nute 

transcription on aoti"Yitlel ot Treas. to 
be .. nt throU&hout his etate 6/ 2/ 37 711 187 



on Tax Evasion and AYoidance 
7)1 179 



Congres s , Statements before, b;y lliiJr 09 
HY.Jr 1 s testimony before Corg roes in support 

of additional appn. reviewed by Gaston, 
Lochhead, Haas, 'iihite 2/9/38 109: 150 



Sh.te:npnt• by !n'J'r 
RU.Tr 1 e stste~nte on receu1on: reeurr:~ of 



stat ...... te by IIIIJr ·~ ~ 
Bero,.. 11a;ya and lleano C011. 5/6/ Jil 123• 360 



stat-• b:r BJIJ'r 
Before Sen. Finance Ca.. 011 liait placed on amt. of 

bondo outotandillg 5/10/ JS 124• 87 



Stateccnts by HIJ.Jr 
See Engraving and Printing , BurcLi.u of I!JJ. 



Stat••"" b)" III!Jr 
Jefore COIIII!H- on Col-, hi~h 11\4 ~~--

of Houoo of 11epo. 2/28/~ 166: 211 
a) Teet111oQ1' traram1tte4 to AID. h'baede• 

in London, Jl'qril, Brua1111 , b Jia«u.e, 
Md Bem 238 



St&tnoenh b7 IIIIJr 
Jlefore lhbeo-ittee on llonet~t'7 Policy, liNlld!ll Md 

Depoel t Ineur!'lnee of the a~ te Coa. on :&Ml.d~ 
and Currenq 3/?/39 167: 113 



Stat••nte b7 RWJr 
BefOI'e 'IB,TI swt Yean a Co•1 ttee , on eocial aecur19 

3{24{39 171: 76 



Statements by H.JJr 
Drarts or Gtete~ent on Cf\llnaes 1n tux l&ws 

to bo ~c.lo before Coo. on l·eys l·nd :.:cans 
ocnt to Ga . on ~/5/39 176: 110, 116 



Stll.t ... nh b,- HtUr tax 
11~11-Shoup dran o!/oto,-t t.> "- llllde by 

!OUr before Com::atttee on Waye Md W~ 
4{10/39 

!lou.tl> dro.f t 
11•4:111-Shoup..UOU&h droft 

177: 1 
24 
30 



Statements by HIUr 
Duffield draft of tax st• te~eort. t o be lllllde by I!IIJr 

befon Co~. on \7ayo and lieane 4/1? /39 178: 2 
Mosill- Shou;>-Duff1e1d..B1ough drort 4/13/39 J4? 



State:nonto by HMJr 
Durf1o1d 1 s alz 2nd draft of tax stotecen\ to bo mode 

by HMJr before Coa. on Wa;re nnd Weens 4/ll/J9 
179: 1 

HUJ'r explllins to 9:30 group object o!' tax stateJJent.: 
to lc:lt coWlt.ry know i n whnt direction it is 
headed so far as public debt and deficits ore 
concerned ~/14/J9 155, 179 



Stote:nents by FGUr 
Blough-Shoup draft , No. 1 , o f tax statement 

to be made by IWr before Coo. on Ways end 
llea.ns 4/17/39 180: l 

a) Di~cussed with Bailie 
b) Megill'o l.tter urging tha t statement 

be made lind thot i t be "cost i n terms 
of broad fiscal policies" 16 

Blough draft 4/19/39 260 



Statements by Jt,lJr 
Before 37th annual conf. of St ate an i Terr i t or i nl 

health officers, Public ricol t h Service I. ~51 39 
l Sl: 218 

Tax ste.te.a:ent to be :nade before Com. on 'nays nnd 
Weans: 

Draft prepared f ollowine N.Y. City oeeting 
4/ 29/ 39 l2l 
BloUj;h '• final draft 1 50 
.. ;efiiO (Blough ) comparin.b recommenda tions in 

proposed Trens. sta tement nnd in Brooki nes 
report, "Taxation and CupiW Investment, " 
by J aces D. llagee 4/ 25/ 39 <00 

:L.!Jr ' n oooo * in longlu1nd of 3 olternstive 
plAns 1,/29/39 349 



St.ot.e:::~ents b:,.· IDI.Jr 
At. dedica tion of R!linebcck , N.Y., Post Office 

5/l, )9 187: 14 



Stater:.ents by w.IJr 
True sttote~nt to be liUlde before Coo. 

tt:JJr reports to .. hite, Blough, and 
reouH of conf. with FDR 5/1./39 

on ';,eys a.nd ltleana: 
Duffield 

188: 66 
HU.rr confers with Gaston , 11hite , Blou.)l, 

nnd Duffield 5/5/J9 li.J,l9J ,~85 
Or.11't rewritten wl t ·1 FOR 1 s Sl.lL&estlons 169 
K.Ur mentions to Blou~ sugs:cstions cade 

by ~ough ton 5/6/39 
Draft di scuss ed with FOR 5/8/J9 

190 
~J7 

U&!Jr reports to Trens . croup on t ollc y,•ith FOR 
in which he announced that "tho bi g four are 
opposed to any tax bill• 5/8/39 2.71 

Blough provides copy or meao or 10/24/JS which 
=~~·;gR as basi s or con!. between !!Wr, Hanes , 

405 



Stnte!!lents by IUI.Jr 
Interviewed over the radio by Lowell U:ellet.t 

as to nctlvlties of Trea s . Dept . 5/1./39 188: 7 



stnto~ents by m!Jr 
To be ::uJ.de before Co:n. on i•ays a.nd Ueans: 

Drr..~t inc.orporr.tinc Viner ' s suc;eesti ons 
5/17/39 190; 142 



Statements by UWJr 
DniiXI!DOOi 
Tex sto.tement to be given before Com. on i7ays and 

Means: 
Conf . to di scuss last review 5/23/ 39 191 : 94, 

150 , 
261 

"United States Govorncent Reports" seriep: 
IDLJr• s broadcast 5/ 2.,/ 39 211,- A 



State::~.ents by HiJ.Jr 
Tax statement to be llnde bef ore C01:1. on i'iays end tJeans: 

HWJr reads stateU~cnt. ll.t con! . n t \ohl ch are prosont 
all Deo. e~~ers of SubcotJ . on Int . Rev. Ta.x.e.tion 
of o1ays and Yeons Com., as well ns Gastm md 
Blou{;h , and a nnounces FOR hns approved every t~ord 
of it 5/25/39 192: 21 
~ ~presented to Com. - 5/ 27/39 95- A 

a) Concr.:~.tulnt•ry messoees from Swope , Byrd , 
etc. ~j5, 

Bef~i2~;;t• Finance Coo. on public debt 1ia!itati~n 
57 

~wj• aws 
At Coaat t.uard .Academy COI.IL!Ilencement exercises -

5/29/39 142 



Statements by HMJ'r 
Bef ort! House Com . .,n Bnnking and Currency, 

on s elf-liquidating projects 7/ 19/ 39 20~ : 57 



Stat.....,ts b;y RIIJr (h·~~~ 
Before aubc011. of Co.. on App::~.a., Rouse ot Repa. ~ 

12/ 13/39 2281 26:1 



Stateaento by HIIJr 
See al.so Silver (Townsend bill) 
Townsend bill - before Senate Comait tee on Banking 

aDd Currency - J/19/40: See Book Rf&, page 6 



St••t•,.••to by Rl!Jr 
Be tore Dill 1rnya and Ileana Co=:~lt tee on 

Rcvenua Act of 1940 5/31/40 
a) Dhcuseion with 'l'reas. uoup 
b) Newsreel statement 

267: 328 
397 
403 



Statement• by HW'r 
Before Senate J'inance Com. on tax- exempt eecurtttea 

6/12/40 2721 69 



8\a~:!'r~r~r!ut 29() 
Co7lo (Da•14 Cuo-)& rou&h draftsor 

lllllr' 1 otahaent 8/7/40 290t 128,163 
a) Dhcuaaed at. !rea a. conf.; 

preaent.l BMJr, Bell, fole7, 
O.aton, Coyle, and Sull1Yu. 136 , 

218,2&3 



Stotc:lcnt s by HUJr 
Before Senate Committee on Be.nk i.:lg nnd Cur rency , 

in connection wit'l loan to China 
12/?/LO JJ4 : 85 



Swt::~~~= ~~u:r~p,'Jlo. Coo., on Trooo. budget :MO 
l '/17/40 340: <87 

a) Reafflr~s Gt . Bt>itnin ' s need of 
finrulciul assi s tance 12/17/1.0 299 



Before Senate Coa. on Foreign Relo.tions, 
OD 1end-1•aea bill 1/28/ J.]. 

a) Preso comment 

Before House Waye and Means Co.., 
oo debt l.illlitotioo 1/29/J.l. 

a) Drart 
166 
153 



Statements by IU.tJr 
Before subcom. of Senate Finnnce Com., on 

debt limi tation 2/12/41 
.172 

372: 31 



Statements by HW.Jr 
Defense Savings Bonds: Talk used by HIIJr in :l~H 

newsreel pictures 4/14/I.J. )88: Jl? 



Stat8Glento by lDIJr #lQ(l 
Tax Bill atatuent before Houae Ways a.nd lleans' ec*."'i 

Outline prepared by SUllivan 4/18/41 )89: 458 



'\l, 1\.l'•i(':,,):•,t;,..,., ~~~ 
·:.;) ~.·. c.-"'"'* Ill 

.)) ~.._ _..._ ...... _,., \ ....... D~ o.<h/ 



st•:::::·a~.~~. on ~olnase, Weights, and :1C'lh 
Measures - on extension of StabU1zat1on Fund 
5/8/ J,J. 396: 34 



statuente b;r III&J'r 
stabilizatioo Fund• Testimony before Senate 

Banking and Currency Coa, 6/13/ ~ 
40~ 

4081 12 



Swtements by l!tiJr 4<>7 
Tax Bill: Proposed etc te"ent befor e Senate ..., 

Flnsnce Com. - 1st draft 8/4/41 4n: )26 





Stt· te ents b·,· U:!Jr 
~E'e nlto Fi n .d 1 ... , Covt. . - nook 458 
On cconc:=;,· ~u ...... ek·ti .ns , l.·efore Joint Coo . 

on fi(:Juctio~ of :ton-d""frnse rxpt .. n li+".urf' ~ 
11/14/ll 

a ) it.:Jr ' s O\'.n notco us bt· de f or 
preporcd ntl.tc.:.uent 

l ('•> ,,_ 



Ct.t.t.c :~'JltS b~ ~L:.:r 
On Trr.t...r . 'l;>4n. - lr1 "t. 1~/lf/1.. 



ltat..t• "' lll.r. o. ,._.. l.ppn. ll.ll, before -.. .lppno. c-. ,• .., l 
1/8/42 4831 !65 



Stat.Mata b7 IDIJr <l~H 
Aid to China~ l-UJJ'r' a appearance before Rouse Co•. 

on Fore~~ Atfaira 
Draf't 1 of teatl.m~ 2/2/42 491: 121 

• 2 • • 2/3/ 42 293 

Readi Di COP7 2/3/ 42 312 
a) Paj>era which IIIIJr took with hl.m 322 

HM.J,.• ann.t ~-"'•• bet ore Senate Co.. oa 
Foreip lltairo 2/5/421 Bk. !llo P• 273 



Stat-to bJ IDUr 
a .. Appna., Tr••· : Disney ru. 



lkt-to bJ IU.Jr 
Bet or• llouee War• and MMD• Co.., 

Dratt 1 2/10/42 

~· ... ~. .. , .... 
oD ROY. BUl or 1742 • 

475• 87 
~ ,:; 

......., ·. I 'I'\ 





Stat-to by IIUr 
lllefonlb .... Waye aa4- c.., 

dobt ll.aiutioa to t17 l!Uol bran 2 211•2 

• ralaiJic ot pw.llo 

5021 64 

'> )1 



&UeD.I7 r 
Before Hou•• V&1'' and Mean• Ca.., on Rev. Bill ot 1942: 

lee al10 Joolr: .W 
Di•cuuion by HNJr, Paul, Tarleau, Euhn, 

and lllo~ 2/26/42 
~) Draft A 
b) ' B 

') c 

l)~ '111 )/} \h 

•)Go:,\~W-

J)l 
501: 238 

254 
284 



StatMenta by liii.Tr 
Before House Ways Md Mean a Com., en atatutory'iO~l 
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