
I'IIWCOIIJIIII!ICIS 

JaY 2, lDSS...S'!'l"RamD 12. 19$5 

VOI»d IV 



-·-
Baby Bonde. See U. S. SUl"41 Bonde 
Bankilit; Bi ll 

Mr. Kor~entM.u appe .. u befor e Senate C~1tt .... . .. Book IVt P• 38 
Pt.tl ll• • ••••••••••••• • ••• •• • • •••••••••••••••••••••• IVt P• l8e 

llutt alo - Colle<ltor or Cuetcae •. "" ' "'"''' . , . ••••• IVt P• 243 
lhdldtn' Contraot1 ' 

Study •• to how I . R. A.. cocle deohlon .rr~t• Qo,.•t. 
public bu1ld1nG oont.r.ott bei"C Mde. .... . .. •• • •• IV t P• M 

Buell: , J. Loee1n1 
lc China - aoc-lat1n& 1ntoi"'U.t1on tor the Prea1-

dent • •• ,,, , ,,,,.,,,, , , ,, •• ,........ . . ............ JYt P• 3'7 

_, _ 
Cle .... lt.nd 

xu. !ernico (Arth\ll" Ho-.rd) P11te, Collector ot 
Cuet c.e and t or=er F!!.tlonat Cocnitte.-n 
prc.hee to deYote hereelt exolull<rel y to·'l'reaeury 
dutiee . .... . ,. ,,,,,,,,,,,,,,,, , ,,,,,, .,........ . . JV t p . 23 

A .. t~tant Collector. ot C .etc:.~e and c.,etc.:e Acont 
11:1 ohaq~e - otarc•• r1l~ e.:alrat tor not r eport• 
tn' aot1on• or Cu•t011• brolr.•r• • .•.•••• •···•. ..• •• l\ • PP• lP2·~ 

IJI.t.rr.al RaYer.u• pt~r•oUtal -1 N tnwolv•d 1D 
• r-u• !!rand•· · •••••• .• • ••• ••• • •••• ••••• • ••• • ••• Il• p . 1156 

lrw••t1pt1cn tllioitng• · ·· ·•·• • ••••• ., • • • , ••••. ••.•• IV1 P• !42 
Cotn• • uN or •P"hl, tor "''' tu: • ... Sale• Tu-

ootna,a for. ---
('on.oll41t.:1 Gu (JI , J , ) S.. .... fork Cit)'. 
CottGc Lo&n .. ....... . .......... , ...... ....... •• .. .. . . IV• P• Ill& 
CO\Iut•rf•ltor• , a11•u• , to M r•tu~ by O.pt . ot 

Ju•t.lo• tC! t h.et r nattwe lam!•.. .......... ....... . .. IV1 p. 148 
Curr• noy 

$1 Bill with. Groat Saal ..... .. , .......... ........ .. :rv, PP• 11?, 181 
Cu•t•• , Col l •ctor • Butt'alo •• •••• • ••••••• ••• ,. .. . •• • IV t p. 24~ 
Cuata~• , Collector • Cla'l'tl1ud • •.••• , .•. • , . •• •••• • •• n· , pp. 2~,1P2· ;, 



-·- \ 
O.tlcltldhouuedllll•dexpb.tned 

let 2 1a0nth• or Hlll6-3e •••••••••••• •••• •• ••••••••• •• , Jioot lV • p. 232 
O.trott _ . 

llr. !!rv.n , Seor.t Ser-ric. , r ellp:l n th1r thaD ret\md 
aoo., illepllJ •de,,,,,,,, ,.,,,,. ,,, •• •••• ••••• • • I'Yo P • 2•6 

&l.xie, s.s. 
Co1ut Ow. rd. ••nt Z cutter• to aul1t •••.••..••..•.. , , JV , pp. 230, z:u 

-.-
S.erse-.:oy A&enoie• '( Independent) 

Pl ao-.1. Wider Budr;et Bw--u • • , ., ,., •••••• • • , •••••.• ,, • 
l!:ltl-tll 

&:11tor lal l o !1, T. t'a.1 o-par in& EntlaJSd ' l ~ tJ, S. 
11t.lratea oau•"- Seor etar')' to t or'll\llat. plan1 lo• 
t l pr• on r.celph aDd. hi(,tt tll"r• on u;pend.ltura• . 

luropMt~ fT 1 p - tptJ. D and Portu.p 1. , , , , , , , , , , , , , , , , , , , , 

- , -
P'1r. Cr e ollt Actlllnhtratiol\ 

rv . P• z:se 

IT• P • 68 
IV1 P • Z.O 

Cuh otter ot their ••ouri thl (went on o.•h bull 
Au&· 6 , 111:16) • • ,,,, •••• • • •• ,, ,,,, , ,,,,:":":":,.... .. .. IV1 p. 111:5 

.lUI· 2 11 - 8 6 atlUoa out ot 100 alllion takea ••• , rt' s PP• 188, 202, 220 
Federal Alcohol COfltrol ~nlltratloa. 

Kr. llorcenthu 11)'1 he doe1 not whh th1a und.ar 
rr-IW")' 11n~ lt doe1 not ha'"' to do with 
tiac.a.l ... t'tera .. ... . . ... .................. . .. .... rv, pp. &e, ee , ltts 

Det&lll ot Tr .. aury t.kinr; OTtlr" P. A.. C. A. to be 
workad out • •• • ••••·•·•·· ..• ............. . • . ....... . IV• p . 2:11 

Federal Heaer va Board 
Pl an to o.1 t Secretary aDd Conptroller reported to 

tull c-.ltt•• ·• •••••• • • ••• " "'' ''" '" ' '' · • • • •••• 1V1 P • 114 
Pl,nancll'& (arran,ad chr onolo&lcall)") 

fr-•W")' tr)"l "C to eatablith q\IIIJ"tar ly balia......... l Vs p . 2 
Dtttlollltlel anoounter e4 in e 1tt.bl1th1D& quart.rl)' 

balta.............. . .. ... . .............. . .... .... .. IT• p . 153 

.luotioa ot bond 111\0e••••"'"'"""'""'""''''"''IV ' PP• 53, 10, 132 
(lfot to ba abanchmed).... . ..... ...... ..... ......... IV1 P • 200 

J~me 24, 1835 • .b adcl.itloc.al ilaue ot ~ Tr .. l l.lr)' 
bo1'141 or 1940- 48, amoWitlnc to 
tlOO, OOO , IXlO approxi-tely . hrt ot 
1arha ot ~ Tr .. ,UJ")' bond1 ot 1840-
48 latuecl purauant to Dept . Circular 
f-612, June 4 , liM and t M l , 1/.ay 27 , 
li3S. , .. ,. , . ,, ,,,.,,, , ,,,, .. ,,,,,. , , , , JV I f'P • 83, 100 



_, _ 
Ftftllllotnc (Continued) 

July e, 1UI5 . Svb10riptton boolr::l tor U!l ourunt 
otterlns ot 1-~/8% TrM.ury notee ot 
S.r1u B· li:!IV oloee4 a t olou or 
bu1ineu Jul:y II , l illl5 .. . .. •••••• • •• • • • • Book lV1 p . 124 
fre"'wy policy h to lot bond N.Tbt 
eoek lte own lonl t n adwanoo of 
l..r1o f1Mno1nr; otter •• •••• •••• ••••••• • IV1 P • HIS 

S.pt. ll, HIS6, :rn:;1~ ~~;_o;;!~ .0~-~·~,!;~i,cW7 
frMIUl"J' aotoe of S.rtu C·li!i, in u ­
chanll tor Uh LtWorty l.oui 4~ bonde 
of l!i$$-.$8 , and at tho ... , t~ tnTStod 
a.eh ..... b.orlptlone et par for teoo.ooo,ooo 
appro~telJ, of Tr..,eury ootoe •• • •• • IV• PP• 20!, 20T 
OffoTiOC -11 OTeTIUbiCT1b4odJ DO .Oro 
dhounlon about fr"""')' aoth1tloe 
by S.orot.ry. , •• , •• ,,,,,, • ••• ·••• · · •••• IVa p . ZZ-l 
S•pt. 3 tln..notnr, h low.et .tnc• 
P&ll&lta 2 ' • 1n lPl l ... . .......... .... ... IV a P• 204 

Ft r e , Tr eeiUry .. ........... ,,,,,,,, ......... . ... , . .... .. IV a p. 41 
Fort. ltlcna , lentuelr:y 

Plan dtiCIIIIId .. , •• • • ••• •• ' ' '" .,, , , ,, , , , ••• • • • • • • • ••• IVa P• 114 
Sil.,.r will b• etor•d in 1fnh1nr;ton and M- fork •• 

,old aoftl to Fort Ino~ .,..ult1 ... . ................ ., IVa P• 111 

- 0 -

Oold - pn~tl t trc. 
Wlll be uHd to r .t.1r• tf76,000,000 ~. and con•oh 

•• the7 o_. d . ..... .. . ....... ......... .. .......... n, I'P• u~e,·121 
Gr~, Peter 

b-plane.tton or •ppo1ntlllnt be1111C held up . .......... ... rv, PP• UO, U3 

-I-

Inoc.e tax return• 
Check: up of auto ownere• r eturn• •ho-d 'Yltl')' Uttlfl 

tu unoolleott>d •••••••••••• •••••••••• , ••• , , ••• . • . , • • 
Publ t ott, ••••• ••••••.•• • ••• , • •••••.•.•••.•••• • ..•..••• 

rv. p . ol& 

rv. P• •• 



-1-

Jnc.c.. ta::1: uturnt (oontlnued) 
S.oretary ..ntt to ltud)t nturnl or ua.ooo and Wld.r~ 

• reU.et p rojeot ••• ••• • • •••••••••••••••••• • •• : •••••• Book IV • P • 
l lld.IJNODI!.nt A«•nol•• (BMrr;tno)') 

Pl&oed Wldlr tuperrll1011 of Blad&•t lharM.IIo•• •••••••••• lV1 P • 2~ 

- L -

l.&yllo, J , Q, - Al.ht&nt General CounMl 
Rttl pw.tlon • •• , •• •••••••••• , , ,, ,., , , , ., , . , , • • ••••••••• JV r pp. 1& .. - 6 

Liquor- Ew.don or tu on 
Chloe co drh'e ttop~d whon uliet .oney ttop.,.d ....... lV• P • 11 

Liquor- ... 1, of , in M rrelt 
Tr satury and Pntl441nt ttroncl :r oppoM1 _,., •ore 

bootleutns • • •• ••••• , •• • • • •••• . • • •• • ••• • • • • •• • • . . • • • IV• P • tr7 

Lon&. ttuer 
a~rt of .1100,000 In t he st. Lout. Bank....... . . ..... 1'11 p . 

JloCarr an, llerw.to r ... 
Arurwer to hit l e t ter on til-r.,,, ,,,, , , ,.,, , ,, , , , ,,,, IV1 P • 1'1 

Wexican Cohl.t 
Mad• at l'tll la. •I nt • •• ••• • •••••••• • • •• • . ,,, , , , , . , •• ,.. lV 1 P• 2'T 

Mint - San F'r-.nolloo 
Dou1pod to oare tor & aoath• .... pply ot 'old. tor bank• 

on tlM Coa•t• • •• o. , , • , , , •• o ••• • • •• o. o., ••• • ••• •••• , . n 1 P • UIO 

- I -

N· .. rorlt CitJ 
Contract• wi th Con.oUdated. O•• t o b• .ten-d. by x..y.,r 

t..GI.Iardh l n Wuhin1ton at - tt.e Fed.. G<IT't • 
•1P•• •••• • ••••• oo••• •·•·•·•" • • •• .. . .. ............. l'f1 P• J 

Sip...S • •••• •• , , ... , ....... .... . . .. , .... . ..... . ....... 1V1 PP• 1&, 18 , tl 



- p -

P1U, .ll:n . !Hndeo (Arthw- Ho.rlt} 
s.. c t ... l~ • Cutt._. 

Ptnlr: •1lPill'iibU.oitJ or 1-. tu rttW'flt) 
Repe&hd • lllr. lfor,tnthau th1nkt •nut• thould ,_ 

rttun:~ed - "Rntt Conu•" to o . K. plu ••••••••••••• Book IV• P• 
1'1tt.&n, St,.tor 

TrHII.IJ'Y prorldint; all d&ta hi t o- ltttt u ll:t t or ••• , Il' 1 P• 2:17 ~ 
Publloi t )' ·lno-. tu • .,,,,., ,,,,,.,, , , ,,,,,,,,,,,,,,,, IY 1 P• « 

-.-
Sal• • taa- oo ina&• tor • •• ,,, , ,,,,,,,., •••• , •••••••• IV• pp. 1Z7, 1,%,1M 

Coohr an lotroduota bill i n Co!14'"•••·· ·· •• • • •• ••• ••· · · · rf • p . l fil 
~tld..,t dttlp.ed t,__,,,, ,, •• , ••.••••••. • •• . •.•. , • • , Il'• P • 16! 
Copper r __._.nded • not al\alln.-. ••• •. •••••• .. , ., • •• , IY• P• 162 
a.nor al Countol'• d-1•1on • Wll•wt\11 tor t t&tet to 

ooln _ _,,,,,,, , ,,,,,,, •• ••••••• • •••··••• • •••• • • • ••lV1 PP• 168, 107 
c-s.ttoo ur.1'aTOr ablo •• , •••• • ,,, ,, ,,. •• • • • •••••• •••••• l'f1 p . 1815 

a.n Fr-.no ltoo 
Po1Lc• v.n ... ~ ......................... ........... .. 

S•or • t Ser Y1e• J.r•nt Brown R••l£111• • • • • • ,, ., •••••••••••• 

Sh~!~~n~~~~~.: : • •• : . ....... ,,.,,,,,,,,,.,.,,,;,.,,,,, 
Blher 

60 4aJI 1bp1 .. blt-n dati or produotlon &Dd tiEl i t. 
brollc;ht to •1nt •• , , ., . ............. . ............... . 

lloC•r,..n , S.n•tor - an...-r to hla l.tter on d h er ••• , 
•SupplJ ...d dr..wnd• .tOM IX'pailll •.o,.. b~t OUI -UI-1••• •noth•r • .......... . .. . ...... . . .......... . 
0. o\ll&• Ho, l UI Tr-.alll")' bou&Jit, hi r .T. (ea,') IUid La 

Lolldoa,(O¥) - .or • dher Ulan tot..l IU\ti.J. d-•t.io 

IV1 P• U8 
IY 1 P• 24!1 

lY1 P • :Ill 
IV• P • 11 

J\'1 P• 

pro4uct10JI i ll l$S4 , .. tt..t.cl •t :t5t td.l Uon 01m0•11 
bO\IQit t'r-. Cbl- 1.!14 lndl•••••• • ••• • • • • ,,.,. , ,., •• ,JVo PJI • 116-~ 

a..utt~~.& 
!on" to 50 ail" ott th• 0011t. to bot 11W.bl11hld ..... 

SJ)I"hll - lb·. Mor&IIIU.U 
by 1:1, 19:16 ... . ......... ..... . ................... ... . 
RMotl on dlaou••..S .... , ,, ,,,,,,,.,.,,,., ••••••••••• ••• 

St.•blllu.tlon P'\md 
C-1 to r e•ou1 ot 8~ or Pnu\H o•o ooo oo• •""'' ' '" , 
O.Ohton r•ch..S 011 att•rnoon ot O.Oontio.D ~>q ....... 
!ott on exph . .itwd - 1t1p bJ 1t1p. ,,,,, , ,,,,.,. , •••••• , • 
J:D&lhh aot yet lntereat.d l .a at.bUhatlon., . .. . .. . . • 

JVo P• 141 

JV1 P• ZO 
IVt P • :11 

IV1 P • 11 
Jl' r p . 18 

1Vt PP• 18- 11 
Ttt P • 88 



- T -

Tu~•x•P'- 8Mur1 U•• 
SHrDt...ry 1t.ate1 that PrDI11lent a llc1 tor aoo1Utut1onal 

a-ndiiMnt • • , ,, , ,,,,,,,,,,,,, .... , ... , ....... . ....... . Book IV• P• N 
011DIIII1Dn ot ... .... . ................ , .... .. ........ ,.. IV• P• 188 

- u -

IV1 P• UO 
JV•p. l10 

u . a . laYln£1 Bond• (DlMowtt or labJ loD41 ) 
(&rr&.D611i Ol.rQPOlor,ic.&11J) 

P\lttlnc ol..r DIIlar• i n -11 ~......... .... ............ IV• pp. 6 , 0 
P.ll 1100,000, 000 &~&rlr. ., .... . . . ..... ,, ..... . :. .... . . ... IV1 P• 121 

I -.-
Wh1 t.D, l'ar ry D. 

Wurop••n t r tp .. .. •····•···•·•• • • ,, ... . ...... •• • •· • •• · • • IV1 P • 30 

I 



Mt.7Z, lhl 

Q. D14 you ft!Jo:r tbo Ch.aber of c-nM d~r la.1t " 1&ht1 

no. •1uc•r -. -.on4.rtull 1 told tho pllrtl--.n 011 IQ' 

lott, •ao h ""'rth onry dolh.r :rvu pdd Mr•. Sbll'• t lw wlto 

of OM of tM 41notora. 

Q. X. than "ZJ:: t..r. - ,.ov. told \10 tho othor <lay • baut pl.&na 

tor r d .oiflc -• .,_,. o.Dil ,._. \II v.p •• but h t.h.n "ZJ:f h&rw, 

DOtl t.o qv.oto yov., to ·~ thatl it h DOt Ubly yov. wl.ll u k tor 

M1 aew -.a-y ~fort~ J\lly 11 

J.. r..t•• .. y we will raho tM bill iuuoa t roa fl.tty to I01'onty· 

t11'o •.1111oo.. ' 

Qo "'-n ..... J"'II &0111& to 40 tlwt.t1 

J. , 1doo.•tk:ncnr. 

c;. But; :f0\1 lli&htt 

•• 1 lli&bt. 1 aon•t 111Dil )'0\1 toll-. writinc. baoq;rou;ad -h •• 

•1oo~ at tbo Trt~••v.ry bal - 1hHt, 1t l oob .. tbouch tbly 

-.ld llOt ...... aD¥ -r• -•Y bofol"' .July 1•. 

Q. J\t1t •• • •tto r of baoqrourul, it )'0\1 M Kid .,,.Y ~ 

J\l.ly 1, )'0\1 wov.l4 DO,._lly borr"'W Juno~ 16th, ao -.;>uld.n•t it bo 

Ntt.r to "1 thl.t J'OII wil l not o.ood M1 -n ..,.. -ooey bofon 

Tou ..... r 1&Jrl; , but 1 - not par&Dte•i.nc it. 

q, Tou -ld AOt 'be likely to borrow -Y 01:1 Jv.ly 11 

J._, ... (kl.,.... u. 
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Qo ~ .. ~ .... ~-.tlfrpnlf 

•• ., an t:rr1al to en 11: - , • .,. ...,-t.rlJ .,... n..t -.uld 

be prn\J ..to 'bat • .-t••· "-" ,.., tbe ·~• an t.M" rill 

be • .., -=-7 Nton 111M 11. 

Q, !low -.oh do 7011 plu to ndUM tb.t oa t h bal-.- thh fhoal 

bUUoa or aot 

I don't thiU to. 

•h• tb.ty 1 1"' WI aro •• tu ott • ao• of tbe "'tDo1oe' uU· 

_.._, - and tb..n tbl7 d.on•t • - withill VC1,C of .M.t ~7 u. 

co1~ to tptftda tMr.foro, - ba.-. N.d. thh bic 'b&lt.no, 'Moa1Uio 

oaoh •nth they ••1 ttwy an piq to IJI"Qd it ud tbu tbey doe•t, 

'!'bat•• DOt o q-te, 1 .. t..l.kiJ:Ic oN tbe r.oord.. 

Q. In tM -.orb procn., 4o.t tM Pl.not or of tbe lhlc!.cot ••rod 
tho MneJ or dloo•t. itt 

t\tll7 '"17 day oDCI r 4oa't t iad ollt aaolt, ao - will J utt let 

tMt •• pau br· U I -.ntH to be •u, l -.ould •&J •co Mo 

DuDJ' ~eu•. 

q. a. -wdD•t tdl. 



be o&lled. itt no,_l ~ba"' of dh'.,. ia t~ -rld -.Tbtt 111 

t~ patt t•• d.t.J• · Can J'DU •llla.ra• upaa that •t ~lf 

A. lor1'7, lo, 

3 

Q. Do 1011 ...... , -.nyth1~ to •"1 oa ttwo ~r or c-ro. .. nlllrCt 

lfO, IXOipt Oil. tbl b,dJ11 d ft&lft,& o 

Q. J.n)'tMnc O'O ConaoUUt..:l Gut 1 ~ntaDd Jt.ayor t.OI&ardia 11 

tuppottd. to be~ Mnt 

A. Thh h ttriotl7 ott tM reoor4J aholutt17- 1 tpob to tbe 

llt)'Or ud two tell a .. bt h colJIC to 'N rea4y Yt4Det4&7 IUI4 he h 

oc.do.c don ""'"' n.. dpiD& or tn. oontr1ot• with Contol1dat41d 

a... h co1tla: to" do~ hen. 

Q. !'hat .-. be b coi.JII to be "ad7 t o lltlnOUDOe h11 dtohiont 

A, S. will be ~- biN ed )'011 tdlow. will c•t it t'ro11 111. 

It h C01nc: to be pna out tr- the freUIU'y. llut thh h ab­

tolvhlJ ott the .-.oord. He Mid •x -.itHd )'Ou• and 1 t-..lcl •tou. 

-<r•r oalltd • up• . fftl l:a:yor t&ld •wo, that 'I rlcht•, to 1 taU. 

1Doo't 117 )'OU ahHd .. •. h't in f1D1 the.~, W. U. DOt l'lldJ' 

and doZI't blow .:Jutt bow - will c!o it, bvt W -.111 &nDO'.D'IOI it rn.. 

th4o rNIIW"T a -ek f"* ~tt.nla)o, 1 -.ouJ.d app ... olate it if J'O'I 

would II:Mp tt.t 1a the ta.ily. 

Q. You o~n•t tell q ~hill& &bout xr. Lopu• oonf•reno.t 

.&.. lo. I 4on•t tDow wb.t.h.r ht bt't or DOt. ac. ~ h• bt't 

l.a•t ~:~.1,ht llll4 •o. UJ ~ ba•n•t • l don •t k:Dow. 



Q. !Min h a •tter or ,. Coll..tcar or ~ .... , out 1a 

... t . 

Q• An~thl.n.c to M7 Oil tbe M.tllo• ..... , Kr. Soorotuy1 

au•r.d. I rill ••T tbll1 Contr U')' to 'llhat K.r . llellon .. 7' • 

.. ka•• -a abtolutoly DO orrort to tlt}lt th.h out 1D Ulo pro .. 

an4 won•t . lou doa't U ko that Horbtrtf 

llr. o ... toftl (b.d1oat.cl clhoppronl) 

Mr • .llklrcontbau, OD ocl•h• ot oolltl•ol , JOU rill ba•• to wipo tbat 

or<. 

,. .. 
Jlo. I .. •orry. 

Q• Ten~ lw.YO a Jtr, Joo FhoMr clo.\ 1a ... Orloano1 

A. I ocbait 1t. I . .. ~orry. Tho pod old IU.y• or Fara CreciU 

lllbon I ooulcl hlk and aobocly woulcl pay uy attont101l ... ,. Crud• 





JUCe! ar acar.ur IIOmlftBAD'I 
PDeiOOIPI:IIIJI3,11U'I 0 11111 

*'· ~· All r1pt, c-tl- •· 

Q. 0.. J'0\1 tell .. ~llillc tor pa1t11Mtloa, llr • ..,.,~. 

Q. I.a'' M o.USC toD.1P,t or t0110rrow1 
~ __ _.it, 

Q. tr-. ._ Yor k 79.-ta~he1 os.14 M -.. MaYiuc at ld4-

•t.cht toa.ipt. 

J.. I , ••• he b ·~ ..,_ Oil otb.oz: bWIU. .. th- , ,....111'7 
bu.oi.ao"' I tol4 )'OU tolloa ott tho r.oord. that M 1o -inc 

he.,. Oil 'lfodDoOttay •rn!.D& ODd. I hano't bo.&rd. ~h1~ t o tbo 

ooat.,....,.,.. But I o-.n•t -- t.n..t to4&J. llo'o cot a.D. oppolDt­

•nt Wo4Jioo4a)o -~ ot 11130, but I ou.•t M7 ~hiDrc olH , 

Q. U.. )"0\1 coiuc to ~ 1._ . Wo4Doo4q or ftturo.S.,! 

A.. W.•ll -- 1t juot w .oon ... be olp.t~ U.. ooatn.ot. 

j., leo, 1t'o all ott tbo noord.. 

lou lmow- ~ 4.1otribut1D& ~ .. o1roul&ro throucb Pootaotoro 

aD4 ~ooral MUncy and the t1rot onoo, about t .. nt)<-.. na thou­

oo.nd, ban , .. 1a. w.•n trJ'Uic oltt thot •thocl ot roaohJ..nc tbo 

o1t1aa.. 



B• · 

Q. --·t u.., ...-uc ... 1a ~ "-• ' 

~ Ia u. .... aD4 tbot tlht 0111 .. ban - s... .. do•'' 
._,., ,.t bo'll' coot 1t'• coiltc to "-• "'* lt'• jun ..nMr 

.n1r1o4 •'"' ~ CNt. • 414 ctot oril"• •za,ooot 
Mr. O&.to•u tu.aza. 

Q. ll:r. S.oret..ry, l m't & wi~Mepn&d 1t.l1 of boab •n •w 
tln.bh t1'0il :rour 1taadpo111t tlwl ll l•r&• Tol-f You _..r 

wh11t't 4-td.nbh to lu.YI I wid. dhtrlbutiOD ot COTI~Ilt 

HO\U"lthto 

A. 11 4 hAl'l to -.Q JOII 1 ... h OQ tbatJ I dca•t t.hlU yo\! 

-vld wut to Hit•n totkJ • 

.&.. r ••. 

6 



.... 

J.. Dt. tM "'-• ...s . .- t1r!J11 o•• t.r1 - la. WI doa•t 

mow,.. beN' coo4 it•• cot.ac toM, Mit it•• jlllri! ~r 

~ .,.,,.. U71J1c ogt, .. 414 pt o"-"• tu, OOOt 

.... ~.. eu.aza. 

Q, MJ-, ,.ont&J70 hz't a wi611pt'Hii .. t. of 'boD41 -or. M ­

dr.ble ""- J'Oilr 1taadpout tba.D a lf·rc• •olw.t Tou -r 

·~t.cl .. "'"'t <rol,.., 414 ;pv\lf 

A.. 'lbat .... ,.. ~ to clo--up to DOW tM botld.e an .. 111mc 

•• .ooty, IA4 1 0 tbotn' • DO pu1:1oulu IMII4 tor pueh1211; thota, 

Q. I haft often arcued. witb J'Oil-t arped but &804 JOu-

_, it•• 61drabl1 to baYI 1. wida clhtr1but1on or 1""*"-rtt 

MOW'itillo 

A., 1 14 b&1'1 to -.b J'OV a IJ"Mh OD that1 I d.OQ11; tJt1Dii:: )"011 

wo\1.14 want to lht1n t~. 

6 



q. ........ ,.., .. , .. -.-u_, 
"- a-t .. tlo.,..W. 

Q. ant.e\M\ot&l _, 

11r. ~. x•t Mft te look tMt: ., tor 1'0"• 

Jlr, ~~ """''• tM 111,. prt ... 

B ' 

Mr. IIDJo&ontha\u '"-7'" c•ill.& aJ.oac tUrly •11• 1t•• a •••UOG 

Q. llro ... Nti&J70 are ;ra• ~ vpaa w_, w a _., of ...,ppl)'­

bc tM pMplo w1tb • cood. ~.t.at or of tapplDc a JWW -o\lr'Oe 

or ·1\aDd., tor thot o.;,n..--nt t 

poople .. poodblo 1lbo tw.,.. u. 1Bt.r .. t ill their Clonn:.nt- 1. 

a-1a1 U..r .. t, 

Q. Jlr, ...... c.,.,.. abo\Zt oU"r• ~r thlo loc talat1oll of eo~ .. 

)'0\1 _.._ wo pal•• olt.boer tt.ze or • --to-t.hrM ratio. -.w.t 11 

tM po11lbiUt," of r.aoh1.JI& tbe co.t bJ rel• ... i.ll.c •01:11 ot ov.r cold 

t.a.t..4 of ta.nNiAI ..u.,.r puroU..t to I"M..h tho Cold.f Ha•• 
7'0" &1~ uq -14eraUoa to t bat •tl-'.t 

Q• -~~ 1101.1ld be tbe roelllt. ot do1Dc it ~t wa:t ~ of bJ 

dlYOII" put"oh&Mio &Ad haw 00\lld it b. 4oMf 

L I doa1t mow, who uw J'O" 1 otQC to •hu-e the cold witht 

Q. •n. tb.eo cold 'Will -. .. to co abro&d, n.t\U'&llJ. 

7 



..... 

q. tv1tf polUJ' 11 .. ...,., .Nbu41 .. u4 peU. ftlat'• 

1Mi.ac .U.4 ot la • - ........ ,, I _..roM 11' 1t wu Mbc 

Q. llot ...... 

q. lorU ..-nt. to a4opt. the ,.t.u bill &114 - ~d ot111 

ha'f'l 1~ baok.U:Ic tor our OUTAQOT IUid. that•• DOt 1ntlat101l, 

.t.. Wdl, J!:'U.'re a Uttlo tut todq • 

.l. JJo1 tony. I -.4e 1liJ" oae u4 oal7 •JIMOh 01:1. the bcmu 

llbto I -..-t up then aad talb4 ber1ta.. W.:.:. 

q. Ia tMn ~ olar1t1Mt1-. at all ot the oUnr poU•J, llr. 

*r&fttlloalt 

.&.. lo"7.- It will han t;o opeU:: tor ihdt. 

q, Ban )'OU t.d ~ report• tN.t it•o r ... u, 11r1oud7 t.t'tnU.JIC 

ChU.M tr.4et 

.A, To•' " a~ hc.bn to41t.)', an11.•t 10Uf 

q •••• t.ll•-

W. c-t ill ~ of .U:.d "porto. 

Qo S..woe J'Olol UQ"bod;;J -.ktac a l't'II4J 011. tblo dt..lat1oo 1a t21.1Dat ...... 

8 



..... 
Q. ... ""' \M ..,.,.. .. ,_., . le U.t ...... nUlalll..t 

J. ... . 

Qo --- ._. t.M &h" of 1t.f 

J.. I --.•t pww tar.. &1ft tr-. -ry. 

q. .. -..ta•t. ~ pa1lltM. ftr)' fan: p1..wn, liM--. ,.,. 

~uldla•t !law c- .-.4 with eilnr ,.,_,....., -c;aiut ~ .. 

9 

j... • tb.i.Dk -..t w an d.os.Ac !! 1D tbot iater.ot ot tho~ -..r1ou 

pabllo. 

Q. Qr .ow"Mo 

belp to olear it up. ..r1oulJI 

L .,. it 1••t •• oo~ .. ,.,,a -.z~.t 70'1 to tblak. 

0\lt:t I ct-.•t ~ to pr.11 J'OU-• 

thizllo ohazl.t;o " taot, tn. ••lc t.o -11: tho dtWt.tloa •ba.nc••• 
-.Dd. .. taT u I mo. o\11" t~ .:lth 01.1-. buD't 1W'fer ... 

q. Mr. SHINt&fT, J•t ~ lootiac ollt ~ '"" rooa wiD4ow 

toda7, 1t •PP"&n that J)r, YS..r.,.. Mr. CooUd.p .wt baw bad. 

1\mOb, prolle.b}7 at t.he ~ or thl Willard, .., 1 ...U!Nd. 

4oll' t 1top lootiac ovt tM wiallolro 

Q. T_.,...u.,U.INMweooald.-tlw~e. 



A. Dr, "'-" - · s.a ........ .La ~ ..... - ... 1a ,.........,. 

.., _..., _. left • ••ao _. ..,. • liM.t .n - t. 

Q. a.. .., .,..lal aliii.Gat 

10 

A. .. -• t\IJ.W ot'Ma. U 1ft doD.•t b&p• \o '" Dr. w..-..., 

M ._, 1D - ia • • 11.11•1 I ' ll Wll b.1a llltt to p 011. 1M 

ev-t:. Wiln'w. wu '-" trw thrM -b cui J'OU tellooil. dilll't. 

.. ... 

Q. llil. lb. with Mr. Clark•• ttrn ~,u-., tM Pnddolnt ia 

hi• ~ .U.t~• bu al..,-. loot.d to~ W the nw•t!MLl 

dt!Mr cold. or lilftr tlbta -. klnp iM...a.lD.c, wtthcnrt 4htribu· 

tioe., tboH two -U.h f 

I'• 10~ to tLl.k OQ tboe ..._rlou Doll&r1 ~ I'll t17 tG 

q, t. tboe apeeoh co~ to be -tb.i..Q( -• or- jlut 1 "rin. 

I 'o••t - it tlat -.y. I ...,. t.n :rou --111c -~i:ac 

iA tb&t •,..oh or "ri.ew:Urct 



..,_ 

Q. IIi 1\ Pial 1lo 'be 11..1111 .,..,. a---' ft..aDI1Qc or .,.. 

J'N PUc t.o a--. a _.. poliqf 

.L. I ,..,, it will be ..t~ ""--• lNt l 'll V, 1::o _,. 

- or,.... ..._ - ot llr, Clu'lr'• qu .. uou. 
Q• Tou will 4hi \UII et&btl1Mtioa1 

A.. I 41da'1:: _, th&tt I .aid fa. J.ri.- Dollu1 10\1 u bd 

- abcnlt pl4J the -..-t ot pl4. 

Q. .._,t oUYW eo•U!..IIc to 4o with tta. .-.n- 4ollu1 

J... I•a &OiQ& to try to .onr U.. 111hol1 thl.Dc U...t • ban Me 

4oill& ·~ I•n bHa biro. 

J.., »o, It .Ul Date be aQ appMllJ:Ic tpoeobJ jllrt ~1-tor,o. 

Qo Mr. S.."t..ry• I aitiM4 )'0\lr' liquor .t&ththl tod.&7J d.Mt 

t.bat - 7W "-" ltoppH )'0\ll' tlrin 1A OIJ.O&«of 

Mr. Outc:mt tbq will N 1ll tt.. ~'"'" ro-. 

Mr. Morc-'b&ur .. d1.d .top 1a (hlo&co -..a. Uwy ttoppd nl1et. 

Q. Will :rw oozat bw 11be.a. )'0\1 c•t a - appropriatic:mf 

A.. T••· .. bA4 to ttopJ - b&4 ao _,- U pa.;r ov .... 

.L. ao, it' I coiJIC to lloe .... or lAI•• a ...n.- ot ....,t w -. .. 

._ lllob& 1a •-•tl• wUb ~ pol1o1••· 



... 
Q. T••· "'" tMn -n le ~ u W tM ,....... 1a i\. 

A.. I._,,__, Ik~·t~~tv. Itt.••t-1"'-1 

it,_. 6Ml1 wt.Cit ''- ,.n1 I..; w ...... r tM ltiDd .r.....,. 
\lou tb&t Jtr. c~ ...a4. 

Qo a..t t~,llr . ... l"etuft 

J.. loU!. I'll do th11 ju\ W.. ~ 1 414 llelo". 

Qo I ..S.r~ J'OI •N at tb. a!W Boaeot with llr, Jta.p1 h 

t.beN U1J dp.1t1- 1a tbl.tt 

.. ·-· 
taoto • tabUha tiOII. tor ~ .,.n;q, 

.lo You •- _.it.-..,, J'OU thUilr: I•a COiltc to ~~ it'• a l oac 

1 ,...tl0 thb OIM 0 ut4 J'a C01Ac to b'J' to N ThW what - ban 

Q. Wlw.t lu . ...._, ltr. IMNtUJ, b what are rov &• !.a& to t.llr 

.L S. kDD• I•• QO\ &Oi.Ac to t1ll hia aDil it I 414, he''4 bt 

clhappol.lltM.. 

Q. Tour lpto"ht-1 ba'f'l Mt bMn 4happa1DtU&o 

.l, 1'b&Dk )'OU. TOll WlW wh&'C J'O'l - t• b~ it01 jl.lol't a ""'1-, 



-

~ C. IICUJ'UT llllOII'IBILI11 
- IW'CIIl LliiiAIDJ411,.. cc.. 
l'IRIEI, urI, lt3llr 

a· 

tu. MDr.-UID.t lorZ'J tor \hl1 del..,'bQ.tt.b• _,.or 111Ul 1 - l\ 11 

13 

Q. 'fhlr111 ODI q"-181\lOD 114 llQ \ 0 lllk -- 70'\U" 1t.ll\-a~ 111¥1 Lh1 

coa~rac\ wlth CoDI0114atl4 o .. will bl tor the !heal )'tar• 193& an4 1936 

JarNArt 1, 19315. 

th1 cal•n4ar )'Mr, 

Q, TO\U' 0011;\;';,c\ 11 J\1.1\ !or \hi callnd.ar 71ar 19J6; \ha COYira-

1936. 

Q. WI". Secut1U'7, •- tllll fiCO )'t11l \ ol4 'WI , \btl\ -• ott \ht 

r 1Mrd, Uu\\ contrach .. r, ~J•ct \ o ren•-.1: did that •an 

un•-.1 tor a det1nt t1 J)erlod or ju.a\ tor one or t1110 71111'1t 

A. I thi nk .. haYe t.h• riP\ to a ozt ... 71.X rtlllfl-.1 . 

q. 'IDlat ' • tbl e!.1c\ o! t11h 01:1. the I'!I'Ot)Oiflll blll tor the 



-·-
or the oUter. 

Q. ~. *Tor, W'tll'l the bi~t .uta!Ued. on D.cember 17th on the -

bath at tho C')ntrach und.er .tlleb 7 Ml •ere \l1a Ol'tl'AUAC? 

Kr. Lab!' dial r... the .... bade. 

Q. lfo reltucUon at that u. .. f 

A. let - aD LDcreatt t o •ett ., \&X, 

q, Ho• w.lCh •• tM.t tacrM .. f 

.1. ~. 4ttfer.nc. 'btoh .. n tl .-72&,.000 azl4 12.000,000. 

q. 10'". »Qtor, I aoUce ta 7av¥ et&t-at that it...,., arr~nt.t 

not to preelwie ~ e1tr tacinc 111ch actbn •• cmJ be ad.ThAbll to 

l'l'Otet~t. \he con..,..n. 1)0 JOU contl""'plate ~tM.ncf 

J.. A .ubtraoUoD r:l/13 be neceual')' to &i"• t.r.e C"ni'UI:oer a brNJc. 

Q. Do 1VU MTt &1\Y plMI 111 •1nd! 

A. W. al~t haTe plan 1n a l ad.. 

q. Sl.l.ch u a cl\7-o'ftle4 pl&Dt to ttll to the con.,..nf 

Q.. llo :Jfr.J. baYt I~ a ,-arcl-tUclt pl&Af 

4. I'll have a '"t...-At. ot1 that a!ter I conll\llt rJQ eolleacuet 

on the JG&rd. of t.t.iL'Iatet. 

q, I ha,.en't had, a chance to re&4 thh t.htnc , but H tl.,lT 

.. ., Uee t o thti urYt c. &h•en to the city CO"enr.:ent and. not t.M 

A. <:b.t'e rt&bt; :rou '"• \hat ' • UDder the Jurhd1ctto11 of Lhe 

h bllc S."lce c-J.ut011. 



- 3-

~. t ov. are ao~ l .a1'1DC 7a'UZ' a-QPliOilUOD for a lou. or CJ'a.Dt for 

1 plant OD \ bit 1'1t1U 

A. !tie ch.Anell are thrO'I.I.Ih Jew f ork. 'ftu'ouch ~~ State 'lllclneu i.J1. 

new Tork ; t.t •o-.Ud have to COlle fro• Me• Tork. 

~· I!A't'l 7"11 dtlne an,yl.b tn.c about tMt "' \heref 

.L Ch, a l ot of U.. 

Q, I ialow JOU'Te done a l ot. of p t..rul.1ft4, b v.t JOU haYeD '\ wt.Uhd 

aqU:t.a,: .S.f1111lle -· 

.l. !Co. 

q. '!'h4l rz.e&lr\U7 will take t.u allot.eat tor a ~ral plant, ro-. 

Sec•e~f 

Wr. ~rcenth&u: I don ' t lalow. 11'e 1Ye been coneent ra U nc on thh 

cotttract; now t.Mt thh 1t our, 'Ill¥ .,. CaA t l•t.nlt about H . 

q. How lllalCh •• that allot..ent, wr. secretiU')"f 

J.. 1 U!.t.nk 1t •• arouA4 \hree az~4 on~half- .j'la\ O't'e.r $3,000,000. 

q. Can JO'U reu.tn a PIA allotae:t for a proJect wt:tch will AOt lie 

et.art~ t..41ateltf 

A. All Pl.l. proJech baT to 'H et.artell \1,.- the l 6tl!. of Jw:~a or 

n .. decht.on will ha•e to be .ad.e 'bt t.Mt t,_, 

Q. Tau are not p 1!ll t o ttart a pl u t 'b7 \hat H-? 

J., 1 ' 4...,. the ~cu are thl\t we wUl return the .one;y . 

Q. 'l'bat ~4 be Juat ch't.DC U. back \o rour.eH', WO"Jldll 't t.U 

A. hll, U ' slots of f'w\. 



Q.. ':Un.o't'er. 

A, l OCHprot1t.. 

Q. Ha•e 70'U. aw lup oiUu Uud \lit tor a t1a1l.&r contract., 

Ch loaco tor lattance? 

A. '!hh h the on.l.7 one, 

q. Wr. li!a¥o r , do .rw. t.h1U: t.hat. et.epe art d.tlU11telJ ponl'ble 

to Chi t.ht 0011-1" I brNkt 

Mr. t..Qu.u41a: It'• a TerT ~ l!M. 

q. 1hat do .rou t.h111k ot t.he otter t.ht Conaol14at.e4 Mde to Public 

S.rYlU t.iJ1t MOrnl~~,&:t 

A.. 'Jhe1 -.da qu.Ht & Itt ot!ut tinct Ult Clt7 cot t.ht help Md 

cooparMton. o! l.htl :rederal flo•torn::~ent.. 

q. l)14n • t tbq 1Mb! a new one t.hh 110rntn.ct 

J., H -.oal4n1 t IUJ"Prhe .. a bit; now " ' re p&tt. t.ht o!1"1ce ·~ --

" .nt. to- t~t.ht..nc detl oha aZI4 ccn.orat.a on the con.,..r'a d1tCOUDt 

bUl. 

Q. Can 711\l ClYt u the ttUaatt-4 coet or 1rTW' ele.ctrlcU.r tn ofte 

,_, 
J.. I:r. U1a 1M11,;bbor hoocl of SlO,OOO,OOO. 

q, Art 70'11 tatht1e4 wl U. U!t conw.er rat" aow, l.tr. ~or, or 4o 

)'OU contea~Jlate Jut to prohot. th• eo that the ntee won't be a:13 

bldl~f 

A. lo , .w. - tb~T ' re too hl&JI . 

Q. 'lhq hA'I't Juat chen lfAJ. a reducUoJS lD con~ rat.ae . 

A. 'ltlen, laet .ni&tltf 

16 



-.-
Co-tillion --

Public Senlce Coaatuton. 

Q. Con Oat f 

.l. , ••• 

A. lot qui"- · 

Q. Mot\17 'bated. on the l Ua of the WaehlQC\OD plant 
\ 

~. 17 

A. 111, the i dea: but llrPlA " nee4 eomethtJtc .,r, Lh&zl. &D idea. 

q. ~t are the plaD1 for Lhe r .. t ot t.he c!qt 

J.. J'OW' o ' clock plane . 

J. I ' ll gol~~,& to do ,,.. tell'phonlnc; I •• at t.he Houdnc; 

q, Bow'• \Mot pttbc: alonct 

.&. Wt 1re cettl.Df; bqolld t...1 Mu.tbc 1Lap. 

'1!1at ' • rl#lt . 

q, lhen are you cotnc to open :taur proJech ~. Jlr , ~ort 

A. 'lnat 4o l OU IIIOtt.D b7 proJ•ctl f 
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PCR u.e.~I.l':J RJ:LUSl , 
1fldn••d:l¥. iflv a, 1936. 

Prell lorrtcl 
l'fo, .._.9l 

6ecre~.&r;, I.IQrconthllu llNI<A:ACOil tu4ny th..'\t he hn4 rhen hta aJ'r'rcmU 

\o tho d!Plln;: o! ne..- contracu fur ou}'lplyln,. electri c: curNmt to Oo,.on~~:~~nt 

ufrtcoe lltul ntabllt}wanu In Now l'or;o: C1t7 ..-hlch wlll ruult ln Mn\11\l 

'l'l.e cuntncte an tor t he fleenl 7*\n 1936 and 1936 with t.he C,..1r clty 

cu;-;anlot controlled by U"" Consolllltt.tod 01\e CocpLV Md !or t .. tltaU 

'b)· Floyd J . Cat-lido, Chntrrru~ of u .. lloe.r<l or the Conaol14n.to4 IJ.'\1 C<,llllpllon¥ 

tQ J. l:>..lral C.J. Poo~lnu., Dlrect<~r of PrOCW"or..ont or the 'J'rauury DoJ~~~rtmont 

thruucn .U.:oll"f\l R,l, Bnhnhwl of tilo !l11.vy llof"l.rtmnt , wl\Q t/\1 oo.rrletl on 

I"\U'OC..1t D!Yu.u: t:V.t, o:). tt.e brlllo 0"" t::.e C<tntrac:U I· fOrCI1,lp tu June 

30ll\ <J! llnt /llllt.r1 ti .. coet t.~oo tl"' l'ed ... ml C.,oYor~nt. for ele.etrlc M>M'Int 

ceo \llldc~r n.e now contn.cu 11 $J68, 4?1! 1 repre•ontlr~ n sa•ln,s: or 

$203, 9&4, or about 35-2/3 ~r co~>\ 1 for t no fhclll yonr l93:io 

Tho Tr61\oury Do!XIort~n t )\llJ i.lcorpOl"Rtod int-• t:1o ('OntrnCtll, •I th 

In \h~ w.tllno prvposnl r:nd.e b;r C•llllfT"N\ Carl11le in J "r.u;1ry, Tt.o•• 

:on4l\IOno In nb•truu:e •~•: 



rnt~ or.,.,... r rn~~~ th" c:"""" .1~ , l'l.l.t , tr It o.ht-uld •. ot do ,.o, thtt rontratt 

r'ltOI atv..ll bf' subJ~c:t to an eq•1lt'1bl" .,-t,\w~t-nt , 

(2 ) 'rho 0o'l'·rn::wont rt ,rTVI!I fill llb<·rt:v 11.\ aey tt~" t'l tr1Ud IU\4 

r .. ru f'1t t, rrv.t t~l c: rut1')n until ~th•r It h.~ bff<Jo.- putltrt7 known thr>t. 

HM• eon,trw::\lon or a Q.<:>v .. rrnr.nt pco ... r plant. tn !ft'W y,,.k Clt7 w'l.o. und"r, rluu.'l 

C'OIIt ldrt"'tl()n, 

:19 



c:~r~t"'et for tlcctrtc eurre:.t atneo ,/'uno 300 193-~, whim 1?6 OOTI'U'1LVI con-

cwntt'llct. r >r .. cnt.i a a..:J)l"'~t. '.!COr or eloctric .c-.u-r.lnt. . S'tbotN\tlallT 

t.1 111 SN1fl rat.ot Md boon In C'ffl'lct to 7odcMl o11Ulbllahrlol'll 1 tor or~ t.lvm 

Ylrt'lll.ll;t U.entloal witn t 1 ooontrr.cta ~uTl.O,.IJ 1~ a!'foet , rc~hr to 

rocu,.,hn ti\CI G<.lv'lrnnont a 'I n at>lr,l,., bu.;(or f•l:' 1\ll it"n l'llt~bllnlTlonto . 'rho 

I'rvcur-nt Dl vlliOI'I roJoetoJ t.>.,l!' t-1Ja1 rmd , tlnct'l J·G 1, l'JJol , ,,..rvlc" 

hn.a boal'l t ~rnl h.ed with" .t co:\t r"\<"t .nJ rit.l'IU't ~r:· , l'llln,; t-.lJ'"toor 

Guvcrl'l!rAmt lv..,;t;t , 0n J Lll'll\r' 2l .t Of thh y:#'--r-1 h-'lV •r1 Cn,"'lrt.'I'U ().1r}hla 

uf C<mtl)ll<ill.tocl lha 11Utnltte4 ar. u·.tlUio of" rW cu1cod~r-« the Ot,,..r:...OI)t1a 

c ... tn.,tl<~n IUI\t ottorl~ tl•a r"fl.lDI lncorpo .... t o.! t~tu tno rrua;nt cllntr•ctl, 

00 
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Mc.78 , 19~. 

U ke tM J' .. dnr:·l cnntr •. ·t tM N'\01 are r~troacth·e to J nrNI\ryl , 

1'1~!5. '<h, MJ~ •ullr-l lttt'd b)' the ConooHdr.tl'd Gf\:r. C~ on l)e('m'ocr 1'1, 

l'l34 ror the n;!A el'rv l c" wttr o rc.\etc\t~. 'rho rt~tcc obt{l.ln"d by the City 

f or public bullcltn,· HrJ!.t.lnc and pc,...,r ""to corpflr &ble to th" bide rub-

•Htod t• l~· J'od.,rnl G<>nrnomt ,.nd <rW" U.\· in· will ~~t t.o $l,O'X!, 'l65, 00, 

rr about. :lo(;, -• • ~' u"t"'! ln '"" totnf't lll(htln,. r7.t• l • e1 '11\ 

ll"'U~.{'! r.o•t.l "''d """ n?" in,.. podtl'n to tt".ldJ' ti\•-c Vf'l'7 <"Vf'fUll:or. 

'i'h· Clty q"''C'I(le,.,tlrm: ft'll)odl~ .t\1\ ~V" be<"._ krY>Yn '"' t.'lf' 

'I'ho ottw.tbn l:L~ofnr "" th 1\•l'Vll'in 'or f'l''•ltr. \t'J..lldln~~:n and 

publlr purpo~"" tn c-n"lrflr"&d b c ·ltl~ for tll· 'fl'.~r Hl.lf, 'rh• CHy Ma rm 

al le t o protrtt th• rn '"U:."'"r~ a t tnt~ tl'lll , 

Our to\11,\ ~1\Vl•• Ill" llttl ,. OV•· r two ml'l1tlll (<>Ur hundl'lld thouSMd 



l •ant to t akt; t h h oppor t \llllt)' t o tlr))ret• the appre~lation 

a nd u vulk• o r the peoph and t ax-P.,)'" rt o f th11 Cit)' o f l'!ttW Yor k !or 

thto r.,O!M' r t.tlnn a nd hfl l p • h l ch • • r ece l vfld !r011o ', ho Fe de ra l Go'trr n:.w-11t , 

r a rtll"ulnrly rr~ Preddcnt Roooevelt IU'Id secrrtar)' llor r-enthou , I 

'bf'lt t vf' t \'111 11 tho flr11 t time t l\1\t "ltUnl c l )'W\U l )',hlll r ccoh "d 1 1,1.('}1 

tn~ 'l'lfiii"'!Wnl and the rt~.ul t' • peok f or th" lllnl Vtfl . 



--ml _., _..., •• 
,_. ~. ur 10, 11&5, 

aDd, att•r ... _,. oanfllll7 &Ol.IC o•er \be eole fi'M•Uoa, t f1A4 

\hit.\ the 414 :llOt break u;r of U!.• Tr••n.ry rulee and. r.,v.l.AUoae, 

cr .. t, 'llhlch ehe a&.H•, ud I ur,.,d t.M\ fro- aow on lhe d.e•o\• 

ben•1f •:zc1uh•l.T to tb• Tr•NJ7 ftdneu which lhe auu.red .. 

lh•wlll. 

Q.. • '• Cclhetor of Cue"-, l•'t th.f 

A.. Mr1. 41'\ltu..r Howu4 Plb. 

Q. Ien't abe bOw, Mr. Seere\&J7f 

A. • •• h QO\, 

Q.. A.fter \oU¥f 

h r .. Lpecl J.Nt AlJC'.U\, d.14n1 t lhlof 

4. ()!., DO. Sb• r••~4 -t.h• a,co; 1 4oD'\ blow ~!baa U ••: the 

rell&n-4 a \ the tt.. U~.q all r.l1pe4 *•ne•er U -• - *•• 414 

.. 4o thatl 
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q. .._ •• lhe 111., llr. S.ore\aQ'f 

J'lui~ .~, '- • liNW.e .,.o; that. 1 1 'lllht 1 poetpoall4 'lt!T pre .. 

ooafiP'~ fro. ~·hr41.7. 

Q. Mr. a.we'-'7, OM 1'~ tell loUI aqthtnc abollt. yau a ttUwt. oa 

u..Pa~blllf 

A.. I canot 

.... 
Q, I nppoM 10. lo t 

A. IAt. 'e _q ·! 0 1cloclt, ~. 

are \heJ p1q \a 'M fll bdl 

A. ~eJ.T, 1:17 Pred4enUIIl atopOLa•at. 

Q. h Me the -u.aUot~l, b.uu't h411 

J.. I d011.' t t.hilllt.o. 

~ 1111 t.be uc.nclel H tllle41 

A.. 'Don ' t I:IU:e- an•••r that., I ' ll t.&lk ott the record, but \hoM 

are111He llolue t;ppe~la'-ate, .... 

q_, !he rNIKID I a.bd Wlll that thue -• • ~r that t.heJ' ...,. aboll~ 

\he Joar4 o! !U. ApPNl• M4 .. wush a court . 

... Is \be Mttllon ca .. &Dllll Uw.t Wl;rf 

1 
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ct. Mr. •cr•UJ7, 111 U.• -..kl;r cot4 u4 .ther •ta'-•' \hat e­

• •rn JN\ 0'11\ Ju.t \~, IIRtoo took .ore wUYer tbaa W Mat 

~. 'rbh h baM4 on eu•to-~ ncv.r ... 

.l, 1 40# 0 \ Dow-..." t.bQ' ~t U, but thq 414n't b\.1¥ U fr• tM 

25 

f 

t 

I 

' 



followlnc h t.ht l.eZL of a J'U.iO addTNI bJ a.>DrJ MorpoU.u, Jro 1 

lecrt\af7 of t.ht tr-•ut7, to 'bo dtllvne4 crter a Jolot ~ of tbt 
x.u-1 Jroa4.oaoUn.s ~ and Coltabl a JrOild.catl.lft& S1'tem, at 
10100 Poli:o

1 
:lat\Of'fl 1\&Ddard. fl•o ~~ lay 13, 1936o It it for 

r.lM,. attn dolh'1r7 bat aetuall7 bOIWI an4 no por Uon or • :tnGJI• h 
of lt• cuntenu~a, bt ri"n ov.t ln adYfonCOo 

TN:IA).IERJC.,U:l)()LIJ.R. 

It. 11 111J Jn~rtiD" • tonl&ht1 ~o tt.II.U a r ow. tlapll tact• which. 1 hopo, 

wlll c..ntrl'bu.te to a cl•ror uodontan.Unc or t.ho ~•t&r7 pollc)' of t ho 

ltaltM SI.AtOio I shall not. eotor into cc.:pllcated dhcu .. lon of tho tbtOT7 

of .c.ono7o I thall •rol1 toll 1.JIU 'lllv\t •• done. ••••h¥•• . ,and tho effo<lto 

In order t.o ou.c~ine tbt record in loclcel el(lueDC00 it 11 n0C411UT7 

to rnlow, brl1fl7, t.he backt;round or UW' pr11ent probl-· roro\t;n trade 

hat, frta tho bojSlnnin,;, boon.. Nt Uaportant ftt.ctor in the busino .. or tho 

AMri~ poopl e . l)uri~ t he lllghtoon yetlrt i medll\ t ol7 precedln,; the w t­

brOI\lc 11! t.he world 'far , we uported thirt~ono billion dollan worth of 

IDirCMndl,. , al.oai all of which wae paid for with &OOd• and torvlces that 

... rocohodo '!'he net &Old ~nt tow Wftl relathel)" llllAll , N~GW~th'l& 

to tl741000, 000. rorei~r~ers inYuted in th• Uniu4 St.afil• , du:rlnc tho .. 

et£ht"n )"Mrlo two b illion dollars: ~riClUII inntted abrC~:~od, une b1ll1«1 

d,;,llars • .u the >l'll.t.-broak or tho world 'lll.'r , the ~rlcon peoplo owed the 

world thr" billion doll.rt.n .or e ~han fQretcnon owed w . 'f'bll.t ""''what 

tho 18d~J;er 1howod un Jul7 11 1914. 

Wl th t.ho bogtnnin.t; of t.he World t ar , a tre011ndOUI cllanl• toolc: pl.'I.Cio 

J'ro. J ul)' of 1914 to t.he en4 or 1922, w1 UJIOl"ted rort;r-teYen bUltun dollart 

worth ~t Mrc.Mndhlo le.lch of thh waa pt.id tor with ~··, t~rYlcee IUid 

col41 but there r-loed. due \Is a b&l-.nc:• of 19 bUllcm dollar•, for wi1ioh 



o,lr\1 b UUon dolltu'l nu (rOll! abroad, but. ..men wo bectll!ll !l creditor Mtlon , 

t he net wttl- of capital rtlllchld ntne t .. n bllU on dollar• In tbe etch\ 

,.au N tw" n t he becl M hl( of tM l'orld. War and the er.d. of 1922. 

J »r did." t top tbtre . Wo cont.l rr.* t o uport. 110r1 t han we 11:1p0r te4, 

th\1.11 1\CCUIINla\tnc an 1Lcl.d1tiona1 t wo and a half bU U one of iSollArt of net 

fore i gn hwoetment b;y t he ,r{cl. of 1929. 

1t we decl.uct. fr 0111 t he gr and tot.(!.} o r our 101\n• and in,. .. t !lltnte !lbrood 

a ll of t.h.ll lOMI IU\4 cr edl tl that f ordO"Irl l'f\Ye hor l and t hon eKN:llne 

t .o-thln b of H it toda:f In pllTU&l or c-.:thtl de(A\Ilt.. 

!hen yw h"'e t ho bftckt;r ound , f rom e n J..e,er l can pol M of rl.,. , wMn In 

1931 thing• hMdod. t~rd a cr~lh all oYer the wor 1do Credlt nnd Cl)l'r l nCJ 

cl.lftieultlOI which hncl. boon aprOILdln,e: thr~out J'uropo C/\DO N a hond ln 

the 3'r1nc: of t~t ytlllr • On S.;n•ber .21 , 1')31, Orent. Brltalll tuepended 

c<-lcl. ~ntl. Jof'PlY, Sweden , nnd Den~M.rlc f ollowed within a .... Japan 

&ctlod ln :Deeer;.Nr. 0\her 1\.'\tlonl eit.her went. off told. or took equhalent 

ncU.Jon to cunt.rol their f orei,.n e:zchan«•• 

J.e t ho nM1one went ot t e;old , the ,.due or their currenclee tn i nter-

Mtiunal uc~e dropped llv:Lrp1y, t.nd wr cuct01:1ert round it dU'ticult. t.o 

pt dullan • lth whlch "" Jll'Y for J,!:lerlCIUI produc:ta. I'M¥ could t,..d, with 

each ot.her t o 1CDO u t ent , but t.he1 boucbl fro-. u1 llfll 7 wbl.t t he7 could not. 

do w1lhout o 1M p~lcel 'rtll~ of world export t rtllie dropped "bout 011 .. 

fw.rtil trOll 1 '>29 to 1 'J32, but wr IX'j)Ortl drop~ aliiOGt on .. Mlt in the 

-per i od.. 



_,_ 
ltw'l~ 1932, ~land 1ncrNI~ hu .~. of the world trMe bJ l5 

por e.nt O'l'er t•W puYiOIUI ,._r; Md J apan by 29 J)flrcen\. '!o ..._, U111t .. 

ehlre t nel \ll\ed an add1tlunnl peMlt)' ror r-lnlnt: on lhol old s old et.And.ard o 

Yhlle total •Orl t\ export t r ade deollned, thoee ciP>.ll\t rlll which prOEtEPtlt 

wen t orr ,;old l nc:reaeed their than ot • Mt r-lned. 

5~ of u~ ccr.mtrh• be~ el.a~ becnuee they could ••• tbe 'bou-.a 

or theb t old btnt. !M7 and othen uert.ed. preuun to Mn roretcn cr..Slte 

oalled hQM , s~tt•• theee crediu nepond.K by cotn« in the o Lher 41re<:t.1on 

Jual •• ! 011t •• tbe7 could tra"l' Gold •• el.lll=pe4in.& fro. country to 

CWII\170 1\l_,... ll(lYlfll the place when lt •• needed. , and ranb dohlt; itt 

n .. hOIU ft.ZI¥ Soodo 

In Jnn\III.T)' of l 93Z, r,old 'bogen to l11111.v1 the tmitod St.at.lt ln alar.ln& 

IIIOiOUI!.t li. 'l'hl t wtl.t fll i r notlco to n.ll concorned thnt our tw-n lffll fUIXt o T\111 

pe.nlc •• knocldnc at uur door , but nothlnt; ef!octtvo wt~.l dono to avert lt• 

:tw'optl&lll len .. thnt we C:ll'lld not ~:~&lntA l n ...w- curTonc7 1\t. the old told lentl 

w1tlwu.t a tur'her ruinous defla,lon or our prle41s , tra<\e , n.nd indu.,rlal 

acthlt7 • h elot; t.M.' c.rhls1 tho p rs•1v.u. .ld.ellnhtmtton stubbGrnl7 reCU.sd. 

Mil~, ••14l\ lt •• obYiwsly oecmoml c •u.ic.idoo 

loroliSJIOU M.d lef' hers 110re tM.n a b1111on doll.!or• to ~Joy our hiOJ, 

lntorsst ~u• n.nd prospect s of q\li~ protlts . Soe1 "4!: •hM ""' hrlpPonill,l', 

t.b.e;y Jlld«ed that 1t wes hltJ!. UN to Lako thh aoney hQIIe• fhe7 did eo , 

an4 ' he p:u~lc •• on, Ye cwld not offer thea t hei r defauHod Pl'f'S' when 

t.ho7 c;;alled. for Lhol r DOnl1• Ye could no~ vren. offel" thea tMll" 1*"'' thnt 

.a.e not ln default . Yo hll4 let t._ la.e tbit IIGnay on lon&-tor. lCIIUls ; and 



thtJ ba4 thort..UI'II lO&nt here. Our lon,o-Um paper • • not 4ue, •hilt 

t hdr thort..ter. loent c ould be collected. a nd ttwl lr t toclt• tol4. !MJ c ould 

dlll!lln4 pld for enry dollar dut 1 !"d tMt 11 wbM theJ d1d, 1'hue 1' 

Mppent4 that1 In t he !1rn tlx .an t ht ot 1932, • • wltnene4 the lnerl41bll 

tpoo ta.cl o of t;old cotne"wt or tht world ' • poeatett cro41tor ne.U on on eve rJ 

thlP •••;noar l y a ll ot It to DAtl oM tho.t wt rt in OUI' debt. St ill nothln& 

eftect ht •• done t o a von t he dhotur. 

9tupenolUill •• t M tol d ~o~t 111111 , ore could not thlp tatt enO\ICh t o 

•et the d~, an4 tpeC\ll&ton t ook &4fttl~ ot the ·~tuatt ... n to .. n 

the d ol:L.ro 'l'h07 orer• not all fortlpn, dtJr r , HweYer , the e.hhtnthlp 

of tMtl tnl ptr t 11 not i .port.&nt tlneo their dominant trait 1t an utte r 

U.ek ot pstr lotha or l 071'oltY to atJ:/ nation . 'l'he7 -.auld tell ctvlllutlon 

Htolt t hen tr they cuuld , nnd t o r all the7 lme. at th:l.t t1mt , they •lcht 

ho.'ft\u)Ondolnt;tO, 

Our l ou or col d , l\d4e4 \(1 the eal&a~hy of docl1ni1145 trado , fallln« 

cc:.aollh7 pr1c .. , ano:!. wldotproad unemplo)'!llnt , CIIWIId bewil4emont M4 then 

pnnlc. !bo dh.a~ter twep\ OVIf I".U" eou.ntrJ dth tbt fury at a hwrlcane. 

'IHhln a r .. - ths our !1n.nolal ttructwe Wilt In a ttate of eollnptoo 

l n tht -..nth of J'Obn1Ar7, 1933, an4 up t o the tloe P'r .. tdont Rootcvtlt. took 

o:ttco, Ablllt half a bllll..m dOllMt In £914 .,ld QIIU"ly two billion 4ollart 

1n41vl duall,y, but by whlllo t tatot at a UJDU , 'l'lvlt •• t ho tltunUon when 

th11 .ld.allnlttratlon C~:U:~a Into orrtco. On tald.n& hh C!l.t h , wr. Ro-otovlllt 

&IIUIIOd both tho dutlat of Protldont and rectlver tor a concom,, . thl 

rlchttt on -.rtb •• • • bu.t on that traclc o.Ley fae• to> taco with. lntol.,.ncT• 

'I• "r• ha414 tOT d.ht~.tttr unltn the TUn on tho bllnkll could. bt etopp~~d, 



In 1934 •• 1h lppe6 on..,th1rd lo" coucn t.Mn ln 1930!1 bUt ...... sot 

sovon ptrcont -on 1110ney f or tt. 

for 1101\. of tho tncrllo!liO• 

.vow tholr Orm whal\t., r1191rdl11" c.f prlCOo 

Booo.uso of th010 UIIU...\11\l flle~un , I ctUI not trllcll • ltb ACCurACY 11nd 

r.-trne" tho !ull effect or ...ur r.ooou.ry policy upo~ f16rlcul tw-lll UllOrte. 

J. bettor tost h oN'ored b7 =ruluf•eturocl r,<!Ud• • 

fbo ph¥ti~:tt.l YO},_ Of all tAU' flntsho.\ t'IU'I\I.("etUTOI Uf)Ortod ln ~~ 

per eont In tho tMIO pnr l.od.. 

T'O bo conerote
1 

let un toke n opcol.flo 1\rUclo, such n s tho autom.~bllo. 

In 1930 we oxpurtod 238
1
(X)O ears. Jn 1932, with tJW' country •lnO or the vory 

few r~l:tll\5 on tho 1,1ld tllld s t.lll\4Ard 1 1r0 oxport~ 651<Xl0 Cll\rl • In 1933 

undor tho Rooso•oU u..nst.a-17 pr(lbf'OII OW' sJ:J!OrU shl)t up to 107, 000 can. 

Lnst 1oe.r thoy t'IOTO tMn d(.JUblod; they CNIIO r i Ght bM.k: to when they Md 

bcon in 1!130 • 

.ll»r1Cftll !I'JtCIDI.Iblln but 1t e,.tld not ,;st t l:.e .tull11n to f'R)' tor t~. 

Wo 1il:lply Md M tnt erlu t\'.1-Tln(.' which we coNJ.d not sell bi;C'"uso thf 

dolb.r '''" ti)Q hlt}l In rellltl•m t." othnr world currenchs; thh J.dr.llnlstm-

Ut.n l owered th4o gold conten t or tM doll11r nne! t ho foutr.n lll!lrk:et h 



t ho bent~tlts are ftl r 084l Mllon.-wldlo 

s-.. peopl e Mvs besn t o lllrtt: you tlvlt thors sl.apl)' could not \e lUI¥ 

tonefU tn r .. urtnc trads by bri113l n«; tiW' 11'101\IY into roe.sOM.bh rlluton 

wUh t ho uthor 110neyc or tho world.. I d.echlod t o co t t ho nns .. e r to tM.t 

I!UIIItl.)n tra. the rnnutnc tW'IIfl tholllfteh os . 'rho)' oucht to know bes t . I 

aP::ed. tao uocuthe beds or t wentY'"nlno lArc• roprouon tatlvO" n~ l'hOI'fl 

,.r.A·~t• •r.• n e ro• '"'••etlon of our tndustr)' to toll .o: 

Jln\1 Whe t her they a r • «Sttlnr. any .ore forsl{;n trade. 

Soo..ndz \hsr Ofli)l O)"'IIIn t l n ,_hllr plants hr11 incn•••ed. 

!hen, I smatnod thstr publllh~ reports to f ind out whether tho)' .. r.'l 

~lflf, &nJ' pro f H 11. H"te are t he c~.nblnod MIWOU• 

To,~ th!J ftr11~ quos hon •••• whethe r t hoy aro ,;at tint: NIJ' l:lGro fontc:n trfl.do . 
.... thoy an11wor •;re,c~ ·n In 1'+54. whlch ""''the tint full Y\lllT under t ho 

Ruusovelt 11101\0tl\r:f pr04~, t lwttr oXJ)I)rt 116le• wore 5!J percent srllftt e r ttvuz 

In 1932. 

':'1.1 the sec..nd quastllm,, ,. 'll'bot h"r t ho nt~:~bor or t.holr o,.cos Ms 

lncro.sod. • • • • thoT flbO &nlwor 'T••'· Twll hundred an.! f.,~tlr thou~ .or o Mn 

and w..-n ••ro woridn4 ln their pbultl halnt; 1934 Uvuz ln 19;)2, n.n tncrOfliO 

of 34. porcont. 

t wont7'"0IIOII'Illllon dolln.ru: tkolr cwbltlOd proflt roz·l~4 "'rein ucoUI 

Of onG hundrod n.nl t'll'>r,>. ·.olfJI~ 1:11lltun .1,.\l,.~'l. ".IC-. !tr·r Jt \'•ehido 

thdr lOIIOI&n\ !lo.."""' •'IQ• <!r~C:It10il'\1t• l"!• ~m ll'it 101'1111. (ollgwod. 

wb~tallt.ially tl,;_ t"· .. c.·lr"Ot •• thelr torol.rn .,.'.oa . .... t.•1o•,.,-.. .nlos 



\llldor tho ROOIO?eh 11011.ota.r7 procru, dc.etUc N .. :reco.or ed •Ub tb-. 

So thor. 7'011. hllYI th.t Ult~ ot tbl t..1t qtlll.llt1o4 wltn.o .. ct .. 

tb!or tho 110neta:r7 poliq ot tbh .&.dalnllnatton , the7 un~ thec>o 

telv" out ot a doUcU \II eJ:oo" ot ctnl hundred n1ll1on doll!l.n to Mrnln«• 

ln OXCOII ot . ono hundredllllU on dOlliiJ't: and ..:pl o)'IIICint lncrontCH\ b7 .on 

thnn 200,000. 

fhore arc 111M¥ indicatton• t.Mt .orld tn4e will c011Unuo \ Q lncrOI'I"• 

Our a.Jnotary pol1c7 in rola.tlon to ror.tqo tr&do h not tntondod t o capture 

butlne11, but anel7 to prouet our norwll .Mre. So far fro- o~tnc 

ln a e<.t~pGthhe d • -1-uon rw.oa wHh t he otbor n&tiono , .. bold out to 

thea a eurr onc7 ot ouch otOCldln.n that the nom!U tendonq- 11'41 Y01'7 well 

bo to:r tha ron of t ho world to IIO't'e srat\ually to.ftrd P"'CtiCftl OltoMnco 

ota.bllho.tton. I t \hAt co.n be achtevod , t iM tlnal otop abould ca.o otuil7 

and almo1 t of ttl own Accord. tMleu oCIIIObod,r rock• tho bont thu would 

be tho rlftt\ll'al CQW'oe. 

In .. u-.tt~ t he fUturo of ".I.T torot,;n trade tn roltt.U "-1 til our 

.ono~oary J~QllCJ, wo !:IllY 111 well fae41 t.M q uoation whether • ct rioh to 011ll 

abr~d w.ot quantt u co ot gooct1 tMt the bUJ.,:rt Cll:1 not JB¥ for, wUo" .. 

lend the. tho .onoy. 01 C•l\l.rlo, if n want .-: r e psper there aN plent7 of 

lnt::u·MUOI'Ial bft.nkers to arrllflt)l t.ho 6otAlh. Yo Colt rteh 1.-t thoU papor 

durtn,c tho r011rtnc twontlea. lfo. w11 know bettor . 

In plAce o! papor, under t ill opoMt1Yn ot 0\l:r n ow conotAcy poUoy, 

we M.vo boon roe elYln&" larco oh.tJDinh ot cold ftlld ollvor. SYDO Of 1t OIUIMI 

'" oottle trade brl.lMeoo 1 a nd ooma r eproaonta cap tW oHkin.t:" ref'UC'e t n 

OW" oiWI4 eurroncy. YILrliJUI oconoaloto will toll 7"JU. t hat t hla poltey h 

llkol7 tu nd our !orolf:" t re.do; ttat tir"'lt wo otrlp tlw • orld of p l d ._ 

l.hc11 our torolp trsdlo .Uoo. Bu.t •• aro not ot r1ppln« ~ •orl4 ot cold.. 'le 
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1\lto tner•ulnt; r111.pl dl7o PToductlon now proeoo4t at tho n~.to or obout. 

•.no bllllnn doll..rt onmlllll)', and •ill o:~ntlnuo t l lneroe.••· 'rhO &J"OO.t 

natiunt 81't rottorh~G tholr roRor.ot . WDA.nwhllo , percon~• nf t ht total 

t.old b)' t he -varlcau. Mtt.>nt thow no al.Amint; ehllr\3n• l e M.d 4.1 . 7 pcrnont 

or nll t M r.ontt.ll1'7 t;Old in 1922 ant\ now wo M • • J8,S. pereGnt . Jl'ftneo hnd 

8. 4 ptr oont in 1922 a:l4 now tho hn.t 24. 8 , OroM B:ritain l ost r.old ~•117 

bdo~ro the .uapend.od. cold ptL)'IJIOf'lU 1n l!l3l , but d n.c then bu lnerlll\114 

hor 11».1-. !roo 5. 2 percent t·• 7 , 3 puoont.o 

With lncrent1t~~: t;Ql~ productlc.t~ , and huru1rfl4t ?! mllllont vf dollar. 

lf\oorth ~r tht yellow .o\01 beh\5 broucht Ql.t or t.tdlng, t'.lTe\J' o·- or it 

Qlln bo ute4 t.• pny b!\lnnco11. Yo 111.r0 111.ltO ond01\VOI'11'16 to restore d l ve1' to 

c:r OI\tllr utofulno .. 0.1 n munot.llr)' motal. 1t 11 tht rr..mey of n lar('O port of 

thu W'.rld. ' t popu.J.nt hmo 

ObjoetlQil "'' 0\ll' e....urto h tl.oRlU·•• Mted upon tho auorUon thn.t 110 

•Ail4 brine Y:ltt q\I&Atlt.lt~t .,; th• world ' • 1~14 and tilvor her o , 1'11117 to bo 

l oekod. up tnt.~ U:\it.ed Statct fT-"1\U')'••" thc pbrato c~l1 utod. lt tMt 

tk" • .:J t: •ld MJ. l ilYOr tl\\:.1 boc- atorUOo At }(liiJ.tt.0 hUI!I'I Yer, U t-JCI tO 

111'011 ou.r L:.l.lftot.nry r etorvot . L"*n' ln ®fault 1ue not vorJ' tood bo.cldnc 

tor curroncy; 1nde~d they 1111!?1-t. , wHhf!Ut undue ntporlt)' , be dotcrlbed 111 

ah<> ttortle . tr wo l!lllllt chJOtO butwoun tho twv, tbl t J.dmlo,lttrAti llfl 

~loot• Jlft)'mtlnt or 1ntornat10Ml bal o.nou in 11100e~r1 mot.rl,h• 

J...u ha"'o hellr d tho o.r~nt tMt •• thr..llrl a tabUt :r.o b:y lloclarln« 

th'lt we wUl nGt. civu!GO t.ne pr1.ant told c..c\t O:\t. Qf the dollllro Snno o ... en 

CO 10 tar at t aay that tho o~Mr r~~~Uont V<'Uld ctrt.ll.tnly tullCIII' , 11' •• 

t....oic the l•d• 1t - launchold "'""' olon• un wch a c..kU'to, it. •·lllld put ua 

rlcnt brick whoro wo -.oro in 1932, and. ortor a t ec:';ltltl(; lndtati•ln ror tho 
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Gth r1 not t'l !oll01r, but. At;P\tn to Lake Ml-mnt..nc- of w.r dhad.YNltacclo 

'lc ra..lh• tho llq!Or t&nu of world. protper l t y , and .-111 t't'l\4.1 no 

<lf!I)<;rh•nlty '" d/JnClU prosperity "' our c.wn upen.e . 

In e..mclutlon , I at\.r1ld llke hi SUI!r.llorho this t Latoment by IIA)'lr\1:1 

lin~: You hAYe n.n absolut ely eOIJAd. dol lAr. 

S"'('ond: The 1110net.ary pulley of thh .L.lr.!tnhu·attvn roacu.td. us fr~oa 

e """'; Mld the fort thrOUQI the •n trylnc period c. ! our rocOYir)' pr~; 

"" • h r.w tho tpenrhead. nt .. M,..nee tton:Hl:r toorard OW' coal . 

fhtrd: or th'l uoat t rn41n,c ,.,.uona thH re'lll.lued tnetr currenel .. , 

we ~n Lhot U.tt, until qu.lto ncently, when Sol(l\1111 jotno4 ut . 

TM Wrld thwld lalow Unt whon H 1t rtllldT to took fordS" u:cM~ 

tt3bll1~o~~.Uon, 'I'Mhtr.c;ton rUl not -1 nn obttaclo. G\lr potU ton •• th'lt 

ot M lnnoeont 'byat.n.ndar ,.i1o enffercd v.nt (l}d lou tn a fll'ht tMt ho did 

n t l'ltflrt , and fnc whiCh ho ov.al d nut OICilP"• Wh¥ thO'•ll' we be dll(led 

o.t IU\:! a(bon!ahod t hn.t the DOrn.l d ty tu r .. toro order \1 rrt•rtly ,)llll'lf 

hf'1r e wo rnke AJ'U' c...:nit.onu, •• o-JU M !'Uri tMt w:"' will not l-.111 .tvl.t 

v.~ Mvl Juat tOI;(llnod. 'fa~ are not \Ulellli"G to 1\abllilO• !IOWI)'I'Or , tf 

tilo eo.root tn.d.ir~rt: nattona crl.et tv c-ntltl\11 under the p:-o•ont ab111ttl ot 

ruloe " are no lo~r at o .tlaodnn~. We NY3lu.od c..•v eurrencT no wre 

U'IO.n •• MeGII&1")' nr.d "" e1.n '" o1 tl'lor '11!\Y• Our hnndn are untlod. 

ooOoo 



Tbe toll-hill: Uta. to wbtc.b reftrtllC.I h ~ 1:~ s.c .... ,.,.,. W:orpoth&Q•• r..Uo lod:i:"••• of 
K-., 1}, an tor rsh..,• d....UtA:leC~~al:T •ltb Ow a44reu. 

1)oasntc. Sales, lJ:port S&lee, i'r oftte aD4 ~1o,.-:~t, 19}1-19)1. 
Suaaz7 o! Repor ts :P'ro:t. hos:t;r-nl.M COI!p&:llll 

:Jiabtor or: 
:Value of: :Psrc.•ot: :a::plo:JSII: 
: i:!.o-•tle : Perc.t:~t: export :PPrc.ent: total :Percent: s xport:F'l.l.blhbed: u or :Ptreen~ 

: tales : or : taht : of : .. 1n : of : to : prottu•:n.c-ber : et 
: (=111. $) : 1931 : (alll.$}: 1931 :(mill.$) : 19}1 : total : (aUl. $): }ltt : 19}1 

: : :(tbG~U . ) : 

19}1 
19}2 

m~ 

},475 
2,}80 
2. 571 
}, 2i0 

100.0 
61.5 
7'-'.0 
92.7 

1~:2 ~:~i 
79-2 2. 780 

lOS. 7 },507 

100.0 

~:~ 
9}.8 

7.1 
7.1 
1.5 

'·' 

77-b. 
121 .0~ 
J:~.l 

12S.1 

• P:'o!1U befo: e dhldt=.t 
~Dilflc.tt 

Ull ed Cb-.leal Alld I1:J1 Corp. 
.1.1111-ch&l:a'rs ~ • • Co . 
.ber1C&:l Boll1n& IHll Co. 
AnaeoDda Copper lltn1DC Co . 
A..""DD''I.re.nd Co. 
Bethlehea Steel Corp. 
B=rcruG~• J.Mlq W..Chhe Co . 
CILll:I.OD IUlll Co. 
Cbr)"eler Corp . 
~neral Zleetrtc co. 
I:~prtoll-Ra::d Co. 
ID.ter-..aaollal Julin" MKbJ.D" Corp. 
I:~ter:a!1o:lall!art"lter Co. 
Johns-Man•Ule Corp . 

Jatlollot.l Caab J•cllt.r Co . 
!iatlollal SUppl¥ Co. of ~t .. an 
Pepperell Ka.-:u!actu:-!..nc Co. 
Remia.,:too RaM. hie. 
Sher• hi- WtlUatU Co. 
Soc.Q!!¥-~&C'o:l.llll 011 Co. 
St~~~:~dard Oil Co. o! CaH! orDla 
Sttrltnc; Productt , be. 
.s.tft~Co. 

'l'n.as Gulf SUlphur eo. 
ij::.derwood :llUott :P'hblr Corp. 
th:llUd Sta\u hbbn co. 
United Statu Steel Corp. 
Testllldl-.• Jhc.t r t c ,. llfc. Co. 
TOli::ICI\DW¥1 Slaelt 6 'l'tl"Os Co. 

671 
5')2 
732 
1')6 

100.0 
17. 4 

108.1 
117.6 



UPC8! 01 SICUIAIT ~'I 
PUIS CODIDICI, W U., l 93fil 

~. t'•" 11\\11 latt arrh'~. 

Kr. Morpathav.s h .. , . jut dhC\IttlD& wb¥ a pollc- la troat or 

loht 4oor t~PII44 tht ntw~ Ul4 -"ooq talA •-bod;t ' t h 1 

•• 'broke!!. - o\h.,• h•, no\hlnc ba~ntd. 

~· J.n:t tlplflcanct , tlr, at t o t h t \1M that 70U -.u that tpttch 

Utt ni&Jl.t , i.JI.tt•A of toni~\ or ai&ttt b.Co re latt or b.tt .... k f 

.L WDthlac, n cept the 13\h h rq l l.lCkT Aa.J . 

~. tr 70\1 -.kt anott.er on• \oa.l&Jl.t, a rter all --

A. 1'1a1th. a.at k1114 of aD latt nl ... h that .m.tD 7 0\1 t\oP 111. lht 

~- that • • orr tht record. . 

A. c:m.l7 ._, I haTt r -.4 lD tht papu. 

Q.. t£r. Stertl.al7 . b.u tht cCNII.tt7'• t~ttltudt lo•tdt ttabUhaU on 

betD off1clall7 told to tht othtt CWDttltt at exprt .. t4 b7 70U 

lD 7f11U IJI"tdl.f 

A. Jo , 
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A, .. onl)' croe -.pplee on l.he far., .. 4oa' t -

DDa1\ taka t.hh \oo eerl CI'I..W.lr. II TOU -"e a IJNicb, I - , a 

~"cb Ulte thM h Mt\U'.tl)' •1r7 cant'llll7 pr~n4 and I ou• t 

a44 or detract froa 1 t. , t'be ~eeoh 11 -.de and ""'n 1 t. don. La a 

ct.,yu4I414theblltlcould.,t.b4,u.Dderthe clr~'-&ncee,1\ 

.-t.U MYe to etazl4 on 1\e owrt . 

Q. H'• pre~4, Mr. S.cnt&f7, \hat JOU ,.,~, o•er U. wilh \he Pretl• 

Unt Mfon 71N • •• 1\1 

TIN. bto• that I bo• \hat. \ha\ 11 forbidden. 

q. kr. Seeret&z7, c-.a 70u tell u. ut\hl.q; ab(JU..t. the coltti.D& of 

W.xican col111 fl.\ l'b1la4el phL• an4 Den'f'e rl 

J.. Tet; we !wte a contract 111\h ).!ul co and I think Us 40,000,000 

150-cen'-tl'I'O plecee, bu.t I Wll.lllt Htrllert Gae t on t o eheclt l t for 7011, 

Q. 'ete11 4.14 thh eta.rl.t 

A ... Mun•t cot. the eUTer :ret. 

q, Do t.hq ~lp It 1IIP henl 

A. 1 Uliak .. al#lt loa!~ th• •- of OIU'I, lnlt \h_,- f'llnlhb the 

ellur. 

q, Tov. lli&M· 1~ h to th" for the u .. beb&1 

J.. Tee. 

Q. .u O.n't'tr and. Phll.Ulpbla1 

A. I \hl llk u •e all at PhUad.elphU; t UllDk lt ' e ..0 ,000,000 ~c.o\tl.'t'o 
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q. ~~' b lhllt wor 4f • 

llr. O..tt on: Halt' a p .. o . 

arr. Morp11~: AblJUt U11 tlse or a qu.arter-. 

q ..... that the principal point or 70'\U' talk wlt.h llr. Lo111, Ia. 

Korp.nthau! 

q. ltr. S.ent.aq, 7ou ..U aa IUUIO'.u\C_.nt allo'J.t ~ c:lod~~e or 

the~ OQ lh4l 2/'1~8 '•· h \htn arq parUeular tl&nltlcaace 

1.. Jo, Ult reAton 11 Uwl rq:lttut4 lloadboldert ~· we CODddered 

tho .. ouhtMdln4; and we !eh thM e..-eey oM ot ,,. .. QUGbt to 

p t a letter whi ch talcet ab<N.t teD UoY•: •o -e are c hlftl 01 .. 

''" M¥• tr011 7nterd.q. !hen an quite a lara• numb~r ot , ._.. 

htultd. bondholder t . 

q, 01 c01.lne , you ' d M•• taoo.ooo. ooo oYer t.o :PO¥ th11 bond.t. 

J.. Ye1u tUll cot ten 4a¥t .,,, and I \bin'< QJ' t1CW'111t IU'II ta.e'lhtn 

oround UO or lz.O 111lllon r e,h\ertd borutholder t w:~leb a re outnand-

.... 
q. t. 1t ~eted that li!.a n"• PubUc Jor:.Ct proCJ"I'a 11'111 t~t -- I ..-.n, 
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Kr. Worpn\hau: About the the of • quart er. 

~ lat t hat the principal poi.Dt of 1'0\11' talk wlt.h )lr. Lop11 , llr. 

1torce11thauf 

,l, ~. Jro , 1 don't C&!'l to MIWIU' t hat q'lletUon , 

Q. lb'. S.Cn~. 7ou .te &a announc.-nt abQut U. elo dDrC of 

l.bti lroob 01:1 tht 2/7·B' •· h there u:r parUeal&r tip.lrlcuce 

thou ouhtiU!.dlr~,~ and we !eh that neQ' 11ne or tn- ~t to 

p t a' letter -.h l c:h taku about ten d.a¥• ; 111 we are chi ll,l t.l\p 

\ 1 11 4a,:re tro. yenerd.IQ-. '!here are quJ. te a l&r&e mabrr of r .,._ 

q. Ot cour .. , you' d hATe $300,000 ,000 OYer ~ PO¥ thfl bonde. 

A. To ' • • 11111 «<t ten 4.Br,rt .ore and I t.hln'< rq ttcuro• ...ro tOIM'IIhore 

.,.. 
q. h lt U")C!Cte4 that \he II"• Publ1c lor:.:e procr- will lt.IU'l •• I -=a, 
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J.. J OII.A 1 \ UIIWW \ bat, 

coul4 lncr ... •• 1<Nr reYenu., ~lp U qu,or prleee, con~Uon tUid 

'"''17\hln,: , tr 7ou 11'0'1114 lower the t.arltt1 do 1'0'1l folti'U •Hh ~u 

.&.. *C)r podUon on ~~ baen ' t ~. 

q. Mr. SecreLU7, I Wlden\all4 l)r, filler h la town. 1111- l"ltli.nl 

\.0 tM !Teaw.ry llatn Are there NIT p~e for w.c1al "'rk1 

A. J:o. ~ -.e here bra few da,ye ; 1 \.hl.ak he '• here for the balaAce 

or Uae ...:.: - 1 4oa1 t mow. 

A.. I don't lm.ow. 

q, M:r chance he 1 ll .v111.d. the ~ down henl 

J., t M•en1\ Ul~t a'bout H: ~·• a1...,., .. 1- . 

q. II btl dolac 1<08 -ork tor JOU now, M:r. S,.cr-.t&t7l 

.... Jo. 

q. l'o- h Ulh ClrritlaAd .urrq, 10'. S.eret&t71 

lell. u •e eUll lJa the lto:.:- I .... the71re eUll workUtc on 1\, 

A.. lee. 
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30 

Q. JrCr, S.ere~. I'd U U to p t a h'ea4ltne. 

~. Juet ro~lT· 

q. J.re JOU ~ln& to teeUt)' before lb' . Olau on the bank1n& b UU 

j, to.orrow -orntnc. 

J.. Jo. 

Q. lb'. S.enu.ry, aatura.l}J' Lhere hae been a lot of Co.r141At on 7ou.r 

abroad.l 

J.. !'he t.lecr- ~t. I ha'l'e had. , 011 the wb,h, haYe linn ~lt.eat1LJ7 . 

'lhat. Lhe new'JNI'Get'l ha,... •14 H.Horlall1 Md the col-• ,., 

~ to JfTIJ. •• qll •• to •· 

1tlo JM¥be ue a little blaeed ln rq fa•or. 

Q. It •en ' t that 10 INCII. , but I ..an, tor lnetance, .tl&t - - " llltfld 

\he react.lon, 1 -.n, 11 to prlCII or future deYel~nttl 
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.&. 'Dte .01~ i11teret U.q ~nt, t o tu, -:_• Lhe et.at-11\ \hh 

IIOM!.lq; b)' Leon J'rater -- \hat •• !.he ..,,, 1rateret UAC I ha'fe 

31 

q, Of courte , lD tlli:MI tchooh H .. , lnt.rpnted • • tor t ot a clw.lhn«t 

to ~4 to pt on \lui 'oall&--con in an lnhrnaUonal etabll h.,.. 

1.. I\ h l..lipottl'blt tor- t o -.Jt....,. ~tt. I ' ll jut\ haYt \o 

lu U. r1U and d.-.>en4 ~a t.he Prttl4ent. 

A. lo . 

q. TOll baTt notl 

.... No . 

A. c..l7 1.D \he brlete.t. 

A. 1 ' 4 rather not ~nt. 

Q. I .... Ill" . Hull - to ;ro\U' &1111Wt.nce . 

A. 11M, I I'QJ>l'IClaU U . 

J'rMe. and S•H•erland1 
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Q. 1 ~·· ~UnUM Statu wou14A ' t be torry tr LheJ' Ud, puU O\ll­

MI>'l 

J., I IUt't'll' hHl'd lob talk tO Wch ln IV' Ute; )'OU1r t ha"'lrll a &rPd 

t~, &ren ' t )'OU! 

q.. 1'• all wound up tor quuU ont and annen. 

:N 

Han )'ou a%Q' enec"-Uone, llr. Seen\.&17, ~t detl11H1 u,oUaUo11t 

a l F t be WMier t.akemf 

4. 1 r.all.r don ' t ~w: H ' t l.ht tint '* 1 ,._,., ,,.u lauach.d a 

et..t~t ltD \bat. 

q, HaYt there, ln the patt )'Mr, been arrt dheuulont with forelp 

MUont nbout the po11lb1llU"f 

J., 1 Ullnlt thAt line. the Pl'nlt\cnt " "" hh ~~~eeuce on Jl1l7 2 , 1~. 

thlt 11 t.i\e tint oftlolal tt.at-ent that hat been -4• alnet tn.t 

u.. . 1 don ' t U\l nk anythlnc ofticlal , he.t e't'tl')" t.Men pllt.ee 

Iince Lhat tU!e. 

Q. lot. ••en uq ll!.forw..l d.iaca.ulonef 

4. JothlD.c o!'tleW Hoht~ thlot ttat.-nt and t;:~ts . 

q, JCr . Secrtt&rJ, could 70'11 tell \1.1 whether 7011. t\lnk th1t fact that 

Itab P'J.t an er'lb&r£0 on t1lnr hat &IQ' relat.lon to our 110111:1 , or 

1t u ou.rel¥ l oCAl t o tn..t countcyf 

J.. I d.on ' t knot enollo!h about U . 

Q. Could 7ou, on or off the record , c1Ye ua 7ou.r opinion of bonut 

l ec1tlaUonl 

,l, l 1YI J'O\ \ 1) 1\lc:lt b;r t; .. \ lt&l .. llol 1 .a6it befon \he f1-noe e-­

alUaa. 



q. Tou .. 14 " ' 4 M•• t o M•• .,re t.&xee. 

J.. 1'11 Jun etlc.ic by that. IncldentAllJ', I • !.Dit take a COl)1 or 

q. fht¥ 1M¥ aile Cor t.Mt . 

t ... 

q. So. of~ need. 1t awfu.l\7 'b&d • 

.&. JMd..,t--t.h&tet.at-t? 

Q. '!U bonul. 

e U.i'l t,.e 'banD up to date. 

J.. I ' ll -.lt to ue'l'hat tb.;,oa• .. t01110rro•::~on1n,s. 1f:Jou.4on ' t 

• lnd . 

Q. Mo• allout t.bh PubUo Workel Ho• wch 414 you M•e to pa;r out of 

O'.u eaeb be.t..Dce oa the red..,Uoa or bonde beh'lll'l ao• and U'leat 

H'e coiB& t:. be ct.on pret~ l01f. ttw queeUo11 1n oq •1nd 11 

•>•re 11 tM DP' borro•1'11.C C01ac to c.- !TOll &'ll.d 'lhe-:-ol 

J.. We ~~&t-.u&ll.7 M.'l'e CODt1mam.l.l\7 et-.ldl e4 ~t. and I 4:m• t Jaao• 

'lhet her t.he7 &lln(7'.l.Dc'!'4 lt or aot. Ha•e theJ' announced 1Dcr p,elJ1.1 

L~e bllh frO(I $A. OOO,OOO to .lOO,OOO,OCX>f 

ILT . lklrcenthau: ~t annoUDc-nt •1'11 be out thil aftero.oon. 

Q. I e there arQI' d.hooelUon to walt wntl \he ~l'll.l blll h ,. ... 4 
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Q. ttu\t't true ln relallon to t ilt b anlcln.a; '111111 

A.. Ia nla Uon t o aeytbln.c. lhen ,.. need the -.onllf , •• will '111rrow 

Jb' , Gatton : I thULe ~t announctatn\ about t.ht bill of 11~ ov,Ft to 

... u unUl tol'nll announcec~~tnt tor tlliiOno• oornlna: 'DApen. 

Jlr, lloraenU\AUJ All r lcM. U' :YCN rill waH on thtlt announc~t. 'nle re 

h c11nUnuou.. tt\IQ' ADA ,.. ar. -.tchlD,f; \he dallJ' baliUICt tYII7 t!.$1 

11114 -n,.. ~ee4 l.il.e ..,lltiJ' , ,.. rill borr1711 it . 

~ >! courM , wttMll t~ l&tt !CIW' or fh't .ontbe u. bat con. 4own 

arGWid. $400 ai111on u.d t sho\ll4 tblllk -

but tome of th• htlYt o•er-.. t!M.ted IJJ;)tn41nc; eapacU.1 b)' .,..... 

u .. , at hl&Jl at 00" . lor that r .. aon " a.re runn111c 14. below t.he 
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MOI!.l h and thtT hn:"e b"11. -.,. , -:t ott, 'but I'd ra\her M:u 

\h• that 'f4:l than crur. 

Q. How -.a.eh 4o you lott on )'0'\lJ' cash balan~ ln Ul.t -.:t of 1ntereeU 

su.,, o•e 10U borrow tor 3 3/4 •: bow a1Ch do :rou p t f or a a t the ...... 
J.. t 4on't Dow. I doubt U' th.,- c h ·e \UJ 1.1111-hllle. 

llr. O..t\')11. : I\ would 'be -ore lopoal to f Lew'• 1\ on a shor t-u .. 

M.t lt . 

Q. ProbtlblJ' 4on't lote an,ylhll\l. 

)lr. auto~: It'• about l/8t.b of l 'l. 

Q. 11\at hat Mp;~e.ne4 to tM Cll·u l and Credlt krte1l 

A. H ' t 1n the 11111. 

35 



Q. ..-. S.cre~a,., WGU.l4 )'0111 oare 1.0 ea.larce on 7~ et a t-nt 

before bllnkin& c~lUee •• to wtleUuu· t.he Uae le now d .. lrabl.e 

""""'' 
A. 11• IIOI'f7. 

tt.o p ropoee4 t.b.u t -.o , ...,, ....,. 

J.. 1 C~-W•• lhen h not.htac new lmd.-r ~. wn. 

Q, 014 TO'I1 b,_,. hh IDMch 7 111 1.1r4arJf 

J.. lo . 

• • lo. 

col4l 

A. (lo a:wwer) 

q,. ~11 ~ •-t.hta& abcrut ~- ~u.e. 

Q.. YUl )'OU tell ~a 'llho thq ant 

Wr. ~ltOA: Te e, he ts. 
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q. h be lookl.a.c lato t.b.t _,,..~ puloa, tool 

.t.. J"uat -''Oib'Utc ~ ecoao-.lce. W.'•• cot a 'btc r111.,0ZIIl'bll1\1 

here &ad .. •4 lUte to_., M acCMI'at.e t...,uedo11. that.'• ...,.,. 

q. 11tere h Sh~r41 

J.., He happent to be b Jelc t•. I would -...ch ralh n tell 7ou Abl:Nt 

U. \haa haTI it pop up I I a . l\lf7• P'r'of'N .OI' kc:k h la Ch\M., 

q. ))) 71'll re.-ber hh t aUWe, llrl 

Kr. O.t\OIU I c..n't lhtllk of ~.he.: 1 111 pt U. for 70'11• 

llr . MorpaU\au 1 !hq' re all eooan.la\1. 

q. II he etlld;Jiac ell't'el' l 

J.. He'• e~lft&' Chlt~ete au.thtloa for Ute Pre.tdent. We 4on't • nt 

to Milke IUIT eo-etery about \hate fallowt, but they ' re all collect.. 

Lac al..at h U ct.l lato.-uon aDd t.bat' t all. 

q, Jrot. aut.borhecl to .-ke ~ D_,ot.laUontl 

J... Jo. 

q, .U a prelude to .m.u 

.l. hill.& .. u 11ltor.4. 

Q. IQ', S.CTe\al7, IJOII.Ild 1\ be aCCIU'&te for \1.1 t.o r efer t o \btl " 

called C)lmlii'IUI llazlklac &111 aa &D adlalah t ra \l()ll. blllf 

J..~l 

q. Orlal~ Ol' -tbue, eUher one, \.&kti TOW' dl.ol ce. 

J.. 1 ' 4...,. ,. ••. 

q,. Wr. Ola11 do .. a ' t t.hl.U: Ml ~ .,qe U. ' t oalT aa Jcoln 'bill. Tou 

hA•e DeTill' read. H 111ul ~ r.deral R-.M"' lo&rd baa _..,.,. reM. U. 
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Q.. IDUd I. 

J.. 1 -· 1C I ha4 ttwlled a .anth the quuUcma aD4 &nltl'lrl, I 

-oul4»1t haYe t!Q~~e 1/&th • • •11. 

~. ID'. horetw)' , 4o 701l th1J\k that t.M cur""q eJ:pUilon oalh4 for 

1D llle Pa'-n blll -.ould ea4&11ter the COY~t'• erNU l 

4. eao 11\ thh fello• la here,~' 

~· Jonee an4 Z«lee •nUo~Md. h. 

4. 1 blow; thq're etu4enh of •n-,y. I'll Juat han to et&n4 b7 

wba\ I - 14 ftAd •U W'l\11 the Prel14ent 1e •"act~ co.et w.t , 

q. 'llbl\t about the dher prlc., IC'. S.cret..cy; the world p rlce, I 

thlllk, h abOYI your price t ode,y . 
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4. tlo, I think thq 4J'OJ)lMI4 the prl~ a cent ud 1t1e badt to 7! cenh. 

Q, It._, OYIU' Sllturdq, •tn1t lU 

J.. It. -.. jlut one of thne "rMr--lizle oaeee. 

Q.. b \he •ra fset that the world prlc. r~e 7our price a tlpal 

for ralt1DC ut Jppau11U:t aot, •• tbti ~M.ftl'7 '"-• a.o acUon. 

J.. Tou Hcin to 4o lllbat I dot (Scratob•hMt). 

q. WJ', Seoretaq, when Jou. fix a ntow price U aprylln to the llher 

Uwlt '• proltu.c.4 after the M t e 70U fl.lr: the price. Il •ouldn ' t ap­

PlT t o liher that a proc!.ucu wauld. store \IP for a .onth aad \hen 

.L Jo. .t.a a-ttar o f fad, tl:era'e a lapte of - 1W7 dq1 on U:1 

u.r~~,p b1t ... zr. the Ut1 t.bl¥ p r ot\lcl 1t aM U11 u.- U.., brlac lt 
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t r - \he tl- 1\ 01 •1M4 UDUl U. ph \.o Uitl aiD~. 

q, b other •ordll, 1f \he world prlc• •tnt allo't'l 7(11U' pric11 aad 

tWit4 \he-r e, you •ouldll.'t M!Yt to rahe you;r prlet for tl:dy 4qtf 

A. !han'• noU.lac .u4ato1')" alHN.t It, 

q, I realht that, 'bu.t 70\1 would., •• a •tter of poUc;r, ci•• \.he 

a-atto pro4D.cer .ore tbu U... world. p!'lc:e or at lntt tht world 

prlee, but 701.1 wcould. not ~"'' to raise ~ prlc. \Ult.U \he dlnr "'' 

4albere4, elr\7 .S.,a anerr 

.t.. t \hlak 'both st.at-att an cornet. 

Q., ~,., 7ou had arrr fontcn r..cUoa t o yw.r tpetchf 

A. J'll.at w .at I -.. ln 7rtiU' pa~u plUI tht u..wAl eocment of the State 

Dlpartaleat. 

q . Do the7 aen4 OTtr Uia ~at of the fonlp p reul 

A. Ta t . Jo'bodr - arcruM. u4 ...,.ted to do \Nalaau, u 4 lontth 

ClaM llrl-.a w.t \he wont ill • or Ute bad, 'lltr.lch It it, leal 

q. t •• Ullalctq of a110tber qu.etUOQ. 

4. 1'be 1.r011'bh h, hti1t \oo coo«1 wb&t0t TrNT 11ext. qu .. uoa. 

Q. Tou hA1'tn°t Mt .. red. \be qu.etUOIII &bo1olt l'r&D.CI and. t\ab1lhaUon • 

.l, I kll.o•· X.t't pu.t H this~· U' I had. htla.rcl , I wouldn't tell 

t.balqu.eattoa. 

q, Ba•e 7CN p lcl::e4 a .w:ceaaor lor C&&n~edd. l 



-.-
.... Jo. 

Q. 9\11 70'110011? 

,l, t ho~ 10. lou bow 111111 cholott 

Q, Jlo, 1 4o.a1 ~ )mow, 

.._ Ott th. ncord, )(r, hll1YlD.iJSN!, Tou la!.ow 'llho I --.a, Aoa 1 t 

7~ 

Q.. Y••· 



11f01! Ql a;grw UPIM'lJUll'' 
lliiSS CSIQ'PR'CI W 2.l lQ• 

Q• Ra .. JOU iDipM.ted. U.. tiN 71t, Iff', Seent&ryf 

.... lfo, h u bad? 

Q, I 4oD 1 t bow. J. l1Uh paid will th: it up. 

tid )'OU llka U.. oirou.l 

Q. I t boucht u. ...... u . 

.l.. I'" CDt aotb!.z~G bot tor JOV... 

be willi.D4: to •• ao.ethlllc abol.lt U.. bom.- atter t bl Prl11dalt 

M4 .. toed. it. Do JOU CAn \o • ., aii;TLhi.D& to4ql 

"""'· 

11 ... Uw • ~rlooll 



doe Mro .-4 I lhbk tho 4ecr.e h col~ to hol:p a lot.. 

I 4on1t bow lllilat our z.-xt. ..,,.. will M. 

Q. Mr. Morpratbau. I 11Ddontacd. 7011 uw cotac t<t chock '9 on 

\be UUlo lncCII'IO tu pqoro wtt.h 001111 rollof -onq·-tho 

or~t.hl.D.l:'. 

for; ... ,.. ~ for onoudl - to chock up on t.bo rotall 

Q. I):> Jou han ...,t.hlllfl: about t ho ~1 lnc- tu ~:01 

A· Ob, ob MOath.l 11Ci11 .. toot: ~~~~oto.o"olll o.aro ' U c:ouo plates 

proU7 COod chock fllld. t.ho porc:Ol:lt-ce .,.. eo ~1 that " 

tlcurod lt jlat 1JOUldJI1\ PfiCt' us. I _. Nt.htled ihQ" "" 



_,_ 

el.ral&bt tbrcraCb; H took tb MDthli lo 4o U, .-4 -.beD w 

&ot thl"\NCC1, lfr, Hllnr1ac tbourcbt U llhowd ft"Q' •11 for 

1M- 1D. the field Wid. n.tn1t worth wbtle . 'h took neJ7 

tenth autO!Mlblh o_..r 1A a mnblr of •~Uons, and afhr 

t.llAI. 11. ~OWd up 10 •11 th&l hi 4.ldnlt fHl it _. DKIIHJ7o 

~· lble 14M WUt1 11. a. cbecblp to ••• wbtttber -cht7 wre f1l1J11 

l.a.x retun11, bu.t to chad~:: on t~ 101111, reductions and that 

eonoflh~ • 

.A.. I .ut.e4 to ft.Dtl out whtt.Mr W1:l larp J*'Ple Jut ,.na.•t 

pqln&, al:ld I tbcni&ht aut.-bUe OWDirl would bl a pod -.:¥ 

AD4 h sbon4 up evpr111ncl1 wll. 

~. llaTI 70\l ltPD watchln&: the 1a4r)' f1JUJ'" of Uoe !JJ: 

J'l(th traUone; t.bo11 JMIOPll &~~t $100,000 a year; I ,,.,poll 

70\l check \be Uet • 

.A. I rea4 t he paper.. Tou -.an aa to Uw tne~r 

q. Tee. 

l,.hBYID 0 t ben w.tchiac; \h .. parUcularJ.7, I dont bo-

~ ~ be cheekizt&: ~-

~· llfr, S.cl"'tar:Y, wbat dilpoi1Uon 11 aa4e of t he f'l.uiU paid 

l!r \he" people Co wre f1~ for failure to -ull:dt a pink 

eUp before the p lU: el1p _. ~ale4 and how ..uch n.t 

collected 111 !iDeal 

J.. '!'ben bae -.n a Ucldon, but I dan' t Dow. 'l'h4on liM Men. 

a lot beclc and forth. 'lh11 11 Cat I t.hlU happened-\.ble h 

otf tbl record: I tblllk, oow I dooll't II::Do• (thl• h ott ~ 
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noc:or!), 'IN\ .. Nklt4 for, 1 "11'"'· a Jolllt sesdo11 of 

the c::c.~l\tss• oa. ta:a.U011. of the Mouee, an! I tb.lllk, to 

4at.t, \htf '" retu.e4 lo ~ar u: t~ ..,- u,o, punl7 aJI. 

.&.l.llhtrsUw -uu aD4 • •w.t UclU IIA4 \ba\ ~"' 

for t be dJ,spotUloll of the :pl llk alt pe, t oo. t deb 7CN'4 

find ou t, lltr"t..rt. 1fow, it ..,. ldcb4 bsdt .n4 forth: 

Her. ' • _,hill& - d.on 1t uu \(1 d4 laDCl .. -"". 

JolJ:tt. .... ton of the ,_ ~tt ... , bul. up to Ute t.b4l7 

lu.n~:r.' t 'bHD wlll1D,&: to Nel lft lM. 

q. How ~ - coll.oted.l 

44 

J., I c~Da't Dow, '-.lt •'" cot all of tbett p1Dk sllpe IUI4 • 

thi.Qk t.h.,- should Ualf01 ~: • t~N~t to aak Coacre .. -

t bq pu .. d Ule l a-WI \hlllk the IIOrLQ' ehould be Nt'Wided, 

'but .. •4 llk• to Jlllll h up to \.btc-- 1 clon't .,n - fello­

\ o aq--th.,- ~"""''" tzr~ r lf:tlt to 4o Lh&t. I ' • talk1~ 1.ll 

!lMolute contl~nctl on H, bv.t 10 fM, t~ WMt ua to 

bPdle u. 341 paattM!. \he lair .n4 I thl alt thq abol.lld. 

lldrlH u-: I thillk U ' t a perf.cU,J re .. onablt :requ.td 1-o 

co up then i!llld sq. •o.nu~n. here tt.n tbot tech -.n4 

Q. An '1V. cot ac \o pre .. for a conteranct at thh ""lo11f 

.1.. Yts, • '-" p r.tda& for u. h baft hll4 no help - far. 

It'• 11. nlu U Ule c-- that '• colnJ on aDd I doo't Dow 

._,, , co tac t.o ct:IIQ cntL of u, u4 I Lh1lllc lhq ~d. 



_._ 

haol4le h and .bolll4 ~d ... -· ,_t. li::llq lb&t. Qeolute'b' 

la tM 'l'r9Nw7 f•ll¥, You u. .tl '!'reUU17 fellow- lMon 

~11 .omJ.a.c. 

Q. If U.'• Juet. to sU.W.ate acUon, ~ 4Dn 1t :rou han a teet 

CUI IUl4 111114 $IS be.ck \o IO.Ibod;rf 

A. I t.hlllk th~ OU&bt. to 4eel4e lt. . .. an pTIIUlJIC for 1t 

t.cau.e ... , lib to .... a cleclslon. 

Q. Ro. \I.e a roa::11 would &he plllk dlpe !111, Kr. S.c:nt.a:r'7l 

J., I ~Deabulldl.Dc· 

Q. !bq d.tdn ' t lNm up. 

llr. OM\on: !'ber 'n. all 1D the Coll.ctort' offic••-6li or .... 

Coll~tor• all o'Qr t he CO"Untt7. 

Q. Wlll rou addu ue of .:~q acUo11.l 

.l. J.btloluhb'. I '11'111 let 7011 k:Aow. 



1110 lt... Po JOU wNJ,t. t.o bow '~bat. t b-.4 tor lunchf 

Q. !hat 11 what. I \old 111,1 otnc .. 

.&. Did be. 

Q. It. .. _. t.h17 bad. t.o 14Journ 10 llr. Jaet:ao111 cou . .lll talk t.o h1a 

Jo. l 4oa' t Dow. 
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~'"' 

"- h '-~' ~t 1 1 blcm1 i1l thh olfSCI u the Bull - 1 .. folk !1 .. 1 

Q. t ... 

.A. I will ha'Ye t.o nter 70\1. to Hull, 

Ml', Ga.ton. You. atcht. tell )'OUr Joke ott t.he r.cor4. 

WI'. Worcan.bau. S~rlctl)' off t.he nconlf Tell, H 11 -.de ou.t of 

Job. We 11'111 '" bo• '* the r~ar pren h. 



..... 

).lr. Oa•ton. I told him I M.4 ru,..er heard of it. 
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orttct.l npoM pu.rporUJII t o u ow toDC pu.t taoo,ooo 1a tbe 

Q. 1er• 7ou plta.t• or dit~luhdl 



R• ul'\abl1 ~4 aot nih H W•• • h• h-.4 h fro. •-

A. J:'ow J eu:. t alk oa tbat.. f hh h oa tb.• r.eor'll. ()II; or befon 

OOIIiq 4u• an4 ~.000,000 Comlzr.& du• on ~·t ld-th• l - 15/8 ' •• 

or • total of abw.t f/'10, 000,000. 



5:1. 

J. ...... ,ht. • • 

toraewf\mcl.tn.J'ultl&lhf 

4. !bat hk .. c.an of another ttor)' 1 • the Hnald. !'ribwu~. 1 .. 

hltt~ 



..,_ 

Dft 110111;J aNi 1t ha4 J*~Ph 'IQ)II~ a ltUh bU t.JVl that. !..1 'flh;r 

I ... t.Uld.D~ P ...ch. u I am. 

j. l n . 
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J.. I doa1 t. liao•, 

\o aU: t or $1, 000,000, 000, 



Ml wol".d11C tor, 

\hoachl al pr .. en\ , \hal b tG4q, h tba\ it "Ud. d.o U " 

"" It !114.11.t co \o $300,000,000 "'"' it ... 4o u u dll " ""'17 

otMI' w•ak. 
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.... !'hat. h d eb' aDd. $100,000,000 1D 'bllb ea~:h .... 

q. Jar "''1'7 4ollar O'<'U par 'bl4, what • CIW.4 t.l:ult. l'tduca the 

be ... 'tor a 7M3 aDI1 a half, Go ••• one o! t.he 'boM. ~ 



Q. lb'o leonMI)', ~ pt~Uoa o-e '9 u t.o .,...,__, ;r,a)Uo 

hil4.hc eoatreo\e .. atteoted. '117 $he 1aA oo4e '-ohioa1 tbat h 

UM.t eu-.uoaf 

£.. Jb', OU}Ibut h ~a ttwl;r ot tut tor .. r1&flt aow dth 

J.dDlraJ. hoplllo 

~ 'leU, t..,orarllt t.h•, thtO' are held. -apt 

.&. I'd. Nil. t.eaporar1\1 thtO' .. re hel4 up. 

Q. lh.st h \.he TOl-e ot the proJeoh hel4 ap, Mr. S.Ortt.U7f 

L I cwl4a1t hll )'OU. lN.t • e dll fiD! O'llt tor )'01,1., We are Mk1114 

t b..t.t .tud.T -.:1, Medl e .. to tq, we ..,a•t -.te IIJ9' U.a• 011 h • 

.&. I don't think that -.crold. be b p l. It •• aip ed. a cont~t. " 

can't. ~~ l t, :&.lt Jlr, Ollplw:lt Ud. .lolblral Peoph e iaaYI lt &Ad. I 

ban Uwv1u bw"a.hlc th• m.14D1&flt oU oft lt.. 

q. 1.J11 chanoe ot the 'free..uey tKI.Jirl onr t U.t. f 

L 'l'b171r e aleo wotld.QC 011 tlaat DDWI ott the record , I t.hlnk 

..... - J'k..t t~ S.t.lll"4q aAd. ~-

Q. Too. are alrNd7 ~JUpenhlAC UM.t. oo.t.tlt.f 

.l. Jo, 110-t •• tdklQC ott the reoont1 •e th11£c \hilt ceh lllto t he 

eocl.al etd.e, alld I d.oa1t -.,at to pt. U!;J'tlll'ftC illto the tr.-..uy that 

d.o11 DOt bau to d.o wltll ti~ t h tll,llie. We -t to oollect the ~.a,u, 



cet b ..,_Mac-... If wo onld ... 4.1r, 1 14 llke tor \bo !'h&n:r7 

to be ~l;r a nocal orp.Dh&U.on, bat ~o ph btoto lobo ooohl 

oldo ot Uqaor u4 Choo.t.o hao 4oM • .... u Job OAd t.t ho ... to to 

coatS...., I Mpo ho rill. 

Q. tbon 1 .. 1 \ uv na0011 \.bat )'O'Il lhoW.4a 1t M¥ ~t thn-o'• _. 

p lu. 'Mtac "*"" oa for •.&c.At 

£. I'd n.thtr ha.'t'o J'OU put u, t.t 1011 w:loh, t.b.t.t Ulo !riN'IU')' h 

coopo.n.Uac d Ua tho •AC.A.. 

~· It • 1P,t tmol't'o oc11:u lochl.AUo11, woul4Jl' t 1t v.r. SOorot or)'l 

L tw 0114 draw t.hot con.clualo11. )'OW""l!, u· ;rov. -t to. 

Q. Kr. S.Orot~, o..a ;rov. toll u Uwt tho po"lblo rotuad.tac of tho 

obll«aUo11.1 of tho •odoral I.a:a4 INIIcol 

J.. I thlak 1111 iqoro rill h!!.'t'O to sho thAt--ho al•o,o dOH ~~~ 

"· 
Q• I t~t )'OU rdP,t cho \10 -0 hd.loaUoD. 

L lot f or t.-o r .. oou: b tho flrot placo, U'• b.lo Job, "*'• 1D 

tho oocoDd. ploco, l'a 110\ up t o tho al~to OR U-both pol roaoou. 

Q. )tr. m .. p70poood .oao re.oo110 t.hh .. rnla,s for b\Q'l »e dbor 

trca cownrloo 'llho ~our coamodltloo: do :rou know M,ylh\llfl: al:tout thaU 

J.. l 40#11\ li::ftow azv-thlQ& about. lt. I De"ftr uko fJtT c._.ent OR 

-.bot \h~ oq--lt.' • oao r•ooD 'fllq I ha•• bor.~ lod:J. 

Q. lu.t ho'• cot.., to brt11,1 h "'P to 701.11 

J.. r ... l t bo ,, .. that. rill ...,. -·\htc,s ot ... bu.\ ho bao liOl b.oo:n hon. 

Q. Would )'0'11 car• h caaaent oD tho wook17 bldof I thl'*. tho oponod 

R.bocrlpUo11 no oUpt]J bole• tho p rfficuo •oM:. 



-·-
Jo. I ~ • M1Tftllt ___,. fer a.\ OoMW fer .10 ~ 1/'IIJ 1f 1$. 
Q. laa1t UMo .. bMI'lpUo. t ltcbt!T 'beloo.f 

J.. U waaa• t maah 4itf.,·eat la tluo nte. 

Q. You. ' " 110 11plt1caDC1 h oouneoUoa wHb Ute ottlr1liC of boadt 

""' otlar"*1 
.a.. Jo, 

~· llo 70'11 ooadd.er \bat ortu-Jac INCOitttul ~ t o otter U a,plal 

£.. I -v'· 

Q.. 'l'btn •• 101:111 tr.lk 111 ,. ... Todl: that. t"be prlu or that hw. ha4 

'hu torct4. don ao tu ADd 110 tiQ(Ih that 1 t :al&f:l.t t~Gt 'H celle4 

lw:IOIUtulo 

J.. I call U ~c.uf'lll; \he tact that •• b.4 a r .. 4htw''bula" 

that •.U: h#ll4 IM)\hl.ll,l t.o do wl\h Uae boD4 IU.l'ket; all the o thtr thla,p 

that Uppe...S. 111. t.he -or14-Uat mu a.ad Jruee.--u hM. liOUltnc to 

4o ritlt u. Wbea J lint •~hd., I 11014 eU-oamltllt bUll Nl4 " 

went t hrou,ctl the ~• Ullll(;: wt\en I eol4 9-aoDUtt 'ollb, •• wont 

~ the MDI thbrc---1 414alt ccp.et Uua l-o llkt Ul_, but. that 

4o" *'' MiT tt h DOt • cood •fllt!f to Ni•• .04117• I thttit: 1 t'• a 

Tlr,' coo4 Wllt!!f, Nl4 'llbn •• aNd ~ aoon .OIWI7, •• w\ll che 11rlou. 

oona14traUoZI to ratdac 1t l.hat ...,. llpia. 

q. DtdA't 7ou _.., 70\l • l P.t 1111 u tbe.t ~ "'"' ol.her wHkf 

A. t .. , Wt WI Dltb\ 111l $300,000,000 twl01 & ..,Dlh j WI YQ\ \0 

N,J'Ill\ ou:"llbll IIOTI olOUlT \0 OW' fin&D0\11 -.!1, but WI WGII. 1t 

pl ek Otlt om• tbll.t. U. t.he sol d. olaue• b lt., ott t.he :recof'd. 

Q. I1 U:l.•:re a.111Jllitll JOU C&D hU ue, ~. S.Cr1\af7, Nou.t. lt.ablUu-

Uou 1twll11 'b•l ac: _,.,.~tl:ll-c fr'OQ ~roe4J 
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I Udlllr: 1\ ..,., Uwt a wiNk r.coo I 

...ct. \be e\at_._, at that \lao \bat there -• DO\bl..: p l 11,1: oa, Nil 

tro- lh• Olio I ~1\ talJc aboU.t U. I \bl lllk 1t .. , Moldq & wHk 

-co that J -.do that otat••t-thoro -ea•t -..;:rUUIIC ot t.bat tiao ..., 

f'l'• U..n.o-. I WO'Illdla'l ..,, 

q,. c- :rena toll v.t, Mr. S.Ort\af7, 1t :rou ... Ckrt.run· JY.rrhoo 11h .. 

q_. CQUl4 7<nl \ell U aJQ'\h\ll& a'llollt JCAU' OOJIYIU&\tontf 

J, I talked. about a lot of thh~t•· 

a lot of \li111Ct to bllc abow.\, 

Q. arr. S.CN\.ar,r, -.bat 414 7011 .., Nout tbo 7re11Cb dt~Uonl 

J.. no :rou tlll.lc: J'rtmehl 

Q. .Vo :rou tU 11 l&llclQI? 

.l. We taU:: aU the \lao. It han oonnnatlooa ..t.U. ht.a &tid h h 

ft.-r~; he cot 'bored., he c.e &J'OUI:I! to '" ••· 

Q. !hero wae a report tha\ J'r&Dco bad. aU:e4 tor tCDe eoop~Uoa !rca 

l hh f:O'J'ITmiPl\ to pn'l'oot \he oulfio• of ,o14: cat~ :rou tell u. a!V'lhlqf 

J... I ~<t'l QO CGI:aftl\o 

Q• Sa .... :rov. azvthl.DC aboa.t rolhf f"'lllbf 

.l. !he o!ll,J thllll;, there nt a e\atcent about thh IIODV to oollect 
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tau. ht •• hana't liMa &l~h4 uv _...,. wlUI D. aoepUn ot 

flOO,OOO ~ :hll ~ "P tor h h ~liiC orp.a.l•Uo-Ut.• 

allohd. u tlOO,OOO tor that ~''• ur:! I ..at \o poia\ out, OoD.p"ett 

blo•• tb.h, t.hat •• hau aot. hM ~ .o11_,- IUI4 \he Qlat maa ot \he 

Job\ c~n .. , oa tuaUGa ott. \he !Ullk!Mnr • • have bHn 1ZM.ble t o 

tDGil'lt nt~ of $25,000 or bn 1a \he thl4_...t tbq techAice.ll..J' 

call thl4 -baUon.. CoQ&nu bat DOt aho ua ~ DOIIIO' to 

.-let tlel4 UBI:lh:nUoua o f n tu.rn. tor ~.O(X) or l!Dder, aal 0111 ot 

U!e thlQD~ •• -.at to do wUh tbh IIOIWIJ' h to ~~~• that ol&ee or 

Ito Jll \he ...,. do.af 

J.. 'lt ll, etarthll; at tali,OOO &lid. •orli::lllfO down. 

Q. J'\at bue1ntll aen or 'lrul1rt."' and 1n4hi4ualll 

.A, J.:n, returne ritb $25,000. le wou14 etart at ttat l ..,tl and work 

dOWD, uatq the N:~.t klM ot 111n t.hat •• Wll4 tor Q.i-.cellan.ou t.a:Ht 

~ cheekiQI 'UII o• tbe ret&ll 4Mltn. 

Q• Do TGU hoU. out \he hope to eonu .. • thet 1t 13«¥ DOt be MC•tP1'7 

to raie• taua t'tu't.bel' IOOJI.l 

J,., I hii1UD 1t. t alk..S. to eo"'" .. abcnat ta:~~: le,Pilatlon. 

Q. !"011' .w:h h 1t. 7011 ""' t.l)'lrlrl to pt DOWl 

.l. Do 7W. bow, Herber t f 

Mr. O.tt on: lor that on. proJ.ct., 1t1 e abQUt ho and three-quarter 

cilUone, about $2, 783,513. 

Mr. 1tor1•nt.Mu: 'l'bat ' • the JAH'PO'' of that cOJMCr-t.h• prhclpl J1I&IPOII· 

q.. Jlo11n't. t.bro.t. ocm• 'IUIIl•r \h1 li•41J~C of .u.t.rP.nc 7l)'IU" a:hUDC 
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erpal•Uoaf I UICII&•M there •• a bu. oa Ulat. Mrt of t.bllrC• 

J., lbat "'"' doe h .,.,,. dQ&le U•• ••'•• pt. UJf1 ••.,. for the 

lahn.l IWreDM •• WI;N].4 hin .t~.u .... oU.ar ~f'kere oft \be relht 

nlb ftet.bor \o cheek llP on ahotila.uout t.a.ue or DOt. We u,,., 
uplaillolld \.o Oaac:ren alll1 cou..:a thdr tacU. ai)pl'O'f'al aDd. 1.D ..,.,. 

•••• tbq ha'f'e al..,, \-.a ht.lnalaetlo aa4 •• ban pae to the -

alUM • &1111!. elk" Ut• lllb.etb.r th~ th.1Dk t llh haworth-CUe 

proJ.ct. aAd tht11 Jlayo eatcl ,.,,, 

q, You hllnn1 t aU:IId. t h-=t •bout thh f 

J.. I'll 'te boa.ut-I ba•.a'l ~1M it. Jut I 414 b&Dlle t.hou 

'lhlle-coll&r YOJ'kere tr'CID the utall Uq\IOr e t.or .. Nl4 tht!J ,..,.. ... .,. 

~ tahreet..S; n WCIZil liP t o ' " Xr. llucha:'.al1 aDd Kr, llluThon a.lld 

expla.1n..S u to thea and. ther okqtd 1t, and. I take 1t that Ule -• 

proctdW'e Me bHn foll011'14 111. t hh caee, but I cu1t •••r t o u. 

ho'riDC t1o- tb117 r .. l ebo"Ut u, a.~V"UllQC ba•1J:IC to 4o with the ~r­

eozmel of \be tr ... II\U'Y hu hMn upUtMd. to tb~ 

~· Wbat. ue the other P1U'PO'"• hw:l4eat alltl 

L I don ' t. knaw -.here the etory cot ou.t, but it abolllclD1l ba•e CO\tell 

out: .l.l I UDdentan4 u, thoeo thbr.e eboul4 coae out troa !Jr. Walker 1e 

lD!on::.aUon lnu'eau. I dld r Md it In tb1 pap•r• &Dd 1 U:CJUdl,t. t lhould. 

e%1Jla1n. 11 are at.ki~~o~ for • l ot. of proJech ud. t.he7 -.q kll M d.ls­

allow.d.. le' •• cot. t•e~~t¥ or thlrt;r proJech t.bat •• t.htrrok tit. la aDd 

t.h«7 cu d.eclde 'lllbet.b.r \bq ..:. "'' kind. of proJech r.dcb. &M r--ble 

to t.eke people off the wodc roller and put. thea on th" o proJech-lhat1e 

upt.o th • • 



_,_ 

.L. I 4oa1t .., I cwl4A1 l, lnlt l't. n\ba' .,,, 1 Udale all bt. etutf 

lboUld. ca.. 0'11\ of tfr, Wllker 1 e of11c .. 

~· Do•• t hil ._.. that "''1'JN47 ,.. rUe• nt.\Lr'llt ot s=,ooo a:-. 

cohc \.o be called. o• 11.111! ~~ to Wurw recdptl tor aa.:u .. ton \as 

U4 \bat .ort of thl~f 

A. I ban!.)¥ th1l¥ to. n will be thtl .me aon of cbeck\lp: I t hhk 

tb.t~~ bl\n a r~ ncord for *"'1'7 dollar pt.her.S.. !ban'• a rtt(Ular 

n.Uo thAt .,..,,. d.oU.r • •' proclucu thre~' t take rq word, but. 

thare•oa~rat.lo. 

Q. Do TOll up.ct to c ot •• ll\lch "Ndc:f 

A.. I d.on•t k%Miw, bo.t. t.he 1\aUsUdaDs haTe recuJ,.ar !leur• •: l f )'01l 

t ake r etu.mo of about $25, 000 aft4 .-,y, JOU Ch• ua 10 auch, •• will 

coll.ol 10 IIUCb. tee t JMr •• ~~oU:ecl f or a 1111lllon nn4 t old th~ 'd 

•U.ted. to check e't'II"T\hln& d.OWII. t o $2:1:1 , 000 IJlld WI .ald. if JOU Ch i U 

so .uch aoJU11 •• eiUI coll.ot ao auch. 't'h411 '*"'' Ul 1~ IIIODtiJ aft4 

•• aad.e coo4 on what "•14 n nul4 oolhct. We prett7 nll fonc&tl 

1t .. tpeul I allUOD d.ol laJ'I OQ check1Q,l lDCCDII of $26, 01X), •• w1U 

cot b&Gk a c.rt.alo sa~; Herbert rill ch.clr:: up 011 that. 

q. 'ftle question wat brouGht up on whether 7~ woul4n1t check up 

Oil recelpte toT fldahdoa t axes • 

.a.. '11 d.ld. that 1n !ew lor1c. Ow' 11hcellan.ou.• ttt.1 people checked. all 

t b.e people 'IP there. 

q,. hppo•e I tulde a 4eduoUoa ot $26 or $:1l tor ~ .. toa tu.e• -

,.ou' 4 check Uw izrd.h14u.ll 
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,,..,. Ut-e 1oac _. to Dow u• •• pnt\7 111~ 4.,.~ ........ If 

'"-.at to 11111! Cl'll.t. _.,.., ••'ll pt. ••MoOrr "''"' u~ n•t ...,, 
o-.boq tr. tU b.ter.l ln-.. will toll JG'I ,tut bow \b., tot 

q \Aio p:roJeot: I 4oa't. lain. He~ tU dowa la JlaRori't ottioo 

&114 JCN. caa nn all tht q'\&t'tUono JW wut. \o, 

Q. 'Dlo p:l.D •111 bl 11mUt4 to toUct.ed anatf 

J., Jo, I \hlnk \h_,-111 COYIT - o 'l'hh llbole t1&\b\ bao 'bMII. IMII!o 

to pt. DOne,' to IWiko fhld uaalu.Uoao &!II! tl:..,-1.- allowt4 'U \o co 

4oq to tho $26,000 ntW'ftt, aDd what •• an ad:inc- h Md.tUo-.1 

""'IHO' t.o ill'ftt U ph ntumo !1'0:1 t:lG,OOO don. 

)(r. Oiut.o111 I pr .. we there will be ~ U!.O\l.a.JW!t of ro\urnt that 

thq would..D.1t Udnk wort.h-.ile to hl'foBU pte. 

kr. Morp11\htl.ul 1'• cu. brtnc toaobo4t nu trua t ho lDCoat t ax W.U.u 

---~--~"--~-----· ooth1J11 •• wouldn't. hll7ou. 

~· I wu th111k1~~&: of \he Kopo. 

A. Sol:leltod¥ rill ecce our a.Qd. 11 t. 4on wllb 7w. aM tell JOU bow 

.ueb aoD41J hao bMII .. , 'ilpo how a\Ch u.., eJ~~ect to c-t and .o fort.h, 

...S he will 'bo &l-.4 to 4o H. 



aroaa~•..uar~·• 
1'1111 OOBIIICI, .rm 6, 19311 

lr. Jeczn'-"7? 

J.. T• •· (BolU ololt IU11oa.a oolaa) 'l'bat.1 a olll.J' poll 1A 

lu:too. 

--.z~, ~eclat.• .... 

I reall7 ha"'"'-'' &Ot. f>Zf1 ae... I went '41 to ... ., 'bo7 

J., I CP't l.ell JCN. U..t, ht I Clllll tell JOU wbal. U 1e 

....,,, 
.t.. I cu1t. I 'n roM. t be a tuff, a t:Op7l'1&tit. •~1'1 of 
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~· Jlr, IMn'-17, &lMH'• .-.Ut.U, - ,. oa \Jllo »tllea 

caM Ut.il .on.llle ..,, ltr, J.-..a W uk:M. \.be &U.Or"MJ 

G.llltnl. t.o pi'Ooe.l o'ftr la J'Uh._,.&ta '-t tore. \.be tJa1oa 

!'nllt OD. to pi"'bM oer\a!a "co• la that lo.n of fu 

Ap-,..l o ouo .- lhe &Uonwt o. .. nJ. Ml4 • U:Uo Mt'll.lDC 

\hat M 41.U't k:Doo _,.tbJ:nc .-ut u. 

A. I 4oa 't ol&Nrl 1 MUI I n allJ' liaa't !moo _,thllle a\out ... 
Kr. 0..\.ollll !bt7 4 ocl1Ae4 tb.h .of'1lliii.C t.o pro4-. cnt&111 

r econb oa oubpoo- of \he ~ of '!u ~~ aM 

lob Jllcl:aoa Mlt thq would ban \o tab ll lA\o b 

JeUnl COIU'h ADd fore- ~. 

lh•. Moraeatlw.u C.. M M qwucl. 011 \hatf 

Kr. Gadoo: Ke pn out \he o\.ol'J' on \hat . 

ltr. Wor111:1thau: Will JOU ooo/tra o Uh JadcMn and lot U.. ..... 
Mr. 0... \.oa: !bat 11 oae of Ulo h O OOW'OII bl 11 purov.iJrC. 

I doa' t ~·• U bM pU.oa t.o \he A.U.oJ'M7 O.M!'al 71l 

'becaUH 1t wo\114 loe Pille \hro,.P Ollpba.Al, DO 4o\lltt. 

Q. U loeb 11ko a tuc of _,. , 

Mr . Mor cnthau: let1fiHDf 

q. !bo Qo,.-oraea.t am. Mz', l£eU on, 'oecau .. e.pp..-enll7 tU "-* 

"c:onS.o p ln\.o t.M dol.ltp of olher J*!ple Mll4oo .A. w. 

q. J.IQ'tb.llt.C oa l t. t llhou'l L&tlel \&Dol 

A. I ' " liMn cr~~t of to-1 4oo't blo•· U ' o p1Uhl, 1l U ' o 

a h&: ot _,., u 11 a we or war. 

65 
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Cl· .... '""'-"· \Mn11 ... ""1111 - ••• ~1· .. u •• 

c..e ~11 •raiJic _.,Mr. 1.-..a '-' ub4 Lbe .l\t.OrDt7 

f'r"Mt o,. to .~...,. oer\ala "corU ta \hat. lout of hi: 

Appealo Clad -' Ul.e ,UtOnMJ o. .. r.l kll4 • \11.11 --lDC 

US.\ M 41U1 t laaow ~hlnc l&}lov.t. U; • 

... 
Xr . 0..\.ol l !be7 4odiae4 \ bh .onl QC ~ prot...:. ceJ'l&ill 

recorU 011 t ullpoo- of ~ ~ o! ~u ~~ IPI4 

Kr. t~orceAtballl c.D M be quot H oa \baU 

~. Ou\oo: Ho p.n out. the o\o17 on \hat. 

Wr. Mor cn Uiau: 1 111 70U OODflr. w1th Jack.on and 11\ ~ ..... 
llr. GN\.oa: '!bat 11 oM of Uao two cow .. , M 11 puro.Ucrc. 

I 4oa1 t. nppoH ll baa ptt.a \.o U. At.I.OTM 7 Geural 71\ 

M<:.OM ll 110\lld t. FiJt& \bro. OUpbut, M 4o\Wt . 

Cl· U loab: lib a tuc of ...r. 

Mr. lllorctnthau: JetftoJI! 

Q. Die Oonrm:.u.l aD4 Mr. )Mllon, be~• ~nt17 the bulle 

r.cordo 10 llt.to \.he 4ol-.p of otber pt<tph 'bul4a• A. 1 . 

J., 1'1'1 'Men 0\l.t of t o- t 4oa't blow. It'• pUU''tl.l, 11 U'o 

•'llo&of-.r, U haW,Cof_,., 
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~- llr. lecrn'-J', &IMH1o -tlloUC - 11P oa Ul.b IMUoa 

-... Ualo •nU..: U..t llr. liiOJI:Ma bll4 Mkelll \bit J.Uor11117 

o.-r.J \o pl'llceM o .. r La Pt u • ...,.,.. M foru \bit OIIJ.oa 

!'net OD ... p!'OUM oerwo ncorU 1a \hat INN of~ 

..,.Phl• aa.o ... the ~none1 o. .. n1 \ald. • UUo _,..lac 

\bat ... 414.a't -· ...,.thiftC allo!,l\ u . 

A. I 4oa't otU..; I .._ I r .. ll7 Goo1t blow M¥U!.UC abo"t ... 
ltr. Q,a.Uio: !be7 4oc.liAM. thh .ontac to ~~ cer\ala 

ncorQ oo ~bpo•- or U.. to.r4 or !u .a,ppe.lo .a4 

•• J.eboa IIM4 lhq wou.l4 M.To \o tab U 111\o U. 

J'ellenl ~h aA4 forco ~. 

llr. Mor,eut~l c.A be 'be q\101.114 oo \hatl 

llr. Oadoo: Ho p.fll out. \b4; o\oey on \hat. 

lb-. Worpalh&"': Will JOV. oonfi,. with Jadtaon and ht u-

-... 
llr. ;...toa: !bat h oDt of \l:lo ho oow.eo • 11 pur.W.ac. 

I too't nppooo U. llu pu .. \o U. .t.U.oru7 Gnet'&l 71t 

.. ca .. 1t wo\\14 'De IJ)1.JIC \hro\lltl Oltphut, DO 4o~t. 

Q. u loob Uke a tuc or -.r. 

Mr. MorcenUw.\1.: Botweol 

Q. '!ho Go,..n&eot Ul4 Jlr, Mellon, beC&\UIO aw-rentlJ the 'oaDk: 

NCOnh PI lll.to \M Mtn,p of otbeT J*)ph Mdd.oo A. W. 

q. AJQ-thbc o11 the t 'llbar1Lueo Luu1 

J., 11n liMo wt of to-1 4o•'' li:Doo. n •o pUttal, 1l U'o 

a tuc or ..,-, tt h a we or ..,-. 

65 
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rr-t 0.. '-~- .. rtah nwru lJI ~t JMr& ot faa 

""'"" oa.M Mil Ul.- .A.UOf"MJ' GIMJ'&l \ol4 - Ul.ll -.tac: 
...,, • uu•t •• _,-tbJ.IIC Mov.t u. 

Kr. 0...\cuu Ho P,11'o out UM o t.oey 011. \ha\. 

Mr. More .. ~~ I Ul 70u oollltna wU.h Jlldtao11. ..-let U.. 

-·· llr. O...'o• : !bat. ll 01111 of ~~ two ~• he 11 JI'IU'I\lllll, 

1 ~~~· • wppooo u hu pu .. M "" J.tt.o~ O.M1'11l 71\ 

tr.u-. U. woW4 b. p1ft&" \.hrou,&h OltphNit, 110 4oubt. 

Q. t\ loaU Uko • tuc ot -.r . 

.&.. I ' '" bHa out of to-.--1 d.oa't ~ ... U' o pU1t'\ll, 11 U ' o 

a tv,cot..,-, Ulsatu&:ol_,., 

65 
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q. ou ,.. .. u • ee\bu' a-, •u•• ....,,, PMrt. '-'' \aut 

Wi\Mw.\ ... --- )'0'11. ..... , ... La llM ..t.lllo a. -- ., 
tlnn 

" · ltll, I t.biU:, 1t I - rtcb\, \Utt ttart 111 Ul. Ko\I.M •U·b 

Mr.~toa•e-1UH . 

q. "'-''• Jv,.t \heor'7· 
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l t ll, -.,. Yt7 pt."..,. 14 HAt t or •· - w1ll co 1o1p 011 ~ 

!tll r.nll I abo tb tlllc: that tbtre' 1 e.-thine 111 t M 1 .. "'-' 

M 111C a la .... abtlll.l~ c1U .. Jioo.- . 

Q. To\1. didn't t U:t t-.t tato conddtnU on when )'1:1\1. -.d.t rov 

t tat- t .,.fOH t h.t J'lN.DC41 c-tUM, 

Oa "••-' of Se~\or La hlltttt; ll 70"' •111 •Uce, H 

tlU \JI,( U&bt ~mUl Conr;ntt 11 ,._.q, \bat ' t all, and." 

Will M r~ t.t t boq ...,., t1,iCoptUo ... 

~- To"llw1ll bt prepu-M. Mr. SecretarTf 

• · r • •. 
q. 11UI. a piMP 

Wtll , ... kzlo• bDw .ada 11011oe7 • DHd. t o ,,.., w1Lhi.a t.h4l 

" U•ttl• of thti he.ldtllt ' t luSct:L 

Q. A.rta' t. 70U wi. LbU \1:lot tdt-ttt 1110..t 

A. t e ll, ~rt art all U.t t a.hcdl&Deo\la "--• 'II:IJd:l t.Tt Of' 

will tJ~~~lre; t.ht cboldc: tu ha8 explre4 (1\ 'orou,atlt ill 

$40,000,000) t.N!. l oh of otbert nplrt oa Jwr.t 30t.h. 

Q. c.a 7011 lepll.t. Wok• .., 110n to •'* t~ \o r- u. .. r 



be t or U. hut4ea\/:O..t a •n•,..l \hat. woll].d. be * 
OalJ ..,, 

~- llr. hcr1\ar7o won 1 t \be 4d1c U 'be •ucb 1111 lhu ... 

u\i.aa\M..·\ba\ h, for U.. two Je&rsl 

A. Ob, 7 .. 1 M qunUoa. 

Q, Bow IWChf It •• "''-'"'· I \ hl!lk, at t9,930,000,000 

&JI4 U 11111 'be about an-ea. 

That ' s rl~t. Jla Ca1'1'7lnC \hat fl'Oil a •nt h -co w~n U 

looked a. \ho• 1\ wu p~lQC \0 M abov.t two bUUon 1e ... 

Q. """' 'lbat • 111 1f. No for Ulls yw.rf 

.&.. 1 llo111 t b&)w; t'a can'7bc tt ~ tb. u .. pUc;_,. \o 

luuary lt:M. 

Q. J.bo\\t fo~ for W\ J.U ur1 lhrM for thhf 

J., fh.l'1 U. lbea he 1poktl ln JaDuaJ7 of la1t 71&r 1t 1~ 

ltke abo'O.t Dl .. bUlioD d -.bat -'::11 lt about ho b1111oa 

Q. JbT h U H ..:'11 }MI tJa&A fta llf.l-\.ed.J Jq\ be~l J'OU 

\old. u - -n\lUI .., \hat )'OU could!l't. .p41nd the •aq u 

faet • • the7 Ulovcht tbo7 ooul4; that ' • \be shq, ha1\ lU 
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.&.. I tallr;:ed for b.ckcrow.l. n.e 'bl.ae•t lU. which wu hn tlwl. 

u.. •• u .. , •• h the IJ'C .lob, 1 thlalc, run. · -·,.. (1'• 

ld..t of ebtoh¥) h e-.bue Mt.-. OM 'billloa &1'111. •• allll 

o ...... bAlt 'bUUoa lese tbM. tM7 eetiNW; t be.t ..Ue"' tbe 

'Dulk of n. !hen '"" u .. , hen 1he.a •• nre TUMlAC··h 

a •a\h, I ._._\be ••'"-"'' u,., would. ct•• u. would be 

1!100,000,000 ott 1a )\at OM •aU.; W.t 70'0. kDow ~hot f~1; 



-.-
I lhlU: \llli:r ~ ~ a.t " .... 1 .. *hit ~ _..r 
Ottt.\elt~--H .... &lint • ...,- oa OlD',.._, 

Q. tu.t JPC ~ -u ..... _,, •• u.. ~rt .... "' 

'· aoa. or thU; tll.h h ~. but u.at•o •Mrt u.. .ott. 

of tt h: lhro ... row~ of 1\ oou.lt • ..:eo•\H. for 'tJ \lui .... 
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Q. !'ho IJ'C 1'~11tt a.ro """""1111C t.IW""- of 411"""-h; llbat 4o 

\hoy 4o wl\h t ho o:a:o oof 

It _,, back to 111 • 

... .. 
Q. ltr. S.Uotar7, llo 70V o \wlho t.llc:ato \hat OD U1e '--1• of 

U. ._, ~pot:JI41A& h pi.J:C oo, U wUl 'be all riP,t 1! tM 

•. t !Soo't yyt \a lf<T ••••• ••• cot OW' o t\l!f; " ' "' 4om ow 

holle-ork . t o ,.,.. ~ &114 b&u beeo Hotrd.T olaco '-b. • l d.4lo 

of J~, ud U'• jwt 1 q"~M.t.t oa of 'beii!C ~h4 oa. I 

pt \ bqo nporh ~a.rlt OA.Ct a oMlt, llu.t " ' u '-• 

r~ oiiiCI t.bot 15\b o f J'•WorJ". 
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Q. Ill C....-..lo .. 70'0. look !or "''1'7 ~ larcer eJ:IMI.MU vne U 

Ulh ooalac ! lacal ,....,. tt..a 11 \he pr .. eat JI.Z. 

J., ( ..... _ ,_ 

Q.. l)o )"0\1 look , .. , t.r abMAt 

J., lb.t I U4 _.._.t.be ft.nt Fall I-.. 1Jl Mre (ud U...\11 ~ 

nuoa "'"' bJ.t 1t cloaer \bu. h the l .. t co•h of,..,.,) 

I \olll \he 'bo;ra, all JCV. et..tliUct. ... ehoul4 flpn all JOW' 

• •U-t•• on ·~114Uuree ln Ul.tl h1£bl•t &Ill! l 6001W at \he 

•ta~. aD4 t.h.t'• wtq, I \hi.JU:, • • ~ oloan to ll1U1Dc 

1t \bu." ba" M f ore. '!'._ Uroe l ow flear• oa ~lph r.ftd 

Uloee are lhe n.prea " 'I&H4, aA4, tbenfon, ~ a UUh 

bU olnu \Nul N!ortq I aat la oa u ll:l l>&cem"oer, 1933 . 

.. lch CIOIIpU"M our ••tl•t•a \o tbo .. of ~~ 1a u-.. lut 

the ,...,, M4 abowe4 ~ bow ..:b " "re ott~~~ tellon 

4oa1 t I"N4 th ed.Uorlalt--&n! I wu later .. t ed. allll I wu 

n.Lhar pl-.-.4 that U.. first 1•ar I -. lwlr • we ~ so clo ... 

Q.. I wo'Old.a1t flew-• JV\1. .. " COI'Ilq .o clo .. , but 7011.,... ..anne 

a r-"a\17 pod •bori.llc ~a TO"- o~ ov.t a 00141h of \Ulloa 

beU a r . 

J., Tou look at. \hat e4Uor1al 1.114. J0\1.011 f1Dd .. are olo .. r thaD 

ho or \bne ,..,., a&O a- It IN aH'Ut fh/. oN. 
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q. Cu. J'D• p" u ..,~ 011. Uuo "'- lli\b fla.acLDc, •4 ~ 

11\lCb .ore J'D1l14 ut: U:a.a tl:e -turU.IM; •• ...,'Glb.'t cpote ,..,.., 

J., ID. !'bh b fGr backpoU.S, 1! JOU •-'- t o me 1\. !'be 4Nlen 

4t4D't ll.b tbla SlCIO, OOO,OOO eueUo~l k1nb of t;:n.a.bllnc; 

- tha~ ~7 went 1111. parU~arl7 toda,r, th., ••t liP &-33h, 

the7 doo't f eel eo tow ~t 1\. 

Q· h ul4 lt be ..te JlY t to w.7 U'-t O.Q. .;r,_ 15th f'OU14 pk 

t3JO,OOO,OOO .ore '* Ulol -hartUu; • U bou.t ~unc J'OU.l 

Q. I - 'be7o114 tbe .. t.url\)'1 I t.bl.Ck U. •twl\7 11 416- 200 

Nil! - oa lhh LUoert7. 

n ,.,.., ._, 760 a llltoo, u- two tocet.ber . 

q, that l ... a.td.D.C-_..,.,r 10"~ '/'flO .. t.wit.lee , about 3X1 Ia oaabf 

J., rbat .o\11411' L M eafe, 

q. flOO ,OOO,OOOf 

Q. Tou d.14-..¥ oce that,._ Uda't. plaD uti lar~ CQh boiT'OtrlJ!C. 

J., I 414 &114 I dtdt ~ tbat . nat loll 11 trytac w !1114 out 11 

wb.tbtr Jlo ptac kt a.k 100 •Ulloa or 3)0 ailUo11 onr. 

q, Tou wou.l4D' t .so t.hat 011 Ulol 110\e1J 

Jlo, But. 1 blip IIO'"lt ope11o , i f lahr 011 I want t o • ll HM 

... 41\l OIWil aot.ee lq \bat. part1cnllt.r tlllallelJll:, and. 1 1Ull eUclt 

\o wbe.t I --.14, t.hat ,.. ooi'IIU!e u to .-.tl:ui41J11· 

q. Ia ot.bw --a., 1'011 "-••' ' 4ecU ... f 

J., lee . 



RD'OR1' C1i SiCJG.TJJ\1' ll:lll:llll>TIAV'S 
PP.IBS wum jg: JW!t 'A 19}5 • 

atr, .Morgent.haul At Tr1UJ' I UTiCI I .I baYe no t.hin& tor )'0\1 • 

c;., Alt.hou.ch you t.ol.4 Senat..or lleCalTQI that i t wu ~ policy 

lind purpo .. t.o 0&1"17 out tha su .. l' Purcha#o lot, you 

dlda't. an1wer d.t.r.oU:r hie quut.1on1 about itA conatlt.u• 

tlmallt.y or tbe n.orl abou.t itA OOflatilut.lon&llt y . 
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l . I d«< ' t. t.hi.nt h railed Ule que1Uaa ot l t.a eoaat.itutionailt.T• 

c;. Oldn ' t. ba ...,. that there wtre • awabtr or NlportA coinl 

P"''LLDd that 11. .. mc«~l\.ltut.lOII&l .nd t.hat BrUlah •re 

IOMCill 1n t.l•a Actainbtr-.Uon to ..0 a 1t...toDtnU 

A. I don ' t t.hinll: he r&11-.J t.ha queaUm ot lt1 eon•t1t.ut.10tlallt.r. 

I(, lfo, ha didn' t. , 

A. I ~. thar- Wlrtl a lot or n.ora. 

{C. And be .. Qd that. 1 1t.at.e-.nt be ..:!a t.o 1t.op the 1"\.orl. 

A. 1!1 talt. here that the lAit.t..r • let~t. up _. a -plAlAo -.n.•r· 

1, llo, a oo.pltote aa1wr t.o hU lat.t.er. 

c;, Ra ...-, rat.ll• r cUuatlltled. 

' · no.. he1' 

Q, Re 'd. Uka I lit.U. IIOrtlo 

1 . But you bo;rl C),ac.c • 1 I dm1t. tbin.c 1n h1.8 let ar ha railed 

U>a queatioa 'lltlet.her t.bare .. any -

{. fie raUecl ~ .• i;11t1UQD, r11dll' t he, or t.ha tact that U..re lolrtl 
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A. Yee , but. nobod7 Ulo\ldlt. Lhe et..b111uUgn fund .... uncon­

etltuUooa.ll t.bat.'• the point. you -.&e, lan't U.1 

Q. No , that the Silnr Purehaee Act •a unconet.U.ut.ional. 

A. I don ' t th.illk he WI~ the .ordJ t re~ lt. very e&T<I!tullJ', 

but. doee IU\1bod7 Jmod I ful, • • far 1111 I w. concerned, 

t t.ook u- and trouble t.o writ. 1011 arawer IU'Id I ·~ 

r .. l t.bat. ... han cJ..-n t.he• • "1'7 de!lnlt.. Bnl~r t.o h.le 

letter u t.o "~bat • can or CWUlOt. t.ell Ul-. 

~. llr. S.cret.aJ'T0 do JOil ~Ian N'l1 contereuc- 'dt.h that. Co-.lt.t.M 

of tin t.e haa 1A t.l.e ellnr bloc'l' 

A, Tiell, I read ott Y&rl oua neft t.1c..ere Utat. Uley "" all 

coaln8 down, et.c . and eo on, and t.be tAbphone b etJ.ll 

workin;. 

( . No eppo1nt..mt. bee been ..cle1' 

J. . Nooe hu been ull.ed tor 1 I ' • hre. 

Q. M:r, ~C"tar'7• did JQ\1 .. t.t...te Ule average l'rlce )'W tJ&1d 

tor thh eU..,er J'lN boUt:ht 1n tl-.e lut. ten -.m~e? 

A. Ho. 

Q, lilT I uk: 70U anot.hu- quuUoo, Ill". tiecret.a.r71 Fro• Ute 

t1rurt• i t looke u t.hO\lti:b t.he Tren1ury decra¥8od U.a pur­

clltUIU about h4J.t du.rinlj' April .00 ....,., wn.l lhttt d1,..ctl.7 

d~ t.o t.be ll}lticulat1ve l.DIArnt .W.ch you talked ebout.t 

1 . Bo. I - · ~ ..O\lnt. Ull.t. • will ~ can ' t help but. ftJ7 

~ .aot.h t.o -t.h ..rt.er all , it.'• • q~.~~~tlt101'1 of 1tupplT -.n4 

de.and; t.he-N wUl be .an.t.U hen " 'ri.ll bu.T • great deal 

.Ortl and t,he.re .,. ba .ont.ila 'lll.e.a - will 'blq YU'7' llLtU, 
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I -.an, it'a a queet.lon or bow .aach a1lvn 111 otter-.11 

.;:, Can w MJ1 Mr. ~crt~t.u'70 t.he.t U. -• t.apeNd ott 1A 

April aft..r t.he J.orlce t • .t con• to eo centa, or •rt~ t.huno 

ot.har oircuutancoa which decreued the ...:>unt. ahlch you 

t.. nat.be:r ob'Yiou. , UIOUJb, 1! 10\1 t.bought. the prlce or 81 c .. u 

_. rolni t.o pre~ that you 'IIOUldn't buy a lot or aUnr 

then, U t.be J<rica ahould cont.~ to taU, JOU .ouldn't 

drop 70\ll' pdca tor n .. l.J-al.Ded? 

A. I '" nnn thout;.ht. o£ tbat. , 

c;,, In ot.her~rda , you aea that U. won ' t llrop? 

A, No, I juat hadn' t thoul))tt about lt.; I don' t know. The 

haft INIOtlwr baue or a~oetion bonds; can JOU NJ •• nrt..">1.a4 

obout. t.hat.? 

A. No, ... llN aat. !or t.hia -k1 tJ-,a t.hlnJ cloau t,oi,:ht. an4 

U' it isn' t t.oo latA! for all1(1ur nenpapera I oriah you 

would put ao.tbin~ Qn the win that thia otter or axehan~ 

clo•• t.ooi&ht, it U. iMI ' ~ t.oo lat.to tor t.ha &ttAmoon. 

tut.erd&;r u-.are .a co rort.abla pr<1!1t of 5/8 or a ..,oint 
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1f it iln' t. ~00 lat.- i t -· Ol'll1" t.h011 four dqa -

you al,.tlt. a t.lll pt. it 1D t.h4l a'f'81lina; pa.,era tM.t. t.ha 

t.hln; clo.1111 at lllidnlcht. t.vnict;t. , an1 I •~cht aq I -

.. t.ilri~ t.he 1181 lt.'e ao1na. 

(\ , 014 I underat..an<t 70u t.o aq t.hat. you are al.l riaht. tor 

t.be r .. t ... .ot 011 t.he S per C4111L bonda1 

1 . hll , po.;.t. 1t t.l:lia ~~ t.hb ... " u~er~~ - · be Nl7Ul1nt 

ne• eOili.D$ CNt. or t.ha ,,.....,.,.,., UUa -.,. llnT-,j- , ot 

tlnMeLo,.. 

Q, Kan )'011 -'• TWZ' 'lana »at .11l11 tlt·at. ;79t.! 

A. No, " a..n' t. ott the rec~t'\11 after all, \'~hat ~t~t • ,..., 4(11'11 

11 " an ciT1nl t.ha Pan~ Cr.dit. the right of _, tor tile 

next. ~~aek, you ••• , let.t.ln,r t.htin ~r~:t t.heire out of t.he _,. , 

ware t.rriul to &in 'Lh4o•- U.'a ,;olnc o:1 the -.r .at. I 

t.hin;o;: ~ - p ya "'·"• \he rf4ht. of -.;r . 

1. I dor. ' t. k:n.:>.-; a.:l I can '"'7 derln1,.,..17 1a that. • WOE: •t. 

h.a"'anTtJ!.UI6thle-x. 

(' , That ~t~~~~.na S..t.W'fi"J' attemoon? 

c- . In tt1e New York pt~ptra U•e,-. U cr1Uc1•• or t.he t.raneter 

ot &00 .J.l_Uona JU'G fuoota ~ Ul.e .. r'MJIIU7 brinfl.n' tJ\e 

wor'dng bahnee Cr.- f700 ,000,M up to a blUl011; 

7W a::cpl.tJ.n it.f 
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A. Tbe at.or1 I I"Md •• nU.1u coapllMot.ary'. 

((, I rw.d Paul Yllllon. 

A. Re N.14 1t. •• ...n.. You can uae 1t. !or t:.c.c-croWld l 

Bell C&DO do.a and it. •an ' t juat. RI''C . The~ wort~ a 

lot or f\lnda lllhich "" not ~ina uaed and Bell cllll ed 

.,- a t.t.ent.1oa to it .00 n.ld , her. ' • Ulree h~d or 

t.hrH hundred and fl.l1.7 ..U.Uon 11hlch )'0\1 a1Jht u wdl 

throw int.o ~ world.n ;c balance, llo ICIO k"plnJ Lt. 

W e . He aad llr, Cooll<1~ t.a~ed it owr and ... no 

reaa:~n tor not doi.n!: lt.1 and ,.. t.hru t.J'.esa !'unda into 

the wordn t.l&IIC~ • No crent. IVIII:.eJ7. 

10:. Xou didn ' t 1.4ke into C<)llllldnuUQll for June 157 

A. No, Just. o,..r ~ -..eJr.-cnd. Th.,. ar•:ued ber.CJC and forth; 

hare wre t.t.r.e or t.hrM huwtr.d cad !ltt7 alll.ion dollara 

.tli cb wun.' t. t..in;; UHd1 w.bJIIOt ~,~.~oe it; 10 t.t.eJ fiaured 

it the fi.rst. of J~U~a . Vert ottAn ,.. f:'lt er.Jlt for beinl 

ftl'7 at.u~Ll Mid ..,. ti •• • u-e not ao at.u;:ll.d -.DIS ~ 

t~a ,.. pt. ored.U. fllr bdtt4; -.rt. and • are not .o e..rt; 

thel"tt were SSO a1!.llona not beln&: uaod and Il&t.nJ' Bdl. , -.l'lo 

11 a-.rt. , edd, J.l.r , Seort~t.UJ, rou ld.&ht Ju.t. u ... u put i t 

1n JOur wor ld.ng t.l&nu. That ' • t.he whole atory. 

'-• ~•re ""1 or Utuo t\lnda O&lled in 'b7 Bdl. 1n tM orpnha­

t.1~Jna that wre tilled u rt~Nlt or the S~:J~N• Court 
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A, It t.l!q bad azt7 Ldl.e t"un4. , I don't know ltj Ul•~ -.. 

no IIIIQ'St.errJ Iliuu!J' .oor(ed t.h.l• o~ot.1 there •n 500, 

550 aU.Uon. fie l .. J•!l'Mud t.o brlnJ 1t «a oe Juat at thlt. 

t.1.M and I u.td, tJI• tlra t. t.J..- it.'• aonvenbnt put. it 

lnt.o the ~rldni balance. So I don ' t blow 111lot.ber U. 

-. 1-.rt or •tu!Jidl I t.hink it .. j\Lit pract.ical. 
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UPOR1' OF DCDTAXT MOROI-o~...W'I filii CCiaU:IIfCI , 
.JI-. lT, liiU. 

Q. how M\lah -•Y d14 yov •b Oil that •tabU1u.ttan d .. lt 

•· wo.n, ,.. dtdJl•t la .. uythtec. 

Q, ,,. .. ,.. Jut 8poHUbti.Qc out Mr. ,. ta wt»a )'0\1 41d that it )'OU 

•0. • profit ot ••.,.ral hua4nd ldll1cm• what Franoe t.Dd I'!Dclud 

would ••1• 

J. , Tou'll M l.Dte ... •hd la kD011"1nc that S..d!atdy af'ter thh took" 

plu• , I ulled an S.J1Ator ley Plt t.an u Cha1.--n ott~ Fore1pl 

Ralat1ona 8Jld oa k.oHuy, aiaor 1ty l e lllder, and aoquainted the• 1n 

eont1deaoe with what I had doue and they ca,.• - their heuty apo. 

• 11eat He• tit to ·~ •OMth1JIG niao a~ut hi• attorn.y- -and I'll 

Ju•t hn• to re•t by wt..t th• Preeid•nt ot the s.nlt ot f'ranoe ha• 

•dd. the only otboer t!Un.,;; that I ld; ht ad-d wu that the otter that 

• did -.b ttwa .... .~~&de 1n th• - or the f'Hddent ot the United 

State• and tboe S.orotary ot t.'te r r .. nary. 

Q. Could )'011 tell "' 'llhether it -., deo1ded upoa about the tt .. Gol'er­

aor brrhort-. d-lwr.f 

The tl.- it -• doa. •• ao Deoo,...tton Ilot.)'J that'• t hlo ~ Jt .,. 

dona , 



-·-
Dtoontlon o..,. • 

.1,, J -an tho Moidon to 111pply the dollart the:r needf4 -• -d.ot on 

t"- atbMIOOI:I or Deooratlon o.,., 

q, Dou that •an b\Q'in& t r a:10o to IJ\Ipport tn. f ranc? 
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U. woriled it Tory n i ooly-- n. t t.id .. turtl.hhed tM ,.., .. ary dolhn. 

Juot to cot tn. thl~ otr...S.tht the two other pJoplo- -in the tlrat 

p l aoo the Guaranty Tru.tt Co. ot hrh did o P"r tootl y Valid Job 

t.ZMl llfr . Coohran, oooond ••o,...ta..,. or tht '-ric~~~:~ Zllb&ooJ in Parle, 

•• ••t Ml ful, 

~· I ohould t.hlM tMt ,ou oould , tor •- ot ut who .. ,.. DOt r.ally 

tiM.noh.l experto, you oould oort or &iTo w. • Uttlo b&Oit&NNnd, 

.Ul rl&}tt , bt.olq,r ound , 

Q. 'Itt ot.n uto it, but DOt attrlbut. 1t to ;rout 

t.o -tntdn the price of tt. dollar 1D to~ ot tranoo
1
ot tranu lo 

w.-.. ot dollar.
1
tM ,.,..11Gb had to kHp b\Q'i.a.& l'T&Dot Qd P'I¥1Al tor 

tb.- •lth cold, tl••t'• t.M d~q~lott wq to put lt , ln ordor to btp 

t: .. t~ lYoa tall~. 

~· And. cold at that point tiQUld ••• out or franoo! 

A.. Oold would .,..., out ot P~o , Tlw11 1 t cot du.n to tho cold export 

po1at and tho Gu&ra.zaty Tr w.t oould only do oo 1111.1oh--2tl" or thdr oap1hl 

and aurplu•, and that...,.. oM.t the 11a1t1ftS raotor • 1 the other 

lt..it1"" raot.or -• the uou.ot or &old that :you could peat o:a toM ~h 

a.'ld tba -~mt or 1JUur.not the 1uur•oe o~Jea would writ.. W.ll , 

tben 1t cot to • point wtwre it lootlld • • thouch t.My .. r. colA& to 



-·-
Q. .... U; )'OW' !lual ac•nt in h.rhJ 

A. a.o, tlw7 .. " opnathlrl tor tMueh'e 11 t.My .. ,... operattn& prln.t..~ 

ly tor profi t tor tt~euelYet l J mean, two oowttrlet beiA& oa the 

latenut.tloDt.l t old bv.lUon tt&Ddard, -.nd th17 _ ... operatin,s t n a 

perteotly honorable -...wr, operatlat; hr. • ~ tMy ,..,... t uppottd 

to operat.. llell , wbla it cot to tn. point .n.n thtoy bt.4 ""~"' 

the .. turatloD polnt--t~ boatt , lll.tW"f.Mt &Dd. all that- - it looUd 

•• thou.cft tlw,... a.l.tllt .,_ • ooll•PM and. t hat•• .m.n • tteps-4 Ul . 

Q, C01.1ld lt M ttated 'll'lt.h .t.at uov.nt )'Oil tttpped l11.t 

~· lie.t that loA)' :llltf 

J. , It .. , on O.ooration 0.:, , b¥ soth1 1 h&p~~d tCI bt on the tua 

and 414 lt .11 !roa tM !ai'JI , 

Q. COilld you ·~ 701.1 -de cold. •'~'•ll•blt hen tor tb. llaak ot f'nuloet 

.l, Jt•t tbelr ~ld1 th17 Md to bl&y !rUIOI to btp tb. ! r ano tr­

!&lltllf, ud tMy p&id tor 1t with their cold; tM1 ha4 to pay tor it 

With •-tllinc t.nd neaQd cold, tM ruth •• on- -not ~ou.:h boah. 
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TM Cuaranty !Ntt C~ .. , tM ou.l7 one operatill( Uid \:he in. .....-.not 

o~lu 11'11\ ~mly write 10 -..oh and they taid who wlll b~q our cold 

Q, Ia otMr 'II'Cird•, you boutht (Old , -.kiu. dollt.r1 &'f'ailable to tht• 

10 IJie:y oould oontinue U..1r operatlon.~l 

j., Tel, ao t.be>y ao 'ld oont:U,1011 their operattoa. , aD4 that. -• ~re the 

Prelident. and J 1t.epped U:r. ~ w a lapl:y tlf:ured that. bet. ... n two 

o h 1lhed -uOtU (Uh h all baoqr<Nnd) the -rd or the kDt. ot 
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Pr&DAe -• l Ood, of OOW'ae, •d tMy bad tin billion dollara worth 

of 1•ld t o "'" it up--thh h all ott tbl reoordJ wt.n 1 co oo 

tM r eoord, l'llaa,y I O o 

Q. 0t -.at ad..-anta,;a h it tor the United Stat..a to k .. p Fnnoa on 

thl 1old atand&rd and protaot tile tr.no and than to emphaelu 1t 

t\U'ther, when thty retu .. to pe.y tbflr d1bt to u.1 

A. "'alo baolq;r ound, !M 0.\..t doe111't anter into thh thine at d l 

t.nd I ' 11 t.ll 10'1 ,.0,71 we ar. at p ..... nt 4m an !.D.t.r"'IAtto-.1 told 

bv.lUoo at~rdl ht•a juat ·~· tor l~le, that Fnnoe -•n't 

able to do thh tbi.Q.c t.nd her trano .. nt to pl1011 t.nd 1h1 ld.&ht 

Nt.-re de•..t-4 , aD4 they tal led of ZO to 26 per oent de•&lUIIUOn, 

and wt -.ould ha•• had a den.luatlon _,. on. 

A. loo, but .,. u. dtUnc; prt~tty t.nd al l )"011 h&YI t o do h r .. d the 

llllclhlt pNIII to IM how pretty • aN alttl~ 1D. thh lnt.ru­

tl-1 dhatloa and -:1 apeeah olar1ttea that . It f'nuoe ~Yalu.d 

16 per Milt Nld 11&;1&111! ""nt ~r that aD4 Gen111Ul1 under tht, 

the ttrat thill6 .. wuld tW, we would M at a dh&d'ra.at&f;l 1n 

W~;~rld t rade . J.ll J'O\I hue to do h l"ead the ~lith ~pert•-thiJ 

r .. l he it a t ood dell -or t than tOM or our people do1 th• Enf;lhh 

pn11, Xn(lith peopl • , •tlbert ot hrU ... nt , and •ooa011.ht1 know 

it1 1t. would ht..,. ti&rt.ed devaluatioa wu and 1t' t turel;t • Mtter 

ot Good !lard butlDIII .. n.tl I oouldn ' t tM IU\Jtht n,c 1D 1t tor ut 

and l thi.Dlr: - an t1ttL pt"ett7. la. otbotr -"OI'dt, wh)o let t~ 

thrtf It .. -nt to ttart. 611 thb£ .. -.at to tt.. it aDd aot 



.,. are .ttUac ,....u,, pttlac • &ood •han ot tM world'• • qort 

illul1.•••• ,...,_n thol U• •-•· 1t.,. ~t to do ~hilll, tbta ..,. 

-.at to oaUt.bt tllnl.l , but 110t to do it at a tt. 1'he1 ttw .... •a no 

•"••1t7 tor u,, 

q, How lon,p; , Mr. SMretary, do you J~ thh thia.c oan be 1top~4 up t 

ittll tl ri•OOOW'1 

J.. 1
1
a Wki"' Yoryo l'rantly to you ptoph 'lM • b•oluti iJ putt.ln,; IIV'Hlt 

l a )"0\\t' hand.. J look tor • quiet ·- r 1..Q ten~~ or 1nt.mat1-l 

luhcr.&• aDd 1 ' 11 co to IWxt &e~r or Ootober- • t.Mt•• 11 t ar •• 

I oa.a loot. abe&4. la t.e,... of 1nUru.tior~a1 exobl.ace, I look tor 

a qutet ,._r, l'a 1Ul1 ott tM .,oord . nw.,.,.... no partloul•r 

r hkt t'-1 M4 thl old ~ l1' t he word ot the B.Dk ot t·r~• hn•t 

A.DJ" &ood, oh111nt10ll l1n' t worth -h. 

Q, lnwn you Ill¥ you look tor 1 quiet •-r, don that •a.a you 1xpeot 

to do l t •&•111 1n ... ,. ot a.a - r 111W7f 

Jr, , 1 hopo t or .,- hedtb•• 11ote I woa•t lilaYo to1 tbt., hl.l bola no &old 

_,.~t tor • ••k·- it • ._ worulert'lll Uod that -- llke 1 lU'e-

tl.M • .._ ..,.. , o t..c to bi.YO • quiet •-r ..M. J a,;a.1n .._,, 1 tMrtl' 

tb.l• h &ood bualnl•• l'or "-~"lou butllwa-n--t.aw.t • _,.. able to 

•top thil tll1.cc at th.h tt.. 10hea it -• not. ....... ..,.tor h to 

happea1 that •a t.he -.y WI 1'-11 tS.. will t.ll 'llh1t.btr- ..... .rlr.ht 

Ol"not. 

Q, -... you -a • loe.a to ttl. 8ank ot f'ranoe and when you •U 4ollara 

u•U•ble in that ....,.., Jou eYOatuallJlw.Ye lt repdd b7 ahl~ah ot 

cotdt rou 414a•t aotually &hip tile r:oldt 

1.. ~lat.ly. 

Q. rou d1d4•t. abip it beoa\l.le t.lw 111..1pa .,.. ..tl tilled upf 
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ot your o~ratloh, DOt •• a reault of prl..atA OJ"'ratlou. 

A, .t.ot ..... Uy, thin -• the Ou&ranty 'J'r uat optcratlQc •• a Q.nk and 

thin Ulan waa tha UnitAcl Stt.tat T'r•••urr operatlnt; throU«h ltl 

thoal ~anta. 

Q, No otMr banta operat141t .. . .. 
Q. n. Lrit hh didn' t co t11to it at allt 

• · Jiil ll, J don ' t mow wt.t tlw Brit.hlt did. 

Q, Bow dMa it hapP"# t hat 0u..ll"&tttJ 11U the OD.lJ o~ that opt~ ratMt 

ioel l , ctn thou credit tor be>lJJrt OOW""'IOUI a.ad t;ood but1nt• - · 

cold~~"'"'y • r an•t t.hayt 

A. 1 t hill.lt they were j111t a little -..t.r. 

Q. Did JOU oall t hh open t1oa, ooope"'t1011 a.oac tM re-b~ 10ld 

A. 1 ull lt o011:10n •oanoy, .ttar al , "-t• .. n .rw.tleu.a • ht.pp.ned 

to tMt rld1.Qc M ra ,.,..,. prettya " o&a borrow MODI Y aa low aa it 

he.a tt.- tor --.y ,-.ara . 1 •• .,.,., &lad .m.n I !!rat ,._ 111. to 

borrow tor th.i rt .. n a:mthl •t I} per oant 1 1' • a bur nt oh.Ud a.Dd 

1 clon•t t ort;at i t , J ca.- i n whtn t h.h 'l£• wen b ad . 'J'hoe ts- •Y 

Q. Do 701.1 thin<!: fr&DOa or ID.&land will &h'a i t t 

J., I don' t bow, blrt • ' "' -M;a i.Dly .C. a 11t•lOD£ t'rlaDd out ot 

t'ranoe 1D t hh t.bi~1 t hot7 ' ll MYU t or,et i t . 

Q, At thot eoonca1o oonfeNnoe 1n lN:S , F'ranoe and the \hl.i~d. St.~• 



,_ _,_ 

wr. 11ot. 1A acr--nt.1 "'- •• ..,,.. em U. t16e ot ll:lcla.Qd, 

1 . I, 111111 .. 1r, -.t uqt!~ that had ~hi.q: to do with tM l.oDdoa 

l don't -.nt to lczlo. wtw.t llap~n.d 1 thert ' 1 nobody hut that had 

utythln,c to do with th.t oonl'ntnH. '1.- ha.,. ol oaed that book. 

M . a .. toru fou•n ttill tlllkiQC buttrOUtld, 

Q. Could • UN that d.iraot quot. o" o-n Qoenoyf 

lor, ilorcant "-u• C-11 dauDOy bat-11 n&t.lou Will ba O, l . 
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Q. Tou •ntto-d tht; w.r..nty Trun: OJII'raqd ou • bub ot 21 p.r oant 

ot Itt oapit.t and aurplut~ jutt wtw.t do .. that •'-~~••th4oJ oould 

handla tol d on that bathf 

A., ?My oould lw:r.cl.la ";J ~ a11Hon dollaTt worth ot r;old, 

.l, It Mitt btl . A.l • ... tter ot taot, they cot all M..llt>d up IPoDiil ..U.d 

up, theJ d.lcll:l.•t lmo:nr ,_. -~~ •• on tlw -wr and hcow -b •• t!wre , 

but then -.. p-.. t uo1te•at, It •• za p.r "Dt••d1d 11:: Maa 1a 

It .. , done un .. lthhly. 

Q. h that tw.l:!.t7 tl'f'l per oant or the Pub or the ... York butf 

A. hrtaotly tranltly, • tol t~ ·-'uan.at)' frutt .Qat to worr· Jt tMy 

to.ad o.arat.p~d ttwo boutxta l•t•llr -.lid .. told ~· .. WO\Ild tU. 

tblo cold oft U.lr banda. fbtl't -• t.rrlbl• •xo1~nt••peopl• 
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•P A~t &tter atchtt tbe,.. wu t.rr1t1o teuloa and 1t .a4to thota 

do a cood Jolt aM .. told. tM• eot to -ITJ'· 
Q. OM of ttl. th~• t.preue• 10Uo-•1t • e1t.uat1on ahould •- \IP all 

or a tud~n atain, •• lone •• thlnt• e11:ht thh • y, it aan hapr*n 

dlo"'r~atn. 

A, Jutt pr t.)' U. Lord··it ~~ h&PPI'Md twioe••to btl r;ood to u •• 

.tJ.re~J OD'" 1Mofore .n.a t, .. Supre• CO\Irt wat olrt. u4 1,£-.14 DOW! 

luo. --to bane with \Ui o 

Q. •• there M:1 ot.M r pneautt011 Ollh1cle ot the word ot tnt baAt ot 

·~· 
A. Pl..- tbe t11.0t they t.d thot the bUUon1 of r;old to baok 1t up, but 

it •• the •ohanioal dirt1oult.lo• ot pttii:IC it out. TIMI"' -.on• t 

-..oh rhlq they .. 14 cm~r l onc• 4htanoo t.loph.one 1 - 11111 do ao 

t.D4 10, will you do thatt la 11111 •• u _,. on tho r .... l h.al'o done 

butino .. by wont ot .outh IU'Id 11Q' wor d h &oocl IUid tM Pru1cleot &Dd 

-.:raol.t ...... tathflod to tan t.be word ot tho GO"t"ornor of tn. bank 

of l'ruoo ud ..m.n • aald-. would 1nq 10 -.ny 111ll1oa dollara worth 

ot ~ld, we took hh word llD4 cMn,..,....t aDd tt. "lholo thi.Gr h that 

""1· 

Q, bMpt wl"d 011. the •r d4obta . 

A. •n. the Stat. O.p.rt.ent h ha.ndlia," tM W&r dobte . 

Q. That bad all tn. d•~~entt ot a dirt,. oraok. 

A. Well, 1 •• oal7 Mre om-th wt.a th• Stat. O.part.tnt -=ouno•d 

tl)a7 "re J Olat; to handl• tM -r d•btt and thay thoU&ht t,_,. had 

ta.r.•a eo-tt~ •-1 rr-c. tM Tr ... •III"J &Del - b&_, a wboopee part;)' 

... ~ . 

Q. s- peopl• ._ t.o tbi.nk that oal7 tM deYa.l\ll.tlo:a or th• tnno would 
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-.Ice poulble ttalltlh&'tiOII. Do yw t\lb tor lbe to thAt •1- that 

hYalu.t on of the r.-1111111 c old ourro~~o~~let h reqvhlte to 

etab Utaatlont 

A. I .. S.o.-.tuy ot tM Trootury or t M tiDStod 8t.l.tet and t tw.t •e e DOUOt 

r tnanoe, 1'11 l et tM ott..r oount.r1et t obe t Mlr probl .- , 

Q. J atked you that "••~• fOil ... . d t o tab a t.-. .. ndout ttep to 

h a p ttw. ODo 

A. 'loU, they -.ated to t ta,y oo ud t h&t' • a pol1oy -tter 1 thty ·~ 

to ut , - are on cold, 7'011 a re on pld, and .tll yo' .or-t. wU:b 1.11 , 

aM the Nl.-r h ,..,, - MH to -.&oh--okaJ, lt• a OQOI.I(h• 

Q. It t.MJ had of tOM ott, would it M•e ttart.d a da•t.luat1on wart 

A. Tn, 1 tMa.k ao . 1 ... ttill talll:ln.& bao~rollnd . liheon 1 10 oo the 

reoord, I 'll announoe lt lltlcl thout I t , 

Q• lOu dailar llid t 1Ytn to Belcluat 

J. , 1110 . TM Federal Retana can tt- twenty fl: ... IUlllon dollare 

OF9<Htt . 

Q, C&D. thh be taken to l.IMI1oate tiat tM lJDJhd Statea aad J'r&noe , 

t.lM tw.J ~llli~ cold oountrlaa, an ttlll le&diDG the •Y btlok 

to .tabilbatloo Oil ttw old &014 bathf 

1., s- P'Ople will th!JU: that, but I wouldn ' t Yrite it tlw.t 'ft¥• low 

thto I ... U<U'J h 1Ull on tM 2•-Mur baeh and I will P'lt t.hat on 

thto roaor d1 • • tar • • it ' e -onet .. r)' poUay h aonaor•d• 

Q. •hat •an• cold et&DClar4 and our tl1.oll -oottary polia7t 

A. Aa tar •• our -onott&r"J polio)' l• oonoorned , - 1ti 11 open.to on • 

U-hour bo.1h. 

Q, kloUUy1 J.na l udodt 

A. dol1cl.a]'• taohd~. 
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q , f.:~u • ulcba't want u. to ..,,. tlw.t w alcbt &o baolr. oa thlo ~:ol4 

ttbd.&rd. •horUyt 

• · t.. dOI:l't lalow1 w•r. Mr111 w do11°t t:ao.. 

l!r . U..1tOn1 You •,.. r.t1rrt.ac to tr.a1UI"}' polloi•• oa.ly ~oau1o tholr. 

1.r11 oorta t11 th~1 that are -tt.rt ot •tatuto . 

llr. llor &orcth.l.u • 1 ' 11 talk 011 tM r1o0rd-- 1.1 t•r •• tiM Tr1a1u'1' -tt.r• 

are oorcoor01d aow, • t,.,. to .. ot tM lltuatton a1 but a 1 • tno. 

how OYI'7 c!ay. 

Q. l ut you u ld t!w.t ..t\ea ~lac h don. )"'U -.ntod to oall tiM tun:11 

doe1 that •an )"'U want to oall t• .. tiU"'I'I tor a.a 1Dton:~~.t10M1 dh­

ounlon ot tb .. o UliD(;If 

A, llow • ~:o &~•in tor baok(rowwt. l •l•p1y tool that tt .. l1Dlto4 lt1.t.1 , 

with all MOdo1ty, ·•• tiM ttrOD(,Oit t1n&llo1al podtion, and that 'lltlon 

thoro'• 1.!1¥ ohl.n(o that r.trootl our dollar , " 1hould -.Jc.o it and .. 

1hould not lit .n,ybo4)' ol11 puoh uo tato tho .tt\ll.tlon, and wtlon ttw 

lit1.11.tl.on o-o that • tool " 1houlcl -.l:o a obonp 111 OW' 110neta'7 

polloy" -'.11 .U. 1t1 • aro in the 1tro.aco•t podtt~.>a Qd." tool 

our h.&l\4 1bouldJl' t bo torood. to dha4~ , aDd • haYO boo11 ablo 

to 4o that liOW tor a Uttl1 OYer a ywu, 

Q, II that Ulab lof 

.\. ho , t.hat' • all baolq;r oWld. 

Q, '<t.t -• protty a~oh JOUr 1poooh tnouya, you told tho world that .. 

""' r'Wlllln& tho t1I'UI.Do1al ohow, 

A. l don • t 1 U:o to bo tn.ul~Jri-... b r oad tbly u-1 • aoou•• u• o t bolJ:~C 

bra :1.rto, and I doc•t -.ct to, it •• a ••r,. c raootul 1tat.•at 

that tao..~.,.,. -do. 

Q. 11tth llhw bllliODI hl r.ol d , .. woul1 bo alllo to huo • lot or ad'rantat o • 
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A. n.,.•,.. 'I'O'T .. u &D4 k1dl7 dhpoH 41 t t.r• r o a bout the o11l7 

oo11Dtr 7 !o ttw .orld thot.t dou teel ktndl7 dhpoaod- - lotl ' l bop 

Q, Do t Wldoratlo.nd that t~ .....,.Ito )'011 ..So • • baolccroWid oan M u ... d 

1.t Mt attributed to roul 

A. h that r bht., U.rt.rt f 

Kr, O..tona The bMiq;r o\IDd oan be uaod tor into ...... uon 111 doYaloplQC 

)'OUr a tory. 

Q. 'fhla h a pod plaoo tor • to oatoh upr l tbtnt l ~ O'l'or)'thiftC 

about it, oxoopt 'lllbat it to .. dld . 

A. I'll rotor 1011 to Protouor Thorubur, , 

Q. J ~lh .. 10\114 quote rou abol't tlw.t ono oountry II triondly to 

111 vod wo hopo to ,.. .. tn t r iandly tor a .. ok , 

A. tto , J ha'l'o beon "'"7 frank aud you o-.n w l to tho 1tory ... yO\I thlnk 

it happo,..d, 

Q. fhoy .Jcht a ok '"to pro,.. it. 

Ju•t tllat tho -.,. t o do it, Kerbort f 

Q, l want a Uq\IOr atory. 

1 . llho' a bu7 ll\g our liquor tod'1f 

Q. ru. h • ~tt.r atory that b'. CU.ill(l h poatlat;- tbat there ..... 

-ro Uquor oOII'I'lotiont than o'l'or, a.ra ;you baY1Q6 )'I:Nr &raatoot 

d1l'tloult7 •rltb t.be bootloc.;ar or r oll'on-.. p.opla or 'llbatt 

1 . Lat •o oay d l kindo . It )'OU want a 'ood liquor atory , wo are 

braaldnr, that all down toto olau1tloat1ooa , lOr. Oliphant haa 

all that. Wa h.aYa b rob11 t hh all dm~~~ tnto oaaoa, ato, 
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wUl tlllce the pU.M ot UM PlfCJ.T 

A. Oftly, I'd be r;lad to be quoted on t.bh- that J ... 'ni"J' amtlouo 

to ' " )IT. C~t.'o orcu.t•• tloa ooat1D'"'1 bot hao don. • cr..W. 

j ob Mel J holM' c oncron '111.11 "' til to oontinu. lt , 

Q. lllll you h ko hh l d1'1oo • bout t u•• ' 
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llot t uoo1 l'll U ko hh ldY10I on Uq..or r•~Ulatlono, i t M will 

lOI 'f'Otbottunto • • 

Q, It .. ..,.. dttll\l protty 1n tJw pnout dtuatlo.o .ad .. ..,.. 

colQc: to oall tho t~~n~.o, 'll't'J dot~ 't .. oall tho t umo tbta to 

rroo" tha p.-.oont dtuatlOD-- J •aa, to •tlbll h• •l the 

J'or baok(round, tor • ••ry r,:ood roaoon. Groat Bl'itatn doun•t 

want uo to1 ohe'o the fly In tho olntment. 

Q, You ..,.. ouro oho dMon' t want )"'U to' 

Very ouro. 

Q, ~t•o tM troubla, llr. SOorotiLI'}'l Do t.My tlllnk their O\lrrenoy 

h too hir.b 1a rotation to tbt dollar ot111 l 

A. The boot oxolanatlon wMoh hu boon r,:h'eo • -• by ~ a.,:111~ 

'llbo 0 .... OYOr horo1 he ... td, •yo. tn-, .. t.YO OlMtiODO oo-lnc 

orr, thor•'• DO Yotoo Ia otal!Hhatloa. • 

Q, It•a politloal rather thin ooonotdot 

that '• tho- boot uowor l'n cotton oo t ar . flo Yot.o 111 otabllhatlon 

lllDd 111'0 ohooolcod that and lt' o t r uo1 thoon ' o nobody lntoreotod 

lA It, !tloy ..noop lt up hore, but tn.,.•o oo latoreat OYo r l: oro, 

Q. U.. thl Fronob iatorootod Ia tt. , lor. :.Oorot&rJT 

A. I'd oq oo. An you oatiotlodf Ho.Yo )'OU c ot what J'OII wantodT 

1 N.Y'On't tal tod •o 1111ob !A • loac tUao. 
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~. Did ;rou ... lir. Lone '• •n&r.-U..--altb plant 

f •• • t he)' Yot..d it dOtlllo 

Q. \.aa 1~ aub-.!tt•d t o J'OII 1A a d'tf.DO• t 

J,. , l t.' l a ll ott u .. reoonl·-~ek(rOWld. 

Q. ..,. oan " • • i tt 

Tou bad b.t t.r h • p that ott tn. reoord . tbe t i r tt talk I -.c&. 

•• tor baok(:rowld and J ...t. OIMI or two Uttl• rwMrkt about 

b&olc&rOWIId aDd tb• rut •• ot t tt.. reoord. 

Q, Oa that ,,.11 Stn •t tlll"'l•f• _,..t h&t hap,-n.d to t.M.U ..a• that 

M•n klll•dt 

A. Oh , that •• a cood On41- day ttory, 

Q. l dot~ ' ~ UDCI.r ttatld ...,.~ thh -tt..r M <lllt· -" -.tcht. h•.,• bHn 

r.a.etr unn - oan ad.ldt tM. t aot that you ot-.. oked u p on it or 

t.hat you- -

liJ' . I:OIUtODI llhJ 4oD 0 ~ )'0'1 1_,- that - YhltiD& •tat.aan .. that 

n-.. t• • ad:aitt.d 1.a ton1p d!.,patol-.1 . 

Q. S..,. • Yidt~ •bt.-.! t ro. l'r uo• . 

J.. Or • atat.tr.a.o ooain,:: t i'Qil E'nr,l and. 

Q, ,,.,d •"1 thloy told J.:.r. Cattol'l. 

A. AJ.l r1r.ht. 
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IIIPCa'r Cll UCUTW .::&~DnW~•a 
J?ll8 corraaca, .111111 10, lW• 

lr. an-c-~• Jiee mn:Unr. ao.•a '"~ 

~. Or:ll t.b&lt ot the 'llhole poup1 lr. S.cnt.&ry, w -~ to expnae 

I perl«<a.J. l.ON - till Chaunc:17 1 1 ,OiAJ OU.t. ol tJM pNII roo.. 

A. Cll 1 I ' " · l all, :raur l o .. h 1fT p!JI . 

Q. W. don't like i t . 

l . !'biallra •ta at.r!D, h 1 U 

Q. llo, DO Urlke1 it.' a COIIII"Wl.l.t.i on. and upr .. dOCII o! WI. 

I .... ..ll, JOU. - ••• at.W here. 

Q, 'lfa'" roJ.na w c:oati.Du. to peat.e:r her t.h~J1l&b. 

Kr, S.eretarr, ill t.ha ,.. anr ••ti•te other than ll'le P'Niid~t '• 

••••e- 11 to pollible reYenua .tach aJ.aht. be ra.b.c! 1l the entire 

PI'O(J'M .. ,.. pit ill to a! faot.f JJtr roucn .. u.at.e o f " '"0\ief 

A. I .rMJ.l)' t.h.lrlk that w Md bett.er keep ou.t. ot aa int.erpn.t.ac.ton 

ot t.h..t. ••aap t.oU,y. I t.hiAlr. 1t I oc~ ln -va•lt co. • .Ustlt. 

be hue all .on:tolnfl I think th. .. t.t-t.ea bettel' COM tro. tJ\1 

Hi ll or ah e nqueat.. fro. U:e Jlill. I nMt~ber llhan I •nt. up 

Wid teaUti.t t.h17 uk~ M how [ would rai" Ule -on.,. and 1t 

.. bad .u ••t.l•t.e and .ubHQ.Uoe4tl7 .. t1uuillhlld it. t.o U..a a 
writ.J..D.r, and 11 t.he Rill ..nt.~ an aau.-.~, .. w1ll 11._ 1t t.o 

90 



-.-
A, I \h.Uit • W. 'Detter -.u. uaW lr. Doqlltoca uke. 

Q. Aa I UD!kntood TOW' poaitJ.oa, J'O'l 414 QOt faygr tM illpNt.tion 

or UIT taua at thiJ u.. uoept. 111 coan.cuon •Uh the baDu, 

l, Did I , I don't know, 

Q, I t.ho\Jcbt JOU Mid you 41.4D't w.nt .d41t1ou.l taxaa at thb 

u •. 

A. Tba OAl.7 at.at..-t. I ha"n ~ on taaa th1a ,...-, I think I'• 

rl&bt. and you be,-. cbeck • • •• Clhl t.bq uked • bow to pq 

tba bon.UIJ I eaid UU. b how to r-¥ it., and 1 don't thlnlr:, 

0\lt.a.lde of that, I a&14 a word, 

~. Th Pr .. lde~~ot.' a budpt. ..... ,_ NJ.d ~" woul.&l.'t ~ 1.07 n .. 

A. I'• not '"r'7 cbu Ol'l that, but he apecitictt.ll¥ uked. that t.baaa 

tl•• hundred a11llona worth or tu .. be reae...S and t.hat -. ill 

ow- .. tt..t-.1 I don' t think there were Ul.1 other eat.~t.aa 1n 

Ma •aMp other t.hM !.bat. 

Q, lou •VM with the r.eo.-datlouf 

A. Yea, I do, 

' ~. Ill'. Saaret.ary, \mdn t.h1 n .. pl&a. -

A. I t.hlnk aQ'be I ebould 10 hOM, 

Q. -Prortded JOU get thou new tue•, .tten would the bu4pt co. 

lnt.o balance? Would. that 'De n.xt 1 .. rf 

A. Oh, Bob, I doo' t -.nt \.o !«<ice with 70Uo 

<;'. hll, I ' a jUit aaltlJ!.c. 
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!. It pt.a but: to the .,. ct••tiou JCN uked.J lt. pt.a trulr; to 

how .acb rn.me it will ~ ud I t.h1ak • N.1d alt. wat.U 

one of &be ca..ltt .... , ...._ the7 take up thia thine, uU the 

Tru.a1U"7 how •u:h N"Nn\lol will t.h.h procluce Mod w will li" it 

to UlnJ u I n•aber it, Wollatte 1nabt.d on that and • 

.. nt lt. up to the har.lDs: and I tlt.lJllc that' a ~roper. I .an, 

and ..., , are you ao1Ac to Uke t.Ma and ca.a :rou pt the f'roeuur7 

to &in u an IIU..t.a, t.M7 write do•, ~ let u ba" &D 

••t.~t.e . .. will .-4 it. u.p. 

Ulat. :rou propo .. d t.o the Senate Co-.itt.ee? I think Ullrt~'a a 

little ·cOI!.l'Ualon •• t o wheLhu Uwt Mal.nhtn.Uon -.nt.a a cert.ai.Q 

1cal.e of r at.t11 or whet.her they are lMY1Ag that to Ule Houe. 

Statea eenda a ... ...,. t.o Coucr-ee, 1t.11 1n t.helr lap , aow 1t 

Ul.,. ..nt. &OJ' . , ..,. tMy will baYe to .. k • ud until 1h. Rill 

ub \he~. I'll k"P rq 80Ut.h ahut. U you. -.nt. AD7 

t.echzlical 14to~t1on bued on that ••hp, w will be &lad to 

t'llmilh it. 

Q. Ia the Pr ... ldent 1a poaU.lon t.hat he -.nt.. t.hia thlnl at Wa 

•• ••ion or tor paaaap 1n the nu:t •• •lion? 

A. I coul4n1t anewer Ulat., tor tu., I - · 

Q. I _.. , do .. be -.nt t.haU 
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A. • •• .-dille tllU tJLtac up t.o c-er-a• tor u.nt.ac, ... ec:..ve .. 

h 1ll ... alc:a, ao I Wv be -"- the. to do -tbil!.c abo\lt it, 

e. The nW.Nnee t.ua1 upl" luna IOtlr.. 

Q. lr, s.or.t.aTJ, OUI :JO!ol. tAll WI ~~ abo\lt. tba lackac:a l(lld 

1lad t.o arranp tor rou to ... lr. Ollpba.nt.-l'a aot. up c:a that. 

11 11!. the otttaa tor the IIMT tuturat 

A. taa-I pt. M a1u4 up on t.b.ta t.u th.incJ .. w1.l.1 ba" M an-

101111 to .. k tor bida on • hundred aUlloa dollArs wort.b o! bond1 

Oft Konday. 

Q. That' a tor publlcaUont 

A. That' a tor publication. 

1 ~. ror (Nbllce.Uc:a nollf 

1. Jo, U.•a tor JOUJ " w1ll ban a tor'Ml umouac._t. S.t\U"da1, 

but. I'a t.el..l.1nc 70\1 people 1ll COG!W.z1ce that. w w1.l.1 ha" -.n 

anno\atc-t. Saturd..y • m1t11 and • 'dll a.pJJl offer btU tor 

ona hundred .U.Uon, 

Q, Than 10\1 ara £0illl to have ;J'OU.r au. ooa huodred aillion a WMk 

A. faa, Would JOU Ht. t.bft put. it. on t.be wt.r. t.ba.t • are COizll 

to do t.b.Ut 



... 
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llr. O.et.o111 We Hftt "" 1a iadftflee o! an o!!ilrlJI&. 

Q. I don't. ... wbat. dlthNnce it -.oW.d Mke, ltr, S.Oret&r)'J it 

co\lldn1 t at!-ct tM .arket. puUC\llarlJ' aDd 1t.'e a fairlJ ~ 

t.ereet1A!1 etory, 

will ha"n an otteriDc on Mor14a.J. 

ltr, 0.1'-01:11 I t.h1nk it. a1ght. be M\ter to LeU Jut C:at it b Fina: 

W be than that thq a1&M pee 8600,0001000 or a billion. 

Mr. llorpnt.hau1 'l'b.n tdl thea • are o!fniD& tlOO, OOO, CXlO on U,e 

.... plan, lUll .leiU41, '"'• 14.8, 8J. 

(1. Han rou eouaidered. U!e poulbllit.7 ot d.oint N~Tthinl oo t.u-exeapt. 

bonde? b Ulere anr ...-r ot rei)l.acin1 the t.ax-exeapt. bond1 lllth 

A. That'• in t.Mre1 be uhd tor a coaat.lt.uUonal ... hliMnt.J he Mid, 

h aeklld tor that. 

lilt of thea? 

A. I know that both X.llon and Mille uklld !or that . 

Q, Th.,.1re nOt hil Jlr'ediCIII0%'8 , 

A, No , but I •a thinkin1 of oaboa t.be7 eernd under, It .uat be HOO't'Cir, 

but llhetber it pe Met t.o Hoo~u, I don't .t:now. 

C,: . I don't. INWON a penoa could -.lee I bond DOW tb&t11 t&X~apt., 

tuable, boat b Uwn aa7 ...,. JOU could repla.ee thea, IIU:e t.tt.a 

tuable7 
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• • OlllJ'--~· 

~. lou MM a eonaUWUonal ueoct-t. t.o le'7 a d.irect. 1Mer1t.&ne. .... 
A. I nanr heard of it. 

Q, It -... na ceall&r)' 1n t.ha onoOM tax, 

A. ru1t:r 

~. I a a, there .,... a co.o.atitutional ... nd.llt. 

A. Thil ... ..,. the Preddfl!t. Mnt. w.p, oot for qDOt.Uon, our people 

t.h1.Qk 1a ooa.at1t.ut1onal. 

~. lltr. S.crt~ta.rJ, 11 it aata to NT that t.ba Adainiltrat1on'a tlacal 

pollCT 11 now t.o be,U to 1*1 ott t.ba debt tToa t.he laplloaUon 

Of t.hat. MINpf 

A, ThaL'a f or TOU to write, 

Q, I •·ond.ared llhat.har that wu raur ort1c1.al-

A, ldl, ...,. wUl uae UJ. procMda t.o r at1re tlla 1)\lblic debt, and , 

1od14eot.&ll7, b&.l&D~ th4l b!.d.pt.. 

Q. Tbat. would btl a pei"MDent. pollq ..U aloa.a than? 

A. Oh, I don' t lib. tha word ' pe.r...oant' 1 but. 1 -· alter &11, 

h •~:~tJ.ona that .nd ba N.1d it 1n pnan.l; he e&id 11. , 1n fact., 

J"Nt'fiouJ.t, ao I would 1"7 t.hat t.bia 11 t.ba re1t.erat1c:a of tbat., 

Q. Dicl ,-ou notice 'lhat fh~T Lona .. td.f 

A. No. 

Q, AMD. 

Jlr, Saeretary, bow do ;,ou balance t.he ~t b7 reduclnc U.. d.abU 

A, I doa' t. ..nt. to atart. on that. 
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Q, llr. Secret.zy, uq chu.p 1A 10\U' pollQ' oa p7U procru or 

C\llt.G• sonu out at ... tor ru. a-aJll.a.(1 

A. lou -..n u t.o propoHd b(lalattoa1' 

Q. ln. 

A, Mo . We are Tel"f anxiOWI to pt. that bill t.hrouahl it palled 

t.he HOUle. 

Q. lH 70U co1nc up to u... Senate to t&llr: oa tb&t1 

96 

l . lou ..an I , ~r•OD&l.l1f 1"- TrMIUr7 considers it. "17 Ulporw.nt. 

~. lH 7011. 101n1 up and WaUfY on Ule Fedual Alcohol Coatrol Ad.Un-

htraUon blllf 

A, I t'.a"nn ' t been 1nT1ted, 

Q, That' • considered an adlllnbt.rat.1on Maaure , 1an' t it., or o0111D1 

out o! Conp-eaa? 

A. Wue JOU up t.beN l.ut n.liht.T 

Q, Jfo. 

1, S.ll, the boyw at.at.ed Ter'J ! :t.tl7 their poaitloo, IID4 I ' ll at.&t.e 

our poliU~JD &pin-that • feel t.h4l Fltderal .Ucobol Coatrol and 

llr. Cboe.t.a h&,.. done • apl.u.d. JobJ that the Tedenl Alcohol 

Control pta into the aocl&l upeot.a of liquor and our Job la to 

collact and protect the renn\M and I don ' t think the two t.hlna;a 

.S.x, and we 'd ilia to aea the Podut.l Alcohol Cont.rol conUnu. •• 

an independent qency. 'll'e ad4 ao laat n.idlt and we ha.,.. aa.1d 10 

rt~put..d.J.T. It' a an upeot of the Uquor i.Dduatry that lilt !eel 

can be better .clalnllt.erM bJ an out.aide ap.aq. I could. CO up 

and UaU!)' f or an bour and that ' a the ~ .. !Ml and that' a 
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th _,- ~ llo,. t.Ntiti ecl lut. a icbt . n.t.•a the 'f'rN.t!W"J ' • 

poei t.ion; that' • 'lllhl.t. the bon aa1d l&ll t niJb.t. . 

Q • .llr. Sec:-et.ary, doee t.n. 1'nuW7 ! M l at.NGglJ' enoup about Ute 

to reeo-=-nd tho nt.o of t.h1a bW it t.ha barl'ela are le tt. il•? 

A, The Tr-euW7 11 •~&17 oppoaed to the Ml.e or liquor 1n b&r~ll. 

Q. Why? 

A. WhTf Bec.un • ba" " " up nl11 Md recuJ..atJ.ona on bottle• and 

1trip 1~ and .. b,a.., ~~ r.al bMd.WiaJ' 1n cOQtrolllna: t.tM 

ret.a.ll A.l.ea of liquor, and 1t th17 an rotna: to aoll 1t out at a 

bt..rr.l, .. feel that our ooat.rol wlll be IV"•tlf handicapped., 

Q. It. wUl ..un 110re boot.leulnc, 110n1 t. it? 

25 per ceDt llbifkT and 75 per Milt bootleg alcobol; • ' ve Mde 

real rrogre.aa w1 th thla Ua1A1 and 1t 7011 co back to the MU\Il"inC 

ot a cou.ple or t.rre.b 1n tbe c.:u.r, 7011111 tt.q boot.l11 ilqUDT-­

Uiere•a no coat.rol; the COYCR-.nt lo .. a U.a re~ueJ 70'1 aalllT 

CO t.ek to the old dqll. Take New York C1t71 l'a ha't'e -.de wondn­

t\IJ procre" then oa the control ot leciU..te Hh1 or Uituor 

t.hrouf:h U!e ret.ll atorea; it "" ro back to the barrela, then I 

won't. be a ble to enforce the la--I'd need an &nO' t.o do 1LJ it 

1011ld be the .oat p.rfect outlet tor bootlea: liquor. I ' ll 1"1 

•••UUna: -.hicb I ha" prectlcal.l7 niTer a&id beforto-the Pr .. idellt 

te.J.. Ju.t .. •tr<lrl&lJ .. I do1 nry •.ulo• can .. quote the 

Pnai.denL, but b• h a~lutAlJ' oppoud to t.b• eal• ot bllU:: liquor. 

! 
: 
I 

--
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I "ffW'7 .. ldo. quot.. hi&. I baw--1 t.o ~ t.alk1ll( to U. 

,.,terd.IJ' .._ Jtr, Choat.. .. ait.Uac riFt aut t.o ~ aod 

I uked that q•aUQII. AM ha IM14 _,.t ~t1ul.l.7, •I 

u oppoNd to Nlt aalaa or llq,\lOI', • .lad I w1.ll M7, orr tM 

~an daaln on the J)IU't of CCliiiHII to 11ll tNJi:: llquor1 

u•a al.la~ unbOilianble tlult 1n order to )\a .. to .. u • r • • 

.o" oak lte.'l'll U:~'"' pt. a clrin on to Mll b&rr.UJ the:r'n 

wil..l.ina: to Up!at wr lltlol.e pt.n Jut to Hll a few oU ataY .. J 

U".ey'" w1ll..1nc: t.o onr\hrow '~bat. I h.7 h a f-.irlJ' eucc.aat'ul 

prov- on Ula COIIt.rol of liquor. I Ul.1.nl:.: ... .,. bM11 fUrl¥ 

C:. lhT doa' t fOU biQ' tha oak 1t&Tel1 

A. 'll'all, " -.q 111e the ata'olll••Uon l'lmd. 

4· You ooW..d bu,y oak at&MI ulnc the atab1lbatloa tund bp.li]". 

A, Sur.ly. 

c;.. Mr. Sacret.arr, 'llhat would be )'OW' at.Ut.l.lda 1! Oo•c.mor R.t.rrlaon 

of the Ftdenl. F.aHrn Bank .. appo111ttod 1 director of the Blulk 

of !nte.J"D&Uoaal Sat.t.la-t? 

A. Do 7011 Und-not. Jut at t.bia •uc--•lrJ.na •1 I'll ann.r 1t 

ao. cla7. It. would -.ke it. , .. in it )"'U would ll'it.hdraw :rov 

~;ueaUon-aind? 

~. Sunl:r. 

A. !'U anawer =~ U..., but Juet no• aYerybodJia !1dpt.r a~. 

It it'l i.llpOrt&zltf 

9S 
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~. Jo, it. ial't. t.bat. 11rport.e.at. 

A, Thultl '"'I"1 -ueh. 

!;:. How do )'OU llke tour t.i Ua or •Sa'rior or the 1raD.e1• 

1. , Ineidellt.&ll.T, • • lon1 •• 10V. e.aked • that, 11dlat. a'ft.eybodJ 

aoou to oYerlook .aa that. i t. wu the dolla.r t.het we are 

nrtllt and not the f'l'anc . 

~. Tba aUnr pei;~pla t.h1nk it. .. told 10'1 ltlll'* aailin& and 

don't. lib it.. 

A. Attar all, it' a the dollar w .. ,.. t.IWlJdnr or and t.ha doll&r 

eo•• !!rat. 

c:. Could H uae that buaillua abo\lt • aort. ot a Jaat. ot bu,ri.Df 

the oak at.&Yel with Uta; atabW1atl011 /'UnCI-that would Mica 

an awl\lll)" rood otory1 

A, !'• af'l'aid not. 

99 

I 
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Socrot.'U'T of tho 'lrOO.IUJ7 WOrCQnttm.u h to4.'!.7 ottorlnc t o tho pooplo o1 t ho 

ll!HN Stntot an n.4dtUrJM,} 111uo or 3 porcont !'roo.tury :Bond.• of 1946-48, i n tho 

aacunt Of tl,001000;000, Or t hor 611.bwtt 1 ond h lnY1tln& tendon thorof Or 1\t not 

lt .. tl\'lll pnr ru.d. occruod. ln t or ott. Tho bondt wlll bo t old t o tho hi~o•t blddor t . 

:CWOn will bo r ocohed o.t tho lMtrnl Rot crYo bnnlc:t ~ bTQnchct Jllorcof up to 

12 ol eloek noon , l:nttom tt.ru\lbrd tt.l , on Wo4nodny, ,Junt 26 , 193&. 'londort will 

;.Q\ bo r.eoho4 a.t tho frofttuey tlcp(t.rtoont , b thincton• 

!bo bo:ld.t for whlch tendon ou n<JI! ln'l'l\od will be M o4dtUon to o.n4 'fill 

~~a part of the tori" of 3 percent fronr..1J7 bondt or 1946-48, hauod JIW'IU~U~t 

10 J)cpnrt.a.;;nt Ctrculort li'o.Sl21~tod J ur.o " • 1934,0114 No. 541 , 4o.tod. W::l¥ 2'1 , l9JS; 

!bot will oo.r r;.o tho ~ to.x oxompt1onn , nnd othomiclo will bo ldontlcnl In nll 

rnptOtt thor ovlth oxcopt t ho.t lntorot t on tho ll41HU onnl bon.dt hauod. trlll accroo 

01117 tr\D J uno 15, 1935. 'l'ho bondt will ~:nturo Juno 15, 1948, but ~ 'oo rodo~d 

•t t1'10 opuoa of tho thltod S14lot on and M'tor Juno 15, 1946. lntorost will bo 

J111!!1lllo tetWar ... "<UUlly on J uno tS Md Dr:11::eabor 15. 

!'ne:h tondo: &~at tl4t• tho ro.u A.IICIUI'Il of bonds bid for , 'lllbich mat bo $1 , 000 

• ~ oYCn -.J.Uplo Uloroot, o.n4 U\c prlc• orrorod, wblcll tll.llt bo st.Atod ue:ludTO 

1! Aetruod h:torost l\Zid -.at bo uprc11od on tht brlth or 100, 'll'ith frnct1ons cx.­

>I'OHod At 32dt or 1 pcr cont in oeect"dt\neo with tho \l.IJ\II:\l pmetleo - for <W~~~~Plo , 

lU.l6/32. 'l'O"Idort nt loll tlnn )X\r uUl not be connidorcd., Md t ondon not 

ncciTod nt o. Jodornl Rot orvo bo.nk or bmneh boforo 12 o ' cloe:lr: n oon, l.nttorn 

1\G.Id.'\rt tt.c, t odn .. d.v', Juno 26, 19Jll, will be dhr~rdod. . !o.1don nlll be 

..:tc:.\Oil wiu-. ... ut dopt>sl\ !rca l!'ieOrporntod llo.nh l\Zid tru.t COI!ql!U'IiOI ruu!. frca 

r e,<mdblo Ao"Ul roccc:nh.od donlor• tn tnYotl.*lnt toeur1Uot . l'ondort frca othon 
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..,t M o.cc•~'\iod 1:1. OY<.>r7 Mllr> by " 4opol1 t. ot ~ :porcon\ of tho ~t ot 

)oa'lt 1114 tor0 o:;.:capt trbcro tho tandcr 11 aceliii;:Jrull od b7 M OX)U'O" cua.rnnty 

'A ~t 'o7 M l.w:o,..omtod bMlr: or truu c~. I t tm tond.or h a.ccoptod 0 

u .tv,l o or l."l Jnrt, tho dop.Jdt 'Ifill lHI &ppllctd t(MI).l'\1 Jnr-X~nt tor tho l!onc!t , 

d 1( tho tondor 1t roJoot od t ho dO)l<'ll lt wlll bo rct=od to tho blMoro 

Tondon th•JUld bo =do •m t ho prl n tod f Ol"'::.l nnd for i'IOrdod tn cpocltll 

:;:H1op!l10 uhlch wlll bo oupl)ll cd b;r tho Jodor."'l Ro1orvo bunk•• tncorpomtod 

ll.;.kr Md. truat CQE~pa."'los not l oc'ltod tn o. c ity uhcro n 7 odoml Rotorto bnNr: or 

\r3:1eh h locntod, Cll,l 1 1n tholr cl.lllcr.:lU .a, sut.lt t.:J:ulon bJ' tol~. 

t..lod!ll.tol;y M'tcr t he clootr.a haw- tor t bo Toectpt of ~n4or• Oil 1fod.no1~, 

Ia 216, 1935, all tondort rocohod "It tht" Jod.onl RoiOrYO bc:l.rob c.nd. broncbo1 

• to th.o cl(lel;ll': h'll.u" '11'111 bo oponod , and -.ubllc D.IIJWU,."lCCIIIC!".t of t ho occopt..::&blo 

·rte~:• rill folluv 1\1 ~:O?n 1:11 poutblo thorotlftor. In c~ddorl'IIS tho 1\CCCpt-­

~of tendon, t hc:l hlcho•t prlco1 offered 111ll bo 11ccopt od l n t'ull dOim to 

Uio !ID'AlM roquiroU, nnd if tho 1'\1.\0 p r1co 11.pponr 1 1n ttJO or mro tendon , 

:J H h noco1~17 to nccopt r.ml7 o. }llllor t of t ho nn<Nnt of!Cl"'d. at tueh xu·lco, 

~n~na btcl. tor. 'i'ho Socrot.:u-y of tl\a front\U'1 04.jlr<lcll;,· rotorvo• tho rlcbt , 

loooT.J:r 0 to r oJ.:ct ~ OT all tond.on or }llllortt lf tendon and to n-rd lou 

'l.'.ll tho r_.l'Unt bid for , nn4 Nl¥ nct1tm ho rY\¥ t.N::o 1~ any wch rotpoct. or 

~IPOCtl 1Mll bo tl:v:!.lo 

~nt (CJr o.n,y b<~.,'i• n.llottotl on nccoptod t endorn J;~W~t be lmcl.e or oWplotod. 

~~ DDIIh or other icacdintoly nV!ltlnblo fund• tn or b Moro .July 1 , 1935, nnd llUit 

b:.h¥to tr.o fo.ce NIIOilnt, r.nd thll llrcail.a vhtch tho bld.dor h.:l1 nqood. t o J!Cl71 to-. 

•Hio necrucd l ntoro1t 0"1 t3o frteo 'IIMJU:\t f'l'~ .Juno 15 to J'Ul7 1 0 li36o 

!'bo t o::t 14 thll oft1clnl elr cul4r toll01.:11 



tM!'D S'1'.A.T:S Ul .'-"!:JUC.\ :1.02 
3 l'tliCll1r !IIL\Si1RT JOmlS OF 194&-48 

tuo Juno 15, 1948 

;o:m::r~\BLJ Af 'l'HJ: CPIIa; ar TKJ ULTI'!D !IT,\!JS .\"? p;J! ,\!1) .'.CCmJJll mr!:HES'l' 
o:: o'.!ltl ,'IJTER .rout 15, 1946 

J..Dl)JTI(I!.U. ISSUI 

TRJ.\$/RT Dr:P.'Jm~rr. 
ornce t>f tl:o Soc rc t oey, 

Woahln'Jton , Juno 24 , 1935. 
P\.~lic :Dobt Sorvloo 

fho Secrotllr)' t~f U\o T ronc-<~.ry, pul'IJUQ.'1\ to tho cuthorHJ d t :m S..:<: .ne_ 
~m·. M:t , apprcw(ld $..)~1.-l 'bcr 24 , 1917 , n• R<.:.Cn.!c:!., often to t~ ,cop1o c4 

Stotoa $100,000, 000 , or titerott~out•, 3 pcrco::t ~Nnr.u'J Jkon.'.a r 1946-48, 
ton~r• thorotor M. not lou thlln par one: n.eeruco! lntcrcat fr JU-"\o 15, 

t? Jul)' l , 1935. 

~ l>oruia n~v otrcrod vtll ~o 1'ln adt.:ltl•:m to Mt'.: will ror::: o prrt or t.."'o sor1c• 
poreont 'rrOG.ur~ ll>nd~ or 1946-48 il•uod purautlnt t o Dc')tl.rt :.c•.t Clreu.lora llo. 
~ted Juno 4 , 1934, a:1d :ro. 541 , d.ntod ILo'l,y 27 , 1935: 11lll -...o t r ool)' 1nto r­

thorr":r1th: ond (wHh tho ozcoptlc:n ttlnt lntorcat on tho bon;l.a hauod 
clrcu.lor will tlecruo tree Jun. 15, 193!1) ON l~ntlcnl 1rl ell roapcctl 

end arc <loacr l!xl:t In t.ho tollowl~ qu totion tra. Deportl:.C'nt Clrculnr 
• ~12 1 

.'rho bond• vlll 'bo !l>tod JW'IA 15 , 1934, ~t! rill 'boor lntoro•t. rra:= 
t bnt lbte ot t~ rate t three porccmt. per o.n."l~, ~·oblo ac:;.lGr.nu~~lly, 
"' Doccc::')or 15, 193<, o.n~ thcroo.ttor en Juno 15 ar.t. Ike,;. . .,.,olr J:l In on.ch 
1"'-T 11nt.ll tho rrl'lcipal ncount bccor»• pey~t.. ~01 lfill r:.n.turo Juno 
15, 1948, but rJJ:J bo rcdoo:-« a t t~ cptlcn c.t t ho Onltot:. Statu on Md 
•ftor J unll 15, 194::i, in \o't1ol o or in port, o.t pt~r ft.n.~ ecerw:ot! lnt oroat, on 
~ l ntoro1t ~ or dn)-G, on 4 rc;nthl ' nrtlco t f reloq)tlcn • lYon in 11\lCll 
['(l..v.cr 01 t ho Socr ot tu')' ot U.e 'I'rOO.aur.f a.'lall pro11crlbo. I n co..o of 
po.rtlol r~Uon t~ bcn.-t. h bo ro!!oot..cl! '11"111 ')a l!otcrr..lno.! by INCh 
r..c>U•.od a. ~;.q ~ prctcrl!lod by" tho Sccrottll')' or t !le oz~·· J'rrc tho 
(.at• or ro&!qltlo:-n d.o•~tod l n llfl¥ SIO.C...., n• tlco , lntoro•t :n t~ bend. 
eallotl.torro4.tq)Uonl04llccuc, 

•nu:. bon~!• a~ll ~ oxor-,t , both aa t o princ!pol nr.d l!'ll<.!rc•t , tr;x. 
111.1 t.oxatltm now or !wlrol\f't.or lo~•oi 11)' tho Unit"':! Sto.tf'l , &n¥ St tt.tr , or 
,.~ or tho pouo .. tena of tho UnHOC:. Stotoa , or ~Y llll¥ ltiCo.l ttu:l~<C 
w.t~orlt)' , OY:opt (a) o• tato or ln.'lc.rlt.MCo taxos, l ll.ll~. (b) arroAunt od 

S\.:Jlcrl)', t he oxqtlon doca not npply t o tho ~;Itt tu, ooo fl'~ 
0...-clstcn 456(), 
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~ttono.l lnc ~~UJ ~CJI:OI, oor.:...onl7 klloml t\1 --.u't.a.xot, r.n~ cz:eou.-pr t>tl h 
Ml vnr-protth t.o.xcs, ::r.Oir or ~ronttor ir'p' loOd b-; l!IO t7nHo4 Sto.tot, 
\IPOf\ tho tnco. o cr 9r tofltt or lndl,.lduo.ll , porlnorshlpt , nuoeto.tlont , 
~r corport.U ont. 1'!-.o lnt.orott on nn l'PlW:t. l'f 'o!Mt .. nut~~rho::\ b7 
U•.o Soccmd Llbort7 Jonr:. .l.ct., o.p-•rmo.! Sopta::bcr 24 , 1917, rt o::.on.:Ot':, 
tho prtnetpcJ. of 'IIUc~ ~oc• not oxcood .O,OQO, o~e 'brOil)' ln~l•l~Ulll , 
p~~rtr.or .. 'l.lp, O.liOC:lOU<"!l, or corpont.tl(ll'l, a..'loll be O:a;Jllll fral t ho 
t.e.zo• pr0'11¢od for in cl.mu.o (b) n'::O'Ic, 

•'fbo bo:Jdt 'rill~ OC:Ccpta!llg t O tOCU.to f.opodlt Of public DCiliQ'I1 

1111:1. 11'111 '!>car tha clreulntl" n 'rldlQCO or.ly to tho m:tont rrOYl~d In 
t ho oc:t approot"o4 ~\7 .22, 1932, 01 oo:.on4od. 'l'hoy olll n~;t ~ t ntHlod 
t o 1:111¥ prhlloco et oonYortl, n. 

•Balll"tr bo!'l4t vtth lntorott c oupon• ottoc:hcd, a.% bor.!tl rO(;lttort~t': 

s:o6~ ~1h!~~ ~~~~~t$l~~~b:~·-~.~:w~~=~~:~·o~i~·~· 
~ for tho 1ntnrcho.n..,"1:1 of bon:!• flf dlrtoront. dcmo;:.ino.U on• o.n1 of 
c "Vpon c.M TOi;htorod. bona, ~. f or t ho tro.."l•f or c f TO.Chtor-o:l. bc.nda 
~r rule• tLn4 r OQ:.ao.U o!U pT<Itcrlbo:l. b7 tho Sccretnr']' d tt.o TJ'Orr.li'J'. 

•'rho b t nda 1rtll )a liUJoet t o tho COnlrt!l f'CFlo.tSor.l ('f tM 
froo.IU.r']' ~t.ccr.t , now r hcr ontt o r pro•cr lbe!, o;aromlnc Un1to4 
Sto.telb~;onda,• 
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u lntoro1t 011 t ;lO ::,on.ll tuu.oe ur.®r t h11 ctrculc.r vU1 uccruo f:ro.~ Juno 15, 
c~upen b on(;l 11111 :;,g C:.OUvorOd horoun&lr 171th OOUJ)ODI U011 . 1 O.nd 2 , 4nt ot'. 

1~, 19~, nnc1 Juno 15, 1935, NlpOCtlvoly, ~tachod. 

!9¢qra onC All ct !.Jiotl 

?~n!on rill bo rocglnd Ill the l'oGoral lo1orvo ~~Col!.~ bi"CCI\cl:.OI thcroot up 
' 12 'clock nocn , !lllat e rn StandD.r~ t lal , 'lo~ol.!.o.J , Juno 26, 1935, an~. unlc11 

by t!mt t.l;.;(l v111 bo dllr-e(;P.rdot. t oneon '111.11 n ot be :rocoh·od o.t tho 
~rt . .<ent , ll!.I!\111£\0!"I, tach t cn4c :r L"Uat 1t.nt g t Xt fMO I:II.:DUI\t of b orda 
v!tle.'l 111.1t be $1 , 000 or orq- uYon r::ultlplo t hcroof, Mt l!\o p rice o ffered. 

offered l:U.Il bo 1tatg:l oxcluatvo of accNod lnton-1t fr'\ Juno 15, 1935, 
1 , 1935: c.nd LlUi l bo expN i ooC. on t ho "bD.111 of 100, 111. t h fMOtlon• ox~ 
41 32d• ol 1 percent, ln (l.CCO:rdanco 11lth uiJUlll p:ro.clloo , OoS• , 1()3..16/32. 
o.t lou th4n Pfkf vtll not bo conlldorod. 

rill bo reoohrod atthout ~ollt fro.: tncorporetot\ 'bo.nkl o.nd truat 
froc. r oeponllblo o.nd roeocntao4 daolon to bn"OI~nt lo<:u.rlUe.. 

e tbon uut bo ftCCOl:po.rJ.OI."'. ln O"'ery ca10 bT a ~opollt of 5 percent 
~t of bon~• bt~ t or, e xcept 'ltloro t.'w:l t onl!.lr 11 acoOl1pftnl eC. by 
~ar.tT d po,r.;.ont b)' 11:1 lneorporatod bo.rolr. or truat <:~· Ir tbo 

acc::c:ptod, in "llholo or ln po.rt, tho ~oait vlll "!lo o:prlled towa.re pcy­
tho b onda , t ho ~o.nco t o bo paid tiO horolno.ftor prOV"ldotl.. If tho 

rojcctot, t.ho dopo11t n-111 be rotunltld t<:~ t he btdlor . 

::uat be onclo1ot. in onvo1op11, IOC.u-01)' aoa1o:1 , a"!dro1101 t o t ho 
R.ongrro bo.rt:, or b ranch, of t ho ~-iltrJot , nn! pla.tnl7 o.:crkot.. • Ton~.or f or 3 
'ri'C.tliW)' Jon~ or 19 :6-48'. r.w, J oioral Ro1orvo bt-.nka vlU wppl7 prlnto! 
~ .poelnl onvolopol f e r .u~ttiiiC t.oi'I:.Orl. Ineorporo.to(. bo.nkc nn.l truct 



- ' - 1.04 
~01 no\ loc:.tl~ hi. Cl ctt:r ohcro 4 J'o.:.Orc.l Jkl.cn o bnnk or !II"C).l''C!\ h looo.t c\! 
t'1o tn tholr ".hcroUon, w'bc.H ton".er t 'tl7 t olecne, but .uc!l t olo(ll"CL..II cu.et 'bo 
J(CCITc~ rt tho J o1oNJ. Jl.nono 'Jrri:. or brMCb bef ore tho u .:.o rtxot f or clo.tnc. 

LlOilatoly otter t ho cloti i'IS hour for tho r ocol9t of t oneou on Juno 26, 
\t36, oll tond.ort rocoh'oe. In 11rlt1 !\l or b:r tllOJf'~ ot tho JodorQl llnorvo br.Jikt 
r }ranc.'1ot t horoof WI t o tho clotlrlb ~our (13 o1oloelc noor:, Eat lorn Ston".or.: tl.;.;o) 

rill l.lo opcne~. ~ SacrotN7 ot t ha 'l'NIU'ILI''7 vlll ~tor::ine t ho tLCcopt~tblo 'll'lcoe 
u,ro.i Nl~ :rUl ~':Oko public 6r.nounc:GoOnt. thoreot n8 toon at ~tllblo tt.!tor t..'WI 
-..cllln,; r,f toMort. ~OIMI wb::J.tttn.c t orldort wlll bo DO'ho! b:r 'he Jo~rr.l Jluorro 
W"• of tho tw::eoptlltiCO or rojoctte.n tboroof, IU'I:. ~....ont on tiCcept~ ton!cu nut 
)I~ 01 !loNI M.ft or ' r OYI<!o!. In c o:rntl!orl"' tho o.cccpl4nco of t cn".cr., the 
u.~ot , rtcot offoro! ':rill ~ occo,to•. In f\1.11 i01m to th4 tDJW'It J'OfJ.I ro".: an•. tt 
IW lllOl prlco llpPOO.I'I In t 'IIO or t:oro tm. •.ora M". lt 11 noeo111nry to occopt tonl)' n. 
Jtrl t t:W «:.aunt offoro~ n t wc.'l. 'lrh:o , tonr.on (Dr r-nllor tr.r.unt s :"D:J bo 
.e.:...r!o~ profoN~nco an! t oll(".ou t or lD.rccr or:..o\lllh !'rorntot. to tlio extent nocCIIIar)' 
11 acccr4o.:'lco utth t!\o l"O~ctlvo ocounto biC. for. !ho Socr c t o.ry of t ho !rooney 
u:pronl.Y rooorvoo the rl(;ht , ha;rmcr, t o l'Cijoct OJ'O' ::.r ol l ton~ro or pnrto d 
~n, on~. t o o11t1r:! lc11 tMn the DC'Wit b1C. f or, ant". or.;y action he~ tnko ln 
-. SUC:\ rc1poct or I'CipOCU lholl ~o tlo.Al, 

Po,r...cnt tor lUll '.:1~1 ollottod on accepted ton4or• ~•t tMI • ~ or cqlotcd. 
• cr be!oro Jul7 1 , 19Jtl, In cc.llh or o ther ia.oJ.lotol7 avv.Uoblo t'undo, o.n.l. :;u.t 
!t:lu.!o tho foco ~t, a."\4 t he protliuc vhlc~ tho bld~r ho.o Cl(roGd t o JIIA¥ , 

'lri t h occNCI!. tntorcot on t ho fo.co I)Cf.IUJ\\. free. Juno 15, 193&, t o Jul)' 1 , 
In ovary 0400 uhoro pa:t;;:O:'ll to not oo occ,lotod, tho t1 perCGnt lopo1H 

appUeo.tlcn ohnll , upon doclorntlon ~ by t ho Socroto.ey of t ho '1'rool1.lr,Y tn 
d11Cl'Cit\cn, bo t ortoltod t o tho 1Jnltcd Stotn. 

Jod.;.ro.l Buorvo b.:lnko, oo thcl\l a.;unh of tho United Stc.toa, o.ro c:u.Ctcrt.o~ 
t o n)OOivo t on~rs, t o crao ollotu.nta ao l~loa.tcd. b7 the Socretncy 

· t o tho l'c4cr..t Rosorvo b4nlcs of t~ roopocttvs dlstrtcts , t o hsuo 
t o rccelvo prll!:Xl:'lt tor '!Kn!!.l allotted, to U!ko doUvory I)( bonds 

a.nd to porter- au.ch ot hor DCta oo av bo nOCOIII'\1'1 t o 
of thh clreulnr. Pon41~ dcllvory o f t he @flnl.tho 

banko 01¥ luuo lntort.r~ rocotph. 

of tho 'l'rooiW")' :JJ¥ ot e.n;; tt:::o, or fro: tl..;.c to tt1:o, prucTibo 
or a:..ondotGI7 ruloo M.: ro,_,-v.lo.U on• GO"Orntnc tho rucolpt .f tont'.el'l 
of '.:101111 un~r thh clrculu, •:Uch wUl bo ccu-:u:~lcatod r r u:- tl.Y to 

B1acrvo bank1. 

KtmiT I.:ORGZt1J'H.W, JR, , 
SOcro t rr)' of t:W 't'rca•\U')' . 



RUOJIT al Sl.CIIl.fAJQ' tllRilUmUil ' S 
PNSD CSI•RJ'hiQj tyn 2t 19§5! 

t o J'OU7 

Q. I dove . 

A. Int.ollhaU 

Q, The"' - ·t. eno\llh •t.-r. 

Ha ala.-! U:e oeean, Mr. D•er.t.o.17, in diTi.D.a . 

I doq ln 1oM oeNn ~nc.1 I di¢n ' t. il:noY 11hidl a14e the aq 

I hit bot.\OL 

.i. All riFt , otw.t b." you pt. t.oc!.a1f 

f;, , Old. 70U tall the Pr .. i.d..nt. t.hat. 70!.1 woWd han the t.uu 

A, Did It &ur.l:f, 

(;, An J'O'I abU y1t W tdl, lttr. S.crew.,., how~ you expect 

t.o pt b7 U.. t.u41a7 

A. (lo M .. er) , 

c. Hae «nfml on Ute Rill uk .. tor tl,uru on tha t.u.a ,..u 

t.hinl oftlcbl, 

(0, lou - t ha,. tnota abo\lt. \.bla ln adYance. 
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A, I think U. l•' t an,. aecret that t.ax ••aacoe• orl~tAI 1n LM 

Treuury, at lau~, Uta p-ui.IDd.ar • 



-.-
<;.. WW lbl pld prof it. bel e -.pl.o,.S o"u the out. \.110 .-Lb. 

to N\.in \be; $876,000,000 P~ and coneolet 

Q, WUl t.h&t. operat.10tl bel concluded oYer the ne.xt. t..o .ont.het 

A. AI UleJ co. ttu. , 

~- W:.ll, u I Neall, ~t. ~11 be J\l.l7 lat. 111\d A\I&Wil lat., 

1 . tu. 
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1-. It 1011 wa.t. t.h&t. t.eCI.nic:al opel"'ltloo uph1.ned - U. ' a 

terr1bl.7 t.ecl-.aia&l - 1t ..,. or 70\.l :Jeople .nnt. to eit. do• 

'll'it.h Dann7 s.u, M ' • the -.a t.o au. dollll 111\d uph1n it., 

tJ..it. it' • • hl&hl1 tAchnical t.hinr; he ' • t.he ,.reon to explain 

that; he' e en1l11bll . 

( , Do 10\1 know, Mr. S.cl"tt.arr, 11het)ler U..t. eold 'ri.ll be .,..S.d 01.11. 

to r.clee.a thtM bond• ... the ew"l"ellq c-• 111 tor ret.lN ... t 1 

~ . ! WO\Oldnlt •t.'-Pt t.o u;..rJ..a.la it. 

t . EJ.U;u Mt.bGd cuu.ld be~. oow.ldD.'t itt 

J.. l ' a not lf'11nl t.o IY01d- it. ' I 1 Tel'J t.aeLnlea.l explan&tlc.n 

with DanJ'IT lell and h 'd explaill lobe llhole t.hina Lo rou lllld 

CO lnto U aleb d1W.1. U 1(1\1 111W1l, All .Q\Ow b t.h&t ~17 

an coin&: to be r-Und aud ~ tor out or t.he cold ~tit. 
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<:. IW 7QI.I Ut. Us. ouh bl.l.aac. CO d011n b:. that uaunt , 

IU'. S.CNt.&ry, or rill )"'U build 1l up by tu.rtJMir borroriAf:1 

A, lieU, .. an p~t.inj: tlOO, ooo, ooo in t.ba next. t.110 dq~~. 

q, That would cut. ott rour t..Ianca $600, 000, 000. 

1. . ll'eU 1 ..,. won ' t han any f'w-U..r &Moun~t. until • dafl.nw 

1\4117 do ac..UII.n~ 1 1n other worda, I' a not 10illr4 t o do &1\1 

t or.cut.lnc t.od-17 u t o bow • are coiq: t o flJW!c- H . 

c,. lr. S.C:Nt.&J"7, o.o )'011 .ctn u Juat a Ut.Ua ll&Jlt. • t.u:u 

J,. , No , lt' a a d&J'' , onreut. U.,1 l ' a aort'7 1 I 'll J~t. ba9'1 to 

M a bua,1 oa a l.Qtffl until t.t• IIUD ah1na brea.a1 I •a &!1'14 

11. will m .. to bnU: ~-hll"l all;e , 

~. Tha n •• 01\411 thlnl llllleb -.. 1n rq al.n.J. - t.heNI hu bun 

ao. talk that u. .u 1nt.ewed to a.-.pl7 p·ee nt. t.uu 011. 

inh~rltane.e onlJ' ill nr111 or 10 lllllloa dou..r.. 

A. l ' • not f01.D' to tl')' to toe a.rt. or~~ aUa1 at the 

rlcbt tiM, -bod/ la COb.< to au for U!a Wozwat.ioa 

.tto 18 eat1Ued t.o 1. and • ~1u cin u to tbui t:r•til 

u. tll!ea I cr.n talk aod t.!erv. llNI t.lwa I Cl'lll 1 1. 0 uv:l thla 

b one of tho t.i.Ma I ' a p in!; t o lit tight , until "'"' 

called up on u.a IU.L . 

{,. I .. roint to au: 10 'I!Mt.lw :rou hll4 ~ ·~ bo•-..ch 

~1 ~ .. ~ .. lliJUl4 br.ln&: ~to \!.a l~1 

A. I N.YM' t bMrl lltficl-.lly aal:ld. yet 011 •J'I. 1!111. 



'<· But. T<N ..,.. ~pv.d t.o anuer ant G\O.Nt.i.Jna1' 

A. lee. ,.._ , _ bMn at. t.hia UW!a Cor -tha lind ltOC!tM Md 

-onth•, add Mien •• pt I"Hd7 and wo are ... td in the 

r igtl.t H¥ by peopl• 'llho ....,. wthor1led, the Ul!or.tlon 

11t.n.r.. 

\,. Do yau ~call tl•• 4t.t.e OD 'llhicb yQ\oJ' t.u.: probl•• "" 

ll>bj•ctAd \.o !JI• t1r1t. tu~ ltudtf 

A. Jo. J.aTth1n.c el .. r Hot ftl7 ~~!I n•• ~od&T - 110 •'•••-...... 

1.08 



UPQR! 01t SICir..AllY Y:rner1'!'HJV11 
PUSS Ca.."7r:m:CJ, 1tm1 .:7, 1935: 

Wr. a!orgent~: I .. quJu pha•ed 011 t~ •al• -.de :r••U~ 

on tlu.t. $100, 000,000. 

bon4s wer. lelU~ a t 103 20--32 .n4 70'U CM .. , \be bulk 

Kr. IIDq:enth.au: I think, •• I nnember U, they • .,., otf that 

~ Drop~ U.1t a polllt, 

J.. llo, bal.! a point; tbloy cot t~ arwn4 103 3-334ti r thh 

U• t.he7 ar. ~JIC tt.. arowul 103 an4 17 or 18-324a, 

:1.09 
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J. I don' t thtU: eo--1 don1 t lmoe. lou C&~' tlnd out; t hert• e no 

•~ret •bO'Ilt 1 \ , 

Q.. Ran 70U ht&N &n~thi~~,t about. t.M !.ct. thAt hi thh hw.e t.he 

1Qtun.nCe c~tet c~ tn for t.he flnt U•f 

I frankl.J daa1 t know; the 'farlOIU 1~ral B."'"' 'bankt 

either hh·phoze hen or ..t n thit etu!f, aDd the, ope t he 

blde; an:t l ntor.auon that ' • \ here • .u &h4 to tum o ... r .. , 
q. 'l'lt.••• ~· nJW:~1 t u..,t tro. 8\lrlu:f 

A. J'o. 

1'11hJ'II.alf 

.&. Which onef I wu th111re hice. J.bout W.u Roche• t thar~the-

Q. Jio , the otMr OlD.& 

J. I pt ao ld::~M up about rq hqltn .M e.alth; 1111 talk all 

abaut tM TOOth IIIIO"r-t; eotWJbo41 n.a so unld.nd u to ~ I 

wu cetunc 1n on Q1' aecorwl 7011th. lfo, I CUI1 t t alk abou.t tht 

other ODe.. I tol4 the 'bo71 •h«< I c ... out l u t ll.idl,t tbel"e 

U wu Juet 011.1 of tho .. thlD,£e; ~ elu 

rill ha•e to talk ~J.t lt. 



&r'OW14 wlt.h cold u4 t t hel' a nd. wanh to c 1:.,. tbe tr...wry 

tbe protlh that r....Ut !1'011 tllh ·~attoa. Caa JOil 

co-t onthatf 

.A. 'l'h11 hot weather hn' t here, but l t U wae , 1' 4 1a,7 U •u one 

~ lou. coula aq lt. &IIJ'Wa.l'• 

.A. Let ' s put it do.rn u a poor bot. .... MtMr 1tocy. 

~ H c- troa C.-4n. 

4 Let ' • put U 4- at gne or -.bo .. J\tl1 or .t.r.cu•t etorte .. 

Q. Can 1011. N.1 .ben lt h l ntelleled. undu thte pbn, potelli}J' tor 

bacqroua4, tor tbe conorauoa taxoe to co into .rteot.l 

A. W I can ta.Y h that ltr. »ou,chton baa uked t he fi'MhiT 

t.o COWl ~q~ and cooptrah wlth hh cOCillitht .n4 •• are 

,..._., : •• will co u.p thef'e d ll'U t~ anJ' t.edullcal 

llllor::21at.1on M uke tor. 

Q. An 7o:111. p.nonall7 cohc 'Wf 

I'll CO "P"'10t U all IIJpt;rt--11• 101.D.c to CO up. 

Q.. Cp JOU tell \U tbeaf 

A. 'l'hat 11'111 b tr,.. to coo. fro. Wr. llouibtou. 

Q. U. .on' t b t thh w..:r.:t 

.A. He' ll ha,.. to \ell rou. U. trill haYe to ccae troc the Kill.; 

&!ter all, U 1 t hit lnvUaUon. Ou.r potltlon 11 Ju.tt. the 

taiM u 1\ W alwqt 'bNa; n a re re..dJ' to tu.rnhh ~ 

tec.lZI.ical 1D!O'-UOD that tUber Senator Harrisoa or Ur. 

J)ogp.t01:1 waah tro. ua. In ll I cot a call t~ M.r, 

~:.011 this .amiQ& u4 wh• he telh w: he' , l"e647, 

11.1. 



'lliQ'we':r•,....,., 

Q. Do 7011 thhlt ~hat -nth t.hh tu p~ra~~ u. would "'• 

prlaelpall7 eoonOido or •oc tal re!onllf 

J.. l'er e 7ou a t the P r .. i4ent1 1 prtu conference 7 tt\tl"4-.,l 

Q. r. •. 

A. l'tll, I wun1 \ . I thl'lk 11 11 ba't't to let that oa. al l d.t b,. 
Q. Art 70U COlQC to do ~htQC &\o\tt thh dlY.r ptUUoA t b.rt.t.' t 

Piac do11111 to tbe White Hou ... tob,y 1191_. b)-~ haf't.Onl 

J.. h ~n a dhtr ~1.1Uoa.f 

..t.. I do.a• t bow; I •an, I aaw 1\ on the Uc.ker, 

Q. llcCarra.D h colQI to b rl ll!i H dow. 

I 414D1 t know he had ou; I •• a c~ll ot d.a.:f• .,;o ht hlk:f\l 

~t cet.Ur16: ., ~11 to •lCD ODe, aDd, orr the Heord.; I 

thoupt -.,.be ll.lt• \h"t. ~lDta.t--. oo.dU•• ot n-.. •u 

~ dow:a t.o '" --1'• tUll ..sua.c h '"thea; I thillk 

I ' ll h,s,., t o waH to '"what t.be ~UUon ...,_, 

Q. J;q cOCDmt ens the mort th-' 7ou be et.&rted \lu.JiQC tlhnl 

J.. (So annu. ) 

Q. Ill,)' hat dher b"n 10 weftk, lfll¥ OtiUitf 

i. I would. tal jl,l.lt a qu.eeUon of ~1¥ and 4~ P14 U 

~.n• to be true. 

Q. 'lllt.t ~ce4 to the 4-...rad l rbe ch.lef 4-.nd ,._ to COIM 

:112 



... 
qlll)l .. ; I Ju.tt. ttlelr. oa t he INP'Il7 u4 4~·-t.~~ .... 

to\lt t.afe. 

~ fbe Pred4eB\ 1t tax -••~rts:• .. in H nt wtth what. :rou u .U 

:rou b.:l4 Men WOrlt:lJ:IC on t lnce latt J&UU.aTYT 

J., I 4on1 t want t o ~U lt, Ot t U11 r &COrd., \hh burrtCMI 

p ..... 01'U ' • hi the b.a\ t wo 4a7•: to far I • t tlll alhe 

pd. I 4w1 t want to cet. caudlt. 111 U 1t I CNI help u.. I 

- · tben-.. a ku'rlcaz~e d I ha-• t bee ~t h U. 

:ret. o.nd I t.b.l.Ak I .. phc to tl)' to st.., Ollt o! it, 

Job, 7Ga. 414n• t ulc •o I ' ll hll rou: t e .on1 t u.,. \o 

1111 ai:IJ"U.1C«; 110 CO'I'I~l lee".lrltltl trill b e 110ld 111xt. 

wMk--offered for tale, 

q,. llobllb T 

A. ltll, b1lll-oo.UI4e of that. , th11N won ' t be a1:1,1 offnt .. 

q, Jut wMk l r~ellld•• t.boe tinl ot ~. 

J.. I'll Just ~ •• _ , , ofhr ~hlnc for teb--..a •ewr1.Uet 

rill lie offered. tor 1&11 11ut ••* O'J.ldde of GUr bllle. 

Q. Well, 4o 1lal tQ.Ct \o ba'f't aQTlllln,c htor. .1\alJ' 15thT 

J. I Mid 11ut WHlc. 

1.13 
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CctiJllUHCJ, .roLl l, li3&1 

Ia. liorc.nt'Awl I wlll am1011401 betonlh.md, thh h rotnc to be 1 

bi&D Pf'lll COll!er uce. Jl.l ricllt, 1 1:~~ at 70W' '""tee. What' • 

CID)'WJ'Idtld.f 

Q. You llicht c.ll u. about that Nok oa the top o: TOUr hilt. 

'lhiO' tell me 1t.1 a •ezoy tnter11Una: I'll lend 1t to 7ou. 1 

_____ , .. 
}(r, UOrlfllt~l !flee color--what aha? .&.11 TIJ7 b.-hl'\11 toclq. 

Q. !he 4ah haen• t bMn ut. tor 70U to (}) u,p and t 11tlf)' on the 

Q, Mr. SecntU)', the -.J.'IJ..co•tU.tH baa ~rhd to the t'll.ll 

coa=;iU" on the h,nldng bill .W.ch calh )'0'11 and. the CCIIIIIPtroUer 

!1'01111 the bteru lloard. II that all rlgbU 

A. If that ' • .bat they want , 1t'• all rl&bt with tao. 

X¥·' plonf 

to be ta!'CaiUC, I refer hilll to th"' hill taurce wher. he JO\ 

the ttory. Very l:l.l.cb oft the record., the lut u .. whO'D. thq 

ICJUDd. ou.t •• wtl"t IIO't'llli the th1DC to Jlreln'er ad tbq u<te4 wb7, !, 
I ha4 to think ~ a qu.lclr: at~enr an4 I h.!ll! h 1«1 -.rth~ .. 



1 UAdtrthn4 I nner Cl!fl co hell:: to San PrMohO!I ..ratn. 11 

~t4 1l tDI! , of cou.r te, e ·rerybod.J lwo•• wtq •• 11101'14 tt, I 

oa.a•t N1' lew York arul Philad.elphta are h bzlcer of ba't'lftC 

.._rt.bqult .. -tbh 1s all o!f the reoon1- th1t 11 a q~a .. uoa 

of Aatlllllal hfen.tt pol1q. I .. IOTJ')' the at.o17 'broke; I 

COI)t:I'Ahllah the repor\tr Wbo I O\ 1t~"'400d noport.tn.&J But 

I oa.n1 t 4llc:uu u. It1 t puf ecUy olrrtouu 'fo ' • • cot a 

lo\ ot lhJ. t COld ~d. it 1 t a qu.etUOD of national 4efentt; we 

art - 111C tl to a pl a.ce ah1ch h u sate u •• caa cet. 

Q. n;, don' t. 70'l ht u u.e that cr.ct: OD S311 Pl'.nchoof 

~ !lwi M11hquake1 

q. T .. , 

J. th.,. dJd Ull it. 

q. I .. "" )'OUr crack a'bout U th1t u---t bq W<m ' t let. JOU. 

co back out t~re. 

Kr, Outen: fhti point h t.hot that t.odteat .. , ttlll ot the r ecord, 

it lluUc,.,ht Uw.t the f'Ml 'tWdon at that tt.e wu tear ot 

J~ ud rahlnt; the lhlt!f> at thh u - will c he U poi nted 

llplltcMCo. 

Q. I\ d&1lt ha•t ltec~ Udal wa'l'tt taet-.4 o! Jap.y.. 

llr. l:orc•t aw: I th1U TOU W Mnu han u ott the f'eCOr4. 

I 'll h.¥ 1 OD t he r..coJ'd, that J'ort li:lox ..a .. hcte4 u a 

place to tton • old bec:~~Ut~t •• oOQddtr.d l t a tale place. 

I f thl'rt 11 8ll7 De .. iD tbat wb.7 7011 are wel com. to U , It 

wu •electtd alhr a ca.retW. tu.nq u the •at••t pl ace 

:11.5 
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t"'* the 1\andpotut. of, I doa' t. wa.nt. to u ee the tnJrd natton, 

1\ ... condd.erecl a eate pU..Ce, ~rtec:t.l7 olwt ou.. I d.on' t. 

bow •h¥ a111'bodJ' cett u:clted. ebout. 1\ it ' • so obor1ou to 

l i)Ok tor a •at• place. 

~ Ylll the expenee be aJ.CbT 

J.. I think H 1 e a.rou.nd. a half a llllUon d.ollan, rouabl7• 

Q. Hae t.hllt. aonq be~ appl'O:prlahcl., J.tr, Seeret.t>1')'f 

J.. t'e' ll cet. that f roa tn. old. PWJ. tun4 .. 

q,. Pu.t.U~:~c; dlnr 0\lt. t~r.. ltr. SKreb.J7f 

H ' • purel,' tor col4: t.h.a.t' • el!l' the coat o! t.~ bv.ll41nc h 

cq.&rat hel7 low. 

1t6 

~ !cere wu 101M t alk about. udll£ tbeee • .W.h hu .. , Juet. buJU. 

ill th1a bu114t 116, tor tho.t eon. of thine : thfl7' " cll')'1cc Yaulh, 

.no1t the7T 

I 4on1 t la!.ow 1diT 701l cell tha d.qUc-tor .hat.J 

q,. I t~t thq pu.t t he M"r -~ t n ther. tor cli'JiAC or 

~IIC or -.1\o.hTDr 70U ~ H. 

I 4on1 t blow. 

Q. 'filer. eu a lot of talk: .tlout etorluc mehlllc reec" '' then. 

I 1~1Ae thQ rill pu.t •Unr thu-e u we eeDd cold. h J'ort 

"but out of'" Toz!c; I 1-.:,t Dot tho?' ' U uae 'l'uhlt!C\on c -.pttal 

•Wh for en u r mel t he Yaulte 1a "" Tort: tor .SlYer, 'lrllt 

OW' cold •t ll be prlnelpal.\7 eto.-.4 at J'u't In ox and Dea't'er , 

Q, "::'h11 will 'b. a 111't'u 't'w.l\, 

4. ~17. 1• .. 



11.7 

Q. H011 a.ICh tlher, llr. Secretar,of JO\L 1&1' hen IUI4 1D llew tor'-­

tW.r lta l:" York aZIIl hal t hu• f 

r Ntr•' t tbou«ht ot lt. 

Q. '!'lle~rt 1tn1 t -ueh dlTt r b e r t no. , 1t there f 

J.. No liDhtl',) 11.' • a coo4 at.or)' \lu.t thal' • that . 

q. AA:r •re nodlo ~-" in cont Mp4Uw! 

.&.. 1111 P.oc;tn 11Dd I ~ otr the .S. r 1n the ~f"-tlae. So1"1'7 I 

hn .. nothinc cood. 

--oOo--



RIPOZ' OB s:JCRI'!'Uf iiJIOJ:I'l'>'U:J'S 
PI!ISS ~.:t'LT I,I~: 

~· Ha11'1 )'O'Il ~II tax tolw4ulll , l.lr. lecre\a1"7f 

J., 'fbt7 rebated. \h.- on t~• !Ul. 

Kr. Oolttont I can ca!l up ..S chack. 

Kr. li&or,entl•u.l Tov. can''' Mr. Co\achtol'l 11 perwl ulon; tt. 1 t all 

~. lb-. 1111 -.de thl et.at ... nt. 

III;J'Itll'l'• !th h what I 11114ertt.an4 hapfii!U!\1 , 'I'M11 thU.Ct 

GaM d.n1111 aM U:ut ta.'ll,hllll Wlll'l 1ror'.Qiod. up b7 hr1Dtr In 

:LtB 
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..u, 1 .... , col».a to hb ut ~~•. an4 1 cot a hl\er 

aoo~lliC U1111 thlnc• . •• I a\atl4; I ca~~.' t. afford to 

fall out wl\11 Kr. Douch\on M4 I don ' t want to aM 1M otten 

-. ... 14 he 6o .. a 1 t wat~t. to f all O'll.t. wl\h • · till llll )'<"'a 

tM t\of7; P11rbr '11'1'0t41 t.bl a htt1r Ul4 Dcnl&tlton. tlfJlH. n, 

'but I I'M" be 4l4a' t,.... h , 'INt. t eert.a1A17 N.ft a l"Uir 

fro• u ... lbuchtoll teadlnc t.hh st~~otr down aM that ' • that ; 

and I 110nt U to our bo71 In Re••a1'cll .nd loono'!llea, li .. 4M 

ll;f Georp C. ltlt.at ; he \.MI): UMlr ttu.ff, aa&lJtH It , p1'1 U 

to .. .-4 I unt lt to Uwl llll aa4 that' s UM wllttle t\01'7. 

ID IU'IIIIIl"' don tM lett.'lr acbaial\7 4lct.-.tM 'b7 P11rbr, J 

\an h lfr, Dcra,pton. •!c:niMl u: \here'• a ltt.tle r- nr 

tquabbh up \.ba1'1, ~t' • ott U~e 1'1Y•nl and 1 don ' t thlnk 

)"OlU hlt.•e to ua• lt; that•• aetv.al17 -.hat b&ppenM. 

Mr. Chtt<>nl Ya p•• <Mlt at•'lnor't.ed. IXlpiet of t!'.at lt>tltr for 

ttih .,ml111:'1 t s-pert. 

llr-. Korpdhau: Let ' s .:ml1 lt off the "e->rd. X.r11 11 U\tl letter, 

J'Ul7 Stb, tlpecl b7 Dololr&bton. on Motl4q J'Ul)t 8th1 (11-.4• 

liUer tn•tUac hU to ~·r befon Co..ltt .. ). J.·,• t.M 

thine tt.\ happen.14 , I p.ther, tbh .,., nlt.tea, 4lc\a\M 

'b7 Xr. Pworbr ud •tczM4 '117 Mr. DovcMoo, aaA, ••r7 ~ lD 

tU f .. llT, I fMl ~\Oa t .. b ltr, Blll CO\ a lUUa 'IIU 

t.oo -.ch pubUclt7. fb&\ ' • lhe what. 1\0fT, 'trllt \bit.'• all 

1n t.ha '!I'MIU17 r-u,., 'but. \hera' • no av•t•:Y. Ula)' ""' 

11nt 4oft \o u, •t.c. Wl11 10"l Qap U..t. off t.ha Noort. 

Q. :furll)'. 



-.-
4o~\e4. 

Cl· 'fbat1 t U.. - lltt..r ,_ -'• pUUo la~f 

llUlt f J'ICU Oft \etlrHa Bill u4 !)nctrtoa, u4 I loa' t 

wu.t \o p t oapt b.t"n l t. 

~. ft.. f orb .Ulo'-8t Jo&ri JIUt "~ tbat ,._ be ch.u 

Cat • lll'lelllou ))" t.n 

~. U pnlbe.\17 1aolu4 .. \bat. IJilJ"'JIJ' of .-11 lJIOOM tuu. 

A.. t doa 1 t Dow, bu.t ~that llltoZlh to bow, fU Ul.- v,~, 

··"-"· 

•taT • Uh laattoa, M'll Jill.\ 7ft la to.cb •Ub .._boq .bo ... 
Q. C.. 1'0G &i .. u a 11\\le lalo,.Uoa a~t. U.. llhn 

(t't'dls-ta\t , MT. S.ON\a.r71 



L .,.,, _,. all'"r lloelt, I t.Mak \M!:r _, to ,..,.,. Uf 

~ -\ \o I'Md h ; J'O• OM \Uit 1\ bo-. ( haad.t \oolt 

\.o liPt...-r.u~ ) : I'• ot.artt..c a olrC'II.la ttac ltbr.17. 

~. !hen ..... \o lte a CJ'Mt 4 .. 1 of co ... m, ••PHlall7 ill 

LoMoa, oa U.. pa.Tt or ~C'&laton lt Lbl U.rl- OoYon• 

•wst lbool4 not co•U- \o t'QppCirt t.ho .aJ"bt lM.tllAHd7 

and Met l\t obJ.cthe • 

.l. All J cu ..,y h wt.t I .... 14 tho l .. t u .. -- 1\' t a qunUon 

~. fboln'• a u..r,. nppl.7, Wt .ot .acb 4--.t . 

.1.. !hlln'• _...,. 4.-ad U.t --.bott'• w.k1Dc It, 

~- t •• ""ndtirliiiC whti""'r U•en ' • uq aetllal -.,lAc or lll•er 

a114t fro• '!na1Uf7 IJUI'SI'Of't , 

A. J wov.14tl ' t boe tb&t. 1\r.t r thlftlt 1' 4 kt.t.er not ~ Ull-

tbl..oc; l ' • llTlD,S 1011. \bat 'book. 

~· !a'f't 1ft NU that lloclk, ltr. Sao"\a'1'7f 

j, J'~ o 'fNt 1'91 f'M4 I YIJ7 Q:Cilllll\ Tift Of U, 

q. Will 70il ct· .... a oow ol that for IV' letter? 

.l, ~~\}IIJ'Io 

q. la't't 1'01:1 u, offerJac• of lO'IIC-t.ll'll bondt 011 u auetlon 

'ballaf 

A. f all, tint. , llafon 11 pt to that, I 4on ' t ~ ..,_Uler 

the7 are 1"11\C to b&•a An offtrJIIC: ltr. C»ltdctl •• in a 

tn •llnlt.ea aco M 4 M hat clo .. 4 the boob oa to«q• 1 

ottartoc. 

121. 
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Mr. O.lt<'tftl &.dA ' t that 'bette r be t or tM • rnt111 ~r. onl.rf 

Mr. worc~tMu1 r ... bu.t Nt.•H't the ..,tntnc s-pen con• to be41 

h ' • a •mla& r.h••• then. I lmderet.and H ... , a 'btc 

..aceeu - o·.,.uubeerlW thne or !our U~~tt tl-A ottutnc, 

and •• wUl lt:trtd of oatcb •W' b,...U. u4 ~- b)' !blutdat 

" wlll lmow ., to do, 1'• aot quU.e rea.d7 to tallt: ... ._ 

Jut tann Ia $500,IXXI,m ~ -- 1t' • ••l"J otoe, a a lee 

4Al'• W..laeu. I~ ha•• ,.,..th'n,; to U7 -- I ' ll anaeer 

7")" thh _,, t think t hat • • 4-=•ntratet tht.t 11111~ at 

euctloa flf 'boDI!e h a .-cttl"'lll -.n4 I tb\nk, lr?l' Uu \.0 u .. , 

'"' w\11 n;.at tt. 

Q.. J.,.. J"'U COIJIC t<l n.- ~nU' n>t.ll llqtklr drhe Ia C'hle&p, 

lll:r. S.or.t.l")'f 

J., I th lDk, If •• cet ,.._ .,n•r. we elll. It we,., u~ ..-ne,­

"will evatlrru. I kao:·• •• dld.n' t pt 01'11' the cH7 0!11;11 

aDd t \l:INr: " ahDv.\4. l\ ..,, cotnc fi'J:t~l.T 'ft\l arA 

""'"'1'7bo4i •• "'1"7 Jmeb pha•.-d.· 



roR RELEASE IIOkHING NE\.SPAPutS 
~day. July 8 19115 
f/6/'65 

Pre:Js Ser Yice 
No. 6-27 

Secretary llor&ent.hau annom.ced t.oda)' that , i n r.11ponae t.o tho followlna 

ttt.t.t r of 1nv1t.at.1on fro~~ Chalnlan llou&ht.on of Uw Ways and Moans ~tt.ce of 

lbt Hou.a of RoprellvnW.Uv .. a , he would appear boforv thltt. COIIIIlit.~ ot. 10100 

l.ol., llond&y , Jul.y 8 t 

C<JW1T'l'£E Oil lloAYS IJfD ~S 
House of Rllprc.aont.at.iv ... a 

llonorablo H ... nry llorrcnt.hQu, Jr., 
Socrlit.ll.ry o r t ho T:otauury, 
~~~sh1l\it.on , D.C. 

Wub.ln£t.on, D.C. 

July 5 , 1935. 

()1 Mondc.71 Jllly 8th, o.t. 10 A.K,, t.hll C~it.t.ee on Woya Md 
~na •W COII*.'flC(I puhllc hO!.r in•• on tlu.: r ... v .. nuo propoNb contained 
in t.b.e &lltnO.fiO of tJw Pru:~idont. of tbl lklit.ed St.Gt,(;a to t.hu Con4re111 
lk.t.l.ld J \1"11 19, 1935. 

h hrla lont: bom the cu.1to• for t.M Sc.crot.ary of the T'ronsury 
t.o uppct..r *II t.hu Ur·. t. wit.nou ot. Rooringl on such I.JIIpor!Ant. revunuc 
l egill.o. t.ion llll 111 O\tt.llncd in t.hu P!'OI1dout.' ll UY511llt;O • I, t.ht.roforo , 
J.n.vito )'0\1 t.O lpj)Ufll' tot the DboYU h~~&.rlnfll in the HCII HOUIIO 0ft1CO 
8\llldi.ni: a t. 10 1.. 11. on llon&.y t.nd rocpoct.fully w-go you t.o accept. 
in urc!.:r t.hnt. t.hu C.-lt.t.ca •Y h..YO t.tw.. ndn.nt.t.tco of t.he experience 
of your1~;.lf r.nd yow- O.pl.rtacnt. in reYo.nuu .,t.t.ors . 

Cor U.1n pou1ble rc;.t.e 1chudulu1 wh.lch a1~t. bu con11dorod by 

t.ho Co..it.t.ee """"' DM.n subi.J.t.t.od to y!)ur Depcu-t.Dimt. for ••t.ialt.ol 
by d1roct.1un of Mr. Hill, C!Lh-..n or t.hc (;ubco.Ut.t.eo on Inte~l 

Revcnuo Tllxc1. It. would bo opproci.tlwei 1I you will prcat.nt. t.h!'a• 
ut.i.IILt.•a wh«.n you t.ppoc.r boforfl t.ho Coudt.Lo;C. 

Yow-.1 v .. ry r oap<oct.fully, 

(Sl~V~cd) R. L. Dought.on , 

C!w.lrmn. 



J'Oit RJtL::AGZ, UCII:..'liUG r.i1rSPJJ'ERS, 
tuttr.shy, J nlz 9 19Jei, 

Pre•• S11rYlce 
110. 5-28 

&oct·otn.ry or tho TrMIJHr,v JlorcentMu to4'1.y IUU\ouncod thn.t ttln 

IJUh.orlpUon book:~ for t he curront ot t orln« of l - 3/8 ror cont '4'rotinur)" 

J:o tu ot. Sorte, B-1939 cloeod. llt the clooo or bus\nou If~, J uly 8 1 

l!l36. SJb11cript1~o plnoced 1.1 the -u b.lf(ln lZ o •cloclc nidnt,;ht, 

l!onl.~, Jul7 8 , wlll bo condclored 111 h"\YI"'C ~ o11t.orol\ boforo tho 

.:1»"' of tbo eub•crlptlon ~. 

A•-nounc-nt or the at~n".mt of 1nbacrlpt1onn und. tho budo ot 

124 



a.ol! C. ac:a:ftjll tl)llllft!UD' I 
Pllll ClO'IJ..all , .ltll.T 11, 19361 

llr, lllorc-\ha1U Eo.' I n'II7U!.b& \ol!qf 

Q. 1'111 J'O'Il ee¥ &lllt.hUC aMoat .r- flwM17'• '"-'--" 

A. S0t'17· 

~· low a llollt tM all.,.cl 40,000,~• p!U'Cha•• ot eUt'lr la 

£ , t... 1'• .,st llklll7 11'111 a\ICUOII otf ... u.r 1100,000,000 

Q. t'hat 1nu.e, or 4oa't J'O'Il la:lo'l'f 

e14:alt1caAC• 1.11 r.p.fd to 7fiU to\al 'bon"''''illc ror tlle a .. 

nll•t~f 

125 
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A.. 1'4 pat n thh ~~ 'P'r.a\ tbe .-uat of laonowtac bu a 

4tnc:t rdaUo11 t.o \be toW.l .-ow~\ of .OilQ' that." u..S. 

la.rp OMI, ~tb.-r Ulh h an lM.loaUo'D that JO'Il baft 

d.clditd. on SlOO,OOO, OOO htue• li11\ud of larpr oua • 

.l. Jo. 1 .. \alklQC ort ttlo rooord now. I think I u:pla111<t4 

~for. tl\a\ .... re pt.a.c \0 \f7 ..... G- clOIO:I' \o llourow1. 

t.h.to ~t ot .oo17 tor CN.J" ...._, aa4 \ll&t. " -re cobc \o 

h7 thh •tho4 to '" tt .. 1:0'1114 110\ ~t our bolaneu 

.,.._ cloHl,t \o tbe C"'",....llt ' • 111ftd.tac ,~ •-" 

ba't'O Jqt fiat~ ttl. ,._r .... ,_ hl.'t'l IT'('II\ Jut 1~ l"u 

u..n ~ blldctot .. t.t.at .. , v, "'I 1 ~r r~I.\J, U•• 

rTrlmtf wa1 up 2.4~1 .., " 11,.,17 think \.hat dOillf: U l~h 

Tvo cu. uo U111t fn l!acr..-r~. 

Q. fM11 wtll U.. II ... lt111111 be ct.tedl 

A.. 1 doD'\ Dow, " totttoallJ, bow th7 4o t!:at, 'lrD.t thll ofhtl'\( 

wtll H IL-,. •• tbe)''ll C'lOifl u. 011 '!'IY~ or •"'-R&¥· 

"'' r-.-t~tot 

.l. It wtll bo offorM on ..._tnu 4ato U. h: Mon4a,f h tl•o l&th • 

.l. I don't mnw how the7 do that. I JUWIOIO lt. wUl H ~'ole, 

poulbl7 •1'\ the flnt ··I don't ra."'llJ' Qow. 

-'· l'btr1 1t the .,nq cos.n.• I aoUco ::ro'4l b.Yo 'oeen .,.noSI"f 

(llltl n.ptiJ.: OTfJ" tM put ffrfl -•b; c.i;A 1f"' Cl"e U P7 
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A. 1 \h\Ak \bh h oornte\ - U•t. II:"JJldz.a ' .OMJ' ,...t. 011\ ('llcbr 

for \'1141 .onl.h \t.a p,.....Sn.l7: I thlllk: m cat. CN.t hh d't1~b 

q11l$r. ~ .-unt. II reooM•'; he •• &1'"11 $115,"YY'',CW'X) nD 

relief 1'114 $26,?00,'X() for worlt p~!'P or ttof."',")GC','JI'W'I wbtcb 

totalt tM .... •• th«o -\h 'b1fore, aD4 l Jtut tMIU: he .hot 

: C 1~.£ l'• r1"''· \ll.at." aow ~""about • btlHI)I!. d~\hra 

outtl&D4tnc ,r UJ. •44 .. '44, &n4 It. '.llll: tha.t'• ,'but • ~-. 

~··-· 
,, '!':" 1~,.1 •l)t tn.ltNI\ nte eo--.H "'tt» 1 515- ' lVI w\t,h. t-,_ 

'"'· '"'' 
Mo·. 3-!.Jt.o"rt: OQe II tt."'f'alld-ot!lll tw a.Dd """''"'-lCJ'UI. 

Mr. JLrcc~: ~· 7l•Ha, I U.!<V, a"' "'f'f ch•t: 1101 h a 

thr~" u.. -.ther h a \w ant nnn .. sc.M~•: ean " t.o(ft U•• 

word or t~ ..... tan: :rt-l' :"" ... tl'.rl'e ' • 71t•lo1 2. 5? aM tll• 

tW? and an1n-f'l5h\l'l II &Jie\4 gf 2 ,7;?; 10 D'ft a 7••-balh, 

thll"'f' \111 1 \ -...!:1 c.lt!"en..,,.,., 

tu pr'OI(l'MI, ,.,..\! •JIC .tlla -•t lle.'n ~ propiloOllld& a.ncle, 

O(ccnu'$tl. 



.L. 1 tt.\ak 1 ' 11 ~fu ,-.. t.. Clle.rll• Ml !bda<'~~: I tblllk No • a 

'HUn al U\al thu 1 all-

1.2S 

Q. Mr . 5fl<!rl~f7, )'U'II _,be hater~tt.cl ~ kn"w that 1110 wtt~:~nt 

aM'"re4 a t \M htarhtCI on tt-• \U 'llt11 thh .omlftC. 

A. !he7 ra1t out of wltll'unl 

.L. S., thl17 ar~ 'H(I:"'!1IftC wUh th tlr.t wt\uu 4-o!f'll. .ill ~"\Cbt, 

At: 1111 e.n ::roa •.u• r'!'O-. w-• 1'1. 

J., t 4oll't lovrw. I ' s cot"C 1111 ~ t~ far. ~n~t •• t• tntotrn~ 

r1&'1t ll'I'W' b~ a ,,., "''pb.rey •rkott. 

~. not1 tl'at _.1011 1'7Q. ar1 COlJ:!C to Mlp l'!oA J'r"'!neh "Phi, tf Jo'll. 

ant COln& 11P to the faN, Mr. leerlt.o\1'1' 

~~arb• . ':"•J're cot~ to No.•• • .tat~t. for J'Q'tl, t pall 

lt rlll be •'•ocra~. n l!-e all.ot..nt tbla t.5YI,'XIO,OC'O 

tuM: '.l:.,. '"' allollne- 011 tl-.e ~lh <>f 1~; 7t"C& t.U;t.t l-•lter 

•tt r~r UIOt J!Wp11.'1"14 t\41t-nt- It• a rathlr t.Kl-.J\\eal , Wt 

lt Ch'n" $~l.')C(\,~. ~"1' wUl han H :..q for 7'111• 

t ~. """17'Md1 wM a'l~ert'Wod. to $5,')()0 or tv~hr &•h a 

tun allot.nt aM. oYer t"','Y.IO, c•t• 1~. to\11.1 t te:"t.~,">?'J, 

u1 tl:a7 wilt ~·• a t eehnteal tlrf'laMt1on for J'OU· 

~- I .. n. •t the clt.ltf .-10n for t.bat. luW' t.l r.Ur. tt"' Pai\U'AI 



-.-
J,. , f 11. U. 1131114 h&Ye 4ra .. town nr tral.M.ce t o r th111 Uua 

brl.nc l \ u, \o about ftt •• "*'e4: but, t~. "..,,, 

l t'lte1)- wlU. car17 a 'b4olanca of ~ .. ,. bet.n.tm t?tvl,OOO, OOO 

..=.a bllllon tollan: t~t • a allou\ what n want. 

q, l lD4 of hard to work wt tbe W'llrtdac beluu no• W.11 TO" 

ha1'1 thl cold • b-.4 lo wll u. . 

.l. 1 4on' t thtZlk 10. 

of'-!, 
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xr. MorpaU..: If~~ ln' t. p4hl, :a.n ·..tn .tt 4D .. •Hh,.,.. at 

UJ7 liM aD4 10 OYU l\ wUb. 1'0"11. - ~-U- ~11.1Cbt• 1 UIIDk 

U.t wlth ~·• rect\p\t bab)' lloD41 w\11 r-n SUlO, OO'l , OOO 

ulu and I nnt a cooc1 a\ory. 

W:r. Ch.ttor!l fb.71 r"' -h'C up. 

q. Doaa U.t ••t 1ftZ upt<"t.Uouf 

J., I MI"'U" M14 ....... , tbe7 'Hl't. 

·~· I Uw:nilr,pt t.Mre •• u ntU.\ti of $300,000,000 a 1Mr• 

J., '1'b. M.ln an ooat.ec alOIIC "'t'J' nt cd7 &ad. ,. pt.ued. thol 

It I ftl he,.. , \lMo -~ ~111141 Pl4 I wolll4 put oa a par\7 , 

"-' 11
• IIOFPJ' J wll\ ao\ "btre. 



IU'On' OJ .CZftAIT toiGI:I!H.W'I 
P!X.S$ QOJJ'IUJCI, JULT 1&, 1135: 
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~- air. lec:rt\UJ", .,. ~r IP••t a lot of .onq to Us' •M'1•• BUT7 

lord wbo ~. wUb rupu' 'o Ule \Q: pro.,._, Ulat H '• all a 

coaeplnq to 4rhe &he 7ord plaat 1Ja\o &he bp4, or \he ••ll 

1\ne\ .ou:r ltlldtn Hea\Uit boot will b.a•• to boa: \be plaa\ " 

Id"l '1'111 -·· •DCNCh to ~ the \u; of oouree, U..t 1e hh 

oonhol o•er \1M 111duetr1al -.dl11118r:r al&bt llot coaceatnhd 1Ja 

thlo bazlda or people ebo loaaect .,_,. oa H b order to .. , t t he 

I wouldJI't aUt~~p\ to an ... ,,. U.t. 

~- !hat'• Ut the 0\\.t COIM wovld. "Ire. 

I W~Nl.U' t aUa.pt to aa .. er U..t. 

~. Wbat 41IJ)Os1 UOII hal bHII !Udt 111 \be - Uer or &he IIPPOlllt.nt 

her e but I cu." l ' • 111 t.be baadt of fl'lm4a- I1a coliiC \.o tell 

:rou etrlctlJ' off \he record what &he tU-.Uo• h. &lid. I bop-. 

7'0\1. will be taUdltd.. ltr. Grt.l c.e d.oWil to tt.rl wol'lt ~ 

&lid. J 41411' t bo-1 ll!ppo" 1 tbould. ••• t.owa-Uiat tbtn -. 

• -lUn ill \be BoUH 1D• .. ucauiiC t he .ortp,p •HuaUoa 

1• h• fork . I dld.a'' laloow u. !he:r ~~eat tbi• ttl•cr• o•er to 

•11t to aak Kr. Or~be d.oesa't ba•• to be conflr.ed. t• ... 
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.. u ettM IIV'• •lt ..,.. I tki* 1 '• • .., fort-h t a c•UIIfC Mr. Ort-. 

Ia orf.d' .ot to 117 u U. face of U.. Jroq, -·•ne, JIYe ~"~' Mr. 

Grt.. oa at eao.OO a 4.,- pd. hh ~,,. l'a .. IJ'IU"K ~\ e U,hta 

t.o or Uu-M '-''• U:lq wtll "' perfeetl¥ MUt fiM.. I'a DOt \17iac 

\0 TUah t~. Mr. Ort.. doua1t _, \0 be III'JM)lahd. or lake lM 

u t h -u1 \b~>:r an MUet1t4 . !bat' • t~ molt tl.o17: iM' • Mn, 

oa ll•• :record, U ttarh U.. .tloh ~J.Mu. If 10• fdlo•• cu 

let 1\ p at that ..., ctn .. a oouph of U.,t, J tlalU:: U will 

41ff1C'Olt enoup to ce\ tuP,..clau lruii1Aut D!lo l.o - • 4own ber t 

wU bout.-70U blow tbq1r t 110\ u.K 1.o t.b.lt 1 ath1DC\<IIl lilt ; I don't 

u.Q\ to cet Lh• tear.d .o t arl:r; \ h.a\ 01 t he whole t\OJT. If 

~tbi.ac ~111 1 111 lt t :rou bla-ther • ' • ao 10'th17; lhat ' e •11 

.. tell would.. 

Q.. Could 7'0\1. u;r azl1'lh1~~& , Kr. S.crt '-17, ebou\ t he polo\ \bat Uwt 

kaaton bro'QCI:lt 'afl Ia U.. cour" of \~ heu!.ll4;1 about Lb. 

postl'olll\7 \bat " -.1&tll l"u. $10,000,000,000 1A CNTrtM;r \0 

Jlf'l'Dff\hebol'IQl 



- 3- :13<! 

1 \hUll:; J'O'Q'll ba•• \0 -.u ..,. \l:ltll 1 co 'Vp ..., , .. uf)'. 

Q. 1 n• 7'0"oo!' bUn Ull \be t.ct. \bat JOU ' " ao 4Aacer \hat there 

""' DO cla1JU1 

It 7011. du' t •tlld, J \lltllk 7011' 11 t..,,., to -.H -.ttl W.U.Na;J 

1101'111ztC. 

Q, ...,thiii,(OH' )'OU Call Ml OD dhtr, ItT. SeC:U\arJf •. 
C(. !bat'• q I k_,t ~ \look. 

j.. I'• •IUac for t.ha.t llook re1'1H'; I \hlJrllt 7011. -t wrlr. for loMite 

lo-Jounr.a,l. 

Q. TOll. e\111 NT ao ~ la poUq, )tr. 5ecf'ttal7 , 011 dherf 

A. IC TOll-t. .. to, I 'll N¥ 10- •Jo dw.ftt;e 1a pollq. • lo otte 

ub4.., ho1 rq r aepbtrrlee were OOII.1JIC alonc:-I ' • 41...,J)0111t.e4. 

Q. Bow lo-c 4o 7011 t1cun 1t -\114 ~ 7011 to b1101 euttlclent etlnr 

\o _ , \be how, ltr. S.cnh.1'71 About 11 , , .,.,1 

1 doo't. t.o.. You blow the etoey altovt. the peu 1alet, don't J nf 

on.. fdlow Clo "~~~'' both btU .M .uqeDd.n.t 

Q. .Are 7'0'0 • peuW.hU 

I pt. M .,;tra 6.Q11 bal14aJ aDd 11• f M U ae: prt l.\7 pod \od.q. 

1llat •1" caa 1 to for J01lf 

Q. Bow .~, Ule f1aaacUt&; ,zq r eporh 011 \haU 

Bo, e.uept that Uwl 'bllollke.n ••- a little b U .,re, .ball J N:1 

aco.pta'bll rr- of .UM, t.owa.N• uw ~uon M tbo4. 



nlu l,:r. 

IIPOI'.: 07 IICRJ:'.liT UOIGIOr.'HAr 1t 
PIIS! COJm:ll!"!!CJ, Jt:LT 18, 19Ui. 

1 4on't t.hUk we' ll 4o Ulat \U\tll ~t wMJ::. 
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101 :»/:NJ am •• tol4 t .. nt7 aUllol\ a t the l:l&l""oret M4 el.,.\Hn 

aUllon at 100 19/32 or 1/32 unbr Ul4 one hulldred. ailUNI a t 

:1.34 

lOl 11/::J.. •• lt014. a t ot...l or an'I\Jftd. fhe ~red all\l('n. 1\ ••• 

t ... ne ; that h . !ro:n ti.e 4fq 1~ ttr t .umo=c..S. :JW .. ,. pine to bne Uf 

.&.. 'l'he whole-net wtnt otf.a)l.aat Z/::J.. 

lUll It t.h«r aU. r.e . 11n 'll.ft all onr \.hat and. I t' lnl: I ' ll UTe 
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bet~~& filho!f 

~· Due to l.he ... uar or othu -..rc•lf 

to 1!114 &a obJect ~ tt ~ C"t closer to lh• ob,l.,.t., )"'1l pt • t~Jl 

J., I thlnk they .:"1 wor':1!1( rith t:...,, 

~· :Jo 7e111 t- ~lch ~• u.., arel 
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ra~11 •• ta"ror. 

•'Uilr lt . 



,.., 

III'OIIr C. UCUUI1' MOIQII!IWJ' I 
PREU: COIO'UDCI, J\ILT U, lh&. 

A. Loh ot t houcht . 

J.. l '• - 1t in6 to ••• 'll'hen Vioe-Pr•dd•nt O..rn•r buy• ht• 

Q• ~hiJII on your t r ip to tn. Tih1te S.OU.•, )(r , S.or1tuyt 

Q. kl,yth14& about the tho&l ,.a.r 1837! 

J., lo. Tou and I both O&D't be on tbl front pap •o I ' l'l'e 

-1 to you . 

Q. h th1re &1\,Ythi-.q; turt"- r doi-q; on the-o •-lhr ootn•t 

:1.37 

ud. N b&• a.pprO'I'ed tho J4•a. and l thlnk - h&H to u k COJ16reu 

tor tlw authority. 

Q. What ool.n h that, Kr. S.oreh'7f 

A. 11111 aDd ~t oent, 

A. Tu. W. rill 1 .. k Con,reu t o &h'• ua tho author ity, they 

toll- it•• T0'7 protlt&blo. 

Q. .t new ool.n ot a • 1llt 



-·-
Ao lUll u4 a ball Ullto 

Q. WM.t k1Dd ot •t.A\t 

.l. Coppn, they ttll • , h a thouund p.roent protthble 

to tM ai.nt . 

Q. Will that 1M Ytry -h .ore uptndn tM.n the ptnn:yt 

.l. 1 don't mo--1t you aen 'ftl:lt to ••• lll.in O'Reilly abollt 

it--1 UQdertt&Qd. t~y ttart.d 111 Colon.do to D&b thle1 1 the 

t ,....u.ry took tbe podtiOD that tt .. , 1llopl . 

Q. h tt illeplt 

4. l bel1en to. h that to, Rerbtrt: t 

Kr. O.ttona tlw t .. t I htard thty hAdn't dooi~d •• ,..t. 
Q, Will the Pr .. id.tnt atk Co~r.n to do thh, or the 

Kr, Wor,e11thau1 I'll aolt thea , 

Q. ?fMn, Mr. S.o.-.tar-yt 

A. lt -.111 10 u p 1n a cSaJ or two, 

Q, to 1111hat oo.dttoat 

A. 1 euppooe •t&htt and. Co~ 1JI tha xou .. --s-ror Jo, 

the otblor follow, • •- Torbr, 

Q. Did J'OU , _,. that the oopptr pton,y h a protttable thil:lc 

troa tho t roaaury•a otandpoi nt t 

A. No, it .,. .to thooo th.i1151 tor the 'l'&l"ious Statn , Maw 

York hao orw, Colo rado hat OM I t hey toll • Won we •kit 

t buo thi.D~o tor other ptoplo it'a nry protlU bl.e. 

Q. rhh h a ooS.. ot t he tlailod It&t .. thou.&h tbt.t you will 

13S 



_,_ 

.L 1 thiJUI: it w111 be ~t to be IIHd within that 8tat.. 

l'a not qllite up 1za thh thl.ftc, b\lt l'a l'»" iBI• 

W,., Gatt0111 I th!nlr. 1t would be a tmittd Stat.• ooia, 

Mr. llorpnthau, To\l ' d Mthr pt ttw boya a .tory c»1 thh, 

U.rbfrt, 

Q. Ratht>r 1ntl"tt1q, 

.&.. Let llerbut pt you a ttory, 

Q:. I 4on•t th.illlr- .... .,,,. ha4 a alll oot.A. 

Q:. er.. q\ll .. tlOill Did •- ot thut ttat11 noquut you ta 

.u u ••• , 

J.. ~ I uodertt-.nd it, it •• broUf)lt to -.:1 attention tint 

by the state ot Colorado aM th1" hat Men a l ot of dho~adon 

around u to jtat wt.t .,. ehould do 1 it .... , bro~t to a M ad 

toU-7 •• to 'llbether tht Ualted stat41t GoYI~Qt -...nted t hh 

a\lthorltJ. .U tor the dehlh l'a a little hluy1 it you wlll 

c iT• Gatton a oh&D.De~-

Q. Jt 4oeaa•t tor.oatt a Mtl-1 ••l•• t.ut 

J... l ot .. bit . 

Q• !be a.. York: tu 11 a oity tu. 

J., 1 don •t know, 

Q, How ~ do you nptot to llintt 

Q. It Will -.1o1 a lot or .n .. .r. 

I ·~•hd that, b\rt tbeJt&ld it ._, too ltpt lllld t oo -

-11. 



q. Jtr tM .,., bow'• the MoC..rr-.a ... no.Went, 10 t •r •• 

rou ar• ocaoerDedl a-- hat b<f.en ... ~ that ,ou a!clrt 

1. I think I'll -tt \U'ItJl 1'• aek.d tor -.n opinion aDd 

••n4 i t up 011 tM 11111. 
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q. Wlwn do J"''l 1:x~ot t o 1rTih to Senator Th-•, Mr. &uu·etuy, 

A, 1 do.a •t tz:lcnr ..twotMr • "-••· 

Q, J thlalr:: hot olaial )'0\1 &UW'Id hJ.. JOU
1d Ci" h:bl a ---

n.Ad- thh ... ~~:. 

l . Well , Yll')' -h ott tlw noor-d, S.-.tor Th-. o-~ 

d14a't .... to want to aDd tinall7 thty tort ot htil"ded ha lAto 

OUpblult't ot tloe , YUY i lll'o,_ll)', on bb part. He bpt - 1 

tr- thh o1't1o1 ud Yhlt.d t r 011 ottiH to ottioe, lllld J undtir­

ttud. be uQd •- qu .. tton.t and I th1nk be banll,. cot up on 

tht Hill Mtor • h• 'ft.D.td to know 1lh7 .. badll't ..,...,.,..d. hb 

ltttn. That •• TUy tportlJ:lc or the St'n&tor. ~ ·11 s•t an 

to ••• M.a ~rl.Dc tro~~~ door to door , but Ulp1nfj; ·~ tro. 

the S.oretal")''• door. On tM noord, he ' ll c•t an an.-r. 

Q. U..•• th• Depart.nh bMa odl1d upoo to tublit tlwtlr 



-· -
prel!..a1D&r7 t~o tor tlw lJullrtl tor tN hxt tleoal ,.orf 

4, • M..-.a •t aobd. t~ ,.t. 
Q. Ha'fo )"'U d.houued thl rellot budpt with thl f'roul4oat 

tor tM noxt thool J"Otf 

A., l 'd n.tMr DOt IUUI-r tMt. 

141: 
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lOI UOa:DI.J.':'I Rll.EASE 
Jil!ld&Y J\!,ly 22 193!j. 

PNIU SetYiCI 
lo. 5 • 40 

to tJIIAll co i n!! which hat been r ahcd. b)' t ho r ecent Gnactt:~~t~nt of ealet WOI 

lD a m.acibu ot States . Where IUCh tu:ot ar e on a etra1~t p;~rcen~ bath, 

u .aJ1.1 or t• ara, there 11 the prebl e. of pro1'141n& toc:M~ ~:~~:~ut to enablo 

JW'Che.Mn t.o pay t he oxac1. ~U~CNnt of t ho ~ on -.11 purcho••• or t or 

-.ltiJICC~lnwcheo.tllo 

4 ~N,~~~be r o f St&tet tu·• conllderlnc t he col~ of plecoe to aoe t th.h 

ued ftZI4 1t. h the t:vU.a! of the TreMUT7 Doport.:Dent tba.t , 1t thh thlnt; 11 

to be clone , the hd,or al Qovornr.wn\ ehould d.o 1 t . Ropr oton tat hee of t he 

Depar \laan\ Mvo been 41tcun1n& wlth the awrop r 1ate coa:Utt.oot of the 

COfi4!:TOII thti pon1b111ty or l ochlntlon authorhln,s t he co1DD«< ot 15 mill 

poll l •111 colnt . 



)fr. Yoqn\hu.l I t • lll • •t. llbl7 1\ar \ o f f • Uh • $100,000, 000 

h t u.t of 'bolld.• nex t Monda,J-a 7/8. 

Q. t lOO,OOO,OOOt 

J.. tlOO,OOO,OOO. 

Q.. ao-.25 r-an, Wr. loore\ai'J'l 
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J., fu , ·~•&e: I .. , ~ 4atet •LJ:M Gp--1 ncht \o Dow; 1 M-•IO. 

!be 01111 o~r UROllftC-a\ J ,.,.,., -.blah ln' t ••'7 l.llpor\allt, 

ht 10 .. people 11.-.d. \e Wri'J' .. .,.. I wat let S.tvd.&J; I ' • 

colac \o 11117 fa~ tllh &J'tomooa , lf &l\1\odT h iaterutM.. 

Q. a-boey aot uot~ a'Do\l.t n ; Uwl7 ~t 1tN '"" fl11nc to 

Jn To11t . 

.l. 1'dl, 1414. 

Q.. In n•thllll u:oUt..:t 

.1.. Its, I •• COiAI: \o ... IV t .. 117. 

Q.. 'lhn an r-. l-Y1Jlc, IU, S.O.nt.aqt 

A. fhh &ttel'D0011; 1 111 ~. '-ell:~ atpt. 

Q. Tov.111 retlU'tl Mo~f 

A. tu. To• ' "· 1\' 1 of 1111 ~l'\a.Dn, except \bat btt •••It the 

tao\ \bat I 4tdD1 t NT 'II'Mre I •• COLI:t.c cot .o•lto47 arou ... d. 

Q. Bat )'Ott.r leun ao•• "" • • tbe -u dluc• \1111 

J.. &a U1 



-.-
lr. O.ot.oa1 I'• Mr'7, I 4oa•t bow. 

Mr. lllorc .. \bau.: Jol\~r U I . 

~. Ia•• 10'& lwaf'll ~ oo.pt.Lah oa \bat ,,_ 'tll.aloou t 

J"ut 'lbat I'•• r-.4 LD. ~ pnt~-\bat1t all. 

Q. An~ 1•• d.olaa ~U~.Tt.ht~a~ abou t than 
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.t.. lo, 1 th1Dlt t.hooo 1\at.oo ba1't t M11 Woo Wtt aM Uw•J' • • .,at a 

prou .. how \o haad.le ~. aiWl -. ~ \Ia podU oa t.M7 cu1 t 

cob \hloir OWII oo1Ju: lt • • l4lb \bat podUoa, I Uablr: l t 1 o 'QP 

\o u Lo t'ILNhh '"- .. u.~ a oob. 

Q. I -· • 111 70"' alk Coacnu \o ,. .. a l.a• \o prnlh U..t n .... 

oobt ~ \o uM t or t.aaoo ••l.J"l 

J., I U11o1 t bo1; tb.t 'N7t t~Dd • &~'llt U lal\ UJM I ta1D4 at 

~ a'bout t.bh, ao 1 Ml4, u4 I 4oa1t bow w!lo t.llq N t lao\ ..... 
lh·. O.at.oa: ~ uw •· 

.llr. Mo"S"'Uiaa.: .Ul f't.cht, .. u , I 'll let."'-'" 19ll ... Ut.. I'• 

DO\ "!) Otl \b.ll OOla kd.IIUI. 

q. Mr. O..oLOa, hat tbol Dtopar-.ot nl ..... !la1Ml7 "Platt \be 

low.aco of u.. .. oolllo 't7 U.o 1\etnJ 

lllr. h.o\oa: I thbk tbJo wUl .aU. ~tll&f7 t.o ralo. 

Q. Kr. Soantaey, an JOU cobc' "'' llt!oro UM Souto co•ll\oo oa 

Ulh JJ.cobol Co11.t.rol Jllll 

.l, 01:1)¥ U 11a a.ad.. 

Q. u. ,._ .-ot...c \o outU.U. ~ fl&'lt for \he ,.,. ... to .,...'"''' 

A. 11 H NJ4 rtt17thlac I baYt \o M7 oa Ulat. \li.Uc. M4 11111P' po•lt·l•a 

h Jut. the .... •• 1\ ... -t ha'f'G'l cbu,p4 • ) ll. ~'•• ,._4 rq 
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l\ -.n.1• N • h• U' hd.tr.l .lltobol WICI'll4 'bt oooU...t •• u 

. I'• Ju\ a hh ... -... 

q.. l)o ;r:~a pt.. t.. aho n\ a ltU.-r h Suator '!ho-• a)ollt np .. lliiC 

•· '''· ..... , lt " tt.o... ftl..-. ..P,\ to ch• u -•· 

..... 

.... 

Mr. Worpa\lwl1 lt1t 1lP to no-t. 

q. Do ,.... ~ to Nil' NT~lac t"-\ tt.. ,.uc7 oa U.\ q11e1Un 

opan ,,_ aM hUnl 

.1. 1•• r.U..r le\ l\ quk tn thtlt. 

' i 
[ 

~ ,-
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DCUr.&l!' MOIGE:mWJ1 1 JIUS8 OOilaDCI 

Mr. Morpnlh.u.l f ell I haYI MihtDC 'INt thh ~-out. 

'l• 1hat1e the Seorot Serrlae lituaUon in Chn lan4 &:14 D.trolt, 

Cb, coMI '•ll, I'• colq t o talk ort th• reooN, u.s I 

hop• JOU will be Mthfhd. I wut into thh thine nrr 

tho~ll' l ae\ 1rMOc, (thh h off th• record.) whh the 

ll'f~DUoe at Cl..,lland u4 the Cll'feland DepQt)' Collector o f 

CUetoe~e aM. fraakl;r, 1 b&un•t bee11 abl• to a.M:e "*' 1111 alnd.. 

It h p utt,- dlttl!;JU).t to bow tllat I'll do, Wt I'll ut• up 

tV lllind in a da,y or t wo and •• eoon ae I do, if ,-ou boJ• will 

be auenll4, I'll let you bow aM hll 70U 4\rectl,y. I do 

w1eh I could ha"' &DOther da,y or two, ~ue• thte -.,, it' • 
11eUher t1eh 110r fowl. It 70U coul4 hol d off another ~ or 

two, 1t woul4 help Dlo C.rt.&l11l7 b)" fedae~, J i ll hA'f'l 1t 

for 7ov.. !'4• 'ldiOb t htDC h nrJ u:~pl•-t· I M.h to 

thl¥" t hat fn,&IJIUY peopl • euoh •• Secret S•nic• ha'f'l been 

•• f oolleh •• the t e •en ,.,. t o h&•• bMn. 

'l• Mr. !ltcnt&I)'. '111At1e the dtua.Uon on 7our ~1111 tone 

btllll 

" will t.ke ••.tYantap of U . 

q. '!b1 Slmah hae &l re&d;r pan..S. 1U 



J.. ct., 1••· n•e 1D the 111J.h aou.e, ~uac bh etp.ture. 

q. !bat a-• that 7ou oaa -
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J.. ».cLue tonee to eo •lles off the coaet, lhe that'• ~. 

I th1Rk: I'll ba•e either Ur. OUpban.t or Dr. Idel.IM.D upl.&ln 

u to 70\lo u. h pret~ co..plioated aDd •• think: u •. 

preH7 ll::lportut. A ••rr f aYorabla CIIIAWI't, aM EUI('oe 'by 

!trur~, 1! it h s1CMJ4, I cu baTt Mr. OUph&Qt or Dr, 

Ide loaD hll :you about U.. 'le ..,11 ' t be O"fer~et..,,t'IIC the 

boun:ls , but u h nl)' t.portut and 1 think tt ' • cotnc to 

M \rea~}¥ helpf'lll, DOt olllt for Uqgor, bQt. tmlf:t-lln,e' 

e.ll.nt or 4ope. 

~. Sow about fore101 &'O'I'...,.,ftltel lha.t 11 their a ttUudet 

I don' t thi nk 1t1 t &Olnc to bothu Uua a blt . !!'he wa,y I 

UDdortt&Dd It, then' a no r •eon .to' 1t ~oul4. Athr all, 

I a.an1t , .. .tl;f an,:r forelp &O't'tll'll:lent lhoul4 ~t. to ret"u.ae 

to coopnah .ttb anot.hn trhn4}¥ naUoa to keep II:I'QCCllttc 

down. "- a aatter of fMt, the 'rtlrtOU. &ol'trta.nh hll'l't been 

Ter'f coopenu,., tlw::e U •• br"'Uf1lt t-o their attention. 

q. 1'he11 )"'U ba't't thh lAw, GD.n 7ou co aboard. II!Upe ouhlh the 

thlrt~ IIl la l1alt.J 

.l, I woaldll' t rhlt uplaiclnc 1t to 7ou. I would llb elt.her 

Jlr', Ollphrult or Dr. I4eDn to uplain 1t to 7CN. on 'l'hurlda.Y. 

~· YUl 1t rewH in the incr .. •e 111 the co .. t Ouardf 

J., Jc , bectw1e we1ll Clelc:e 1t. I:I'I1Ch nore efff~C:Un aJlld the 'boah 

the:r ha't'e will co farther becau.e jlat •• 10011 •• the•• boate 

are aut of the l2 l:llle sou, Coa1t Ouard. bt\1 to et.op. I ehoul4 
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..,. U WIWI. be prett7 ettecU•• abo for allen• u4 opl,.,. 

!M t.b.1111![ co•• N.ck t o 111.2 &1114 t.h4o 'lilole qu .. uoa ot 

plraherlac u4 UJbodJ' 'lllbo 1t 111hr .. t ed. t n .k'lel"lcaD lht.ory 

C&ll &:h e 70\l the -.bole cate of Rit)l S..t, &1114 all&l'd1 , etc. 

~· It the .lloohol Blll iO t • th l"'Uf:h •• dn.WZI no• , .tw 110uld 'h 

TI:Nr ~lnhtra.torl 

A.. I d.on1 t Jmow. 

Q.• Clloat.t 

A.. I boB .. tlT ha•c't thoudtt about U.. 

Q.. Wr. Secnt&Q", l.at t. wHk, the D.-rtaa11t. o! J\ltUee MI'IOUDCM. 

that .bau.t ll!O all~•. r .. 14ente of the h4IEI'al prhone, .oulcl 

be returned to the lalld of their bir th liDS about half of the 

were eaunt erfetter.. I J~Ut wond.po t f t he 1"r•Wl'7 -• tn on 

that . 

J.. J.e fu u I know, we •eren' t oontulted. 

q, Ian' t that 7aou Jobl 

A.. Jo , 1 4on1t '" 'Cl¥· Our Job 1a to protect U. s . c:urrenq and 

when " twl:e the arret t , •• tum thea OTW to ~ Courh u4 the 

Courh f.l7 the. u4 I .uld ~. our l'I~Dsiblllt7 CMtl t ther• 

If th117 ..ant to .tl.lp 7!:i counterfeUers out of the coun\17 an4 

think that ' •. coo4 thll\( t o clo , 1t 1 t all rl&ht wlth Clio If 

thcv want ce to pick t.ht country that thtlf are cotnc t o co on, 

I could. do thall, but they d.on1t ae:lr: • t.b&t . 1'• ju.t. arn1t. 

Ulta e.Dd tum t.h«~ O't'lr to t.h• Cour t • 11hlcl:l \ Q" t.h• c:.u and. 

aelllll t.h«l \o J'K•I'IIl prhona &D:1 H 11 ov.\ of ov.r b.AIId,. 

~ ii&Yan1t. lleen. 1U1;T ca••• ot counhr!llUn,r tn !or•lp eov.zl\rle• 

o! .k!erlca.n aone:rl 
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....... 
.l. I d.onlt. lalotr, bu.t I blow t.hat. recent.l.T there • • a bill D04e 

in a fon 1p cow:~t.J)' t hAt ,..,. the bco"• a lot. of trouble. 

q. I juet wondered 1t the;r went abroad an4 into the bualnllt --

If t.hi!V' 11'811t. Nck aD! r.turne4 to the t7n1t.cl Statet, woul4 

tlret-~ offeadert or 17th offeJ:Id.ers. llo 7011 worcy alMN.t 

that? 

.l. '!be o~ t h iD& I worl)' about 1t the qunUon of parole. M 

a matter of !.at, •• are worklne: DOw on the whole qu .. uon 

or parole or counterfeltert and dope cualen. 

~ Could 7au tell ue arvth1nc about t.he onet on thh lltU 

lhether u...,- "r' first offdert or l?t.b offtD4en1 

.A. I would be. .,.~ INCh wrprhed. lf ~bod¥ ln the freaW%7 

knn aqthlll& Mout tbl.t . 

q. Cau14 you t1J:Id out.l 

.A, lee. But I don 1t t.h111k U ' t Q:t Job, 

the Depart:::lent of J'lutlct an4 parole boDd.e an lmdn the 

:Departuent of J\let.lce. ll bat a new 1:1_,be.r recenU.J, I beHrra. 

~ • •11, UuQ' pa11ed. thh !lOI"J out the l 'Jth .. thtent to the 32M 

S.Cnta.z,o O'l'tr there. 



J.. l"ell I t h lllk ., ~U'd. h pret\7 btc &114 I thlllk I 'rill 

tUck 1111 \11&\, 
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~· tou N.14 Ulat thn• ' "' a •tud¥ colt~~ oa about thie pu-oh 

of frllllWJ"1 o!ftnd.trtf 

J.. Of Tre&IW7 otftllll!.tr.l It watch the trend more or 11 ... ~ht 

leacth of unttnoe, tlnee, etc . 

Q. II tM.t ccx:W.Uee nU:td a!Vlhlng abwt thh ~M.tcular raonf 

J.. I 4on1 t thtnk the !Ue.I'IU7 knew aeyt.hlDC a~t lt. 

Q, 'foul4 DO\f 

.L I 4on 1t '" 'lltl1 thter Mould.. 

q. It .a;re hare, :rou -.rt tntereetecl hi the tl!lltt:ICito 

.&., !hat1 e liP to the Court.. I'd u,y that endt 1t ae tu at •• 

Q. Yh.at ttarhd. t he etu6,y ln the nret placet 

Our llhoh lnbr .. t in the qu .. Uon. 

Q. hp•t.ar.l 

.L !heat people are arntUQC tl':t IUat ~~~ oYU &rid onr ...,Un, 

&D4 I think 1! I -=a QO\ aitLak• .. &Ol ou.t a blllleth reunt}T 

in thlt c:onnocUoD - offendtrt i n con=eeUon wHh !rea~ 

crioe, if 7ou whh to call U that , or ac;a1ntt the fr•I'Ul'Y• 

Q• In other WOl'dt, aQUnet the rev~ of the Go·unatl'lt. 

J., Ttto !hit h t.bt etudy t o 111 l f we can ' t 1Dpro·n 1\. 

Q. 'loul.dD1t \here be .c.e ~ of !\Diltnc; out thf"'lAdl S.oret. S.rdee 

whether t he;r •ere tlret offdtrtl 

J... I don1t t.htllk Ql.ht UO:r- h Ter,' ~lou aJVWQ· 

q,. I Wlll!.•ut.Nid. t.~t, \ut. I t.hou(;bt. TOU would. ha't'• 10H dry •t.&UtUct 
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~ I 4on1t ~ $t. Ute 1\oey h onr Uler.. !bq',.. 10\ 

puliUo relaUou, people o•nr there, b&nn ' t. t.hq la UM 

~teet of J\ltUee f 

Q• 'rhe 17th a"ltt.ant to \be 32Dd Secret.e.ryt 

4. I don' t W e. 

q, Hat a~Vthlnc happened Oft oo l~ of tn.c tlonal ourrenqt 

Mr. Ql.ltoDI Cochre.n btroc.'ucK a bill in CoJICI'IIIo He1t a meaber 

ot lht Cot-.;., WtlFh and X•wr•• eo.:.uu. ... 
q, lloet the bill _, JO'IU llppTO'I'&ll 

llr-. Korpnthau1 l llo 

q, ltr. Secrett.r7, hat aJQ"\hiJI,( NlppeMd 011 that Cl rrdaQ! Cr'td.U 

""""'' 
J., It1 1 t Ull l a the lee box. 

Q. Kl!.'t'e 7au r...S h 71t , .llr. SDCrt liLI')'f 

4. lell, .,.er tlnct I .&:11U.e4 I 4ldn't rN4 t.he !Am;111& 1111, 

I ea llOt cotnc to a.dait,H. , lN.t 1 hMe::~ ' t r...s the Cleul.an4 

.uTY.,-. Kr. Glau hae had .o auch taD about lhftt. 

Q.. Kr. Secretal)", \here eece to~ 8(111 coolnttl IQOq Ho.ut 

Ccadt.tee ambere on Jour 1&1" tax Colaace Bill. 

4. I dld.n1t know U:r.tre ••· 

Q. It 1e«11 Ulere are onl.7 tour tt&toe that an actU&llT in n .. d. 

Of thttl C01Dt· 

J., I thaud:tt u •• cotnc alollf> nlod~, but 1:11!.¥bt u hn 1 t , 

Q.. Do JOU pl.aa to co up theref 

.l. If t.hq uk at to, 

q, il&'t't 70U worlced. out a te~:~talht 4ed~ for \he colue, l(r. 

S.Cretar.~t 'l'!lere h a e1.oJ7 \hq are COl~~& to be 4~1. 
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1a ~~pp.-n.oe. ~ -..at to put U:l• oa a etrillC N 

ab1 .... ..,...,, 

J. .u a - uer of faot, U!.e Prelld.ot dn1pecl Ul• JU.eell. 

q. h 4.14 delip thlf 

A, T• •· Be told. •• Juet how lll.e ~ted U. 

Q. o.n 10\l hll uaf 

.l. Yell, hh t ho"()!\ ... I I would ha'tl OM lp.A OOlll Nid. OM 

half Cllll\ cola whh a hol e l a U . 

Q. -.at daelitz', hc:rl\ a.J7l 

A- I 4o.~~o't Jo:low, 

q, Rae ~'bo4,r t ol4 hill \here • • a CCE~pla.l:tlt Uout the ~ 

ooine 1feari.IIC bolee 1~:~ the pookehl 

A. Well, \ ht1,1 1IOUl4 help rtoOOYe1'7o 

q. '!he Predde11t h rather entlnalaetlc about t hh f 

A. Yell I'd. M,Y be h inhr n t td in coi.J:Ie, btl ool bote. Thatl e 

thti realtOD I t ook 1 t up with hl.a. He Juet t ook a ~Dell 

aDd ~:r and -.14, ..-e•ll 4o cme lllr::e th!e -..d. ou ltll:e \hat•. 

q. h t.M.t tl11Al.t 

.1. Tee. U l e •• tar •• I • coacerne4. 

~ !here is -• dho\l.ldOI\ wheU:Ier \he coins w111 'be al\Clma o r 

ahlc f 

J., I ' "'' eeen eoaetbl ii,S 011 \hat. I o.&n1t ia:wlc'l ne t.he Rooee1'elt 

Adaltnh tra tlon llltlklllf> \hm out or alumi.ma , thooufltl. 

q. Joru t llouf;h t he Oon nr.Jen t bad aa alurlmD plant l 

.A. I prefer d.nc. 

q. !he tact that oM forau S.Cret...J7 -
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q.. JW NUt. ootat l 

.l. l \hbk .o. £.t 117. Cllaetoa, he' •., apert Oil \hat, 

lilr, GtlttoDI lf1at 11rrl01 414 ncure at ODI tlal OD al\ad_,, 

oolor of aet..l. 

Kr, O.dOII.I Tlto 

Mr. MorpnthM11 te will haTe to ba•• 1t lln'ettltphd.. 

Q. toul4 thtO" be tcp&re or ootaeoa m.p .. n 

A. Squart, wlth TOUIIII!.ecl oornen - Nlldpapere4 COI"RN'I• I J~t 

u.de the tquare lU:e lhat. (Dran b lketch on paper), 

Q. 'eltn 4o ,.-ou elJieGt to p t \httl l~:~to production, ltr. Seore\a1'7l 

• •11, lf C<nl4;teu .,._ .. , , the 8111, I tuppoll 1t will \Me a 

-thor t1110. 

Q. Wbat. rill t he peopb lhat. lln La the State• when lh~ ara 

.,, r~ed. to pq Mlu taz u.. theM oolnt forl 

.l. 'l'bq }lay-I t aJ:V" Uti !OJ" the. 

~ t e ,.re ~nn to wdertte.ad t bat there .oul4 be a 11a1t - ao 

of t.h• on t.ht M l f oent pi ece and Xl on the one l:ltll phc.. 

kr, O.ttoa1 '!hen W0\1.14 M a U a.U. 

lllr. tklr~Pnthauu I d.oalt kno• 'llhlt.t Dftlpltplr ,.ou ooul4 p t for a 

half OIDU 

~ 11'<111 ;rena ~t b&Yt .ON lhaa OM colD. I - tUll oonf'tl .. d. 

about the aet.al t o 'oe u..,d. Were :rcru. ld.441nc Uou.t the al-.IIII.Ql 
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h U!.at ._11111\e}T w t at tar at tbt a1ll h OOMtn.Mt 

A. lo, I dlda' t Mil' \hat, I • • hlt.•tnc a pod. ti••• I 4oa 1t 

q. lba\ an the oet ah Willer ooae14tnUod 

4. a.~vt. 

q. 111101\IIU'QI llioktlt 

Mro Gflt LoDt I 4oo.1\ Jaloa wbt\ htr \1\q h&YI OOD.ddtl'.d lliak:tl 

q, I & t iJWit that aU tht .a, UlroQ&tl, thq will M,,.. to lit aad.a 

ItO lhat t.b.t •et&l 11'111 110t 'M Mrl PpUitht ~ \M ... 1 .. 

Y&l~ o! tht coiL 

Mr. GaatoD.t n would. cert~~otQJ.T be "'lY IIIIlCh b .. uptntl,.., 

~ t ov. oau14.a1t uta coppar thea ? 

lfr, Oattoat It oould. u" copper then. 

q, Would the .olwa of - G'IU'N'IIIC)' _, to a ••t7 oondderabh 

ltr. Gatt ont I\ would. 4topend on 'lllbat t.ht M.tlkt -.oul4 order, 

~ l ou Ml'tn't rece1't'lo4 li#f ordtrt 71\f 

Wr, Ckt\0111 loo lio ordtn. 

q. Ra .... JOU uqu.est...t ~ S\ah ot IlllDOh am the lt.ata of 

'l&lb111Cloa to c-. .. Nl4 4tt1st 011 tb.t ~.ctun or tMtr ootn.t 

Mr. O..tonl !ht St&h ot IlllDOh -• aU:.:! to aUh4n.w t.htir 

ootn• th.,. had elrcul&tt4. n •• oot~d4en4 thq ''" \oo 

IDICh U b a 41a._ 

q. Bot abw.t la~actoat 
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q. ... , &llirthlac d.o .. la Col ora4ol !b~~~~~r b&4 a oall CNt for 

lith -.1 \.h. t &opped. ac\\011 011 \hat , BILYt tbtr:r 1D41or.te4 

t b'7 woul.d 40 ah...S. with t.hAU 

Mr. Oalto111 I d.o11't 'lcnow, 'lnlt I ae.mt Utq are wait1nt \o ttl 

-.bat happ.ne to this bill, 

Q.. Hat \her. bND NQ' t:Mn't to call ha the Illtnoh coinal 

li:r, Qaatonl 1 undtrtt.and. \h• are o..lllD& lh .. ila' 1••• 

Q, Bow !:~NV' of th~ an there, 4o 7ou know? 

Wr. Oa1toa1 I 4on1t kDow. 

Q• !low wUl r ou lcnow wh• thq are oalled. 1nl 

1C'. Oaeton1 1t1 their nport . 

J 



Q. I •e• ~·J:.~-r ~1 Jil l 1"""· .. 
.+. . ~torthec U 1t, . '• 

h ' •ll r' .~ . 

Id ' ttl.' 

.1.. 'lell , I COt a •aorand'*' fr'lC the Ger.•ral COWII'"l ' l Ottioe 

\:o ISint c~, 1n con:.eoUan wl\h the S&l•• :W.T . Thl!l .Snu ar• 

J•n,ar ed to 1\lp!'l.Y tM n••d of tractlq,.l c:olnt uic:.C.ly It the 

.toettllt')' l~ltl.ll.tion h •Met..S..• (KMdl '""per to L;r . lhalftn). 

c't•r ,Ylll are ihr,U&h rlth a , BMtoffcr, wlll lOU 1111ld It blook to 

Vl. .. :::bllo,u~,ct"7f 

15S 

I 
!! 
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q, P'm at.,ut th" action or \h .. CG..l.t.tH i n t.abllnc t h" reto1u... 

Uon , b O.;;I'l\1.&1 h &t••• \,o) .uoh iX"'•r U the Pretld~ntl 

4 . 1 43n 1t know. 

Q, 1hOf 'IIUI i t thM tb.O Tr Miur;f &;~d !?r p<lw~r \ ? ll')1ll Cl) 1 '11 

h "1'1¥ dano.!Mt''" btol ,.. a ccrnt , lnatiiO&d or •aldn: tor theta 

tpeelllc \7P"tf 

4 . I •Uil. ~· ''''7 ttolt t~t tn.t W?.lld. c?vu ~th1~ '~" mc,t~t 

arhe. 

J.. :be;t atiA41e4 11. a:.d. tM~t thi'J.t 11 wbllt tho.r nHd.ed Nld r,w 

tl-.1. the (ioneBl C011J1ttl 1 1 ~!flee \.<Wt tM podth tbat H ' t 

~· )(r . S"er~t1017, b.;w ar" •''"'" tolfel:le t:.IIM !~r Salas ::'"u-1 • 111 

T<'c l1tsl i!'lW' 110 th~'l 41!ter !r • tr:olle.r c·r tlltPftt! 

I! th~J' &l"'t otl,T 1&4 hr >r. t C•f< l!tc ;r ?It IIUCh &I a 

St.let:"ax-

I .,,..,,,r ~u.,;ht UJl :.n ;'V..I {ullowt 1n the u th1~. 

~. ~hrtll '11':)\/.ld IIC1. "011 '"d !or OM f UZ'.(lOII!'f 

I - torey ·l 1 ••• tl ~" ,,._,., a...c;c •J.. t.:.ll tn.~ , ln;t J r.,.., r 

.. t tbwn lon& -~""eaten."*' on H.,bu.t 1! :rm .ant &n¥tbln' -..tdttlon­

al, : ,.....,.,.,,, .,., Ubl,r ...... o •.t•lllJ .:?uld elp _.J~. 
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~- 4n 17fA COlli( 1lJ' llefar lhe C ttt""'l 

A. Jfo, ~~71 1'1 atkf"'l Ultlllh04J' fr• t~ :TfWIIUI' and 1 ~ 1G.f fr•• 

t~ll ':r•tW'7 elll Jli'an4 I \Uidt. tl~d 1t h IC"I .. bl~ t::J thfl 

tONO~ wn.~ bat d."D" bit h~w· rlc ,.111 tJJ liP th~re. 

' t b. ••· I i'.S.Y411 1t he$-rl , 

~· Y l4 i " -.,ree t'tll.t a )111 tbU ~ lf1deJ. f~T ,...;•'. tu .. 

.-rucal.ar eolnt will H all r1.,hU 

.l, I d~ 1t ~. t •~U. !:.ave to 'U'.Uc l the ~pte wiM u~.!lM t~ 

JUl. 

q. Do),.~ b"" it CCDen.l C.nmt~>l 1t ::.ttlce bat act~allJ' trtlnr.ed 
t 
Statu l1b Illhllh that lbfl7 ' ve cot t•l ~t rtd "' tM .. toll'rntl 

tbft dt~•ha ofrlctan,.. 

fn. !1:\d .1t, lolr. JUuell, .,4 ht tb .. m-. 

.. , 'I .l<S thh dHhlo:an lit flnal w1th th,tt f:H&r StAtfltf 

O.ntral ;~td 1 t otf:i.Jtllr. l ·~··· butn,sarrhH. at tM.t 

0Jiln.1 n , he will take thco r.e.~• .. •r? tlpO)t u tee tM.t tt h t~J>r::.Nf'4, 

~- ll:. Se~:r .. tar,., :~an J01.1. et~4 lln' .. \lp.tlnc Sn~~tor L1lltf 

-r· enr •11·•• t~tecll 
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Did 11 

an 1n41vl J.\llll. 

At a ceuer 'l! tao\ , tllh aJCb I _,., lcnrrw. I t 1 a\l•"luu17 

llhQLl to G.!t .. au ho.,_ ua tn,. .. u.,.ct~• - tMt ud I do kno.o. 

t-.o bol..rs, tr/'1.,: h """"' tbu I t.G. 'br*"' 1bat lh, b;l.t I l~"''l 

tbat <&:Tl7 b the,._, all4 1 •• able to •tl•fJ" t:i::e :.~u" t'lllt 

I ~ >t llrakeD t~ la•. 

chn do nothln(! ""'Jut fr!I<Jtlmlal ~nat 

'rhat ' ac'>rT,.('\, 

f)-,fllll l~t wlll th le ~~~ S\aU1 cbl 

!bey wil l h&Yf' to lhhUI. 

~. h Ch! 1 Jcrl ·t 1llep1• 

I 4'rn1t haoor. ;..r. i':ltl"ll c.. ~ tb;.t ltJ'?~tha I r ;t>ll. 

1'~11 :1~ lo"~ ~ .. )'JW:Cl....,. bow •• U"Jll •• ~ ult.l,., ~. ruulU 

~· 1:r. Sorc:f'f't.&rJ, ,. tr.rr.t this IU'• uint at San 7r1111Chco u 't.olr~c 

OQJ!flehd, Q);, 111. IQ-.t. to mYe -.ck ther11 &r./ or th" r.ol:1t?U vtod 

to .l<'llY~rt 
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A. fbp thizlc 11 .... len~ to tAke CM\r r ef a t .,.,, .,atb ' 1 .ll'r 11' 

of p l 4 . It h .,,t. btl,nH. for 1t'~ capach7 ; Juet tor \.M ~to4t 

I J."1plBQ u .. :!11t at k •· ~.::~hoo, Uw t.rcbttrctJ u•r• 

&lYe~~. t- •• •tr.JC:tlcna• u t •t ~ .. •llll.t c:.~•lp u t tab .,..,. 

t a ot t.t.rM D"UitNI1 1~17 of aolJ. 

:0. .Ut"r ;pu ba,.- bullt the .rJrt fnru: 1t1r~, ~ D~Ch. !Fld VI 

y o4 ~ln ta l:.tttp ia 11 ... fJrkf 

1 1 ~ ~ att<J .. t tile,....,., li•N T•r:t hll4 a llUle bh ~r" 'beoa .... e 

lazl, l'raac:hoo, l.q»rt. of lt 11 at a ldru-, ,_, I t.q,PQu la ~~ 

y,ric u .: ~4 be thru '' dt. tbt1 ~rplr. 

~. lb.-re tl" 1'111 ~h. kMp tnr"• 1110llt.!u 1 1 1~· lf ,old. li,.. 

OrltAr.tf 
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1 ·~·· Juat ~boo ho r1~1pe.l rorh w.lfrt t • ,pl<1 «•• 1a 

&~~d oout , w • .J.eh I und•rtt•n4 ar,. t" Y .rlt anJ. kD it"&zw:l~c"l. 

C~. What h tb• norm.l IIIJ'l'l¥1 IIU' M th•7 •nt 1 t 1n Sari J"r<Lnel.eo 

wh" :1 •\l c..n1 t ~t col4f 

A. . 1fflll , I') C'lW1U7 aicllt .-rt 10:. . 

col4. 

~· ft-U, th1 II~I"Ml C'Jit' _,lltiU 1 RJ" 1."' WJilld 1M 101'"10 I ;;lQi t 1t.f 

.&.. J?t •n1U'1l7. W<tldC') &1:14- Snub ..._...,.rlo&z~ Call:n\T7 111itt 

..,. Hit.•• J~u. aot &..l,.,thU!c the anf ....., c.rt ltcl.~hUon till• 

••••lOll tMt e :"T••.or,- It • .,, ft • "'' .Ut ~ tl all ••b.4 14' 

a!t .. r th!s ~ a:w1 a.dcet Alft".tf 

I ib: ' t lo\o• 11 '·""' ' • th" IJ:O:U .. illl, o ... •. 1! lt 1 , •• ar,., 

th. I cbn 1t 'icfl'>w ,. an,;.:thua,, I .i\.~<l ot , Ni,JYtfl.y. 

~· He>w a:xn..t tt.t" r•f1nano1T!rl .• th1• M~ ll. HE•vtt • t ;n. a 1?~ ,f 

l'lfiiiiUIChl' h d.ot 

.\, w .. n, n .A,, ,,t c e l&ltl 1 the L.t.trt~·• ~4 •• • 11 u,,., u 



• 7-

I tbink a .. u h ll~~o.n.~ u Cf't his !1(1.11'"'· H ' • • :)r"ln& on 

hh t3n:. and t.hat •~rt J! t".!l'lt.• J -n 11• h £cUlnt" r..-4.1 tor bh 

t be a.tUn~ -

T• ry •.k!h U tllt r.o rd, b"''Ooutt it h • 4ht ctl7 Pru 'enUal 

""' 
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~\8,15136. 

uotber $100,000,000 of 2-?/S. !16.60 bon4a at aucUoa lloll4 

A· loads. Tea . 1e will oont1nld our Mia of weekl7 ltUh, 

.l.o4 t here h a po"tbHU7 that Far:~ Cre4H m!Q' otter , no t to 

exceed. $100,000,000 ot tln ,...,. or 1a ... aeeu.r1Uea. .l.o4 •• 

tar aa .. c.n see U , that 111.11 M all of the ottartnc- b7 the 



-·- :1.64 

aow oaf 

lluh. S.ret of ore th17 o ffeNd ,..rt caah Uti part bonde. l'b&t 

balaD(:e of t.he CIODtb, •• far u " c.A •ee· 

U was )lut a !ona ot hUer of n~llpat1oo. We cll4n ' t a t tach 
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. .,. 

aD4 ~ reoond4ere4 1\ !oF l wo o~ tl\reto daJ'• an4 b& -.d.e \IP hh 

aln4 that the otter ..,.. •o a uracHn that he better t.IU::e u , 
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-·-

coat~~& Oil top of Uw Du.toh lcbu.lt.1 d.ech1on, 

.,., 
4. l oll, ott the r - nl . "raa 1Dto a new dtuaUon oa the 

aala of be.r. Ohio ••- \.o ha" 1f1M1 •Ulod• of eelllQC 1\1 

queaUOD of the sal•• apDO)' on Ul&t brnu,. 1n Ohio az~d. t.bl 



:167 

- ' -
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lb. liW.Uoa ..-btu the !ta t.ee, at 1-..t - ot ~ Stat oe , 

aek ~ ort.&W.J')' for -.n opln1oll. •• t.o w~ther H woul4 be 
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or • cent been 'f•er7 w14el:r u..clf 

Opper l J thlak t.llll7 "--' It In Ohlo all4 .. I ~r the 

4oll1t waz~t to 4o u. 1t lhe7 e&D ... otcl 1t 011 aaoou.n.t or tbl 

I~DIO. fhen \1~7 hru.ed. the lt..qle , tM7 "" Uled. ODlJ ODCI 

XonMJ, but that wa. AOt \.o be OODitned .. DOUCI \o Ult>11 



1.70 -.-

W:orp11.thnu1 '1'b&nk Oo4 for t hat . 
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oo1na that tho7 WO\l.lcl. antoratJoall7 oor~e under CO\Uitt rftUlftC 

IOJDat.hiQC U1e7 could tum out 1D a b.uTy. 

q. II that a--



- 10 -

tor 1117 ottle•• I think It h vn,y lovd7, d.on' t )'OUf (polnh 

OA wall}, 

Q, ~t ftll U•7 N pl&C<Id OD Ml1 tor1' 

Q. 't"Uo,y ~e tM. tor IV.I'J' S•orot.ar;v1' 

out, l'lltl••ll1' 

J.. Gold. ..,,bed., I thick U'• very n l co. She cal"tl in with tb-



-11-

q. Jazaf 



1100 ..... 

~ •-W!IC• Wbat I -.at to ""¥ 11. •• ~\ •re s11nr to4t.T 

tl.. U. t;o\.al llZUI\W 4-•Uc produoUO!I. b. 1934. whlcll 1e 

lttt.ted at Z&i•UUon ou.nott. 

Q.. ~ TW bou.cbt &11 thhf 

.l, Ttt• I repeat; lt. fo&a7 •• Hacbt • r tUINl Ult t o&al annlllll 

prOilucUo::a ot tllnr ill 1~ which 11 tdU.tld. at; 2&i allUoa. 

Q.• ~\17 \hie h a U..ial of ,_ .. , h \be 111Yil' .a;rbt U.\ 

Co.t;:ntt 1t plaAni-c to 4ro.P lh tllur p~ 

J.. I 1"111 1tt Tf1ll ftllon 4o nur CQ wrltlJtc but \Urt han 'btt:n 

Q.. c.a JOil hll u whether IOU h&Tt e t opped lN,yinc dlnrt 

A. I o , WI God.! 

Q.. line TO" bolarpt tl!.lt -.oh 1A the last; two 4aTt 7 

~ Do 711'1 know Ulol price ot tllnrt 

Q.. fo wb&t do TOU aurtbute thlt ttlllr~& tha\ hat been roln.s onf 

J., I 4cM:I '\ lcnow. I 011.11 Jutt r tptt.t wl'et I .. 14 that I thout;bt I 

bad. lleUtr tell Jtlll.. 
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~ 11141& 1.04 ru-.. 
~ l.a¥~\_._, ... ~., 

.t. . ... Tw. ... t o tan h.U th.e pot·u where \holt~ •111~ to 

ool lo 

q. ~" 4.14 yeu Ia¥ purchaoot .,,.. .-d.of 

J.. w ... Tot'~ alii! LOD.don. 

~· 'fh.h WOl.ll4 M the Ma·•·hd d.a.7 of 'IN,rluc t1Dce t ho otl .-o:­

P~•olaf 

A. It lo. 

Q. SO. or Ulo f11111U1clal ot.orlot ~q Uat t hh • ..,. oll"r b\Q'l-..r 

lllt'lt t.n a ~rlac oa ot.a\llt•Un probl ... laa~ • • lt 

t-.la to trt.,. -.p .. ut~ • 
.,I.. I d.o:a1 t want to p lnt.o that l f ,..:ru don ' t Mlnd.. 

~. Ycould. W t be a !air qu ... U onl Are TOll c olZ¥; to oonUoue 7otlf' 

l'Ql'chal .. , 

q. h thh a faJ.T l.ll.loraco that rour ~'''• 1111~ Wt h U.. 

-....s.oot 4AJ, \hat 70IU' JIIIU'cha .. o lan t.:u\M te U or••• u t.be 

-.rkot lat MoU MCll 

A, Too. I will .,._7 \hat H h p rO'ri"'J t o H COOd lltuilDOUo 

Qo Cclul4 )'VU \ell Ul lppi"OX~\117 how JIUch M.o "- bOQ&b\ f fbi 

last fi&uN ftl IKJO, OOO OUZICOI \hat - 0\l\ l#oot -\.h. 

J.. I would ntlwr not MT• 

Q. Do younoell t.M latt pu.blic f l&urof 

lo I 4o not. 

q. Ou .. pt U.t1 

.l. Ood, I d.oa 1t a-. 11111 ~.,. aa4 I~ all U.t a.ro htt 

&I'GUAd.Mre. 

' 



J 

1?0 
~ !'hl1 h..._ __ ,. tMa. u MeOarraa•• tt&"---t U , .... ,, 

bci'Qdl.\0 .- thh h ,., acc:Jr4.t-c to llo7ho a. .. fOil •14 \hat 

h «004 lnu111•••f 

A. ftle \lo)'1l k:nft • aTOun!l ben and the,. Oow I a e"r p\ into an 

ar~\ wUh SJnatOrto Tou draw .n,y eo:~.clullonl 7011 -...nt lrv.t 

I nn·er anner a I!IIMtor or Oon&r••_,. t~lol')a ttw pr•"• U 

7011 4oa 1t •lad. I 1I'Otlld. :ratMr 10U. flllll~ not. quot1 •• s-~ 

a-.ci • It •• "" bu¥1"C ., a 4roppe4. -.rat aA4 I - .... I'M 

791• I -.l•o •14 tl'at t hat .. ~ to lMI pod lnallle... I­

ad.t:r- OOGt.n.ct0 so to ~. u oarJ7 O'll.t ltrChlaUon _, •• 

U. ~bt. 4ropt I c-t .,.. 1Unr an4 b.c- \hat -.cb ~r 

J... 'C1 pwdl '1• ' 11 all co out &ad pta 4rbk &ft.u \hl.1o 

~· Raft ;rou azq 14.., bow tmch -•t.&JT dher ti klddq arotm4f 

q, Jlft' about t h h allep4 lAd1aa bof.r4 t hat co. ant wlw11 tbe 

prlc .. co 111Pf 



Utr. Mtrc-U..u. ullll1Ue4 ·-~ .. of a .. C\UT'eaq 
•1.ac ... Or• t. s-1.) 

177 

~ -.ot. to, Mr. Ball OM co 4o.ll •Uh J'OU to t." pro11 ro- or ..,. 

where olM and. 4.lscuse it. wlth 7011• 

q. n., t hhf 

A. ClbJ Ju-,t t o u o \t. OrNt !-.1. 

q. !llat h t l:w .-;, Jodc Garner los t hh bat JI&••Uc 1t arOUDd. 

A. Do TO'IL t.hlak I - &e111C to lo .. the two $1 'ltllh. DH1 a.Q"lloq 

_ , p1ctllfts ot \lilt .-ll 

q. Tos. What h ~ r-.sea tor t his .. alt 

A.. ltr. Bll.ll1 b \ltc r••• h tlat " aro clBQclnc tA. u t hod of 

prll!Un,; the ·~turo on tho 110h1 - t.Mt h tM llc:natw-o of 

the S.Cretaey aDd. •· J ultaa , tho !reaiiUrsr. !H reha .. wU l 

uplaia U•t to 7ft. aa4 'W'bJ.lo we aro ~ •-~~ •• wUl 

~thect.•1&J:I· 

q_. WUl ,.-. ntlr~ ov.te~ cvraqf 

!hero h Tei'T lh\lo ~ 011. the fr011t bv.t qv.ih o bU on thll 

Tot , U soU. ot t M .arbt. 



... 1?8 
~ I\ Mld at U.. -.rbt prl~o fa Ot.ber ... r0 a C«!ph of J2Dd1 -· 
Q. 'ftat. 11 tbe r••• for t baU 

A, I 4•' ' know wt.t a nr7 cooc!. r••CIIl lh I c..n ' t. ah• aq '"1'7 

COCICl r•.o• IQ'IIlt 'IN\ I thtak when )"'U hA't'l an au.cUoa -.11 

7011 cOA4Wit U 1Ja a b~141 -...au aa4 Qep out of the -n.t 
for at l•tt a WMk or ha ~· 1a ~Yallce .. ~o-.t J'CIU ban a 

pertecal7 .. tn.r-1 .,rat. t ••• tU word at tM •rt:.t. Ia 

oU..r wont., tbl price the -.rbt fix .. &114 I - per!.c:U-7 

•UantcL. ~ a •tter ot r-t, •• W.h.aaa Clh Mthr " e&a 

look for a U#lte.ln& of latnaet rat••· !tat Me to CCIIII 

al .... 

~· Kr, S.C:rebu7, ..... , h the s tatu. fd thto Cle,..l&D4 Uq\I.Or 

la .... u .,.ttoaT 

J., I - aUll •.HlftC for a c•phW r~rt whJcll M1 a ot "' 

_, .•. 
q. !'0 Cit lack t o \he ... U•l&J!. h there al\1 n oQCht or paUlltc 

~ an ~ other bUll t 

J., "10, Ju,a\ \ bl SJ. blllo 

q, h thl1 tho t1.r~t u .. t lw Or .. t Seal ba1 bMa u .. d t 

'· , ... 
~· li'Nik P. I Mlon, a bl.ll.UOP ~r 1a In Tor~, dou not thtalr: 

aleb. of the .A4a1a.ht.raUoa 11 llhar JOl1CTo .. ,., 7011. aq 

' 



A.. hM~!fCWf 

q. ... #.no ,..u coil~~ \.o '" Jorator ~. lOCiq'f 

4.. Too. 

Q. hlWI~~d~ heHf 

.1.. le h Ccal.o.t 4oft bin abwt llo 

~ Ob .thwf 

J.. Ioa-.o, 

q,. II he ecai.De: '111. \.h WO¥ oUw.r .. aatonl 

'4 I 4o.'t uu~ ••· 
q,. Wl ll 1011 ba't'O MT UA __ , attor the ... tlnc1 

. .... 

j , ••• I will DO\o 1le-., ha'to, W t I -.:a1t , At hoot 1 c1Gn 1t 

t.A1.a1r: ao. lou ftn'lr bo., but I '"*'' -..u utll e to ,:1,.. 

it t o JOUo 

1?9 

~ I -.,., ott tbo r ecord, that I t hink the -.n who hMdled tbe 

oUYor otol')' b&lldled U OJ:\~17 fairly, I •• '"1"1 .uch 

pl•o«l. I - " ' ' cohc to ~ &ATWII4 about \.be ..Utorl.ah. 

I ..Ul be out of ton 1lben tlw7 c-. ottt, but ao Car ao tbl ...,. 

ot orho ~ COftCOI"De4, U. •• llaJidl.-4 ut~l7 .. u . 
q,. r.- a.J'o)"''ol cotacf 

A, I - CO\l:lc thh .,...11'1Co 

Q. U. 70U COLlie up t o the foral 

.t. •• , , I - col.Ag to C._pe Cod with thlo r-u7 • 

Q, Do TOU ~ct \o cmfor oUb Wcmt.acue J'oator while be h 1a 

the count171 

J., .. h up La li!Uao. I rill ban te pot ou.t a -P. It h a 1-c: 

~ frca c.,p. Cod to Bar Barbero I be.Yo ao p!Mo La •lAd. lNt 

I t.U. h he 11 bAre on o -uoa and I lloll1t -.ut t o tp01l u 



Q,. Do 1"'1. ba.- u.::r uperh rr.. l.olrl.iiOII • lhll dhn .arlmU 

.&. Tot, t.~ qaht.t4 a-, , ulte a lot., 

180 

.l. Tot , • • are 'buTlft6 but 1t h a Te'7 III'Ueh son~ quiet •rht . 

~. D14 tho prl c.t co llow:Q Tl17 •lC!lf 

.&. J'o, Ul.e prlco 1D Lond011. todAJ' ""' &6f• 
~ !Mt lt t• clo .. ot 1"tt.r4a;,f 

Q, J'ew Tor-. au..d. l at t ~t I t U. •• true Uat t~pewlatort had. 

Jutt cot tu-.4 or wa.11.111c for the !rea~ to br1-e: &bcrJ.t another 

prloe nUto and tt.arttod tlllll:tc oUnr, 

.&. ot'r t he recor-d., tbe otoa., fro. a'broa.d on •l:a t we Mn bou&M 

Md wttot "' ban d.ono aro a thouJaAil percent wr«<C• fM7 are 

a tholuaa.d percent WTOO«, A.B4 a.pJ.n, ott tb.e record , I dCIII. ' t 

thlllk tbeH an MQ opMUl.atoro hfto !ben •• - ti.OJ7 

-.'llle4. tro. ~ to tnt otr~t u.t Jcaba7 ••11• e ,ooo,ooo 

"W"t and tn opeoul.atoro e..tt au1o.14e. J.t that rate I 4ola1t 

ttllU: ~ ot the •tort ... 

~ f lll :rou buT tod&7 IUI,;ftl\t.JI4 appro.ehln.a; ,. .. hJ'dATf 

~ I W'O'Illll Just. lllce t o 1 .. ,., It tbh ,..q - that. the t U.er mrbt. 

l».t quht M down a cr .. t ~al. I woul4 M1 1t h &aoot a nonal 

A. I d.on't Dow. 

I 
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Sttretary llor&onthaU t od.n.y AlU\OWic.d that productl«l 0! e. IIIW fl lllhor 

etrUticate h undn way fll.t t ho B\u'M.U of :&I'IC'f'aYl.n.l; aZid PJ'lnU"'• 

'I'M "" Clrtiticato h o f the llWI .tso "' CIU'nney no. ln clr cul&tlon, 

"eo.lt rerretenta chtulce• both ln tho .. thod of prltlti:~,C sl.D'at''"' and ln dedcn· 

'I'I'A no- cort.lfleale h not yot rO!\d.¥ !'or hsua IUI4 &q)le 110Uco will be 

c1nn before 1t. 11 put into cluul&Uon. 

':':le U!port&nt cm.n,:c tn tho fee. of tho ""' cortittcat e '-11 with the 

•tr.od of print\~ tlr;natnrot on tho 'IOlot. The st.r--t.u-.• of tbo Sotcrol.ll.ry of t he 

h'••UJ')' ~md of tho 'l'rcaturor of tho l)altod St.~. let , 1nttoa.! ~r bol114: rrlntod with 

~no rut o f the dolt{';ll , will bo typqro.)lhlcall)' OYCJ"-prlntod later , ft'CG ttool 

u .. , who~ tllo bllla tu'O numbered and tOI\lod. '!'hare ero 1 n~r of ainor ct..n,l;ol 

1~ tho dOtliJ!. or tho !ace. 

'r..o dc•tcn of tho bade of tho note proac:mu for tba ttTit tl:lo, on aey 

_,,. luuod by tho thHod Statot, a r"C'pros~\.:I.Utm o! ~th tho •"one an4 roYOT10 

0: tt-.o Groat Soal or the t.hU.cd St.~~. to•, !lnt. .,ooytod 1n 1782, prior to ~he 

&doptl.m. of tho Cor.sUtuUon. 

'l'hc ob•ono of tho Great 501'11 is tho f-.J.ltar A..3rlaua 'lOll• w1th a shiol d , 

P'Ui>lnc on oHvo bmnch ln ono tlllon Md arra.s 1n tbo otl'lor t.a10:1, .un:IOW1t.od 

b7 thlrtoo:"l stars and tho IAt1n 1 '()tto •:z Plu.rlblul ~.tn=.• 

r!:.o roYorso of t.ho Gr,·at Soal , usod for tl-.c first. tUD ~ ....,..,. , s!lows an 

=t'lnhi.od. pYl'CJIUd, aur.:uuntod. b/ an o;yo 1a a trlar.,;t~Lu" cl<a7• r.:o ;")'T~d 

Nt.n in Rul::lsn JtU~i:~erall tho ;y.;,or or tno Docl!u'nt~fXI o! ~¢'co, 1??6, 

I 
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Do'JO t ho 070 h t ho X..t.ll!. laOtto, 11.:\nult Cooptls1 , rondor od 111 1Ko (Ood) 

!)tOrocl our undortaklt\cs. • 'l'ho oot\0 a \ t ho 'oot.\a. h 1IO'nl8 Ord.o SOclun.l 

d 11 tra.'1tle.tocl •• 1A now ord.oT of t ho tiCCJ'l•' !he 070 and tr~r t>] o17 

1~ho M all ... s OOl ll,l Do1ty, 'i'l:IO p)"l'NIIld 11 t ho ~1 of s t rcn,et l\ nnd 1t1 

stlnhhod CQ:Id1 U on denote~ t ho bollof of t ho dolicnors of t he Great Soa.l ttat 

l!lllro wtuJ s till work to bo dono. Bot h t h:t mttooo,mt t ho roTOrao ot t l\o sool. 

art condon~atlon• of ex ce rpt. ! r Oll Vlrt;1l1o A<~notd. 

~ nnt ca:aitt.eo on tho GNiftt SIXIl .n-o far-ed on tho aftomoon of 

hlr • , 1716 0 1\M. co:nht od. of lklnJru;lln hunld l n 0 'fMI:nl Jof fonon and J W\n .14.'\M, 

'JII GrMt. S-.1 as t'iroll;y nd.•')ltod. ""' lor,.aly tho work 0! Charles 'f:lc-.on, 

S.UO\o.ry {>f Concro u , Md Wtlll.oa Jlnrt·ln, a prim.to cltho:l or Phlladol}hifl. 

:..o 4ci1CJ\ wn• offlc1all7 t~.4'lpto4 ra J uno 20, 1782, by i'un~ntnl Law. 'rho 

Gr~t Sonl 1101 ~~~ rotlfiod nftor tho C.-!tt1tut11J:l WPI nd<Jptod. ln 1?09 • 

..-ho oaly provivuc uao of tho rovor so Qf tho Grcc.t Soo.l , o.cc:or.Unc t o 

~.uey records, wns t n 1 802, "hen a. contonnlo.l CIOdtl.l m1 lnu.od b7 tho UnS.t od 

$~::tea alnt to colobmto tho lOOtll anntvoraney o~ the- Gront Sonl 11 t\d(~pt\on, 

t'ioG" l"und.::llont.r.l I.::Lw which eat(l.blhhod tho Gro"lt Soal 1ncludt'l tho fOll'lWlnt; 

~erlpUCia ~ tho :rovor10l 

1J. P._rr:!.I:Lld \1;\fl:tlL'lcd.. In tho •onlth r.n Eye ln o. ?rl"'(IC;lo , .,J.J'r.AUII!.Cd with 

Ghr)· , propor t over the 1;,"0 thb.lo II'ONI, 1.\.urolt Coopt!.• ' • 

10n the lruilo of th.Q ~d tho n\IW'tler.l lattcro, loCDCCIJCXY J , 1\:ld WldcnOI'\tll, 

ti1o full""'11'16: llotto , ' NQvua Ordo SoclCin.IT.to •• 

l".o Q%plo.Mtlur, of tho rovoruo dollr.n ••rltton "<t the t1~~~~;~ b;, wr. Br1rt.:Jn, 

lr.c oftl~Ddclllpon, lo : 

I 
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~.,. 

Ot'l'r i t , •IU. tM.aotte 'J..I:Ir;Ut CMJ~lle' (Proerx-r our Endeavor.), All~n lo 

J'ollawln ta a aor • do< \lOlled c!l!.c:~tptton of tho fi\Ce And bAck d(ll1 ;ne: 

.rag: - ~ r~ o! u. •rl • 1!)35, $1 Slher CerU!tealto, prl nhd In 

thh, In l:llrc'-: !l:~n 1 ttrrH:.-, it lhu wonltnl'" •t,.ahllv•to•o, D. C.". On thn 

lllc notta "'-"' !kiQU ~r<~ rf , .. 1 t . T:t Tr('&\IJ'Y S..rl h J'f'tl•Jccd tl) 

Ia• 111 dl,., t. r , r.Dd. m. 1 4 I• ~ha~~ ,.('!"lilt th· v!Jrdt •wna:.tn.-;t·-n, D. c . • , 

~rl!a •s..rtu ef 1935• &ppUr f'•rthcr U t.!l.. t·rt 1:~ the upp•r l<tt-hr.n~ 

., l'rltr, r:::d f·r!: r t t» rt lit 1111 ti:lllllM'tr rlfiooll pnrUon of th• ll'llo , 



-.-
ug - The b,..cl( h pr htcd ln g't"n. 'r"'lo. do::Jl;:l c..,rl 1 '-1M oln'cr 

r.rlt! r v\.: au l ld•f of the nr .._ t s.,.l of tho l'l\1\·4 St,.t 1 u fl pl.-4 )so tM 

•One • In r rulrl' r-eo Rcr.rn l• lUr hrYlV a p.lu! .. ~dMr. 't'hh nrll h ~ 

pr":dO"l< 1)' 1 7/8• l.,n~ •r.~ 11/16• In hoI 1\t. 1. SC~r'l '"7.-1~1" p-tt "'11 

1llt4 t• f\lrnlll.'l,. l tct:~\Uu;. "-t ~hit~ t'UlOr ('I! ~• of Uw 1 tho •roe.. 



,_~ • itiOUftUI. u&. 

t P.L 

.. ~, .. J\'fO!'VMni ... 

UfT IPM.Lal r...._ tor ~ hea"7 purchane tl'o• t\aw!1 0111 ..... 
A. l wwl4 ~q. l'llrl. llmq kllpa eo.tnc t.ck pr~tt.J' r.pl.arl.r, 

but~ t .... baek thl• .,..,. llDd pHt..l. .. rt.ap - rou .tcbt 

pt. tlaat t1cw'l - 1t .U qvitl J.Jitlr-1t1111 thl _,. d1po1U• 

of s-t.J M Tiap ...... droJJPid b thl t.nQ, 

Q, It .. 1a tM RaNr.. i!lulllt.lA iut -t.b • 

.1., Wuit! 

<; .... " _.. tlal ~·l..ut -u.t 

A. .8,7&ti, OOO pw-eha1td t or J\lr\1 , 

~;.. 11 thl bl..n.k1q bill ~atiltact.orr t.o rout 

It bla
1
1. plal-.4 ~"· 

(l. <1:1, ,.. u ..... 

•• .. cU4 u. pa.Mf 

(.. ._t ball' Ul bow- 110· 

A. 'lilT 41da ' t. kt•bod7 t.ll. •! I will aq-- •no. I~ rMd 

it.• doo 11. 70'1 pu.t \ht.t. doml I w1l.l MT U.U - no I 1\l.dl 

I bitter not aa:r ~. 
(l. Wpt .,._,. 11 d•tinitllJ' out.? 

A. 11:r 1Dilrlt.aDd.inJ 11 t.b.t. t.b4l ti0\\81 Co.-it.t.ee h .. AMOWICtd 

that. it 1IO\Il.6 l"'port \llltaTOr&bl;r on t.he blll., 
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I . a.t. I - t.elUq 70\\ DOW I oalT nad b t.b.a DIQp&perl blu­

l - a.J...ollt ~ the otticu.l r.port hu DOt co.- out. ,..t . 
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Q. ...twill be daea 1! J'O'U. dc:a' t. pt. the ap.datiollf 

JUt. OPP'tlh !'bat 111 a qu~at.1011 tor t.h Dt~t ot Jut.iee 

u ta:r aa l:lltoro-t 11 0011.oemed. 

Q, to. .ould 11ot obJ tot, .oul4 10'11 1t at.au a eoat.JJ\1» to 

.U. t'N.ctioa..l oolNf 

MR. OPP'D!.1 .lp.IJI U. b a QueaUoa t.h.t ODl.r t.ha Dtput..lot 

ot .lut.i ca cu dat..nd.M. nr.t., 1t. la a Q\MaUoa 'lftet.h.r 

t.hen h a rlolaUoa or odalA&l I..• aad. Hcoad, that 

-.ould aot aJ.t.e.r \.be rat.Inc ol tbe quuUoa u to 'llbet.ber 

1\. -. COI11t1WUoaal tor a ew.t. to t..t. that aeUoa, 

Q. Jllat 1a the dJ.t!ercmce bet""" prlat..i.q 011 ~per .-.1 print-

ins on •t&lf 

MR. OPP£lh n.e Conat.U\11.1011 N l era t.o .,tel. 

Q. It the,- pd.ated ae a pa!)t'r would it. be O, lt. 1 

WR. OPPEJh It would be a quutioo 'llhather it 1tl a 001.11. 

Q. Doee the prohibiUoa llait. 1t. ODl.r u tar •• tha7 re .. wu. 

"""""'""' 
MR.. OPPDh 'ftla a\atu~ 1a that ao atat4 ehall colla -7· 

.lp1JI 1t. la a queatJ.oo whether it. la a colD or ~· 

Q. Do 10\1 !nor t.be ~t propoaec! b7 Senator Borah Mnd 

peaeed. b7 t.be Sonate on tax Ullllpt.iCCI on go .. m•Dt becld.af 

A. Mo. 

Q, It the at.at.e of ll'uhJ.n(t.on or Ohio priat.d their coiM oa 

paper inat. .. d or •tal llbat. would :rou dof 
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ce~ ls not 41tforau , !here h ao aetloa tM !'naftU7 h ~114 

Q• Jlno 70U elto4 aa;, to tM ruu .. J)epart..~:~U. 

Wr, Opper: -'• !a.r as I lmow, no. 

Mr. Opp.r1 lo, 

q, llano you d.ono M;tt hlll&' to hlQdor \he •• of tM .. \al b the•• 

1/lOt b. M4 1/Dtb lhtlhd Stat" COhllo !no lllllte4 Cl iJIU' S\or .. 

bas d.oae AIQ't.hiAc: about 1 t. 

lb-. O;por: I thJ..Qk that h rlcbt . ••t.b.J.Il&' bae b .. ll dono. 

'lr. Morpntbau1 I was .acl about the ~nih -~t. 

Q. De TOU tanr a eo::~ennt1~ ~t 4o1ac a.., •Uh all 

w.:r: U«<ltiOQsT U 1\ lllloul4 be -cte4 would 1t .. r1ousl7 

A. I ...W4 DOt co ttat tar. It would .to Olll' borrowla,e: mon 

.. q, l ouJ.4 U..t. appl7 to ehort -tol'lll 
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a nd tha ~at n r to do t. t o bej:in - · 

A. T'-.t U ney nlea but. I bap;Min to b. •ork.lq ror t.M F.ciare.l 

Gonna.Mat. bd aa &YCh 1 unt. to bcJrro. r('f -1 •• ch .. p 

aa ,o.al bla. Aa lone •• atat.N can ban tu ~;Uoo 

Nta tor- the iaorMaed intereat. r.te. Tbat 1a a bJ'pot.Mt.lc&l 

queatign. 

lfa •orked it out. t.Mt if 7011 dJ.d •nr with all tu u .. pt.iOD 

t•turea -I dcm 1t ,_her eact.1.7, but u felt tbat. tM 

Uoo .at U• F~ar.l Got-a~nt could 11ot, u do DOl N't'a a 

cM.QCa: but I U1.1..U 1t. will tall pu1.1e\ll&T:Q- tanS em hr. 

Cr.dlt . 

in ;;cooeauq •t.t.araf 

A. I - aorr~ I don' t , but •ill t.. ll£4 to arraqa tor JOU to 
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Q. Do JOU care ~o .Ua aq e~-nt 01:1 the i.nnat.tp.Uon ot 

the o~rat1- or t.M SU•ar PWchaaa Act.? 

lo, but 1t .1JI lib all t.bo.Ja t.biap. lben tbt C-.it.t.M 

11 rea4,y I td.ll bl> dali«ht ed to cooperate tull7 wlt.h t.h•. 

Q. You rill t lrll O'f'ar t o ttw. t.M a.ouat of your purcbln a 

4ail.J 11 JOU are uhd t ar t.ta.f 

A. I at.lclr: b7 •tulJ.r coo~ratA• , wbat..Yar ~bat - · 

Q, u. you eoui ded . .ll.l &n1 pUn t.bat t he Oe1n~t a!.Pt 

ad opt. 1n oue or u lftfa• orable d~Ulon o~:~ .:.roc•ulnl: 

'"""' 
I k:Dow .lcricult \!Nt and t be Ttu. ! 11 and our on. la1al 

aWt, are oONit.anU., at.\1171na t.l'llt, aDd •• n.tch it., 

1ncludi.na; tha Bun~au ot the B\dget. It U ~iq oon­

at.anU, ••t.c.Md. 

Q, Cbe1t.er ~'fia •1d a t 1 nc«:~t. preea conta~ tbat. 1l 

.b llitc-.bu theoa t.I<Xeo H~ oaUIJbt. WlCOMUtuU.one.l , 

Ule aa.-t would aU U ban ajlpllcat.taaa or •-

9,000, 000 h.rMra •ho b...'l'l al&J*I coat.racta • 

.l . Ha OU£ht. to kna. wt. t be 11 t.al..k1ni a11out . I, M.nkl7, 

do 110t hn'f'l the dat.e. lla . I know • • ar- 1.11o touch wit.h 

Juatl ca and I know tbt t.b.J.nl; 1a t>-in,g n tc.h41d t'ro. t.he 

Trte&nr .r &D&l• u wall 11 rr- U. ~.&'a &ll(la, t vt 

1t you want to t.al..k to a...oa. JOU ...W ban t.o 10 o-nr 

t.o Iat.er.J. Re'no,\11 , 
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-tract. Ule7 ha" to be pdd.f 

A. I .._._ aot ~ abdied it. 

Q. 0... other q\JNUoa • all'••r• h t.Mre ~ cbup 1a tAe 

~·· atUt..S. c. U.. llciC&rru allwr tax fMt.uref 

A. Jo. 'lfl ue lUll OpP~Milll• 

1.90 

Q. Tber. .. re •~ I"WMMrl around laat. .. u , JA Jaw Iorlr: I bella,.. , 

tllt.t. t.ha Tnl&t'U17 h.-d. ao.•t cbuged 1U poa1UOD OQ th.t.. 

A.. Mo. 

~ llhat about u.UOft&il.uUODf Do ,.OU lt.Ul -.nt. that.? 

.&. .. 1 \.Ul hAYI 11.. 

Q. Ha ._. ao1.a1 t.o re(AU ... uON.llu.Uon. 

A.. That 1a not 111 hU • •aun, U 1t.1' 

Q. taa , SeeUon 578. 

A. llo1 I aa tor lN'I'il:l& the th1a& u 1t. b u tar u thlnc• p. 

Q. The qu.a\J.on -. bro\l.&ht. 'IP 1JI tha Senate UU. a!t.anaOOA about 

.ocial Meurit7 tor ~ NIPloTe•• - Catlin it would b.I'N 

a Mpar.te tund tor t.be tax t.o CO 1.a or a pnarU t'und. 'ftlol7 

~t. tbq m,.bt .a JOU.. 

A. Iwou.ldb&Yetoatud.TU.· Icklra1 t.Qow. 

Q. Th7 ,..toed the Jl.a1l.ro-.d Pc\alon !ct. IUl \.hat han~ a -.rted 

attact on rour tbcal propoaa. It. .lATOlTu aboUt t eo,ooo,ooo 

a ,..ar. 

A. It 11 co..lna too taat. 

Q. How 1a Ula naw dollar co.t.n1 alon&1' 

'· All ri&f:!,t. -
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101$0 ' · •• 

Q, I think tbe7 •Ul be ben all nan .... k. It you .. t.ti.. 

F.lCA ror u- t.bo7 lll.cbt cat a .. r . 

A. It would be a Jood 1d• to taka •- or tblll OTeT a bure..l­

U. • oald be -.Lar. J'\llt 111.1 down to •betber 1t •Ul be 

t..rr.U or clall. I laYI 1\0t.b.l.llc Yl'rf .lapfx-taDt, tr lrQ'-

"""<· 
Q. b Robert Hli&ni.DI or Ma ha 11pitied hU i.Dtent.ion ot 

J.. Dine• I e~t.ed on 1t. a ... t or tan dll.y1 aco IW'tll.i.nc no. 

Q. I be&n1 the 41.t.a r:t1 Octobe-r lat. -uOMd. 
.l, I ban DOth1Dj: OQ 19 dMk. lot.b1Dc a.. U Rob.rt hu 

\.hat 111. h1a a1Dd I n. ... , notli.Uia tro. h111. 

Q. Lft17bod¥ 11 ••JtJ.D.a •lwt.bar t.ha Molnt.JN th1n( -.u a.n,r-

tbin( t.o you •• tar u t.M frNaw-y b concerned. 

Q. I Wlder•t...lld a couple of ouat.011a acmt. 111 Clneland ban 

bMn 1\llpw4td •• a r.auh. or a coU.lwal Uaut TNulUll( 

I 

: 
I 

: 
I 

i 

l 
I 
! 
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J . fe.oh!Ua.J. c.hu1e1 ban bMn f lled aplDat. Cllttord I. 

Pollock, M .st.t..nt. Col..lect.or o r Cu.t.ou 1A Clnol.uMI 

ancl Jdwa.rd I . Dubour, CU.t ou ~.,t. 1n Cbu·i• , bllt. U•t. 

b a .. pa:rat. ea••· It 11 not tho oe.oa t.n.t tM Colleot.or 

ot lnt.•r..J. R~,. •• J.ovolftld in. 

Q, It 1aYOlY81 fall - to COMply lfltb freuur1 repl..t.10011 

1.t1 not ~l.ac LM ac;~UOQ or 0\latGM bzoot~• -

ft.t -. r i&ht.. 

Q. n.,- ba" aot.IAll.T bMa ,,..,_ ..... 

A. Ia could .aot. 11'" JOU t.N.t. beo&~o t.MJ t...-.n• t. t.d 1 

cbance t.o &M'Wer. 

Q. HOir lOll( do t...,. ban to Ulnft'f 

J, S.pw.ba- Ut.. 

Q. And 1n U. .-uU. t.hoJ •W coati.llu. u f~l7f 

.t. Iau~oo. 

Q. lllll.t. b the act.IJI..l at.t.u of the liquol' dt,.t1on1' 

the report ~~ not cc.e to ... 

Q. I t.boll,ght U. na nit1n( for tb.U. 

A, l'a did oat. know •Mt'-r t.t. t.wo wore relat..d. TM7 wert~ --
Ji 
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Q. c- )"0\l npect ~t.t ot.ber tb.lzlc prettJ 1ooa. 

!. I t.h1ak 7001 dll b&YI 1\. Mlrt -k. The report. bu no\. 

n.n bMn wr1tt.ft . I will MJ ••bort.l)-• . But tbe Col .. 

llct.or of b~rnd J.• enllll U zwt lnYol'Ytld ill tb..h u .. 

wlt.h }'()llooJr: &Ad B&rbovr, u t u •• I lmiJII', 

Q. For U.O.• ot llll • ho do not kD~J~F about t.b. Cl-alld Ca11, 

can J"OU cift • aqtlt.izlc to.- bac:Jrcrolmdt 

.l . I •Ul &1"• lt to )'Oil and ott U. neord, 

A brok~ ,,.t, cwtal.a -oa.7 - drubad: __,. aDd \mdfl" 

t.bl law it 1A l uptlCJ6-' to M t.W'Md La ri(ht. an7. Izt­

at.Md or t.t.t. be IIMd 1L t.o help tlni.Dce b.i.-•lt 1D 

conn-atl on wit.h a •W.W -c•no1 t OT' a bMr co.p&Q,Y. Till 

t.ot..l a.Qmlt. inYolY..S 111 11Jtt.Mn t.bowand dol.l&n and he 

ad.a1t.ted bit cU,..:rUd •- aial t.bo~ocl dollar• to h1l 
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own uae, $2 , 500 or •h.1ch M lllftlt.ed 1D a bMl' •t.or. 1 twlb 

lubHqlaii.U,. t..Utld. Pollock -.lid Barbour kDn •bout. U. a.od 

did not. report. it. He l..Ct tu brok.....,. coae.-a 1DC!i t.M 

COIIOirn 111-.d t'lll.l !' .. iX'D1Jlbll1t7 -.k1q full ~t. to 

the three CODCel"'W IJI't'Obtld , but. Pollock lilld. &lrbolr ban 

t o do 10M t.all npla!.zl..1nl. It. 10\lld. be N.&br for t.Ma 1t 

we ·~~nded ttw. . rro. their •t..lldpolnt, Lt. J.a 1101:'1 1nloU1 

t.o brl.nr chna:... ThU .. ,. I tJliJ&k •• u.n tab cr.la1.n.l 1ct.1on, 

Q. en J'OU t.u ,. u,ytllina about n fUDIS!.Qe p1.r.D.t on the "'" 

ot t.be llbvti.M't 

Jo, but. II OQ&:h t t.Q lw.Y-. ·-~ rOT JOU •bout. t.h11 t.J..M 

~ --k. 



PRES OOWFDDCI- .::Mll.f.I, !WlET H. li~. ' 

ltOO P. I. 

Mit, QQMH.t.Ut s- of J0\1 taUwa rlll t..n to M lp .. 

outl on t hb. I aa glad 1t. 11 aucb an u.cl\ISl n J l t.Mrlaa . 

rber a a Ul be a atM. t-nt. a t. t.ha 'llhita Houoa in a ainut.a 

on t.IUa cott on. I lniarat...S t.My •~ nlt.i.Jli: on tJw Hill 

for 1t.. ~7, I Jwt. ~- out ot tbe contar.nce. I han 

been at it t or t our boiU"II . I han Jl.llt. oo.e ap tor air. U 

t.MH b Jlfl. a at..~t. t.har a aW be ODI U a .U.Irt,e. 

Q, .lrtl t.hacoraf'annc.alllloHI'T 

A. laa. 

Q. lbat. doea 1t. leok Uhf Wi ll t.'-7 adJounf 

A. I don't know, I ,,.., 1t. 11 •• on .ane7. 

Q. How •uch did yo\1 loaa7 

A. I haYan' t. loot ~blq 1•t.. 

Q, lbt.t. can you tell • about t.ba d~UM in ~~tlf 

A. Goft I doo' t. bow. 

Q, It. ... ••1'7 a-.k apiA t.oda7 and 0C1t'~t. t..Ya been 

dec111U.oc tor 110. t.S.... 

I haTIUI' t. ·~hinc· 

Q. Would you I&J' it la poal1bb tor Oo.-.rllMnt. bontla t.o bt 

t,$ high and tho t r .. aurJ dll let. t.hea r .. ch a leYal l n 

• l n of i ncr-..ed )'ial4at 
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A. That 11 intarrlo.&: Ulat. •• aH ourlt.rollln& t.be bond arbt.. 

Q. Tlw.t. Ul o.l.7 l.ntftT.lllc U.t J0\1 can intl•nc~~ U.J nat 

t.t.t. you. ban at.t.e~ t o do .o. 

A. I will aa:t t.Ma, &Qil I .,.. ll&l4 U. befon, that aba 71 ill 
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ad•uu ot a ti..Maoiac .. let U.. boad •rut. ..U it.. 

Go:--1 lH~ aad •• wUl do U.. - tbJ..Bc now. lbat an r 

tM zso~ lnal 11 •• will l • t it aMl:: U. . For Wt..nca, 

it •• hll• • IUI1 bl4;(1rl,e t.o do tor, ~, Po.l.al Sn inc•, •• 

would not be bu.ri.na J~at 1D adftQCI or a nw ortar lq . 

Q. In a •en.• t.Mn 70u would be ltold.ill( orr in a nona.! 

bwlrl( nn.ar 

Tlla auwu to )'OW' Q.Uhti;a 11 '"• but. I de..• t. war.t t o 

..,. t.blr.t. . 1 at..pq wut t.o M¥ U.t. 1n adnnca or a J.aTctl 

ref t.r..Dcinc ortar , tM ~ury polley La to let. t.be bond 

•rk.t ...,k ita 01m ln.!, 

Q. lbe.t do you tbi.ll.ll: of ttl. Order .. tt.iq: S.~ber Utb •• 

the dDdl.lne tor IillA&: applleut.Uona'f Will it n11ult i n. 

1pell41ll.a l aaa t.Mn tba 4 blllloa 8'f 

A. I, ... I •• not col.q: to 41•o•• t.t..t Order. 

Q, C.n )'Ou. tell • •IQ'tlli.Qr b7 •&J' or bacqrounct oa th11 

eatt.oa lOILD t.ud~aa! 

A. I - &tnid tt.t. attar H. c-. o\lt. JOU will ta..-a to cal. 

it. troa tt. lb.U.a Rouaa or AU. . 

Q. llal would be tbl cl.lrtat'e!lea i n dol.lara bet ... n t.M , 09, 

a.lld .12; l oan oa thbl ,...r•o crop? 

4. If I beailr. anner1nc - I W"lll ha't'a to ~oft • .lw t.o an 

u;plM.M.Ucm [ J.a&c!ne AAA cu .xplaLD. 1t. I aa all t.IICklnd 

out.. h to an qplan~~tiCJI:I I .t..&* CMat.er Oa•t. wW Mn 

to do U.t.. He lad P9rt.er dtb b.la. 

Q, Hila ·~b.t.a&: bMn .. Ld .. \.Q •Mr. t.bl lall!ley ..-CN1.4 c~ f'r-• 

t.4;t -.lr:o up t.M .oe;t to .l2f f 



.t.. It. 1a a JIVf•c\.17 l.e&lbil.e, ..S.ru...S..blto at.ate-t. that U 

~ out. I tJUU '"J'7tll.14c b oonnd, oe -.,... u-. 

r~aral r~ .l&ortcap Corporati on! 

J.. Tbe $1001000, 000 ottared t.ott..y1 

Q. Tal . 

A. I did DOt ban that 1A -.1n4. 

Q. lou are not. part.icularl7 d.bt.re11td. b7 the tact that boclda 

are piqdo•l' 

l. lfo. !hia thil1a, ~. do .. not worrr • • bit. W. M.ft 

had an aao.t 1tMd7 rill 1D the bood -.rket. Since Jun~~trr 

l~M Uta Mrket hu pa up pn.cUeall7 atell41l.y Wid it " 

:L9S 

enUnl7 out llnd I b&ft aot t.t.llted. t.o M7bod;r llllo bu ~ 

t.o do wUh the bo.s .u-bt 'IIIIo H&ll7 b -on-1M and I , f1oultl.7, 

u aot. worried. It the 1nTalt.1AC puhlle t.bJ.nk tii la a pod 

price for 2-7/8tlla1 alrlcbt, wt'll JO a1ona 'd.th t.hea. lft.er 

&l.l. wt ha9'tl to dapend oo the tnnatbc public and put t.he 

price at purchaaa and N.laa 1 and after &l.l. -.bat " do 'lilian 

.. tN;J - ... b\l;r II IW ill'l' .. ~t llnd - ha .... inH&"-'!t 

account& -.bleb ,.. bu7 tor '~~tea th17 ban cae. Th OCIJ.¥ 

4U!arcce, 1.a order to plq partectJ.T talr, • doa't. bu7 

tor tn .. a~t ae~t.. Jut abMd ot a 1'illaDc1nc. At ot.blr 
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U•• .. w, u t-IM ~ oo.a .La. n.r. 11 - .-wl'T abovt. 

it, but t.ha Oftl.T thiaa U .. -t t.o pl..t;r ••olutel.T td.r 110 0\11' 

Fltder.l fl.U.I:Icill1 wUl aot 1D fJ17 wq C&ue a11 u tilioial arbt, 

Q, llu t.ba bin for .u.rco OQ ,old -""til adopted 1a a -•r 

N L1af acto1'1 t.o thtTre.alurt' 

J. . r,,, 

1 , that dependa QD *t. ba~ t.o t.be !h1rd Def lcl..,CT Iillo 

Q. That tu U UTi.c! IZlfWq ad that apeDCta upoa J'OU• 

1 , 'ftle ...ta1.D.iatr.Un P'pell"l IU'I 1a. t.be 'l'hUd O.t1eianey &Ul. 

I Ul.1.nk Ulq 1t&rt oollact.i.ltc t&:ul Ja.nU&rT 1 . I wU.l tA>ll 70\1 

thiJI, ort the record , thla p.1an -.bich 11 out now I lib; better 

Ulan tba other one . I t.b.1nk it. i a better fr-o• tbe 'frHNr7 

lt.Mdpo1Dt. 



D2'0I! 07 IICI.Z!JJl'l IOJDI:Il'BJUI I ,._, 
CXIUI'IU2IC•, .IUIJ1ft 29th, 1935. 

q. !hie bond ottertnc. 

1-.11, 1\ WUD1 t • coot. n...t•• all 1'1'e cot to -.q, 

lo. !'he :ra%1' CredU Mld.nhtn.Uoll 11111 aet 86 lllllllon. 

J.. I 6on•t X:Dow. 

J,. Tau me&~~ in thh caul lo. 

:198 
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wu tbe7 4ectd.e4 to co on a ~ 'bull. 

Q. l aa thh the t lnt cuh ot!ertnc: or ha't'e there bun :Pr-«10\1.1 

Q.. Wr . Secretuy, ()eorce Cuel of Collier' • hal a •t.oJY that 

t.he Jdl=lin1Jt r at1o11 11 plann.hrc to balance the lludcet 'or li39. 

q. lhltll rou Tea4 the artl clel 
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Q. 1'bat1• •• coo4 a 4ah u arq, 

-ortc.d. out a pta. to d.o thh, 1b )'OU blow lt ~ a plaa 

Q. lell , h thue ~ a plan 1a uil\sncel 

No , 1Ull waHl n.! tor Ul• final r.pon . 

llo. 



-.- 2Dt 

ucepU on ot \lld!q, 

bondt wl.tbov.t pu.bllc tale? If a bid come. 1n , will :fO\l tab 

'" 
.!. I don1 t blow. 1'4 hart t.o t1D4 out -..t JO'en waot.l , M I 

anotheJ" $Ui,OOO,OOO, e4 tf ho want t u• to tell it. , that ' • 

tus,ooo,ooo. 

"""' 



fOi: tl!l!l!llW mu.s:E, 
Thurtdll,y, A..l(;'.Ut 29, 1935. 

Pro11 Sorvtce 
no. s--&& 

SOcretney ot t ho Trooaury l~orcentMu tode,y or.nouncod tho 

roault of tho offortna by tho Traawey on 1\ond.o.Y ot $100, 000, 000, 

or thoroabc..~.h , ot 1-1/2 porcont bonde of 1939 o! tho J odor nl 

ft~.I""'.J l!ort~ Corporott•.n , ton,ore for whtch wore rceflivcd o.t 

tho J o&cral Boeono bonlee UJ) to 1.2 o •c1od:: noon, on Todnoella,y , 

ot which $85, 262,000 wn• eccepu<\ at pric .. TM~1:te fr«.: 100 dO"m 

t o i8. Tho ove raoe price of t~o bon~ to be hauot h al)pro~~:i-

no.to1y 99. B!l1od on t he avoraco pr1co ot which tho bondl ore to 

be i uuod on SOptocbor 3 , 1935, tho yield 11 a~ut 1.762 to 

cat\U'Hy, Scpt~~~.:.bor 1 , 1939. 



Plllll camr::IIICI. "'· COCI.Jl»l .uJ) 
aa.~0 ll!\II:I».T0 AOOO'ft 

:n. 1t30, 11 . . .. 

Wr. IIDrc-th&UI ltr. Coolld(;e and. I are bere to aa ... r ut:t 

'~'W•Uor'- 70U aak lrut " wlll aa ... r ~ for lloo.ckc:roaawl r&\bu 

u.a for d..lract quoto. flf'7 'brlo07. -.be.\ t.hll h, • • aro 

ottor1Q«0 (I - Wlk:lD.e; for badrqv=d; not for 41roct quoto0 

ploa•o,) t bo lMt ot th1 conYOrllon ot tho called. Jourtht ~ 

•• are Chi !If: t.U holUn of t h1 called hurth1 aa opUon on 

w.klnc a 3f 7o&r aott at 1~ 1ntorut cn- a 1()..)2 ,_r bOI'Id. at 

3-."/41/t. !h«~, la add.lU«~ to t tat " aro plq to aak tor 

d.on. !hl• h tor fue-4&7" roloaao -.4 I wUl -.s. ~ U.t 

..Mt I M _,,.., 11 badcQOUD4. 

Jlr. Cool 14c-1 It h t lw l fllt of tbo kJ' loan1. Jt 11 a~1t 

U\a .... &I " dll!. a 7oer a@) and at thAt tl• •• offorod a 4 

JW.r noto tor 2-l/2'1> a.nd. a 10..12 )'III!U" bond a t 3--l/~ 

Mr. Morpntl'.au1 'rbh rill cloan up la two TQ.n U• a llttlo 

OYer 8 'bllllon that •• hll.•o callM &n4 "tulldod 1D two )'-.z'lt.. 

alllo to ,;nos•? 

Mr. lilb)'1 '11 M,..:a • t ~·a r oc.nt t1p.r1. I cue•• 120 or 125 

allllon. 

~· th1 Llbor\71 • aro rodoMIOCI on Octabor Ui and tn.o n• bcmd.1 

bocin a• of Soptombor l !lf h tt.at corroctf 

A. Tu. 'lo PI'¥ 1Dtorolt on the C&llod up to tlw da,. of tho 

-tarlt:)' &n4 J'OU COt 1at01'U\ - J'«U' Oft IOC:VltJ' &I .. 1) . 

2il3 



I ~t _,-, llr. CooU&c- aM I !Ml t uJ.ta catU.• t tM.t 

th11 h «<t.ac to p .. u. tua d 7ft. thtt h •11 -~. 

.. , • tlacl• 41Het qu.ota. It U.t rlpt, Jatn 

ltr, CoolS~~~ I agH, 

wr. Mtrpalba~ Jot!, do 7011 -.t. to a4d .... th111Cr 

atr, CooU4tar J'o, I 4oe 1t t h1ak ... 

q. C... 70'1 tall .. at all • b:r 7111 plaA t o rt4w:a tho htor"t r&tt 

•cutuiiC _,. clot.b• to IUJ.t tbe coadltton .. •• thlU: thto h 

••t will co 11'111 at thl• u-. 'l'hlt h t~ 1..,.,, tator .. t 

n.te on a bond that •• b&H of!trld, 3-3/4'/. 1ntar~tt, 1n I 

4oa 1t la!o- • ban. Do 1011, lllb:rf 

llr. ltlb:rr Jfot tl.act thl Paatlat. 2 1t , wh.lcb , of cou.rta , ""' not 

th.lt 'TPI of bond.,ll119ll .. 

ltr. CooU~tr 'rboM wer t clreulatlaa lloc4t so tba:r wera tpec11l.. 

!b.J.s it Uto low"t ttral.Cbt bo.a4 U.t we t..'t't ..,.., 111'1114. 

M:r, Moretnthaul It this p.s well I - .ura " wlll cot as .m.oh 

publlcitT Olio tbo f r <N:l.t p~p •• " 414 111 tho l .. t two 4ot.Tt· I -· 

wre thls h a front Jl&&l t tor:r 1t thh h • 1J11Cctlto 

q,. fth 1 .. ., 111tor"' "''' •111 probabl,. M M Mtwtr to t b.o" 

Q. Wall, lt h tho l ow .. t 111tor11t rat• •-r offtrt4 and lt CCIIIplttu 

a lUtlt O't'tr 8 bUUoa, 

I 

1 



205 
• • •ra-U..a Athr 10'l -.,. .. ~ th.h \.hiq •bat 4o 7ft uuall.7 • 

U! If ,_ ~t to alk NT qu.nUOI\t •· Coell4'- will H hera. 

!'Hll U J'A.II.UI:P 'Dt•ppolatK optt.hh and pl•oM JM• •t.hh 

.tlo oall .. cre w.r,- Mersntbau1o .,erhnce l o pU1ne: Olll7 

eac- boaf hllHI a ' falhu·a• &n4 let U. CO at that, are Lporbt; 

•-thlq. It h prett7 bard t o •- wherela borro.r1q fae,ooo.ooo 
for four JMr• at ~l/2ft frc.:~ thti .od aetute bt~.nbro o r t td.t 

c0UIItf'7 can be oe.lled. anythJrc but an ._111\f: tuccaaa. lhflfl an. 

h11Ua or IC)..da)' PI'PU at .. or ~ fa1lt0 11. •111 bet tt.. ~OU£b 

$S1 lCI00000 h failure . there are a cooc!. ~ U. :!l . W.taen -

Md bol'r1>Wert wbo •ould llU to ..O..re U , At the ueu.J. 6~ t.la7 

ba• e to ~ at the r.ta of !5,100, 000 for $t15
1
000

1
000 tor or\t 

, _,.., I of fer 701;1 that an4 I al&ht -r that u .. AMrlc:aA k.Dker 

Mr. MorpntJ•u.• I don't ••• IHnar-. I &a not penono.l. I Jult 

bll.ppened to ••• u . aD4 I thou,gbt. 1\ •• ratbu nice. At I ~. 

bere to -n•r 700r queeuon.. I ~t _,. I ia<q o._r ba4 a 

more cc.tort.abla fMllftC Nfora a bl&: ret'tuldlac that I ha•a on lhia
1 

and, •lil••ia I would appreciate 1t that 'llbat I bll.•a -14 h f or ~ 

I 



206 .... 
Q.. ftJ • h \he tint. u. .. 7*1 ba..,. "'-'-ed. "" cau et 1101 J'a171 

.t.. llnoe h17 . •• 414 t.'t'l a fft a1U:UGI'I .a]." tb.q tell • • 

Q. .... Mlch ... , raln4 in Jul71 

Wro Cool l d,p: tiO() ailliODo 



fOI RIL1J..SI, I«JEEIUO ln:I'SPAP!RS, 
tu .. w Sertee.ber 3 19M • ..., ..... 

r re .. Serde. 
llo. &-'10 

Socr ot.1n7 or tho 'l'rM.ur)' l!ortentMu ~od.ft.y annovneod an oftor t na of 1o-12 

JOI'lr 3--3/4 percent fro.'\t\U')' bonda or 1,_.5-47 a nd or '3-l/2 yoar l - 1/2 ~rcont 

!reot\U'J' notoo or Sor too C..1939 , both tn oxchnnro tor J'onrth Ll bor ty LOM .,._1/4 

porc.nt bond• of 1933-311 C4llln f or rod~Uon on October us , ¥.13e ( r c.urt.h-ocalle4 

lOI&rt h ""'l/4 ' o) 0 and at the ..., u- tnl'lt.od eooh oubocrt rttono llt par t or 

lO'.u-tlt X.lMrt7 Loon l:cnch an:~ tnrludod. In ~ho (<)Ul'th llnd final call tor rod.CJI'II}Uon 

on Oetuber 1~. 19Je:, 

'rho froaaury bonda now urrcroJ In oxchAI'I(.c t or JII''.J"t.h-t~•llcd Jourt h ""'1/4 ' • 

.tll bo d.atod. Sopt 0!1bcr 16, 19J6, and. wUl boe.r lntoroat frQQ thlt d.llu ot tho 

16, 1947, but llll;l' bo rod.e01110J at tne option or thu t1nltotl State• on and nftcr 

Sept-~ar 115 , 19415. 

'rho frile.1ur1 not.ea or Sortoo c-1'J39 no- orrored ror cn.oh a•1herlptl01 and 

In ozc:Mztco tor J'o=th-ocallod. JO\U't h ._.1/4 ' • • wlll be dtltod Sopt-l:or 16, 1935 

and will boar lntoreot trort thAt dlt.to at tho 1'$\0 or 1~1/2 pe~on~ ror aMuo. 

pa)'ll.blo laina.nrtUall)'. rhoy will lll).t\u·o ~hrch 115 , 1939 and will not l>o t"Ubjcot 

to call tor rod.0111ptlon bofoNI tMt dnto. 

'rho 'l'roaaury tondo wl.ll btl hued In two forms , bce.ror llondo with 

lMoroot coupons atta.ehod, r>m!. b lndl rotl•torod l-oth'" t o prlneipal and. lntoroo t ; 

both tonu will bo lnuod In donQf!ltMtiono or $.50 , $100, $500, •l 0 0C-C, $.5 , 000, 

no,ooo and CtOtl. ooo. fho ':roal'u-y n .,,,, will bo ilt"Uod tn voe - don0111tnatton• 

k.t onl7 ta bea~r fon:z wH. e :ono •t~~IIOd. 



2 {18 ~ 

Tho 'l'roat•.~ry bondt and tho 'l'roe.tu.ry not.ct will be accordod tho ...o 

!roa~ry 10to., rotpocUvoly, n• outtW.ndlA(; , t.Mto provlsiont bolnc tpoolfteall7 

tot forth ln !ho ortlct.l dreulan lnl.lld todAy. 

J._ llO'ltlvnt •111 be roC'o1vod. at. tho" Jodtr.l Rotone Nt.nkt and l-r&n<"hoo , 

Md at tM !roawr7 Dcrertmcnt , WJ.tl:inc;ton. !llt.ntlnc lntt.lt•ltlont r,<~nor"llY 

will l.e.ndlo •T' Ueauont for tubacr 1l,<(,ra, lr1t Onl)' Pod.cral Retorvo bt.nlct lllld tho 

rrontur,Y Dc~rlmont are A.uthor hod to act 111 o!'flrilll n &Qnl'lot • 

..ttn.;,ut dop;.olit but wlll bo rottrlctod ln CBch eruo tu an IU!IO.Uit not exccedlrlf> 

I'~ P'or\¥• AJ•Jl lcnt.101'lt !rtf"~ nll othoro lll'l~t l'o aCCUI:IJlllnlod , 1f !01' roQro t han 

S:J, f')!')() b)- pay:!:Ont or SS, IY)t) or ~ porront or tl.o runwnt of notn "''J'licd for, 

.. :.lcl.oy.;r h n.o crontor; n.nd if for 3S, ()r'Y) or let!! t-1 pr\)'lll'!nt In f>•ll . 

~.fr. r , tondorod. In f\III.YMQnt . Such bor."-• will bo rocoivod on o:o:cmnco al. re.r 
tr.d lntorollt u.oroon dll ho Jlntd In full to Oc-to'tlor 15

1 
1936, ~ho Mto all. 

r ~rtl>-,.allod J'.r.U"th 4-1/·1 ' 11 ca.·1.11o t o bc-\r ln~orott. llo~h tl'.o 3-3/4 J>Crr.ent 

'i'to'ltu.ry b.Jr.dt of 1.+46-47 nnd ~i.o 1-1/2 r-,r('ent 'I'r01lt'U'7 no~o• or Ser!ot c-1939 

•Ill 'bo luuod a~ J".T , wit" Lc ri.t:t;t roH rr..,J to tho Secr<:L'lTJ' ot \.10 TrO!II\U'Y 

11:hertrttons tondorod af'tor ~ho Umo f'lxod by th• :>ocrot4ry, 'lfnleh U~ "111 

~ n.(tcr t~ de.lc of t w ""nounr.cnnt nnd ln no O'I'Ont oarlter thl!.n Setf't~l•or 10, 

1' :~. 



ftlo rich\ h reaenod. to tloae the b~a aa to tuJ:f or all aul:acrlf'IU>~na 

or clataea of lltl.bacrlp\iont at 1\1\¥ tt.ae without notico, eltt.r wtth rea~ct. to 

~t oHhcr ~oruur:y bondn or Tru.ur:y not.oa , or both, 

ll'v 1\trther o:teiVU\f:C oftHlns will b(l mdo til tho hllld· ra of tho 7\lurt~ 

eallod 71,1UJ"th ~1/4 ' ' • and lt IIU<'h bond a aro nut now oxdumced, thoy ah·:ml4 bo 

rroaontod tor rQ40119)Uon on Octul'-or 15, l'J35, tn accor&t..nt:'o wl t h tho prOYhtona • 

or TrOftNrY Dcl!*rtaent Clr=lu If;;~. SJ9, datod )hy 13, 1935. 

T. toxh nr tno o!tlcl"l cl .... ,lara follow: 
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?-3/4 J'D'!I:r:' trJ.SUJtl liOllDS fJ1 1~7 

J)uo Scptoabor US, 1947 

J.1' tY.i OPrH.t! a; '!'1m tmiT'.:D su.~ "'' r.u .u:D :.ccnt!ED J:mx:s:o 0:1 .um 
J.l'T:R S~ 15, 1945 

Inter est ~bh Ml.rch 15 nnd Scpt ombcr 115 

'flt'"..lSUii:T IltF.ur.JCIIT 
Offlco of u .. ~ socrotaey, 

• aahl.n,;tcm, So ;tCI:Ib<-r ~,1936. 

Jl e~d .let , "' rOl'od Sot·tcal:.or 241 1?17, 11111 rux>ndod , for ro!Widh\f; ~1011 

.,.beer!.] tluno !r0111 tho people of ti-.c UnHo<l. Stntoa for ?-3/4 percent lond1 

t.:o 1/n\tllil Stl\toa, dod,:.;notod Tro.;~~eury bCil'ldl of 1945--4? , l.n P\YI"'()nt of "hlch only 

1-mt!l. LH><>rty L..ru~ 4-1/4 pcrcon•. Bond• of 1933ooa8 included tn tho fourt. a.1rt flr.Al 

•.U !c.r rod~:!~~:;; Uon on Oct •bor ll5 , 19~ (horolna!tor referred to as r n.rt .... eroll<>d 
1 

11-l't, 4-1/41a ) m.y bo tcmdo:>rod. - 'tC '"cO'.lo"'t o! ~l.c utf<;rl.n,c w111 b<' lll'~·:l to th.O 

-a:t~ u! T..l'•rtG-oallod T.JUrth 4-1/4 ' • to~.lorod ancl acc:-r-t"'CC. J"NJ'th Lt rty L•JM 

lAt. n ... t 1neludod. 1n t."oC f..ourth Nt.:l !i~Wtl call ,-.. r rcclr::~q>tton on Octah:r Jb 1 1!.<351 

SCI'J'Ot&ry or the ':'roa.suey to 1nr••OftiG tr.o hNO rrtco by publlf' &MOunllODCI\t 

[ruuuant; to "tTIO !e<.1rtn and t:Ml all for rod ;Uon (soc D ·J'ftrt..lnt raeular llo. 
1 btocl U.,- 1~, 1935) all o-;tl~d\ F•·UTtr. LiMrty L-.-ltl 4-l/4 p.lnCnt ll.x!dl of 

~~r~~~~~•\;c~~l 4::~~1:~:\;~t:r 0~ :r {~~ :.C~;;~ ... :~y~0=~!0: ~~~ed 
lf r~ UW! ·.n Ortobor 151 1935, on .-r,tch dAtil intoro1t on surh t-un•h •111 CMso. 



rn.rth-cc.U~d 'ourth 4-l/4 ' a rro~ ottu-ucl tbo privll•io of cxcb:u~nc, all W' t.n7 

p.rt of IU(!t, o.lh.d t.onoa for ~-1/2 701. r l-1/2 Jllln:ent T•·c:t.aurt Hot.. .. of 5l:rl"'" 

1.-19.:1, •hlc:n ofrer1n& 111 ttJt forth in Do.•pt rtDLnt eire~ •• No), t51 , 1-I U..d 

U . Ll...(;hlM'II.INOtbOtiW 

1. Th .. t.onoa .11! b..t d.u:d S..llt-.•b.r 1~, 19~, t.nO ~o.lll t.o.c;r 1ntJor~llt rr .• 

\b.t d• t _. t.t. tr." r-.~ 1'.1( l::-~/4 J>o.rctnt 5K:r & •.nlZ"', p.,r:-.tlo o::a t. lle.U.nnu:•l tc..rb 

• ll.r~h lb vnd ·"'-Pt.<.•tAr 1S lll u.C"L y-.::lor Ulli.J.l t.hL p.·tudp.l t.-..~tr.t kc•-

f th .. llnlt.~•l Lt...t " ou ·.OG Lft...r :.... !Jl.l..'1bo r 1:.0, l!HS, ln •h ,1 .. or In p!.rt., t.t. 11'-f 

rt.1 r.c:cru- u 1nt. .. r<.llt, <•u r.n; tnt<.•·· .. t W../ ur u.,.- , 'l 4 ~:aha' nut IC:t• or n-

IOHhd·•nll 0 1 tbl: \h l t,._d :.;t,<.t 0 v1· ~~~ UlJ 1oc: I t .. :llln.; U~b,, H~ 1 7C j>l. (c. ) 

~~.- t <6 or tu: .. rlt,.L,.c~.o lWI• s , ~.>r ~;trt tl..t· " • t.rn (b) 1 1\Lt .. d 1..-..dlti- 1 I lnl: • 

~1: , o•ILn .. rrh.!lll'l o t.I!IIOC:L.tl n., I r~r.t.t"ml . Tl ... int.t.r'-' t <>ng,r ... t .f 

c tuth rh...d t')' Lh• :...c:,;w LU .. rtJ 8. n-., Act, c.p-r "'..d ..u.,t•t.to l '" • 1917, .11 

=7 Ley 1n..iv1t.ur..l, p.rLn ... r-11ll• • t. .. v.cLt.t.t r. , ~;>r c: lfl'~l'L.\!t.<J 1 t.h<.U bu •,c:rapt fru= 

U. t-.)1.~• prvvl..;L<I for lll elL Uoilo (b) .t. v .. , 



S. Tho t.Qn~,.a t. i ll bo. LCCept,.:.l.J.~.o t J ILCWO.. cJupodt~ uf ~U!•llC Ill •M,YI, but ".)11 

"'t bu!T ~ clr<:u4ti· .n prlvlle•u t.nu toUL r."t. bv o.nUt.ltd t o t.ey .,riYUc•• or """'12t 
cuvr, iutl . 

u.e Trw oury. 

5 , Tho. Wn...11 •ill bv IIU!j\.Ct t o thr t."fl<<"tl r(l~otW,ti.na Of tho Tr .. I.O\lcy tAr-

~ u~ dth· ut. n;.ttcc. , t.nd L~ t•Ct.Ln t .. l£11 t.; Ito. in t.hc~o~: rt'llt)\.Ct.ll a~ll bo 

'lr.Ll. ... ubjlct. t.. th• lit. rlwlr;ruti<nll, ull •U..·<~C."IJ·ti•nll \.ill l.tr tollt.t.t.l..d in full. 

II t .nt. n~·t.iC~.oll t.ill .... avnt out 1'1" .Jpt l:y u,x 11 u, LL• nt . 

1. Tr<41W"J 1: n...o _f(. r....: Ul...,c,· til.ll ctrculJ.r \.ill oo ill&UO'\o 1.t. p..r, 

:!rl, lncr...,:;t.d ll~ut. j•rloc 11 1£'1 lc f1AL4 l;,' , uullc f.nr .• UllC01nt. in th"' case of 

1 
t.!'r .. Tr ... t.OW")' Oul'•l"t.. nt !.ft.< r tht. t..I."K.o at...tt'l.i in t l.ll t.Mc.wcuuo,.nt . Th•' c(f.._c­

th• U.Y f•,r r.ny inez· .. "" "hlch a.y t.~ ~CIL ln th~ luauu price "ill 0 nft.cr tho 

:.. f the f.nnO\ll\COu·nt l.l1<i ln n• •vont. 1.1..rllo.r t.h..n StptvoJer 10, 1935. Any such 

1.:&. lllC'-"llmt f lxlnt Ln incru:.ar.. in tho laauo. ,.rice nnd Ule t.1.:1e t.hLn .>uch lncru.ae 

•~--'-1 Lff..cUvo t.lll •• c.a.unla.t.C l>l'· ..~pt.l,y t" the FWtral ft•l~or¥"' t..nta . 



1 r-AI.rl r 1.1\) Lncrvt .~,. il. tM. i~:~• t-r l c"' II"':•J.li.e """' tn e..ah r th .. r t~a~.~­

~t.tlr o.1- l lll.l" hilL• . Tn· • ·n-.~> w.r .. r..d 1., .. ~-. .. r.t., no..,,~.., ,.r .. tw., tr •111. 

~\ll,J -CC<.>U,.If-111 tl.• :.u!Acr!,•tl<-n. 

J!. On t.ll ".(cn·n>l"• · lnt..;ru .. t f'l }uurt.l'l..c n.u tr..urt.h -i-l/4'a t.1ll lo ,lt.l •. i n 

roall ~-· Clct.ul•r l .:> , 19.'1!. , otl ~l•ir;h t<. l nt<.t'r..o.t. t.n, U row·th-edl<.:•· f. urth 4-l/4 ' • 

c, .u~o. . Such }!o;n..n~. • 111 ,, 10...1., in tJ\• C!.,.:to c•· c.-u, ·n i,. .. n .. :J , t.lil'~\.1. h "")'­

nt. I C<JII. nro - \.< .. lkt...o r Uo , Hl.:.b , 111· n \.U<.·, \.h.i:n cu•1. :-~~ 11h"ull! lu r..o.:U cll\ld 

r lL , lJM>, in r.cc.rtrl~" !.1tll t.'l ' l nt.;; n t-.,._ ._ n.. :JUI"f'•J •• •u.•.l . 

~ ,.. :a lc;.;:· '"- ,n >e•. r l6 , lll:O. 
r I • leb No L 1\.I.UI. :u, u. 1 urth "'' lin.t.l 
r !t, U.S, ~111 l'<fC h. Lo<.~ ,.c.~St IL lnt.-r t itwl 

IC': n ... a r• t.r. l f,r .. xcr.:n t \l:t • .,r tl'll.t circul·.r. 



_,._ 
2 , Rod storN!. bc.nds, - 7 -AU"th-e'LlloJ. J'um-th 4-l/4 1• 111 T:lf!lUOr od. !bra 214 

tcn.!orod. ln o=c:hanf;e for !ro-.1'.1.1'1 WM.s cff,·rod OCr<Nnd~r sh,Jld. 'bo a .. tcnod. ey tho 

te~ld~rocl JltlTCMI or tt.o asdrnoo ~heroor , ln. 1\cconhnc:o •lth tho tonc:rnl rc&'lllatlor~ e 

of thoo trcn.lu.rJ tlo•arteallt C'J" •rnlnc as.tpJQCntl to'!' transfer or oxc:Mn«e, in ·~o of 

Dtvlalon <.of Lonna and Cl'-1rroney, l'a~l\tnct-m : 'l'ho btln<\1 II:Uat be dollvorod at the 

CXJIOIIIO and rlak of tho hold.or, It 1'rG'1our7 bunds are doslred ro,htorod In the 

tf !r.,_,,..ry \>o.ldl nro do~lrtJ. r.or,l~tond l n tt::Oth~r :IACO, the 1\lllo-t~t e;, .Wd bo 

to 1 ': . .o Soer.t.o.ey or t~cc: 'l'rOOl .PZ,' for e:.;c.'='I:O for 'h'oo.J•U";,JI<Md• or 1~7 ln the 

IIUlf:l'WCnt lh<.!'lld bo tJ ''l'l•l SocrdAT,I uf tho 1'rc.uur;1 !or C:tC:~ flCO for fTO.'!.tury 

1 .J, Of l'M:I-47 In C:OUflin t'Onn t·• be dellvorod to-------

\'1, f';:i::"':IW. PROYISIO:!S 

1 , A.s !benl t~.j:onh flf thll l'nlt .4 S~tos , l'odcnl RcsorYO 'Mr.\1 lifO 

authorhod. and roquoatoJ. to recol'N ''"l-"o:orlrtlv.ta , to =leo nllo t,..,ntt lXI tho 'Nitti 

laiO"O b~~.k, of tM Nt~f'Oet!\O cl.lt;trlo:ott , t'lbt.:e 'l.ll?tmont .otlcot, to roc•lY• 

rn1*1nt fvr b"JU<h nllottecl, to lln):c d~llvor:t nf bo:td• ~ rull-fC'ld 11\lherlrtlon• 

•llc.tto4, IUid tl.o,y ::n,y l111'.10 tntorlm rocotrh rorJ!.ir-~; "-elivor; o!' tl~t~ do!lnltlYo 

llat-.d.a. 

2. '%ho Socrotor;t of tho ':'ro'll'lry m::; tt.t ney time , or !r::r.~ U mo t o time, pro-

IQJ:RY M:lRG:.::Si'H.lll, .,rn, , 
5eerottU7 of tho t'rGtl.uT7· 
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OlFlRED JOfl CASH JJID Ill U:CH.Ulta JOR POI/Rl'ti-CALLlD J'OURI'H LII!:ERTY LOlli BONDS 

'!'RUSUi!Y DIPARTW:tm', ,.,. 
)'pt.l'tatat Circular lolo. ~~ 

Utflu ot the Socretat7, 
'lathln,c\on, Sapt•bor :S, 1935, 

I . OJ'11Rlll0 Or NOTIS 

1. 'l'ho SecretAry o r tha Tr .. .ury, purtuant to the euthorltt o:' the SKGnd Llbert1 

'14 .k:t , ap'lrOYed S.pt•bti" 2<1, 191?', 1\t Nlltndlld, l nrltet wboertptlont fn111 the 

•ple or the UnlUd Statu, for 1-1/2 1t.rc:ent notao of tho 1/nl\ad Statu, clotls::a-hd 

o.t 1 .. 1U1 for caob •tl l ba ll!\00, 000 ,000, or tl'la roo.bouto , 

3, hc:hoMt 1Ubtsr lpt1?··•, In p-.yq~ont of •'11ch O'lly "ou:-th liberty Loa>'l 4-1/4 

•rc:tM Iond o or l':i33-38 lneludod In tho rourth an4 tln$.1 call tor rod-.pUoa on 

:Htr Ui, 19~ (horalna\'\or raforrcd to at J'?urth-c:-.lhd ?oarth 4-l/4't) ala¥ bo 
l 

tr.<i!tred, aro 1nwHo4 at par, T"rrol ~nt of tho hiJUo upon o:~;c:~o wbocrlptiont 

• II bo ll..lhd to tho 111110\l:lt. of ?ourtb-call!'d J'ourth 4-l/4'• tendered. and accept ed , 

1rU1 Llbtrt;,o Loan Bondt not 1nclude:1 lr. the fourth and rln.U call for rod.011ptl.on on 

:tobtr l S, Hl35, all or which haYe pr t Yloully been c~~olled ror r ed-=tion an4 on •hich 

·•.1rest hat ctated., • Ill nl)t H accepted ror txchan«e under tt.lt circular, 

4. Jn ad.dlt lon t o the o:~~cl:an.;e orferln.c ulld~.>r thlt 71rcu.lar, Mldert o r Tourth­

llhi l'ou.rth 4.-1/4'• an Mferod the prlYlhs• or txcha..,t:l:ll all or IJ\7 o.1rt or wch 

1,,1'\irtu&nt t o t.bt fourth and ril'lal call r,r rod•ptlon ( ' "o DGpartllltnt Cl reular !:o , 
I "'• U.ttd 1.1&¥ 13, 1935) all outetandlnc; )")uM.h Llborty loAn 4.- l /4 percent Bondt or 
J~38 bta.rl n,c t orlal IUI.boJrt ondi ll,;!; lo 3 or 4 ( ln tr." cato of pou•manont coupon bondt 
~--=~M b)' t he dhtlllf'Uhhtnc letter C or D, r otpocU.,.l)') hl&wo hen called for r._ 
.-;.uon on October 15 , 193.>, on • htch ~t.t l11to~•t on tucl• bondt will coatt. 
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oa.llltd bond• tor 10- UI ,..r 2-3/4 po r eent. Tr'MIUl'J Boa~ a o r 1~4.'1 , 'llh tch oN'•r-

1111 11 Mt forth ill :Jiep~~ rt.t:tlnt. Circular No . t.OO , ta1uod alr.Nltaneoudy •U.h chh 

II. &EnCRIPTIO!l 0, !lOTtS 

110t be ~bjeet. to call tor rede~:~pt1on prior to Dlltlll'lty. 

uon (except uetato or lnh"r ltliliC. t ru101 , <>r t;lf't t.t.xoa) oow or he:'eattvr 1Mpoaud 

pn:llfl(lnt or lneomu vn:l prot1ts tux ... ll l'llJ'nlllv ut. tile.. l'ltltlu-Hy or thu hOtua. 

or~. '100, ~. )1,000 , ~.(()() , J,lO ,OOO und ... t ro ,ooo. T,,..., notve ell! oot tx. 

I ll . !AJ'.ISCrllYriOtl .•. lfl~IT 

bml.lu o.ppU.-atlona fur a~.b OJ'ibura, bJt only t.. P' .d ro.l }h.a~·nu b;.nlca :..trl tho 

1ithout dopoeU. but etll bu r..atrlot<14 In t~r;ch ~1 ... to r.n noount. ot u.tcoudlng cno-

"It or Ula ocablo..d llflplt•l ·•ad aurplua or tu .. aubiM'!TIM.nf b<••lk or tf\lat CCQ>JO.IIY· 
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Cull .ub•erlptlou tro. all othon •nt '111 ac:co.p~mltod , 1f for .oro t~n SS,OOO, b1 

~ant of . 5 , (X)O or 5 po rcent or tho _,unt or D0\11 app llod tor, -.hlcho••r h the 

1r .. ter; and.. lf tor 15 ,000 or h1a, bJ pa,r.eni l r. tu.ll, 'fh• StcnUrJ or \hot 

elonu or Wbtc:rlptlone a t IZ\Y U !H wlthout not leo. 

In wh!)l.t or lo part , to allot l en t han tho _,llllt or notu t "lplte4 Cor, to .U:e 

or th.ltO rupoct1 1hall bo fhal . SubJGCt h thuo ro:.~or .. atl'lnl, CILih rulucr lpt1o n1 

for _,lllltl up to Md lncludlnr: $:~, 00 •111 bo &ivln prah:-rod allotiMnt , 'l.ncS c••h 

' . llbtcrlptlou Cor aDOuntt o•er $5,000 will be allotted on an •ctu&l poretntacto 

tlon1 will bo allotted In t'\\11 , .Ulot.ent nottcu will bt unt out pro~~pUJ upon 

IV , TlillfS 01 PA.MNT J.!lD ISSI.II 

l , Caah JUbaSr1Pt1one, - Pt,yaent at ~rand. ac:cnuod lntorttt, If ltl71 for 

110tn &llotto4 on Clth mbtcrlpt ton• aat bt~~, or eampltt td on or btforo Stpt­

hr 16, 1935, or on later allo~ajjnt , In ••.try ca .. whore p4¥1l!On\ tl not .o c-

thUd, tho P"¥Jl!OIIt wlth aoultcotl.on up to 5 pdreonl 'If the RmOUnt 'If notal a•Jpltod 

fo r •hall , upon doelaratl.on -.de b1 the Sfleretlll")' o f tho Treaaucy l.n b1a d1aeretlon, 

h forfeited t o the United Statu. J>..:t quallffad dopodtary dll ba panllltted t o 

llali::e ~Dt by credit f'lr notaa allona4 t o 1l for l.teelf aD4 ita cutto.are up 
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M IMI4e ool¥ t n Fourt.hoocall..t f01uth 11-lflt•e, whleh will bet accepted at par, aD4 

ace~ t.M .ubecf'lpUon. Oft all exchuc .. , tnter .. t. on J'ourt~called. Fourth 

'• dll ba pe.l 4 i n full to Octo'wtr 15, 1935, on •hlch date lntereet on all Jou.rt~ 

J'ourth 4-l/lt1e ·.-tll cea... SUch Jliii,YIMnh wil l be made, in tho caeo ot coupon 

through pa¥~Mnt o! coupon. dated Octobu 15, 1935, wbeD due, whlch coupont thoul 

detac.hed. b,y holdeu bo!or. pru"ntatton o! tM bond.t !or exc~, a.Di, in tM cuo 

rochte,-.4 bonde, t~ tho l11uo ot tntoroot. checla !or tlnal tntorGet duo;~ Octo-

15, 1935, ill -.ccor4anco wl~b \bo anlo-nt.t on tho bon4e 1\lrrondoroG.. 

V. SUR..~a OJ' J'O'Jlll'S-C.U.Z.ZO 10t1Ri'H 4-l/lt1S 0)1' D.CHW::I 

""beorlptlon a.~st bo tlecoapanlo4 b7 ca.th Jallll.<nt oJ.quc.l to tho !C"J:o ~t ot t!.o 
i 

coupo!UI . Tho bollU ..a.t. bo 4olhoro4 11t. tho oxpcneo o..."U!. rhll:: o! t.bo hoUor. 

tor hnneport.nUon o! bon'- b,y rochtoro.: .ell trururod rtiLl¥ bo Ill'~ bi>­

l neorporntoc! brulk:s o.."'ld tnat c:oa:ponlot ar.d tho ~=1 RoeorTo ~ •• ~ bolclor"l 

tnlto Mva.."l.tnco ot euch erre.~nh whon o.Yn114blo, utllhl:'IC BUoCh lneorpornt od 

Md tn~n coa;pM.to• n.e tholr acont1 . Incorpo.m.tod bani.• nnd tnat COIIIJ)Clnlo• a.ro 

2. lt'ghtor<~d bon\U. - 7oUl"t.b-cnlloll J'ourth 4-l/4 1a in roz::htorocl. tom t ondorod 

~h.wnco tor 'l"r0MU:7 ;:oto• ottorod horou.,C.or llbc.uld b\1 c.nli;:\od b/ tho l'O(ht ... rod 

llo tln&.l coupon o.tt::ehoc:. to t oaporo.Q' coupoll bon.d boc~ Qui on Octobor 15, 1920. 
hol(.or• ot A.'V .w:b t~rN7 borA• wh.Jch o.ro lncludod i n t.'XI fourth nnd tinnl c~1 

: ~t.l011 OD Octo~r 15, 19)5, • 111 rocotYo tho pMt duo l:ltoro•t trca Octobor 15, 
, it .w:b bonds o.N t.onc!orod tor o:r.cha.~ ~r thh circul.=. 



r th• o.o~~l~nut t.no rv r t , •·aw ...,j·r .. t.t..r.t ! w-.. Tr...:.11\lr)l r ... r L.td'•tnt;o r r 

ir..c.aur~· N .t ... l .r SLrl u C-lGlJ~ , lu t.C:C• roi.l-fl(l" 'l.t:z ttl<. s~nLrzl n~ul U 1111 .r thil 

fr• IIW")I Lv,>lrto.)lnt ,.,.vr,rn1nt 1111 z ... •nl.ll for trnoft.r t.r IKChl.n~o jl\u thurc: .. rt.Lr 

~h IW. h . . •ros nt<:d t n~ IIW"rt.rl<.:ur "" \.ith l.hu III~IICZ·l,>tlon t u r Fwor<..l lit.a•rV• L.t.nk 

t•ll llrttt.• 1 t- ·~.il" •Uv .. r;; f n t ... n rWI-1 lJ .. ulr.C!'l,tl m11.1l ttu: , nd 

Krlr 1~,·hu ut~l z Zl\~-1. ry rul•l .n ... r. 1 ul~.ot1 n~ ~ v..t·nln th~ rrvrlnr, 

1Mch \olll 0 0::.x.";,_\a1lCl.t,r..-..l ':":I tly t t.I.OJ r ..... trd j(Ol>t.r\1<. IJLnklJ , 

lt:: •. ,Y .llbil>TH..,U, Jh., 
L e:·, • rJ ,. ti• t .... c..ao..ry. 



UP(ll: or nlU2'.ut YaaO~•s PR!SI 
oornaaot, S!P'l'»!!D 31'4. 1935. 

Q. Alq -v roz"-t• -mu 

ao. •• W<~D ' t ba.,. t~ ' ~~.n\11 about tc.:EOrro• D.llbt ·~ 

.A. 'l't!..y clou now an4 ~thln.; \hat'• put ln the •ll 

tontcnt wit!\ •. •tq on H b.Cou Ul o 'c~ will b• • 

acc-.,t..S. •• !Wt'el' kDow 'llha\ t.h• aall orcl~r• will btl. 

q. You ..., t t ... t W• h th• Clflol.l ncur•f 

A. •• ar• •'"'lll& 70t a prellal.uy tl.~..r• tonorro• al.lbt 

would.ll.•t 1U 
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.A. l'1ll, t t;q>«:t, l! t cu ~a lhth !actUoue, \Q 

p ick IIi) I 1 .. Tot'.c: Htral4 TrlbWit \OOOl"J"Q.-, 11!11" lhl 

thrH oolmn head latt 'l'ttolu~ ta14, ' '!'r .... .uy hi lure• 

Uucrrill~ •!.-... IUI'Tbotll1. 

~· ADd U\t.t ~11111 HI 

'1'uh h not 011 70U b .. t 011 Wt Cello. -.be I:IU:tt Vp \he b-.d. 

t •-.t Ja~t •• bl c a b.••LUa. tCDOrrow QQru.lnc h \he 

Jlp Tarle 'l'rl 'oune 11 Utt wHk: when th.,- had •o;:or .. tur'7 Ja.ilure• • 

.t.. 1'1:1 ttr1out. I'Ul 7W d.o Lhatl 

Q. lo-J ci:Nl4 pr o'babl,; ,., t'IU'thtr If 70~ wire the -.·.tor • 

.4. O. X. I! 70\1 cu. at~ , I ' ll call. t.h.,_ 'lip whlh 70U1 n 

htrt. I would tla-•1.. UJ taat t.hh ofierl:a._; .. , a INCOIIIo 

.b i u.14 t:•• otr.er lll~t o!f t.b.t reoonl aDd 1 .till aq, I 

th!lll: t.a..t - P*)ph ualulJ -.p1!1e4 tilt tiLt 1-.ot L:lat .. 

boJTowC $85, 000,000 a t t,U tour 7Mnl (\Ma h ott the 

tbll:lk •• au not ~111ft(.. It know a l:lf,\:.tr of tact t il.at a 

lot or people trtllt lhort &1 that tlae AM I did not -...nt to 

u.,v utrth ~but •• bow J .t how DI.Oe.~ tbq "ld. •• :.t 



-·-
.... :r_.-U e'nJT ..... ,, -.d U -81\ - - tN.\ ft011 •'-

1U'411ir lo ..._..,. l.MI. WIMk: ~ Meleu Mld•r. ~~ -d. ~ 

bad. 1"' boaU 011 I.N1r _.el,.., u.. LU¥ ba4 ur 1.t.. oLaoe 

-. baft "- pU Ute ~ r ... n., Mill lhlf' INltocrU)M bu. 

llor.all7 ~ .Uocr1M t1ttr or ~ aUHQll.o Nld U.., ftb.. 

•cr1M4 16 alllloa. »o• h ' • ,..,.. Mill c.b.lo 11 a .aco.os. I'a 

~aUU.c of f VIe reoor4. l'a w1111JlCS &o .., chh IN.\ I -.a•l. 

cot -e to _,. llllleu .,. Md 1 ..eceu. 

Q. C.. .. '11M Wah ..S.IAOIH .-.oUa,c 7-l 

.L TeN caA u.o H for IN.Dit&J'OIINt4. 

Q. DU. 70\\ ''-" eN\ of Uae ..,.g, o.foro \btl oflerlllc ... ...... 
Q. U etlll hol d • for \1111 oMl 

Mid froa..o• oa (Ush hoff t.M rec:ont) . Jo • r• 1\tl\TNma 

oCllff. !beT 41fb 1 t lleltrre - · 1o o• 414 -.,u.,.., • Uwi dq. 

'1'1 ~uce4 l\ toMe _,,..1"1 o\ l 01<1J \hAl. .. lwlot ll&bV-f1• e 

aUU cm. 'lbe -.n.t. n....tilJ' ... , '19· Y1Lh \be ne.,u oa of t.be 

tlMAClal p~per., \bon wau'l. a 11~1 ~r. Ylt.h \be 

uc.pUoa o f Lhe ~l SLI'H \ I~ .. , t.be Jow-aal of Co-ere., 

1lbo WJ'O"- I ei.OrT &0o'll\ \be ~k.el. ,ol-e 'Up. • 11 St.r .. \ 

tla.~~ctal YJ"Uere ... u. H •• All arUtlcl..al .ullal\. 

Q. 1:he '"'-'-' -. '"'' 



of o-roe .,.,. u a nral•n 1\017, -. o~ 414 •'· 

I ' • Llt.lli:LIIc •17 '~"' \bo .,. fol'tl: ,..en. )k)Oo«:r elM 

would. MUn. I -. \llU.at; ~ \l'\1.\il, I.'W11700q t.hov.p\ 

I -. puU1ac W ..,-Q\ ~· I CO \ ItO cr.d.H t~ ., 

Poll¥- U OJ7. Joo , I li:Mp1119'-~ lll:un. I-· l'a 

'-e4 t .f I do ...t I'• '-ed i t I b 'l, .o f~ ... o. 

I'• ke.plllc '1111 ••U _..,, '1"&11 11 oft cho reoord., 

q. TOW' 1'-11.\-o\ 1~\ 70\11' &(1\hrtUII 1a W OoD4, 

..nt.\ - wha\ aMu.\ h' DD11 h oUll hold or 4oua0\ 

"' 
q. Call .. oq 'ChaL-

J.. 1'1'1:* oow 011 I woa1\ dheu.11 lbto. 1 caa &Nord. \0 M -

"' c..a ~Lap 414a'' l ook pod, 1 vlaaell. t ..u ,. .,. 
Mlat I ..,W.d. kMp q\Uo\ W\Hl thl~:~,~~o .,..., •11. Au\ all 

\b.h 1Wff I Jan 1&14 - 1101 ht u. F' baolt: -..l ll - Ulol 

Oltl7 th1~~,& TOU CAD VAl for N.clrcrOUDd 1a lib&\ 1 Mid 11 t.ha 

feeL W.1. &be Matt 4-.lero 414 ooll hea.'7 for fCIW' Mto prior \o 

223 
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ow laet o!falDC a.ad u b .cr1W far len thaD eYer before. 

lou teuo .. a.an u .. thnt but •• to ~t 1 u.l4 about the 

nn~pert aM the bond. u.rt:et, I 111 aU: you t o conelder ~t 

o!!t.htriiCol"d. 

Q. Can •• uu tho11 t1pru' you oenU ontodf 

J., llo. 4on't ute -.zv n c-.aee, tl""Ply t ho.t \he OoYtTll:!rent --

I bad. b.tter p b.ck OYtr h a,pln. Let 1t co baolr;: oYer 1t. 

a,cah lt JOU do11't ai.Dd.. I t.<ltnlc, lf ,.au. don't •1114, J O\l 

• •• ••11 O'l'trll.W.cTlbect. lou a.an M¥ t..~ t trm now on I'll 

DO\ 4hcuu 'llhtt her I'll h or out of t.bt market . I won ' t talk 

an,y core troo no• on •~out the ~r .. auey acth1 t111 than I do 

about. the StabllhaUon lund but •• wlll once a 111\lnth, the 

.q •• al•q• MYt, oontluu. to publl~ llhat •• d.lcl the 

pr..-toue aonth aM U!.t uet of the t\utf you'll Jutt hl!.•t t o 

conll14•off the reconl . 

q, F.ow about the ~"'ort Mlll. 

,&., BtUtr AOt Ull 1\, 

q. How about ttlllJIIf 

J,, l.M.Yt 1\ oft t.bt record. 

q. But U ean 'M u .. 4 for baclqro\8:14 with·ut a ttribu.t lq 11 

to rout 

J.. Jo , J'Uat better 1••• it all off, '!hlt ln!onaUo11. ••• 
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- . -
&:l.,ea to 111 1'0luntar1)¥ aDd ln oonth!.ence. J\J.Ii t han H out • 

.Ul Lhie r .crl.a.1n.t1 n doesn' t do &IV cood. 'thv ''" eour 

t or fov 411.7• and t.hq are all r t .h\ now. I rill let \J-.;onet 

~~ \17-conee. 

Q. 'ftl.e <1M quotaUon etll\ etandl ·- 101.1 dnpl,r ttn4 )'Our 

offer 1n,J • •• a I'\ICceuf 

J.. he, tht.t' 1 all rl&bt lt' t. I waen' t to LAc to .a;t u;t\hl~ 

until •• 414 han a wee•"· W.t. I 414 ...::~t 7ou reno .. \o 

know, tlho are clote to tbe l t net, 'llbll.t Ud happen - - thllt ' • 

what ba}; •*· 
Q. • •• tt •botace, l.!.r. S.Cnt..aey1 

I doa't llke to think that . I \hlnk tho•• fello• • are 

too cood otUs£1•· 

Q. '!ht11 didn't lU::a JOl.U' aethod.l 

I \h\* U\1 beet \..'llfll to Sfq WAI t hAt. lh.y all p)t a hUJICb 

to eell at the t~r.~e u.... I o 14 h~tlt.Ah a len& t i.IM before 

I woul d. ~ fU\Y'bodT •o,ll4 d.eU'berahlt tabot.a.&:e the oar:et. 

Q. l:ot ... ~otacl'D& the oarket eo I:NOh but 70~ et.bo4 of 

offer la...; uourllluf 

.l. 'lell , nen that . q a aa\ter o. fact the•• ~to-alar 

boD4 houen thcr all loet a lot of aon111 II.III1 tha~ a bo e44ed 

t o their pePhhnue. Not rubbh\6 U. ln , then h 110 r•.on 



wh;r I .:bwl4 tUo h 1ft, th~ were &God bo7• tod.ar.T aD4 we'll 

let 'bJ- 101111 be bT• &'Qft .. , 

Q. Klt.YI 70U nade up ;rour o lnd II to what JOU Ul COlli& to 

do wlt h ~~ other f O'\U'teen or fltt"n a.llllon faN c r i4U. 

A.. llo. le' ve hM. offer • t o__., aDd Saturdlv and ~ to 

tocla,;r .,. hcfe conU'~J\\~4 to nt\ue all of Ul«<.. 

q. !tufrlcl~\ offer. t o ~ ~ the n n e.n llllllont 

A. 1... OM 11: .. York Mk ou SatuXq offarecl to \Me 'lp 

the enUre IDOUD\ , 

Q. 'lh.11t price 414 Uuv otferf 

A.. .l\xn'e 99. 

q. Han you wir ed. U..:or Ro11l of So.D Franchco ar.;; elope OD 

that lno~ tax cbarpt 

A. l e pye 00.1t. that w1r. on l'rld.-.:r, d14n' t wef 

.l. I a-.n NIJ1.h1D,. f'w1.il..,r. lou s&ld JOU. were tr,olll& ~ 

.et .aaeth!n« 011. u • 

.l. Do JO'Il.lcno• &1:J7\hh'c, aMut lt. , U.rberU 

L'r. Ga.eton1 Jo, 

W:r. l'orcen~r CapU&l Conll, lct111l: Coa:andant of the 

C~et Guard, h here and I t hoU&t1t ytu al!)tt. lU:e t o alk 

bt.a eCIJe qu .. uons. 
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q, 1 woul4 lU::e tint to alk another question about fhancl-c.t. 

It Utere ~ ··ro~ect of r-a.hlll(o tile b-11111 price t~f Ha•e 
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7011 bol dedf 

.t.. tco . J.ll • • 4ec:ldtcl h \hf.t. " wlll clon· lh e 'oookl 

Q. I waat. t o c et. thle ehw.l (tlt.. ~a l n!oraatl< n 7011 P,1'1 

on W rt-eellll'll, • • can u .. l t alll 

J.. a l en1t for u .. a t an . H ' • Jwt to till you p.oph 

-.bat I bw).. 11 an all two hUildnMl gd fl f ty ail" froa 

1'all Str M t all4 Wll111 )'OU are then, l laat"lDe thti f1MDClal 

uUen, the onl;r on·s'lho d.ldl::now lt. 

Q. lould )'fl'• obJect 1r •-ne Wl'Ci t e l t l 

A. It I '~~o coin& \o &he a to arvbod.l . I would ch• H to 

:rou fello••· 

Q. Dld 3ttu. ru4 Pa.ull.!&l l e11 laet. o. ' FU leU , What. :1 u are 

tdll"" u DOW to 101:11 ute11t h llt\at be wro\e t.et. ~~;•pt. . 

J, You fellows know I don't p lrlto tb.h r eerll:llne.tlc:o 

stuff, 

Q. I f U ll a fact , -.tl¥ c&n't. •• u .. i t aDd not put B on 
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.rr. ae.et.on1 leU, U o..J be a fact "out t.o.e lew York NpOrt.en 

CNI. dlc q, 0111. their on aco~h. U.•e 110t a tact to bot 

anno-:;nced b7 the 'Z'rNlii\UY or be writ~ en trac 1'aa.1ln ton or 

wr Uen on the I nton~.roUon Cl1'1n out froa 1'BM.lt~,j; t on. that 

the lew Tort: nn&nel&l r-"i))r\s t1n4 out ab'-ut the 1tat.1 of 
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the a:.u'kat. th-.:r are l'r'M to nHe b,..t not on the baeh 

of the ! r.UUJ7 or uv attribu.Uon to t.ha !T ... wry. 

L!r. l.:or( ltllthaul Doee that .. u.t)' 70Ul 

Q. It WI o&D Ull h U\.11 n,y ·-

j., Let. ue put It thh w:t• I 1\ave no obJeot.lon to 7~ 

r-.pMUII,I H t o JOlU' Kew York ptq)ITI or p reu aauclaUone 

and lf lhq ea.a oontlm. u . ln 1 .. York &ll rif:bt but 1:10t 

u,y •a p roah:.-.t ot'flelal ot the ~wr;7 __,, ---'· 

Q. Jot to be> 1,1.1M h'ta 1-.hin.e:ton? 

A. Dot t o ba u .. 4 t'r'<a 1alhlllt.t on , 'but U' :rn can c ontlN 

1t tl'1:a X.. fol1c, o.k. 

Q. '~!!at won ' t help \U •rv• 
J.. H.rbnt h hwol aM hh •blce h UI'UAl.lr COod ard 

take H . 

Q.. kvtbiat; on thle Cl..,el.a&d dtuaUont 

.l. Perfectly hcnaaeU J , I ._. prettT buq on the tiMMlftC 

an if we l•Ye a:vt.nlJicj, ltt lt co untU tcoorrow, will TOUf 

I 1a 110\ up on U , 

Q. ~. ~trcU pa;:llrl are c.rr,.l'Dcl: a et.oey about thh I:IIUI, 

! ro1m, bel~ tired. 'rhllf are oarr,.tne that etory to~ out 

111 htroitl 

~a . Ge.tt.on: Brown hlle been re'!.h'l'.-4 fr'CI:l duty. Hh auhtut 

22S 
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h 1n chuce of t ht ot t1ct. There bAt been ntl tlnal aoUon 

MJ', O.t\ 0111 I \hl11k ht h. 

Q. In cfuon •lUI that caul 

J,tr. Gatt on:' Ttt. 

q. ~. Secretary, il&'l't 10\1. rH4 the Cr H l artl.oll l 

.l. Tell, tf you 4on' t .tDd., 1' .. DOt CQlllfS t.o ane .. r U .• 

Q. I 1111 alkiDC Cat b'..uet of the et.or ltt to that tfftct.. 

,l, I )mow bt.ot. I would ra\htr M\ Coa:lR\ on that . 

229 

q, O.t U 111 back to ~ue rand.t , -,y I a ilk whetner Uatr. 

hat bMn aq acUon te;abt t IJ\Y of the others lllTohtod. I n \.hie 

Q. Jut "" other .u.ptnllontf 

Wr. Gatt onz I \b.ink not. 
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1a 11M lr&DOhoo oa Lhat •Uul 

to4t1.7 aDd I hA't'tD't c.au#lt ~ OD t.h1 ot.har tbtac. It th1,.. h 

au,yt.hlD& OD that ttu.ft, ••'ll a•t 11. ol eartd. up bT t~rTOW 

trc.. Captala Co't'elll 

Ca:pt. Co't'llll 'lht lat"t 1DtomaUon that •• ba't't t1'0a \be 

two cuth rt, tb• C.uliWI.AsUi"?J aD4 \h.• WKU - lob• CD-

aDd tht s.wa:D l•tt lQ" l"t at l21:Jl t(M!q, 'bot.b wtthla tt!t)' 

•ll" o! th• lUXII h a hol4-tut &&l•· ft•a " )!.A,., a patrol 

(l. lbat uporh do )'OV. ha"'' on tb• oond.1Uoa o! t.h• Dtll~f 

1111, •• hA•• no 41r.at rtpOrh trua that othtr than troa 

th• pu... 'rht la•t r tpOrt h '1\at llhe it pou.adl cc ltu' that 

llhe it t\111 lnt.act. I phonotel. co Jaok.oll"t'tlle a"oout l:la.lt 

pat\ !w.r and thQ' had not b1111 fUrther OD that. 0! OOW"U, 1110 

one kDo•• ...._, wlll happel'lo Sb.e h oa that Cor.l reet. She ' • 

a coocl 1tro~:~~ llh1p and. 1:11-.J' weathu tt . Th• lat"t • .,t.ber 

report •tat" that the •tor. ba• coae northw .. t, hMdtd. toWllTd.• 
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of &ja Dtnlf 

~ Mr. S.ore\UJ', iut..'l'e 7011. ha4 a., OJ)pOUU.UT CO 11 ... ~\ 

,. u. ..... JlooAol Coii\I'Cil •• ~vpf 

q... An 7ft &o1-c co Yb 1\ "# 10•1 

£. I bope lllh -1ac .. p;: '19 a \ ltr4e Part:. 



RlJ'OR1 011 Sf,CJU'TW .:lRGlNtmO•S 

PmS<XIInJiDfCE 

Sev teaber s , 1~55. 

l!r , Mor JC'nthau1 In t he rint. place I •• YCJ'f web lnt.ertlt..d IJI.t. 

all or t.he J.'e.U~pr• are •at• ott t.h• Dixie and I 1ent. word to 

t.h• Cont. Ou.ard ..m, llbo had anrthi.nl t.o do w1t.h 1t., cG~~pl~nt.­

hll t.hP on 1t. beea.~• I •..hink tJJe:7 did • YeT7 uell Job . Ct 

ec:rur .. , our Cout. OUanl d idil 't. do 1\. all, Wt. t.hoN •n .tl" did. 

J. , 11111 the:y oueht. t.oJ "eo\W! get. 1t. t or JOU. I t. ehoul4D' t. be 

d.ltti cW.t.. 

t.;,r UMI tint. two ..-.U>e ot Ulb 711r onr 4at. 1••r, •lllch .. 

tl. u ,ooo,ouo. I - 1ort. of i.nt.e~•t.ed. Nld I ha.n bMa ebi4Jl.ac 

1t. Jere. Jlllt. l oodn,; into tlle itt' .. ot ... .,. loaned, Co-xlit.y 

C~1t. loaned 188 • .nuon .on thb JM.r t.M.n l-.1t. 1".rJ llfld 

R1t loaned 188 allllon doll•n .on th1o year than ll.1t. 7ear. 

Tll•t .un t:;?G,ooo,ooo. J>,OJ. "c.1nd .ore .oa•1 beck Ow\ 

Qey" loaned lilt fN.l' aiWl 111 t.h• c .. • of loan• and p-utl t.o 

et.et••• tt.17 reo-\n4 a~.~ e.;.:c••• beck of t?e,ooo,ooo Ull• 14!UI 
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and th.,. ncehed back h'o2l the ~ sss ,ooo,ooo -.re 

than WylCIADed 1 .o that.• a tul,ooo,ooo. So 1f 10\1 a\lbtr act. 

worda, in U~e Neo-..rablA l o.na • _ .,. loanM b7 t.hf RFC, 

eo-,cut,7 Credit and PiU - U.S a1.llioa 11 •c:coun~ed tor out 

or • t.ot.al deficit. or te7&, ooo,ooo. And j UIIt tAke Vi••• n .. 

l tare aloae, u. -wt aboe Lhat OW" d.e£1ctt. tor the tiret two 

-t.bl - ..U, I w1ll j \l.lt. 1 ...... it. that _,. - that ICCOW'Itl 

Q. tbat 7ou aaJ.d npnU.a.c C~it.7 Cndit CorponUon and R1t 

11 net., 1an' t. il.f 

A. t .. , t.be7 lot.z~ed MIL 278 allllon .,"' Ule t irat bro -t.N 

than t.bey nc.htd.. The dlt!erenee bet.MJen 676 and 1&1 11 24~. 

In othn worda, out or a t.o\&1 det ioit or 872 .U.Uon, £4.15 

a1llliXI 11 ecoount.«t tor thro"&b 'llbat. I ctll.l reeoqrablA loana. 

llr. Bart.elt1 )tr. S.cret.uy, t.hlt 2415 11 out ot tM ine:rM.t~e ot 

the 2i8 withU th two .,erlodtl . 

atr. Morpnt.hlul I d:oa1t. -.nt. to~~ (\.hla 11 ott the r-cord}. 

It abon thai our lllcr11a .. t.hU ,..a.r 11 4i aUllon le .. ~.an 

euppoe..S w be t.he tlrat obJectbe ot econ~ 

ll.r' . ~rpzaUuuu WeU, 1a t.he Urtt. p.I...e. , th .ore you 10 1.at.o \he 

ti.r'8t. two -tb• tJM .on izlt..reet.iq J'OU rill tiad l t. and t.M 
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1dt.hin the Pru1.tent.' l Wdpt.. 

r;:, On t.ba ordlnu7 bw!pt. . 

A. So I underltand. I Ju.t. 1poke t.o atr. Eadie and I uhd h.1A 

the flat. lt.a.te~~enq r .. r. - 111'in.l wit.bl.n tlle Pnlident•• 

blldpt Cor the tlrn t'IIO .onth• and 11 ~ aut.hori t.J tor 

.n1wr inr ,..,1 The .or. TOU look 1Dto U. the better it. look1 

ud I Juat. poinud wt. tboH two 1w. beea.UJ~e , ot t W r«ord:, 

1t I 11- JOY all the tl~W"'tl 1\. looU \.oO cood· 

I . a aceounU for 88 1111Woon. All I ~q t.o rou 11 t.h.-r..,.. a 

lot. or thin&• there -and I juat. lhoupt. t •d nick toO the 

quut.lon of .oaar lot.!lt>d - the belance bet'liHil thoae t.hizlp, 

1t " CO into it a c:reat. deal 1'\lrUu;or, it looU 10 cood t.N.t 

;rou would.n ' t. t.l1~ • · So I will ju.t 1U ck on U'.at tAlk 

and it ie 1n the faailT, but I do -.ka the eu.t.eavat , .. "" 

within tbe Pru1dant•a buclpt.. 

t;.. On t.boM t-o 1tu. , C~tJ Credit Corporw.Uon tAd Rrt, 1 

.,..:r "ff thar-. .. " la:-p r-.~ta; tbe.H NJ:*.r-Dt.e "" 

tal1.1naott. l1n ' t.t.hatt.heltot'1• 

A. ThaT u. loan1.nl .ore IIOPIJ &nod ro~~ta ar1 fal.ll.n& ott. 

There -.re no t.r1clca in what I u t.ellin& JOU· 

Q. Pe~ota are t.akan Ulto condd.nat1on 1.rto that figure, 

A. 111
1 

lhb 1a the nat. fi&UT*• I h.an be.n D'111r 1L t.hrH ti•l 

u a booldr.:"per t.o abo• I .. ril):lt. The lilt l.o.ned ~78 a1llloo 



110re t..b.U 1Ul' t.h&n l.Qt. ,....-. Pill took 1.D. 158 .U.Uon .,~ 

t.hie Jti,... tllAA :L&-t. ,.aT - U $ IUlllga liON l oaned thb J .U 

t.h&n lloet. ,_u, Out. or t he 878 llillian d• ticit. or t.hU ,-.r, 

245 or it. 11 accOWittd t or bJ the exce11 l oane o•er lut 1 ear, 

e.nd all I can 11.1 i e that 11 M,-bod1 1a int.ereet.d tha .o~ 

h &Oe• 11\t.o i t the ~t.t.er 1t. looke . 

Z35 

Q. ll.r. S.cretarJ, doeiD ' t it. t ollo• you.r et.et.e•a t. t.Mt JOU ar. 

l:Hp.l.Dc .:it.h.l.D t.bt Preeld.ent' e ••t.l•t.. tNt. • 4 bUllOI'I detlcl.t. 

wUl ~ • t.d p .. ! 

A, I betA t o p bloc.,. t.o the old: thl.AJ , bu.L I etill don't wu.t t.o 

10 into t.hlt . 

Q, tou don' t tllllllL to HJ llfiTLbin& at all about the poadbll1t.1U! 

(1 , I •d rather not. . 

l . Hill there been an inCf'llll in pereonnel -.hlch ICCGUDtl tor 1 

$9, 000, 000 inCI'IIII1 

A. Don ' t. let. h.1a look onr 10\11' eboulder. (To Jlr, ladle) . 

ll.r. Bart.elt.1 I don't t.Mnk t.here hill been an 1ncreue in \he 

personnel ot the reruJ..e.r .. t.blleh.mt.e included in thet. He•, 

but there 11 al~l COin& t.o ~ 1 Ut.Ue tluctuatlon in the 

ceeh t l rur•• 'IIN.eb wou.ldD ' t. r~tl.ect. en¥ increue in the ~t. 

ot operaUnt t.he so•ernunt. de(loi.Tt.Mnt.e . 

SecretM.rJl Mr. Blrt.elt. will bl upete.lre Md 11.-.llable t.o an.,.er 

lliJ Ql'llt.iMI. lt -.t. I Ntf lOOkl t.oo coodo [ f'l~ that. 

fO\I e t.ud;J t.be thine t\ll.lJ' and rou. rtll find that. Ule t\.rt.Mr 

10'1 10 the ~t.t.er 1t. looks. 
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Q. Could JOU ~ll ~ tlMI a1p1t1c.z~ce or pl.aeina e:aerpney 

apnciea \mder "he Budptf 

A. I think the Pre.ident co.,.~'*! 1t. p~t.t.J rull7. 

{,: . Do JOU qree ·dt.h the 1.n~r,,ret.at1on tbat. 1t. -.ill .ean a 

rtduct.1on in the coa t or thoae •&enc1ea? 

A. Well, 1.t 1L didn ' t, I think t.bet h.t bet.t.u tin the ~pt. 

!u.reau. To .. , •• 1 !ileal otticer, u. 1a oae or tlla ~•t. 

aneow-acin& Ulitlp that Ma happe!Wd ainee I ba.- Ma~. here 

and no• the 1Ddeptndent. apncl .. rill be .ubJac t t.o the ..-

n plar dal*t"t.•nt... 

Q. It won' t. d'tact. JOUr IJite• or bood:Htdn&· 

M.r . Bart.el t l I t. won' t. , no air. 

~. tou can force thea to drop peraonnel. 

j , a.t. t.hU at.rai&bt. . The Buref.\l or Ule 8\ldcet ia dil'tlc\.lJ under 

t,h., Pr .. 1dct. and it. a~ uaiat.. hill in h11 clirecUoo o.u 

1 .. terda1 , 1n the ~· or IJOM ot tbeae qenciea, t.M pNk ot 

Ule e•r~CJ h o .... r and there ia no J'H.aOO 1dl:J' IOM or t.haae 

apnc1u ohouldn' t. be rapld.l.yll~w.ckted. 

Q, Do you mow y.t. 'llhe!Jler Jlr. Bell w1U t..ekle the next budpU 

A. Ih.ann ' t.on:r~tobel1eftl:-e'lrOil ' t.. 

Q. .ar. tecret.a.r')', an rour reYWnuea ahMd or budget eat..t.-tA• 

tor the tirat t..o .xat.haf 

23U 
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A. I dOll't. Dow, do Jf'.N. know S&TtAh.f 

•r• krtt!ltl I UW1k they ltnl coaiAI up t.o the budpt. e1Uaat.e1. 

Q. "pp:roxblat.el1 t.he budpt. .. t~tef 

Se cret.&r71 I •ill gtt. that U\lftr , .bk Geor ge Hau. We wUl 

han Lt. do~ 1n th'e -.irlut.ea . I doa't lcnOWJ rq cue•• 11 

•bet.t.er • , but I don 1 t 'I!Mt t.o p11. 

Q, Can you tell lol8 llbathar ygu han rece1ft4 • quut.lOI\IWire 

fioa Senator Plt.t-n on the dhnf 

A. Not a qt•eet ionnaire. I t\a't'l had a lott.er fro- S.n.t.or P1t.t.aut 

Pd he aent »r. WbU.e down, the Secr-et.u'1 of th1a Cocdt.tee, 

Vld .. "'" pre.-rlnJ the 1t..t.ilt.iU ..Jd rtpna be ••ked tor 

mid t.h• r 1hould be re.c!y TUJ .oon; aod I told s.n.tor Pltt..n 

• .ould be..,.,,. cad t.o oooper.Wo wU.h hl1 ~t.t.H .ad ri" 

b1a all tM Wo~Uoti he t. ea\.itled to. 

Q. Yr . sec ret.aq, Wq did be'uk 7W tor exporu and i.Jipor~ 11:1 

1-.por t. Pd uporU 

Q. tu. 

j , WhJ' do JO\l t.hi.nk 10f 

~ . I 'IIOIId.red ..mat :rou tbood't• Jollld it &ttect the ailftr polley! 

1. I'd. n.ther r-ot £0 lDt.o tM.t.. 



_,_ 

Q. Jut be d14 uk rou a q~,~eatJ.on 1La1.lar to U...U 

A. Ott t.he record , all \.hat he h .. ulted \W for 11, undn the 

liM SU•.r PurchaM Act, how la1dl c~Unr Mn .. boYcbt 

and that .,. &H prepuin;. Th~t t.hin1 JOU ar. t.alklna ebout, 

I Mlleve, h .. k~ Wurchlaon tor thou !lgV.%111. Otr the 

neon!, I dM' t llb t.o t.al.k about it, but I .. under U•• 

Q. R&Ye )'OU h*' an opporWDit.T to uaal.ne that N pl)- rtoa 

C~~ eo.u .. loner Polli)C:k of Ohlof 

A. It. lm't on wq deek, 

A, flo , t he l.aat coupa of ctaya I ha'l'l btlln re!'undin&• 

Q. Mr. Seoret.aq, San Frtuldaco 1a anxlOWJ t.o !mow when , or 1!, 

10\1. ll" lOin& t.o r.le .. e ontain 1ntor.at1oo ebout pollee 

1nto~t.1011 ebout tbe inco. tax. It ,ou .ant. t.o know 'llhat 

1t. wu, aee WJ-, Gut.on, but I told h1a o•er tlle \el.tlpbonl I 

'lfO\IJ..d do eYeryt.bir.& the law would perait. - to do, and anr~ 

th1.na -.. can do and the law pro'f'i.ciel M c&n do, I will do 

cheert'Ullr. 

<;: . llr, Uorpnth&u , Jour e t.atA•nt that JW tbou&bt po .. iblr 

•~ of t.Mae apnci .. -.l~t btl ll.quidat.ed followllll tM 
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f'nlid.at'l 1t.a~t.- do you M,.. ar.-r tnto,..Uoa .. t.o 

the znmblr or people .bo ailht. M at.orbed. b)' print.e 1A­

ctu.ti7 b)' t.h• tiDCI or thl• thoal 71arT 

J., No, noth!Dc 1.11 t.he O.parwent. 

Q, .&.1\1' nen on t.h1 re!'\uwt1.nc 1 Mr. Sec,..t.arTl' 

A, U 11 &oial "TJ nic.:l7. I thJJ!.k t.heJ wUl han t.he t ipre• 

t or JOU aJ'O\lDd &t OO or 4t00 o•ol.ock t.h11 atteJ"Doc.~, 

Q. , ,.. UleJ t.ald.Aa ..-ur notAif 

J. . I'd n.th.r not. ~nt. I -vuld Ju t. llk• t.o ..., it.' • l(linl 

nrr nlc.lr. 

Q, Old rou •-r th• allo~t. f1pre1 , cuh iesuecl -

A. Would M 1...U.ble t.hb att.8J1'1oon , 

ooOoo 
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fiecret.arr Korpnt.haur Tbe onlJ" t.hinl 1 haq todq which b of 

ieportAillee to -,but not. to &llJOne el.tle , 18 that Mrl , 

Morcent.hau and I an lfObi to uJ..l Saturda7 tor Porw.aU 

and Spd.n. We 1xp10t. to be 1a Portupl for abo\lt a 'IIHk 

aDd 1n Spaill; about I WHk, and .. w:Ul COM bllc.k ~llbere 

about the lSth or 20th of October. 

Q. 'llbat mtp ano JOU JOUI.I onf 

A. COate Gr-.Dde. 

Q. Ill it ent11'1117 1 pl .. IW"tt t.ripf 

240 

A. It l a entirel.J • pleuun trip. I u goins to '" no ottlcil.la J 

don't want. t.o 111 &IIJ' otfldale. I hue no neaot..t..Uone of anr 

k1Dd pendinl or 1n prolpt;Ct, and I han uked the State Depart.-

p.l.ealure trip, atld tbat 1 would epprecU.t.a 1t 1t I Wllld be 

bft alone aD4 to tboH of rou .t10 be.Ye Men &1'0\ftd here t.., 

yeare , t.hle b ort tba rtcord, Dow 'llben I t.ell 7'0U tMt. I .. 

t.el.liJ:I&JOUlCIO%,t.l"\\tho 

Q, Are JOU eepecilll.l,r lnt.er .. ted 1n Port.ugal llDd Spa.l.n? libere 

el8e could rou ifO'l 

i, Well, ,.. 111gbt 10 to Iceland , but U'lere doeen ' \. Mppc to be 

a boat, and the PHeident hu t.el.ked .o wch ebout. the Asoree 

t.bt.t. h4i hu .old the A.ONI to •· Tbe boat 1\.o~ \Mre. •• 
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han bHa t.h.re one. b.fore IIDd l.t h a TU7 plHNIIt plaoe 

t.hia t.i• or the T"T• and i t 11 (1MriJ1J an17tlliD1 11.81 out) 

I would ...,, it. !.1 a nice plAce to JO• Thar don' t oww ua &IV' 

_,. 
Q, A lot or 1.at.enatJ..as al&bta 1.a bco., atr. S.cntaJ7. 

1.. 9ut not for th11 JdJid ot a t.rlp. I al&bt. ·~ t.hla, th.a\ I 

woul.\bl't. bt; co1Dc Ullla11 I , .. financ1ell:r m.ncs___,.. The 

rerundinJ lookl like an aeaUHd .uccua, and I look. t or !air~ 

q\IJ.et t.t.ea ahelld. 

Q, Jlr, S.Crt~t.&rJ, 1101 that. Senator Loa1 1a dead, C&l:l rou N:F bow 

t v rou han FOJN•Hd 1.a Uta 1Mut..lpU oa of hU n.aanc .. t 

1 . Will rou pa, ... kick bla out. tou people know that s.n.tor 

Lone educ.tAd • n17 e•rlJ'llh.u I 1:111 hen 11 to why t can 't. 

diiC:U.I hp.ll;y, II SaCH\.&ry Ot the Treull!Yo .uch •tt.era, 

~t I .S.c.bt. ..., t.Mrt~ are oo ch&na .. in our pl&rul ao far u 

our l.ncUct..tnU .Ueh an ~ina -c-Jnat. cert.&in c1U.ana of 

t.h State of Louiaiana. The f1rat. trW •• IIMO'IIIlC«l --.:. 

•CO for Ootobtlr 7th and I think t.hare 1a ooa October 2l8t, 

ThaNI 11 no ch.Mge 1n the plana. 

Q. Tba pnaral 1nv .. Up:t.1on w1ll C<IDtJ.nue and perbape~ other 

1nd1c~ut 

A. n.n 1a oo ctw:~.ge. A!t.er all, w ban aU or Mnn people 

under 1.Qd1ct.Mnt and .. are 1011:11 abe..:!: w1 tll the people llbo 

are 1ndioted or ~ alae 1n any other St.eta tilo ~ not 

han paid hil iDeo~~~~ tax. 
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• Q. • r. llor,_:~t.ht.u, b lt. correct. t.o iat.r that lhlriAI 7'0\lr 

at.enca then will '1111 no t11cal oper.Uou out..ida ot the 

replar ••Ill¥ bUle t 

! . I doo1t wet t.o ~t - I woW.c1 rather not. Ml"r that. 

I -.u1 that do .. not W.r there .ul or will not be. W. 

clon 1t ~u. ouraab,.a, you lalow. Tor JO\lr Wor.Uoo, 

the ~on 1 Cllft 1 t anner t hat qunt.ion h that rou know tha 

Far. Cr.dit. can call 186,000 0000 on or N!on Mon•ber Ut, 

( I - talldnc orr the ncord) ud 1t \heJ han a px! arii.at 

tbq .q a.Ul t.h•••b .. and ntu:nd.. Tb&t. ia abo\1\ all. Mr. 

Coolidge 11111 be act.l.q 'lihUe I u COM• 

Q. Iou eM • t ti.Diah up t.hb Cleft land t.hi.na: bet ore rou ao1 

A, n.b b alMolYtAlJ' ot t Uta " cord , •••· Wa ha•a clu.ned it. 

up, but 1 can ' t announce u.. I u coins t.o tell J'O'U about 

1t. 1n contldenc. 'IIM.t • han dona. I did -.,a\ t.o U..... 

up tboM t.hl.n&• with .. ,...m otbera, bUt tMre -·t t:. ~ 
anoounc-nt and rou will undanund Ctr· I onl1 had a ebanca 

t.o look at t.ha report )"eat.erd.,.. I nt1 t..U1A1 ,.ou ablolut.e}J' 

in contidcnca and alter a l.onJ pow wow with anrybody iiiYOlnd.­

.. caM to the conclu.elon that. ill c~action with Ule Collactora 

or [ntAmal Rn-enu. AD4 U. one S"ret S.rdc:e .-n, t.he.t. • 

W01.Ud ci" th- tbe opport.w:roit7 o! r al'und.in1 Uta .onq t.be7 

r ace1'fod fl"'OI t.h1• liquor •.-ner to the Un1tAd StA.tA• TrNa\U7 

or r .. lcn. No• that. let.t.er 1• ju.at. beinl .rit.tAn aDd. tha 

deeat. t.hitl& a t.o aJ.ft t.b• ! d low t.he lett.or tiret. aDd p .. 
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b~ t..o or thrM dql t.o Mclde, &tid I -oW.d Nl' •-t1• 
e-.rl:r n.xt .. ,k rou would hen the ane .. r, but I don't -t 

it to co.. out. in the pt.perr tlrat.. I -.at to li'" Ul•• a 

che.nc., 11tMr they cu retund the ..n•:r th•7 aot out of tll• 

•PfiC7 to t.be Trellaury or th-r CM r .. tp, Mod be1nc a P"li­

d.nt.lal appoint.IIIIIPt., I ban the epprGTal Uld t.cltJ.aa or U.. 

Pr .. ldent. on t.hll, 

Q. We can l ook f or a etat.AMnt. on t.hil? 

A. ru.~ or hodne~. Bv.t. that. 11 tbe lo-.to• and .. M..-. 

~~ .Uto i t "l'1• nrr c.an~ &D4 welcl*i the t.bi.Jll back 

&l'ld !Ol'tb ..ttat. ~ • could punbh thea. You aee , \.be -

bHn ch .. ted out or Nl1 .one:r. It. lan' t llk• t.h11 c .. e , .,.ry 

.uch ott \he record , -.. hue 1n Buttalo-U.. Colleot.or of 

Cu~ 1n Bu.tfa.lo juet. dCMIIII't. .... to b. abH to !mow jut 

11bat 11 etr&iP,t. aM Ut l.n't., You know the ar.cll.eJ can , 

thu• .... to M eo.tbln& 1n t.he air up UMire Ul&t. .01 

the cuto• Collect.ou ao ~.,., but in that ca .. , all he 

did •• bt hi• om cu be tUl.ed wlt.h pa rroa the GoftrA­

-t.•e ~ uad he didn' t ... aott.h1a l wroq with \.hat. Bu:t. 

there b a can 'llhere a .a t.ooJI: Qonnmeot. pro~rt.J and 

c:MatAd, and lt. 11 .. ., opeo and lhut. caoe and he w111 be f1r.4, 

But. t.hll other t.hlns , Ute eaaieat thins 11 t.o t1re a f'ellow, 

but the nice t.h1na 11 to be hu.n. Th1• f•llo• didn' t act.uall1' 



cheat. U\1 Oonm.nt. out. ot ~I· 

Q. II he COinl to redp. t.hen1 

A. l all, be recei~ the _.,. . 

A. lo, but. Wider the rule• and rep1At.10111 , a Cillo• abwldn' t. 

N in that. kind o£ buaiJ::alllo 

Q. It 11 a queaUon ot wbet.har he read t.ho11 regulat.1ona1 

A. H. e&l.d he didn' t and .. oen' t. prOTI lt, and t.hlrl IN 

cert..l.n en.nuat.1DI clreuMta."\CII. I eaa' t. N1 \hat he did 

rMd. t.hoN rerule-Uonl , but. &tt.tr all, t.hla 11 t.bl llrlt U.. 

it. hu hapJ*ild O'Lit or 55,000 eaployee• that • did han ~­

bodt 'lltco Wllld t.U.I I llq\IOr apney--and t.o .aka ba 1*7 bl.clL: 

.10, 000 or .12, 000 11 a prat.t.:r cood ~reent.qa. 

Q. II Moore one or t.h111 •n1 

A. t ee. 

Q, That 11 all profit. to ;rou1 

A. 111. 

Q, The tirat. t.bl lt. hal IYU bNn c1one1 

thinr-! don't Jmo• 11bet.Mr :rou acree tdth • or not.. !nr-

t.blnl t'llrther tha.'1 tN.t 110\Wi ..U ha UHleH u eolllct.or eo it. 

11 11t.l~r t.hll or tlN hl•• and I clon' t. UUnk Ml eho\IJ.d tlre hUll. 

Rl ~ reelp., but lt. le Mlng Ht.tl.ld and they l'lln their cho1e41. 

Q, It he raalp.e than 1a 11.0 w.r ;rou can eo.pal h18 t.o raturn this 
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A. lo, Bromo tbe Secnot. S.l"'riee ....a 1A Cl ... Un:t, did reeip 

and 1 caza't. collect. the ... ,.. 

tlr, Gut.oru Det.roit.T 

S.cNt.aryl Detroit.. Ill "'lped whh preJudic.. Re • 1 out. 

It' • unplM .. nt., but I .. pine t.o Make a p.~bllo et.at.aMOt 

and tell jdt. exaot.}T 'lllb&t. Mppened and p .... 7ou the 'llbole 

cue. It. 11 all writ.~, a et.ate.ant. ! o r the pn11 oftr 'ItT 

n..... "' ..,.. ~:~ot. cotnc t.o hide aqt.b..1Ag but tell uao~ 

11hat happiMd. 

Q. hprdleu or _,.t. decidon M .U.e't 

A. Reprdleee or what dect.ign he .at.••· ~ PH•• will 11t 

a tull et.ateMnt. and I .. not ~QiDI to conr up a t.bina. 

You ' ll pt. a rul.1 et.ate.nt.. It. 11 unpleu ant1 but a/t.ar 

all , when you coneider the n,..Mr or ell})l.oTMe, "don' t 

han 10 MilT• 

ot retund1 now, 

A. lo, t.ha7 w1U ban a et.at.._.t I ba&J.a• ·~· 

245 

Q. Mr. S.cret.a.ry, in rt~prd to t.hil _...,., ahould lt, be repaid1' 

Ie t.hl.t. 1n connec tion ~t.h r...oua Bra.Dda or b tbat 1n eon· 

A. Thil 1e the cau o! Fa.out~ Branda-111bere tour or our w:n 

roTM!i an apnc7 and Mch or tb•• cot f.l"'\\Dd 18, 000. 'llow 

• ar. put.Urac 1t up t.o t.heee .an, the7 can paJ the _.,. 

b&ck t.o the UoitAd St.at.ae T1"41U\Ir7 or nli&D• It b the 
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Q, Hnw tw Mud &nfthinl new abOilt ltr'. Ecole 1 not. bel.n& 

a ppoln t.ed t o the Federal a.eu n lo&r4. !beN h.." bHn 

10. ~,. report.ll. 

A. t alklq 'P"~Ol\&UJ', 1t the decb1oa -.n .s.n•, -.bleb U. 

1 M ' t., 'bl.lt. 1t it •~"~• t alnoerell ho~ that Mr. EcOle• 

wUl be rMppo1nte4, and tb&t he •ill be cont.lrMd. t 

•lneer~l.T bos- 10. 
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