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1BU'r expreaeee 1urprt.e at Crowb7 et.~nt in M .. 
OrlN.na t.M.t the plan tor bl.nU h ~· ~­
fund atocb aDd notee !'roll R1C ia andor .. d by 
freuwy aut.bor1t1N 1 NJ'I a etud7 a being Md.e 
""'Jtl'C, Co.lptrollu1a ottiee, Tr...uJ7 proper, FDI C 
and hd.er&l Re.erYe and ~ et.at - nt. - iJI pno-
•tvre 1/lJ./Js •••. •••• .•••••••••••••••••• •••••••••• Book'' p. 92+ 

,.ll, DI.D.lel •• 
IDUr ..,., real ~on ta. ill et.W Act.J.tc Director or 

llud.pt 11 t.b&t he 11 a career -...a aad. 4oee DOt want 
to p:n up b.1a c1Yil N TYiCI 1\.&t\111 U/27/J'j, .,,,,. VI p. 116 

-C-

Cuwld1&.11 Trade AarMMnt. 
•ott t be reeon!.• it looU u tbou&b Cuat.oaa reTenue 

•W 1» a bout the _ , i.flcreued ~uae w1l.l orr -
eat locer :rat ee .ll/21/35 ...•••••••. •••••••••• •••••• V1 P• lo6 

C&rt.or, Bon:u 
ftroadeut conc:u!U.ng Coeet. Ou&rd. and ltr. &l.lJ.nGer 

diec:uaeec!. J HIUr wleMa C&rt..r could lN.m ethica 
rro. nport..ra ... .lped t.o 'hw.aur71 ~ it aq '1M! 
jut an accident t.lult c.rt..r a t.tacka freuur7 Jut 
• bea Pb.Uco boa b1& tw: CMe penclill( U/ZI/JS,., .. . Ya p. 108 

""""' s.. su...-.................. ... ... .... .... ............ ' ' pp. 83,164 

-·-
Dail.7 St.e.u.ent. (TnuW7) 

AttantiO!I lll ulled. t.o Dftl ~ 1U1 .w1dl.e ot each 
aonth, boncetortb, Treuurr •W 11Ye det.ailecl atat..-

' :::~r Jh:i~ (= ~8 t!c~:nr=.!o c:::~1nc 
f).) bil.lion t.h&t WPA 11pent.). , , , , , ••• . , ...... ... ., , • V1 p. 96 



-I-

r.=~• 
0

!ar::~ ~~=-~=oc• att.r r.tw-n 
tro. EUrope, 10/21./)')l,,,.,,,, ,, ,,,,,,,,,,,,,,,,,,,, llooll: V 1 P• 56. 
a) 011 Juwa:y 2, 19JS all r....-anu. , 1nc:llll11n( pro­

ceninc \&It, tor tint. t.hrM JIOn\M, _. .. u­
.. tec~ a t 19JJ a1Uioa 

b) Ac:tua.llT ~ 1998 a1ll.J.on 110twit.hst.&Dii1.lll 
1apow:ld.lllc of $81 .U.Uona 1D proc:"•inc tu:aa 

"''"'""""" c) l:l:clull.inc ~iq taxu,~qllall.M $804, 61.5, 000 
(1ncl u41nf tu., .UcdlaliHI.W t.uu, Uq\IOr 
t...ua) u co.par.d wUb t68J. .UUon tor -
tbna aaont.M or 19JJ., Thil 161!1 .dW.on tor 
tJ.r•t. Ut.rH 110nt.NI of 1934 lncluded $10 111lllon 
iJI cbequ. tu - ahicb U not. in art act t.b.J..- )'Ml' . 

d ) Ca.puillon o! 1934 a.ad 19JS U..o &t!ect.ed. by 
collact1011 or uplt.al atock t.u: 1n S.pt..ber and 
October 19).4 aDd i.D Jul;r aa4 Aupat 19)5. 

~Cidit.ur.1 cliacruaaecl. JJ:J/2&/JS, ,, •• , ••• , , • ••• . • ••• • . Y1 P• 64• 
a ) Oa JPU&!'7 2 , 19)5 npoadJt\U"ea !or reru1ar 

O.pan-t.. wu. aatiM.t.ed at. t2,J80, 000,000J on 
S.pt.uber JO n-YUed .. tt..t. ... t2,191,ooo,ooo1 
actWil apond.lturee tor ru.t t.hAa -~ qr. 
t6lJ aU.Uon trOll which IS2 d..lllon (AdJUIIted 
S.niee C.rt.t.ticatu) - t be 111bt.ract.ed ~ 
~~ alllJOIIj IIU.I.tipl: t.h11 tv 4 lq~ 
$2,241.10001000 wbicb. a bdOII' JAnU&rJ nt1u.t.e 
IIDd a lltu. aboTe s.pt....be.r Jo ••U-t.e. 

b) !:1!~~;:; !'s!:=!r2k~9~~;auaat.e 
.. t.1Mte au t-4,2SS, OOO, OOO; actunl npend.itllnl 
tor tint. t hree .aothll . .. ta& alll.ioD., 'llhich, 
.Ut1plled tv 4 equ.a.U tJ,s.u,ooo,ooo 

e) R.e(Ular RJM~nd..itlU'OII do .ll!ll. 1Aclude debt. c:tw.rpa 
•h1c:h •Ul be another fl.) b1111on 

- r-
ran. CrMit. Adainillt.r~t1on 

Dec:1.e1~ not t.o c:e.U YedeMLl Fan~ lAI&ll dUeussed •ott 
~ord· b7 Coo~z a.ount. or t1Aane1nc (&0\'e:rn:Mtlt. 
ud corpontt..} 1n prouee• affected pr1.c•; J loldc-t. 
1Ddice.t.ed waU.1.n.& rather Ulen • t.o call a ...U et • 
l.olrer p;rU.• ; $62 allllon t.o be ulled 1D JUUJIJZ'f, 
19)6 - t.hU abo hal i.Dt~ on pn8011t. price. ... . Vz SIP• l4,J5 



-,- (Colnt11111ed) 

P.tauciac (&JT&Z~Cid cluu:lolo£1call1) 
flept, \61 19)5 (Coolld(• pru14U1)1 COII'f'l l'li OII 

ni.u• ht• 1n afterioonJ 1'111 1bow 
ebout t426 .UUoa aotM ADd. 1326 
a1ll.1cn ~~ ootM oloiiUC, ~ 
opea !fW - U.. lolrc•rJ c.pezi­•oa •1tb. ta..t ,...a.r wwld. aac. ~ 
bc1a1» IUid ~ aot.M ......... ...... . . &ook f 1 pp. 1 , 2 

S.pt. 17, 1935 RelMH (Cooll4i;e) l POW"tb. L1bll'1.7 
Lou BoaU -4th calli epprodatll7 
l428~~tcr~ 

~:~,J~r~c;9!!c~ed 
tor 2 J/4$. ~ boncla 194H7.... '' p. 

Sept. 26, 19)5 (Coolidge p:red4iJic)• In addition to 
9 11011t.lla 'bllh, 150 ailllon -on •111 
be o!t•red tor MN'cb. 16 - tudty - to 

:'L.f:~.~-~~-~-~on ' ' 
RllM.ae . ... • • • • • • • .. • • • • • • • • ... • • • • .. , , 

Oct. 4, 19)5 Rlll.Ma• &akine: tor anot.her $50 a1Woa Y1 
Oct. 81 19.)5 Rile&~• l i "int rMUlte ot Oct.4 o!t•:r- ' ' 
Oct. 17 , 1935 RlleM• (Coolldc•)• 19911 llll\1011 or 

80:' ot IWO\!Dt illclllded 1a 4th aDd 
t 1na.l ca.ll ba ... b.een IIChancldJ l.tutt 
ot Llber-ty Bonde (tlret call on 4thl 
.... 1D October 19JJ) ... . ... . ...... .. • ' ' 

Dec. ) , 19)5 • Good - · on cub. IUbecrlptioar . ,., fz 
• ) bonds - 12,009,000,000 (•bout 4t 

t 1Mo) 

!~ ~~t;;~~ion later -
1011zc "'T1 qll 

d) Wall StrMt Journal n..-.nt.s.tl ... 
t b.i.nlul t tu. 11Mr1 out PDR - that tbe 
be.alcer• think the debt can gc tc 155 -
170 'blll1oa 

•) Undoubt«UJ' t.he reculatioa. on b&nJc 
•ut.crtpti.ol:wl u. ... IJ.iaillat.d IOM ot 
tha padd.1.llt (banD 11a1t.«<. to •ub­
•eri be ~ ot aurpllli) J f"'CUlat.iCIM 
tint in toree on lludl otterJ..Dc 

t ) BJger ~ OD M.ad -...ntial. in 
Y1ew of • or ld. coad1 u-

•· ... ... ... 
.. .. 

10 
20,21 
v.;n 
)1, )2 

47 
:uo. 



- p- (Col:ltlJWIId) 

FiAtAcbf (IUTq M clD'oaolocie&l.q) (Coi:IUmad) 
Dec. ), 19)5 R.ITJa.d f J.rurN•••••••••••• •• • •••• •••Ioolt ' ' P• lJO 

a) Bow.t. - f.2 ,0J4,000,000J •'+'V7-
-.bo .W.c'l'ibed. 15,000 e•ta 15,000 
U!d '"n thot tM .u.t.Mnt U ~ 
b) •at. - $2,416,ooo,ooo, .w~ 
Qo w '-cribed 15,000 c•ta 15,000 
and OTW that ~ allot-Mot t.. 1~ 
c ) O..nut.c.ribed ) t t.. 

.......,, . R.llMM....... ... . . ... . . . . . . . ... .. . ... .,, p. l)8 

s.. Gol4.. . . . . ...... . .... . .... . . . . .. . . .... ... . . . .. ••• • , , p. 8) 

-·-
Gold . 

Kal.Nee e:r.~ r.cul&U C!E* p-o'l».bla OD 9/27/)5 .... 
a ) ACrMMnt to pe:r tor coleS boocla at par ll.lld 

i.Dt.eroat \mt.U J&DU&r7 1 
b) ReJU].at iou ccaoel'!L1.11.1 purc.iiUe of pld coin 

P'NDCla Q4W:JI.ta ot cold up 1.n lMt r .. ~ ll.h/35. 
a ) llllr t JWilal e:xplaiWI.tiOD ~ be uplre.tioD ot 
~1&1 uacut.h11 order1 J.aa\lad tv r..TU. 

Gr~, Ptt.er 
a.portel" ..,, u. IRI.er•t.aDWr M'- • t.~i Mdicine• &Dd. 

:~.:; ~~ ~= oo~ ;,.n;:;::!., ~.:: .. 
-I-

I nc- Tu; a.tun\8 
750 - Mn at. • orlt t.o apetd up CU&II &lid lr!lw u-
.. oear}J' ~Dt. u ~1~ ll/27/J5 . . ..... . ... . . 

In.ca-e Tax Rott\U"'W, Pub.lici t.r ot .. , ,, ,, •. . ... . . . .. ..... 
a ) AvaUabh cn.q t.o of!1c1ala or .un1c1pa1 &Dd State 

(OY&1'1\MII.\.8 

b) QIM&tlOI!. o! blackMJ..l ralaad - IGIJ'r t.h1nb T&TT 
t ar !et.cbld 

Ill'nN!t.ip.Uca. -~ PQ'IIonnal. 
Buttalc r 'Ill . J . 0 1Bri&.D, Col.lactor of Cwltc.a, bu 

roaipad; 8arT7 s . Satt.b , U..Ut.&llt Coll.aetor of 
CU.t - , bdq t.r.o.n..ternd W..-Mr-.; W.ur.nc. E. 
St.~oa, Chiet Ou~ Pat.rol Iupact.cr, U.. 

,, .. 19 

,, •· ., 

,, •· .. 
,, •· ll8 ,, .. lJ5 

beaD diaalMad; Gac. 1 . Git.oa, Propert7 Clerk, 
CU:It.oM Ccnt.rol Bue, diaaiaoM; Earl Teet.a , Cullt.oa. 
Pat.rol bal*'t.or tranaterr~. U/J0/)5 . , • •••• •••••. Vr p . \70 



-L-...,_ 
RN• or 11t\lllti.o-. .. ot 12/S/Js .... . ..... . . ... .. .. . Boolr: ' ' P • lJJ 

a} o..r .. u -auliAI ball u-t cli.Mppe&red 
b) St.Md,r inc,...• in ~M~C~W~t. of tu .. coU..Ct-1 

'""' _,. 
~~ ~~·o;t ~~~ ~W::~~ of taxea 

J.eq t.Ma -'tlr Jlald•ltioe 

;f ~~!;'l~iiiJrOTille 
-·-
-·-

Oliphant. U.I"MA 
Jb.a)red. t.bat. t. 1.- coi.J:II to Fedarw.l. JtMarq, Boo.rd; 

HIU'r hopoa M rill •t.&J" 1n f'rNM1.1.17 u lone u b. 
(I:DIJr) d~l l2/5/J5 .. .. , .... , . , , , , , , , , , . , , . .. .. , . , , 

- B-

Silnr 
~a11t.bau abient, Coolid.p prN1dillc- • DOt aach 

doinc• •••.•••••••••••••.. •. ••••••••••.•••••••• , .••• 
·~· MYV ci.-.n out UDlau a Hna1.or, at cet..n, 
~ttli.M• •••••••••••••••• • ••• • • • •• • • • ••• • •••••• 

Chln.N ut.1onal1se.t.1oa or 111YV •111 cha tbM 
bet..Mn ho and threa lniDd.nd a1llion OUliC*I -
izltorw.&tion li'nln •ot t t.be r.eord.• ••• , • • , , , , • •••••• 

•s.i(nioraa:a wlll be Ulled to retire pu'blio d.abt onlJ'•-
HiLJr n itant-.1 l2/J/JS. , ••• ••••• , ••• •• •• •••• , , •••• 

•UDdue axci~ot - allYoa-• U/U/JS •••••.• • . ••••• 
a) !DIJ'r N¥1 b.- 1.- C&rl71n& out tba 1&.. to u. lut 

lett.r 
b) FacU on or~ of 111TW M ire offered. 1n t.be 

• orld IIU'bt a-uable a,. Depu\Mnt of e-re. 
c) SUnr bu bloo:n purcbuMI. Neb dq or s-,at -k -

4-., bT ckT t~ DOt &iYea. b.lt. Depart.ent ot 
Coii:M..rce pubU.ebea tbe ttcuru on aaount ot •U'"r 
t.&Dn :ln .aeh -anth 

,, •· l7J 

.. •· lJl 

.. •· ,, •· " .. .. " ,, •· 127 .. •· 1J9 



-. - (Coot.ioulld) 

81lftl' (C.Uauecl) 
•tw.• uo1'-at onr dlTW" 12/1213' (C.t.taued} .. Boot 'fl po 139 

4) Senate au .. r c-lt.t.M bu "'""r been ntuHd. an.7 
iAton..t.loG tbe7 Nq~~~Nt.d 

a) Deput.\ll"e f'ro. Mrllv procedure - •1lnr U.. bHn 
purebued i4IIUO' pUc .. , ~IT ..t bou,pt. ........... 

hie. ru..s b ... Iort - 12/W, beton Lallld.OQ - tint. 
tiae 1111 a l.cac t.iM 1 BKJ'r Ml• ao 8peeW 8ipdt1-
cuce - LoadoG ~ t~ Jii. prio.o.o .o oo o o o o o o. o Y1 po 159o16o 

~~Rico - ru.ond t.bat. - ot tbe dlnr bull1oa 1• 
beil!c ....,led int.o - ot tbe Soutbeut.ern lMd 
ain .. And belA( •old t.o lhlit.ed St.&tM GOTemMnt •t. 
pre•1\DI price tor nn}T-41ned. dlnr.. . .. •• • • • • • • • • V1 p. 161 

CUM••-J'•panou• dtu.atioo on •ll•er nplained to' HIIJr Y1 p . 164+ -.-
Vtlit«< St.t.M Sa~• S..S. 

Booklet.. p..a t.o FM• repnMnt.t1YM _,. Cool.idi•J 
t.•o ..:!nrt.UlJII qefteiu are beinl Ullech llberl 
1'ruk Ouent.ber La• ud Done7 A(enc7 1D St.. ~~ 
oo -J*per ad.nrt.~1nl·· •• • .••••• • • • • •• , ..... . .. . 

C:r1t1c1Jiu ot adnrt~iJV d.iacUIIaed to' Coolldga .... .. 

"""""' CD Juq 1, 19.1' t.btre waa 1n •t.onre 1n tbe thlited 
Stat. .. a llt.tla onr tour a1.l1.1on p1l.oNI ot onr 
tour 7Mr old whU!bTJ onr two 7Nn aid lD!der 
tour ;r.ara - Hnn .a111.1aa. ~~~ at. pnqnt. tiM 
-ont.bJ,r Conwap\.iOD (that. 18 OD which t.u; ~ pe.id) 
~ Ut.t.l8 01'81' tin alll1on aal.l.cNIIIJ O'f'U' tour 
year old whU!Itey ~ ••llin( retaU at. $55 - 190 a 
caaa - therefore it.e • llmurTJ it t.aritt ~ re-

::::.~~~~U:~ttt~~-~~~-~~ .. 

Yz P• 
,, Po 

Yz P• 

7 
12 



RZPORl' CJf UfjDER SIC<i'Wit COOL11Xlli 15 ...... i,J 
t'~ Ct.14r~CE, ~ 16, 19)5 . 

CoolWp1 We will M•• • relN• ebout. 4•30 t.o a 

.now •omewt~ere• 1.n t.n. ne11flborhood or 
~6,000,000 note• -.nd e326,ooo,ooo 

bond.- - •o.t.hi.na Juet. O'l•r ... ?w,ooo.~. 

I• t.hat. Cor s.-d1at.e rel.NM or t.o.ori"'W 

•rntn,:? 

1 . How •• 1t. t.ht lut. t.C.1 

Coolld .. , n 11111 pi'Otlt.blJIM t.he ..... . t. M• 

t.he .._ tendency. 'l'here are .ore bond• 

t.han prerlou• t.i.ees ancl Cew·r not.e11 , par­

t.1eul.arlJ with t.he not.ee cl0111n(, 

J.. n will 111 pret.t.7 nearlJ' n.n.t , wHh al.nor 

ehan~~:u .,. wUl p .. ov.t. later 1n t.M -.k. 

101.1 ' 11 M•• t.o pay orr .soo,ooo,ouo c .. h 

1 . Jell t.he bond• arw 11t.1l.l open. 

I th01.1ght. JOU Nid the bonde are pract.1eall7 



.... 
-'-

TM not..a. on. bond• trUl be •n tor -

t.lae . 1t &he Mrktit. ~~ nA.onAblJ food 

t.Mrt~ will be .on bcnla than JIOt.el . 

Q, can you Jin ua M7 c~rabla U(lln: t or u .• 

lndotthllaacond ... lcayu raco1 

tM not.n ran 011 tor a 4a¥ or \olo . liut. the 

c~i.on ....... ld .tlm' , d~tp~Jrrlinc,tr 1w t,(lo;. 

tN cloalng not..a or n<>t., blat. t.naN •v-!ld be 

.,,.. bcn..lo t.t.h 7"-r aod laa Mt.eo, I .-cu'd 

be &)A.d to - U we could dia IIP--JCU .u,;ht. 

"" 1t yvu could dig up thol rel .... , l.orber t., 

or laat. ,.. .... 

11<-~, r . S.ent.arJ1 

A. 1 IMOV"I U.k. t.o Vl OVi'leiJ'; 1L cltipen:l.a on U• 

•rUt.. It then. h a profit. 1tl lt.-out. I 

elm ' t. 11 • t.o pi"O)itw111 llbat. U. Mr'111t ia 

coi~ t.oclo , 

;,j, 'fhat N.a been t.h11 p n .. ral aver~:.p? 

1. About a1sht.y per cant. hU bhn t.c .. avc.ra(l , 

2 



•• 3 

- ) -

~. Olven • Uloq,M. t.o ••siJninr duU.•• t.o xr . 110)'1. 

who ll dMMd t.o MW the Alcohol tN.t.1 

.l . I aa not r ... dy to NJ. 

Q, Ia, Secret.ary1 t.here M.s been a l ot. or Wlllc: 

about. a 1Uver aMounce~nt. 1n !M1f York and 

Ptlu..dal,nia and out. ln the ••et. - ...., are 

c-t.t.lna n-rov.• querL111 - 11 t.Mre anyt.Mna 

at all on N\T cbon,p 1n the 11lwn policy? 

J. , I two-.. noLhiAC t.o NJ m that. at all . "-'"' 

TOll cot. Uw t1i11Aa on our purcbaMil 

Gast.otll tau, t.twy are there . 

Coolt.dp 1 Juet. O"'lr t.hir1.y-!1n alllion. 

~ . lnJ d1!inl t4 date tor the rele .. , ot t.hh 

budpt. ncap1t.alat.1on? 

1 . Not t.nat. J knw or. 

Q. DcMII t.hl.t. •an there 11 not.hiJI&' oo 1U't'1r! 

fht7 haTI ~iftd qtWrill and eUl<td. M \.0 

pt. it t"r<. t.M but KIUI"CI I un . h U.re 

antUoinl at. all 011 1\.1 

)oo, lou can P,TI a cuo•• that. there hn•t 

I Oin(t.Obe YIJ7 .. ChdoJ..na" llt\ill t.M S.c­

l'tlt.al')' 11 ... y • 

.lJ\fthinl nn on t.be Cl...-eland secret Sl"lca 

11\.uat.ion? 



..... 4 

A.. I d0r1 1t ltnow, YQU know .on, H•rbert . 

Cl1Utllrl1 ~" ilia• t. anyt.h1.n& nn on u .• What. the 

S.eret...ry Aid .. , ott t.IMi recol,'i -

Q. a. saiolt'lle.U.t. 

A.. 1nd M .. " toM• unUl 1r14.ay \.o repl7 on 

t.N.t. .owe baYon•t. Nll' rei)lt , 

Q, llla,W nut ... elt? .. 



i'UJI: RILU..SZ:, YOJI!II»GNII:'SPJJ'i:RS, 
fnndt.r "' t~Nr 1? 193§, 
i-16-~. 

Pr ou Scr.lce 
Jlo. 5--S2 

5 

J.eth:o; Soc"taey of tho 'freUUI'J' Cooll4C' annwnee4 '*" tl1M eubecr lptlonl 

aur,,.ur.c ~7&9,000,000 Md liMn rocetvcd up to tho cloee of buoltnou rostcrdaJ 

in oxetoo.nc" for JIIU'th-callM :rUW'th Liberty LOilll bonde , called f or rodocrtllll 

on Oct~.ob .. r lb, 193ll. 

~:-·r •• o:d-tOl7 $331 00000000 of tho Mllo4 bond• haYo boon oxchn~ for 

~/4 porco.1t Trtotury bond• of 1945-47, ~ ap;>Tw:t.toly .. aB , OCX'I,OOO fur 

tnc 1-1/2 porcont 'fTar.uJ7lO'Ot"l at 8·-rlol C-1939. 

~ subocrlptl(Jn books for tho T'n;Jr.r..r; notes elotod len Slit"~, ~~ 



Ui'Olf (II l.lftBI s.c.~.ua COCI.ll),;!' 5 
PI!ES5~'CB, S&P'nl~StR2),19)}. 

(pt.'"' lhl• out.) . P~t.t.r wll colorM 

up . liot.h1q ipeolal, I Juat. happlned t.o 

You •~ not. 11.11n& lA itdYert.hill.S ap.ncy, 

. ,.. )'0111 

1 . •• are roinl t.o do - ldTut111rl • 

... t ... 

.. You. know .,~ abou.t. t.hat. t.h:Ln I do . 

C..&'t.om !111, ..,. are u.11n1 t.wo different. •a-neil•, 

WI •~ u.alnl: .Ublrt. frank....CU.nt.Mr I£• and 

t.he 0oi'M1 Apncr in <;t.. LoW.•. 

II t.hJ.1 Uw !irllt. t.iM you haYI I Tir u.-d 

lA ldnl"t.hinl: .,mey? 

1. Jio, • uaed .Ublrt. Fn.nk...ou.n\ber LP r\~t. 

anclbookl.et.s. 

·~· 
1 . I don•t. know or fAY, Coolld£'1 1mow1 about. ..... 



- ' -
Coolidpl 

~. Ka•• J'VIl -.,. intor.aU.on on t.ht a bur:lpt. re­

oap1t.lllaU.on, 10', S.oTet&TJ'? 

1 . tlo, I ba•en•t. anr 1nto.r..Um. on that., I 

••~ Ulat. rill be Lab~:~ llP by U. Uir.ct.or 

or t.M Bl.ldp\. and. the Prutd•t. wU.hlzl a Cn 

d&)'8 . n.t. h ott u. ~rd. 

Gut.on1 It. .u.l bno to e~ out. h'ca t.n. Whit. HOUM , 

Cool1d,P I It. w1l.l haYO to c- out. fl-o. the Whit.. HouM, 

Q, Can )"011 t..ll u an)'t.hln.a abo\lt. JWp HCI)'t. 1 1 

I •b1t. UIJ.a at~mooo1' 

i.Dt.ro.1uced ~lr - be• a arO\Ud p \.Una 

acquaintAKI. 

Q, .\A;J plana Nina ro....U.t.ed Cor na - d.ut.lu? 

1 ,,...._ that. - wl.ll be, 1 d1d.n•t. d1~e~aa 

plana witb M.. 

•ill UMy co. ri&ht. to t.bia buildinl or will 

t.he7 at.art. onr '" the O.part..nt. or Juat.loe 

buUdtna, o.r h t.h11.t. at.Ul in Ule air? 

J., ldon•t.~. 

H b drauinl; 1\. h 101nr abou:. •• lilT P" 

lw.a btan, U. 11 Pinl t.o be 1 ~1 wak but 
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then U. 11 &laoat. ~arUin to draa \ll'lt.U clo.tn,: 

h annou.t~eett, ,and )'011 will C1.nd people, it t.tw 

uncat. 1 1 rood, ..Ul cOM out. , It allowa .oM­

what. und.r a bi llion t.ot.al . 'ftta l1f1Urea b ab 

,..ar wen- I don't. know j uat. how t.o 11•• toM 

a:a.ct. bua1n .. a-bv.t. a tNnch cc.~ 1n l.n the btl-

.laa an:t aot.lon bMn t.ann r-t. on \be ca~a or 

W Cleft lam C\lat.oaa or the Int. mal '••on~a 

A. No, I hA·hn't. a UUnc to •1 ,.t., 

<;;. C&n you 11•• ua anr 1.nd1eat.1on at. all 11 t.o 

A.. At. Ule prnant. u .. I aa not prept.r"'ld t.o MT . .., . 
.. u , I pen I'd blt.t.u bt. U. go at. t.hat.1 

You don' t. Rllt. t.o "T anything, lferbln., do you1 

G&at.orH ho, I don ' t. think .o. Tho thing ham•t. bHn 

ccnolud~. 
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A. Well , l'a not. pnpanld now to NY a.n,thifll on 

that. . I don't know eno\l8fl about. it.. I ' ll ha .. 

to check up - .01'17, 

Q. Can 70" p.n &:IY 1nd1caUon, ~. Ccol1d.p, wlwn 

JOU ~t. clo" tlw booh or h • t. t.oo early't 

111 Mnn ' t. decided . 

~. rlaa t.ht C011pLroller or tM Currency turned 

O'l'lr to :rou •- MW re(Ql.at.iona on inYeaLM•'It· 

J, , I t.al.ked t.o ll1.a ebout. tho• the other clay, 

Ia t.bat. a euat.o..cy proc41dun ! or tt.. to tum 

all or U.. nl\llAtlona onr to yout 

1 . tie aand t.ndti~nclentlT and hi e..- an4 t.allr:..S 

it anr with • and I t.l\1nt I h& .. a C0)7 to. 



IIPtm' c. ucurm '· J. OOOLIDG• •s 
n::as CCJIPIU::CJ, UftAIU! 26, 193~. 

to ou.r nlne .on.the bU b 1 50 ,000, 000 - - • • •n 

ot!erll!of!: 1 150 ,000,000 liO N t or Wu roh 16t h - tllrlt;r. 

'f'hlt,t 1t tor t he purpo .. ot keepl nc up ou.; oa•h 

"' 4ropplac d.owa ADd •• plan to U.1:1 lt up b:r 

111u.1nc that .uutoa&l •~.ooo.ooo bUt•· 

tor •on o"" la the oon••nlon pJ'OCrwaf 

Jo . Of 00\l.rll , 1t tbe CODYirt i OD 414 nOt 1;0 

well,ltwi)Uld'bellll.l:r.tradrdntothee:r.tent 

1t 4lcln.'t , but" t~lanne4 thh ~orH~tllle ~o and 

W&llt lt tO (0 4o-t~ tOO f&r . 

Q. Dol• t hat ••lUI that )'O'Cl wUl net 825, 000,000 

ID•t•ad ot lollnc S211,ooo ,oocn 

I t M an• • • ~rill n• t 100,000 ,000. Je e.n b~~ohnee4 

now- u•ual M t urlt:r h 850, 000 ,000 aDd u th• 
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on oft'erla« h 1100,000,000 • • •111 Mt 

S!ll,ooo,ooo. 

Q. lllr. Seorwt1tr'7, 11.t w'ha t ~neral. ~enl 4o ;rou \1'7 

to loaep t he ~nut~l tundl 

t'tll , I t.hl llk tt ;,ou l ook ln t he pout , 70U "\11 

••• 1t runDlftoll: S?OO,OOO,OOO to 1.2 ebout. 

Q. ~~ the lahr .. t la \tle nA. p~• bll.n &n¥Chlat: 

toilowUb I tt 

tb.tl.t M;T One tl\lf~« Oi!UL1e4 lt. 11.t all, 

crlUchae of tM ball:r boD! ~Tttrthl~~,~~:f 

••ll, I thlnk t.Mt the -- I haYe bun onr ,."on-

referred. to - I b.tl.•e read one or t.'II'O -- roM whlle 

11 



,. .,.. cl..S'to "-"the oplftlo11e ta .-n17 -..r, 
it t truct: .. ln tM one art let. t n-.4 that the 

of thAt IIOIU'1t7• Do TOU t hl U t hat lt !'ll}ltf 

GAST<m: Tn, I think tllat h a Tll'J' fair tt.at .. ent. 

OOOLIDO~ I !ht crlUcha t lllftt to 'be a1M4 on t he btlltf 

t hat tbt Hcurlt1 4ldA' l )\a" the p roThlont 1t 

had ln H. 1 •111 " chd to dheu .. tM orUl· 

cl•• I bat h al~. 

q, DU toU. 111 the Cf'Uloh:u of the tt ... t eaent tluo.t 

the of fe r a t. the nturn of 33~ •at 1;1erhap. •h~ 

le..tl nc .n4 pou lltl7 to vtolaUon of rqulaUont 

I caa. ' t 111 tt&. bade tor that erl tlcl .. at tbe 

J"'t'CU"'l h J.l.-1/~. ln OM C.ll lt WU o.ll ed 

lnt.tr .. t tru.t " M.Tt 'b"n ca.ntul oot to oall 1t 

OAM<If: U the aan btqt a bon!! at • 7!1. 00 , lt hat a r11t\U'II 

ln lO :r-a rt or $100. 00. 

COOLmGA: 

hn ' t IO o 

12 



q. hll, , .. ,.. ea 1t 'M _, obup lll tiM t~r .. nt poUcy 

of lod.nrthiq u .. bOD4e; TO• 1•tee4 \o bep oa t he 

L.t't '''• aow; l t J"WWt, I thb.li:, •-•tt.e lato 

13 

Dotcul:ler: J f orpt Juet how 1t 'lf6r'll:e, d.lffu•.at 11'H'i:e, 

lllffiNatu .... 

Q. l'u the S .S.C, coaaulh4 oa Uw 114-rerthe .. etf 

A. Yell, tt..y hA"11 ao llllthorlty h1 the -Uer . 

choo .. r 

qual1th4. To\1 lmo. 1:10re .bout that th.u I do, 

Hertl.rt . 

t.h~t -..re ••11 quallt1e4 t o b.A1:14.le tbt~. 

~. Mr. S.cntfU'J', cw.ld. 7ou ~m~•r \be q•ttltnl 1A 

t iM uee of • •u wbo eht.-pped hh ~14 to .b«laz~4 

befoN Wercb , 1933, or t..rore l prll, 11133, M4 

ao• lnte.Qde t o b rlnt; U bAck -- whether he ph 

tiM t2(1 , 67 or Ute tJl\,00 price for H lf he 



. , 

-.-
1t 111 t.be worl411 a .n:et..! pt the priM that 

Q. 'Phe ... , prlc. be c~d. t"' tor i t hen lf be 

b~t u 'b.ck: benl 

Be oO!U4 'brt~ 1\ ~It bne Nl4 k .. p u t a tM 

eo~mh7l 

Q.. B• cub rt r.c lt 'bllcll: d tu.m. H o• u to the 

OAS!Cih 

Q. 

CCXlLlDOJ:1 

Q. 

Jo , bulllon. 

own• cou and. OM ••ll t t aM cet th 'l'alue • 

!ut tbl q11oe1U 0n h , U' bl bJ'OUSbt. it back to tbS. 

CG'IIDt ry, tbh Qo\ter-..ot baa the r tlt\t t o t ab U. 

fl'IM bltl - tbe q1M1U 0n h ln a CUI like that 

baa no rl«bt to lt .. JI H Ulldtr the l••• 

A. I cM1t ••• 11h)>: 1 .. ,.n, h tAYlnr, out the t echntoalt-

•• u u Nl4 ,., p s.oo. 
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Q.. Kat tht 'l'n .. IU'T ...,_, ~ Mold® Oil t ho Nqunt 

or .. pnoontattn Met4 tor • ourno,. or thot Buttdo 

... 
Q, WMn do fOil IJ:MC\ that H bt -".t f 

h thllt • Nquett rro- "' 

Q., Con«nu-an l&eM ""' don. rl t h O' :Brl l'!l yntud-.r 

lS 

Aad bll4 oon•ti'M\loa wllh Mr . Glllboot IIOll4 Wr. f•rt.,.. 

Tell, I wtll pro'b•bl¥ Mn to talk wttb thH to4q 

a.w, H . Io acUoa hat'"-"' tllbn ,-.t. 
Q.. llr. S.enbi"J' , hn1t. lt lJOtdbh t o pt thh ~to 

ltquor lltu.tton ott t h• oti-Ncor4 t t apf h't 

t!'l. record on t bt noord., an4 I .. a!raU that a ll 

that •01,1].4n1 t do IIU4h coGod. 

Q, .ll I 'llti!ltrttud, tt.. S.enh.J71 t IIOUTt 1D ~lftol 



OOOLXDO.II 

OU'fOI1 

00011001: 

- ' -
Urectl¥ t~ ht.. beton the:r !"MMl lt lD t.M 

...,,])$.,.,... 0! count, tb.ll.t bopt h put bec.IU• 

the:r •lrel'llT ~" lon, elnce ncehe4 tbetr lttten 

IUI4 lmO'If All IJ:I()Ut lt,, 

lae ~bat tbt •t11 .oth e l 

I - afna lo:l t oould.n't U¥ -.hat th1 M b -.oth•• 

. ... I tblalt the ..-du·•t~lnc: • n Uuot •Mn rlNl 

I dll tdl )'011 ott tmt nteord wta.t. hM beppu~ed, 

I t hink I Inlow th,.t., lt won't do .. Mir ,.oo4 unleu 

1ou OIUt •"¥ 101Mt h t na: on tl\e ncotd. 

l , I CM1t 11"7 anythill,C no• on the reo.,l'll . 

It• Could )'OU t•ll \It If Senator blkl.,. cUd. ~h1!1C 

oa thll c.-. 1a u~e la•t. t.o we.ur 

S.ont..,. .. t,bac\tl 

I tb l llk t he Oll\r • ., I ' ll anawer th .. e ~u,uttont 

1 
h to hll 7011 off the l"'IOOr:l tor backt;rou.nd -

•beoluhlT off UUI I"'COrd , "h11ot hila happtl!lld h 

tbt. t hey he.•• - t hat th.,. d ld Mt antll'er a..n-

16 



A 11.11• p i'GpodUon \ll b11t•11ell. fh4l S11ont 10 1'7 o f 

the 'l'n •ll\1.1'7 h COl "'I: \II •t~Wl4 <perfect l .r JN~,t on 

Well, I t hink,.. h&•ll .Me cmr tlnal decleton: 

J uet boor r ..LCh u .. U • 11.1 t ake t h'Jee !11llowe to 

..Utb!llr fi.Aal d.eohlr:ln -

Q, h I wu!entand tt ,Moor-e W ~r wen «IYn 

•tu. that went e~ut to tne. ; t he q1W111tlDil l•, ,..,, 

t hat 48 bou re r,.,.. t he nnl p\ or. the let ter ln 

Cl ... l and o r f ro. the u .. the deoldOD Will -.de 

41111 t o thelr ouktDC for •-thins elM, 

Q. Tee . but I •at~ on th'!' I'IIIW nctl>llet , hn' t tb..n 

a t l»e 11l"'11nt of 48 hour• o r 1101111th l 11,111 U ll:e th...t 

u h .. at , lt •lll be a npetlU u ot tbe old 01'111· 

Q. ~a .. .JGU dilte.,.l ned tiM u .,. .ret for tl\stf 'that 



-·-
... 
$~,000,000 to " a np.lar poU C7 or j~t for 

tbltW .. kl 

ncul"r poUa;r but • • •ouldll' t be .,»t to do lt 

far Juet 01111 ••ek: 

t~ll tor a whlle we eold fl25,t.IOO,OOO that -.de 

ISO,OOO,CXlO - turltlee » a U.t e r Ute an4 now l t 

dr.-n Up c.rla l.D r.plaUoa. to .,._pJ.r wUh t he lid' 

on t he Oold Clauee -- ..,1"1t c0111pl l al'llie wUh tn. \ p , 

18 
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q. tiM! banolJIC or u1h1 

~\lon - tha q·~•Uon or 'b~ql~ coW coln. 

".tJ.1 hold1r. Of ,Old b<tnd,a Wlll Ilk TOll 1.0 bu;, lh11f 

lou can ttcur. t hl-1. out -.. wdl u I ou: t.Mre b 

/' r .. or tho11 aljl;tlt. cono \n but 41)n't qWJta .. o 

that . Tou CIU'I ttr,ure lt 011\ , the onl7 resnn th • t 

the7 •olll4 do 1\ la thllo\ tb117 •0\114 be worth laaa. 

Un.Ul U11 laat d.A,y l h17 cet their lntarut and r10 

one W!)uld 1\aDd la untU the l aat 4"11. 

I W.Nld nother D<Jt M qu.,ted Oft t hat . 

ooOoo 

1~ 
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q. '!'N 'ba rrln,s of u1ht 

Wet\, t ba,. . ,... '"II factor • b H; o ... h • • .,-u 

to J)ll,)" t or ,-ol4 bonda at ~ IUI4 tntal'ett UDUl 

l.aWU"' ht toM the o t her h the oolnH. o:J.rrwnqo 

~\ton - t he qu .. U on ot bu,yl n& p14 ooln. 

Ton can !leu" t hat out .. wall u I op; U1a" h 

ao 'l'hk; t~ onlf ona I thou.lcl ..:, than •tta &JIJI' 

rhk oa "•• tbt loDC :S' 1 w'hldl ~ a bethr -r'nt . 

l r,. ot tho•• al«ftt c=ont la but 4on' t qu.ota .. o 

the.t . Tou OIUI (lt;~~nt H out , ttw on ly reftiOII th•·1 

th4oy • o.wt do U h th.A\ tta.)' would ba • orUr. leu. 

Un\ll th.e lut d.q tha;r It\ th.tr tatn••t .ad no 

one wol114 hlllld h untll t M tan dl\1' . 

Q. Can .. •fl¥ t lttl 1'rea1ury Alll)foh no dnlnt 

I •31lldl ""\her nttt be tiiO\tod 011 tb.at. 

·-



101 RJ'.LU.S% , WJCII~ PA.PDS, ?Q 
rrl~, Se;ot-ber2"1, 1936. 

S::'.l.'r..M1:!11' liT .lCTII'O SECRI:'r.UIT U1 tim !RtJ.SURT COOl.IXI 

fh• SeeroU..r7 or tho '!'r&'\eury tJ.v•~ notlce th&t hmdon a rw Invited f or two 

or!" of 'l'r.,.eury 'bllh to tbe OQ;TIJOlto IVII{W'It or $1001()0('10000 , or t~r~bout1o 
n r1DI will be 166-d/Q' 'bllh a .• t tho otiwr ''ttll will bo 27:S..4'\)' blllto Both 

a t the J'o4on~l ROI• l'VO Bfan>:1 , or tho bm'l• ho1 th r eef , u:- to t1f0 o 1elo<!lc 

ThO 'l'rO•II'.n' bllll will , •• 1t.atod. , be hsuN:l tn two • orlo• , SbO, CY.lO, OOO, or 

N~&kO'>tl, tnt .rlnr. o,m J.hrd\ Hi , 1~36, IUIJ t5"1, 1)0('1000t), or tr~r-rOI\bcr•tl , •t ll'lfl« 

Jllyl , 1931'" ; both • rlos t o be clnte>! OctoL r ? , l~:lb. llld<!ore will lra rOq.trod 

•:teelfy tiw:t )Ar tlcvlar 1orlo1 for w.Je •e' tGn~or 11 r.ndc . ThO r~oeo IU:!IOII.U1t of 

dtlt011o 'fno blll1 will "'' bsuod In 'boclror for. unl7, and In rlllo)•mt• or 

Uo tender tor an anount lo~a thnn ,31 , 000 wlll bo c:onddorod. FAeh tondor llll.llt 

&a l#.lltlro1oe of 01 ,~. '!"·~o~~ r·rlco orl'orc.l au,t bel oxpNnod. on tho ball• or 100, 

'render. 1'111 bo acc:OJ. t.o4 wl\llu;.t cMh d'-'podt !r111:1 lncor:>ul"f\t~ lwlnlu ~d 

1"1 ~t CCirliLil10a nM !r..a ro1r.;.nsi't111 a.'ll! roc\Jf!nilod doal n h tnvcat.ont •ocurl- • 

m. 'l'ondoro 'Ni t ul 10t1 l:llat b~ ac:cO!IroiUilod by a df'})Oa1t of 10 fl'!'J' cent of t ho 



_,_ 
c~rc" Ct.vt.""'"-t7 ,( JO,...:nt b7 an tneurpnr11t.od. 'bNik or trult C<ll';l&l\¥• 

lrmocl!.atoly af~cr tho clOtll\l htmr !or r~olpt or t~ndor• IJI\ S~Unbcr 30, 

1~, a.ll \~Mort roeot•od at tho Jodornl Rottll"YO lll\nkt or 'brenchot U\Clroo! ""'' to 

'l>o clot I Ill h· ' \J' wlll bo opcno4 anJ. public l!.n!'louncooota of t he accoptablo pr1c" 

ror oa.eh terl" utll follow a t ooon 111 J)Oulblo thcronftor , probably .m tho 

~" roJoot 1\J\¥ gr 1\l.l tondon or ptr.rt11 o! tendon, &.'\d to nl~t lou Unn tho 

l,!_O!'I.!. r: Jno oubl:d.ttl.nc tor.d'l't wtll 'bel nd:Yitod of tho •ccopt.anco or rejoctlon 

t~ roof. ~nt at tho rrtco ofteroc!. for 'l'ronoury bUb 1\llfltted. aan M md.o at 

t~ Jodoml llooono llnnkt 1n co.th or othor 111n0d.J.J'tol)' avnilo.blc t'unctt on Octob•r 

':he 'l'roo.oury b U b nUl bo ox=vt , nt to :rortnclpR.l 1\."id lnt,reot , 1\n.!. l\.J\1 

pin fr'lll tf\~ anlo or other dhpotlth•n thl>re>of .. 111 ~~oho bo otOIIIpt , !rru llll 

~tlon, nct: 't oat.att t\.:'1;1. lnherlt.nnco ti\JI:Ot• (Attention h lnYH.od t? "'oa..ury 

tlrtell!c.~ 451501 rulJ..--..s thnt ~.ur:· blllo a.ro not OX(I:I:Jit !rca tM ctft trur:. ) 

Jo lo .. frOIID tho .Uo or othor dhpoaltt ... n r.f t 10 !'rcnour7 bllh .~,11 bo nll•JrOd. 

u n 4oduethm, or othol"::'ho roe...,;nhod, for the pUJ'J)I)DOO of ¥.Y \lUI: no- or ho~ 

.ttor tsaroooJ by tbo Unl\od S~.atoo or n.n:.1 11f Ito po .. o .. tono. 

!:'rao..ury Dopo.rt.molft Clreul'\r !lo. 418 , no 'IIIOlldoJ, nnd thh noUco pr o1crlbo 

tr.t \em. of tho 'l'roo.ou~· bill• nnd tlvorn tho co.~no.litlon11 of tholr t .. uo. Coplot 

c,f tho clre>..lla.r rte:t bo ob~.atned fr:. Ml¥ Jod.cro.l Rooono lhnk or bnuu:h \horoof. -
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lr.nod.W.toly llftor t ho c lOi l/\1 hrrur for rccolpt or t endon Ql\ Sopt ,.bcr 30, 

193tl , all tandtlra rocotYocl at tho J'odoml llo•ono 3'lnk• or bn~ncho• t horoof I.IP to 

\:.0 c.lOtln& h "Ur •111 be opcnod. tul<l publ tc IUI!IOilnCCDDnt o! tM o.ccopt.tt.blo l'riclo 

f<>r oach oerloo wlllo follow •• MOn 11.1 po .. tblo tboronftor , pro'babl7 .lfl tho 

tollo.tnc s:~rrolnc. nw Socrolt11"7 of tho '!'rOIIoo\U'J o,;pr o .. l7 rooor .. oo tM rlcht 

'" roJect nny Ill' nll tondora or ptt.rU of tendon, an4 to n.llt.t lo .. thM tho 

UIOIUit n)'pl1o4 !o;.r 0 nnd. hh nott~m ln :lilY ouch r oopoet 1Mll bo t'lMl . ~ 

•. ~ch docs not s"><lelflett.llY r otor to a Mrticmll\r •orlca wtll b11 !Ub loct '" ~ 

l!.~--'- '!' .. •.r~o oul:IIIHUnc tfii'IJ - ra wlll bo n4Yl•Otl of tho ..ecopt.anco or NJoction 

tllereof . Pn~nt at tho rrtco orfo:rod. for 'l'rGaiUJ7 bills all,.,Ued. -.rtt bo ~oat 

tne J'od.oral B.llnno lnnkl in ouh or othor l~l"t.el7 n-114blc !\melt on Octob-~r 

'l'ho Troa.1ury bill• orlll bo uo=pt, "' to l'rlnclrnl nnd lnt!'I'Oit , nnJ nny 

D~oln tr01:1 u~ 11\lO or ot~r •ll•pooltt...a thnr:tof •Ill lll~o bo .::xOIIqlt , rrra all 

tu.'\tl(;n0 o:reo~·t aatllto Mi lnhl·rlta.tlea ttu:oa. (J.tUntiCII\ to ln1'ltod. tl 'rrOft-=7 

Dedall.l'l 4550, rul.l.-1 thn.t ~~JUr;• bUlD aMI not a:ro:'lq)t !rca tho ctrt \.1\X, ) 

5o lon !r<a tho .n.lo or other dhpoaitl;.on IJ! t .. ':l'Mall:')' bill• 1hn.ll bo nllOo'>Ood. 

no 1'1 i!oclueth.a, or ot horvho roeut;nho4 , !or t he J1W"pOOOII or 'VIY t.ax IW'OI' or horc>­

litor llapo•cd by tho untud Stnto• or nn.;.r ll1' It• rououlona. 

':'rOC\IUT)' Dop:u"tiDCnt Ctrcul'!.r Jio. 416 , ~• ..andoJ, nnd tMa noUco prc•criba 

U1c t n. or tho '1'ronour1 btlb Md J'l1'Crn tho c<Jnd.ltlona o: U:olr t .. u.o. Caplet 

-:.! tno elrC".ll.nr ~ bo ob~h1od fr• 'U\¥ J'odcnl Rc•cna lhnlo: or brauch thoreor. 



REF<I\1' a. UIIDD S&aii'TJ.Rl COOLIIXil' 8 
PRJiSS Wfl'!R!MC%, 81PT!XBER JO, 19J 5. 

t.:r. Coollt%:•· I "''"' I .. hera to try t.o llllner &r17 

Q'lllt.lon. t.od.IJ . 

.. 

Q. .. 
Q. 

Q. 

At171-h!Jic n. on \.hat o .... al&nd dW..tion, 

Kr. Sec.ntuyf • 

llo, 1 don't up.ct. Ul41r. wUl be. I t.old 

JVU U.t. U.., I t.h1nk, off the record &hl 

' I OOn' t. IH thlt. there 18 CDinc t.o be &1'0'-

thii'IC' aore 1.0 be up.cted on that, 

fllo 

tr. S.c.ret.&rJ, cOilld )"0'1 t..ll \1.1 how t.t.a 

COI'Iftrdon b c&nc? 

lf.U, I wUl cl,.. out.. a report. on that later. 

I haven't , ot. tile f"i&\lnne, it.' a -low• l0\11ll 

, .. t.he !f.turee later ao don't quote wto.at. I 

- aqil'ti llO'II' but U. 1a prob&bl.y a lit.t.b bit. 

baa t.hl.n llat. weak , and, 11 I aaid last weak, 

I don't expect. it. t.o be other thAn el ow until 

,... Ht. tM dt.t.e tor eloa1nfl the bookl, 

J.n:t 1nd1cat10N or When JOU will d.oN U. 

booko? 

2? 
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1 can't ~u . 
hn't. .Ud.• \oM lona .. t pt;riod JVU. b.l .. ner 

kept ttw. opt~n? 

No, U. ~n•t t.he lontlet but one ot t.tw lon&llt; 

l&lt year ,. kept. toM booke optn a week lqer 

bl.dl: Oftr put JMrl, JVI.l'll e:ee ec.e nry 1011.1 

OMa • .lt. l ... t I t.b1Jik JOil11'1ll o Don ' t quOWI 

Ur . Sec Ntar'J, cOilld JOU tell ua how lone 1 t 

wOilld be t.tore you eould balance the bud.{.et 

wiU.out. llCodi.t.ioMl t.u.oe . 

I. w(Q].dn't. have anyt.~ to aay on that. • 

Can you N.1 an,ythir~~ on ~· 'bude:•t. at.at.-.nU 

l>o, I - not. (;Oinl t.o aay a....,-t.hi.n&1 I think it. 

opMke tor 1tod!. 

I \h1.WI: it 11 too eoon to t.al.l, I haven't 

tried to fio'\li'O, 

loot diroct.l.J attributable? 

lio, 

?3 



flL'ORt OF SKCRZTW T, J . COOLIOOl•s 
i>i!ISS COIPIIIDiCI, OCTC8::R J, 19)S. 

Kr, Cool1dp 1 101.1 ha.,. ..U o~ up bl!t I hav• noLhilli on -r 
.:Lnd, I Wlll tl'}'inf t o think o! ._ q_ue1 t10111 

you.,." aoin41 to .,k •• IN.t I oouldll•\ tMnk 

o! &ll)"t.b1ft(, 

Q. Can 1'0" t..ll 111 &l\11-h1nl lbout thl bond •rk•t, 

t..rd~l 

i.. It 11 d <MnJ don•t •1 that 11 -r W• a , that h 

-.Mt I J'Md 1n Uw paper1, I t bal bo•n • quia t 

..nthJ Uw" h.a"' '" bHn .. eh •lll.nr ao:1 l t.•• 

dm•t think I will iJlq:s:t., I'll- ..m.t. hlp.. 

~ns. M 'ftlly d.on •t. in'fllt. and the prlcl 1011 

d01m, A• I N¥, don ' t. ~ot.. • · 

,o, DOthitlr l'loiWo 

•nt.l,.. t.? 

1'ranlcly, I baYin1t. el\aek.cl UIOM ti&UNI . 

u-. you co~ t.o au tor ~.not.lwr ,.SO,OOO, OCIO 

on the bllh t.hh -k1' 

j, , Toa wUl p: that. WI a!t..mOIXI ; I don ' t. ll.kt 

1.o ci'l• out l.n!or.t.ion durtnr the •rk•t . I 

rorsot. about. it l.aat week . 
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Q, I d.on'l. think an)"'O''• 11M<I 1t. thou,p, 

A, I don't Ut1nk U. Mde ~ l•a•t b1t O! 41!­

tar.ac. 1A ~\. caM, but 1 ~ juat. nU.r 



JootlH ot 'Zr e .. \U7 'bUll t u tho accrecote a.ount of $100, 000, 000, or theroa'bOUtlo 

P• eerlce wll1 be 1!59-d.n)' bUll and t ho other torte. wlll be 273-daJI bUll. Bo th 

urle1 will be 1014 on a dhcount t.-111 to the hlchc•t bld.dere . 'rond.cre will be 

received at the Jedcrt~.l Reeervo Banks , cr the bnnche1 thereof, up to two o ' cloc.k 

•• • , !1.'11tern St&nd.Ard t t.e, on Wuncln)', October?, 1935. 'rm.dore will not be roeot.cd. 

t lho ~oa.uey ~rtaent , WAt!tin&ton. 

'!he freawry bllh wlll , •• tto.ted, bfO heuecl. ln twtt eerie•• Sso,ooo,ooo, or 

:.:ll'roabo\1t10 l:'fttWln& on Ko.rch 160 19J6, Mel $S00000, 000, Or the:rea\ooutl0 rnturln,s 

~ J \117 8 1 1936: both 1erle1 to be dated. Octobf!r 9 , 1935. B1d4ere wll1 be required 

:o •POClf) the p&rHC'l1ar 1erlu tor which t'!ACh tender 11 m.de. 'l'ho taco -..ou.nt ot 

' ~ btlh or l'ACh scrl f!t will be pe.,ya.bho wl thout lntrrc•' on their r e•pcctlvc rn tur1-

:r 4at('l , 'rho bllle wUl be 111ued ln bCJA.rer ton~ only, an~ l n UIOI.U'IU or doo.omtna­

:lon• ut $1 1000, $10,000, $100, 000, ~.ooo. and $1 ,000,000 (~:B.twlty value) . 

It h uraocl that tendcre be md.e on tho prlntocl forms and ro~rd.od in tho 

'Nelal rnvoleJ:Jel wt.Jch will be IUJl"ltod. b)' the Jedoral i!IIM""' Banks or branches upon 

-:;>lleaUon therefor, 

lo tonder tor an IIUIIt.IWlt le11 tllan ,31 , 000 wtll be eonlldcr ed . lihch tlndtr 1m1t 

~ ln a.Jltlplel or n .ooo. 'rho price ortrr cod IIU.It be oxprellod on the ball• of 100, 

\tb not l!l)rtl tlv.n three doclanl place• , e.~., 9Dol25. l'rlt.ctl.on• .ut not be UICdo 

Tondert wll1 be accepted without c.uh d('J)Otlt trom lncorporoted bonk• and. tru.at 

en tr'* othert .aat be accompan l od by n depollt or 10 pe:r cent o! t h" tace a.a.ount. 

fr fr•IUr7 bllle applied for, unltll tnt> tfll'\dere are acco~~~ptLnled b7 o.n expre11 

puut7 Of pa)'llftlt to,. M incorporated bank or truat C'JIIPIU'I;7o 



..r •111 be op.,eo:! o.nd. f'Ubltc announc-nt of t.h11 n.cct"pt.abh price• ft.r II!LCh 1erle1 

H follow 0.1 I'Mlll a• poulblo tho rOllfter , probnbl)' 0:1 tho follOW'lil4 D"'rftl!lf;o '!'he 

~tf'to.ry ol' l he 'l'ren.•ury Uf'rouly r e .. rvea the rlcht t o r cJcd any or o.ll tendon 

snrh of t.cnd.era , nnd. t o allot leu t.ha."'' the MIOUnl t~.pplled f or , and hte'~~oct lon 

a11.1 lllth r t"IJ))OCt IM.ll be tln.:~.l. N-:t t ender. tthlcu d.oo11 not al)eCltlcn.llv rt>ff~ to. 

21-.rtt~nr '.''r ln • 111 be •ubJ ect t., rt"jectlon .• Thou •u'taitUI!,jJ t endo•·• rill bo 

dsod or t he acceytnnce or r cJ ecUo.n thcrt'Ofo ~n\ o.t tho price offt.red for 

'~~"lr7 bllh allotted. DJ.It b e =nd.e n t the Jed.1rtll !curve Brulk1 In co.th or othtt 

llltcl.;r a\'!loil.O\llle fund• m Oet"bt'r 9 , 19~. 

'ftln 'rrlWlwey bllh will be a:CI!!Jit. , n• t.'-' rrlnclpnl tL"''i btcrccl, n.n4 nn:r Fin 

•.a the 110le or oth('r dhpollt lo."'l thtr~-or wlll nho be CXOIIr.lt , rru~:~ 1'111 tnxnUon , 

:'Pt e1tnt f' n.l\4 lnh•·rhn.nc" t.nlCCII· (AUcnUon II tnvlte:d to 'l'ron~ury Dccltlon 4550, 

Jlq t.Mt tren.1ury b U ll o.r" not extr:Vt lr011 thf! ctrt \nX, ) llo lou fr CICI tho 111oll 

othrr ll.hpotltlon of t ho TrenturY bllll 1lnll be t~.llO<Ied "'' n dt"ductt«<, or other­

·" re-c:C(;:ll lod, for tho purpo1e1 or '""~¥ tn..x nr~v or hc:'onrtcr lz:;K>tod by tho united 

:-. r.;l tne !'ren.w.r:r blllt ~.nd. £OVer:"L the con.<Ht.lont of their lnue. CQ'Ploo of t.hc 

-~r M:\7 be obt.Al:"Lod frCICI M,Y l odcr'\l Ret10rve llnnk or brnach thereof. 



R<:?ORT ctl SSC~'TW T. ,J , COOLIOOI1S 
PRESS CO.FIRDCCI, ClCT'OBM ?, 19)5. 

Coolt.dpu You'll hue a re.,on. on t.M -kl1 bill Wonder. 

and PI"'CNII report on U. cOI'l"'an1ona and U. 

cloa1nJ or t.he booka on. PTt.d.fly. !bey will all 

be out, I ahollld think, by C'1Ta o ' clock. 

OaatO'II All tor t.oMorrOII' aomlnf1' 

COol1dp1 All ror ~rrow .orntn,. 

1 . ••U, I don 1t try to pu ahhd or t.1M, but on 

thb •rt.t, it will be nol'1al ; don 't. q~tot.e • -

sc.t a1CM not. aeree. 

It. 1men't a bad aueaa. 

A. I u not aure , 1t h a lit.t.le h&J"d t.o knorr juat. 

hOI' •nr are out under th1a lnue, t.hay a.re d1-

Tidad U!) int.o AJC' • ap:t wa never quite tncw how 

MnY there '"', but t.n. •rket 1a rairly rood 

t..od."J · Ot eounl, the-y coae in alow riatat alon , 

I M•~' t. .I"'Ot. tod.,- ' 111 rnort but. rou' ll pr"'babl:y 

- Jw.t a r .. ~~ere than bat t.i.M • 

.f.n7t.h1nl on the called r.danl L&nd Bank• bonda7 

A. That. 1lll U;J to t.IW •·ar. Credit. , 

fMn dO 10U llQICt t.hll SICNit.ar:y back'!' 

A. I u not. cert.\inJ 1 think he 11 roin& t.o p t 

back arourd t.'lll 2JN or Utn. 

28 
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O.atoru 22nJ or 24\.11. i'reMnt. pl.Nia are to Mil Oft 

u. 16th, 

t . Is he plannlnc t.o MU on an lt.alt..an boat! 

.1.. No, tle chanpd bia plona on account ot th.il 

l1t"""t.1on1 he waa planning to ao to BU.rrit.a 

tor \Jie re•W.r ot tJw ,..,k but M baa cabled 

that he 11 a\&)"tnf at Suo Sebaat.1an, ~in, .vd 

he w1ll co thTOI.I&'l Parh too - ot U. c~l 

,ort.s an.! L&ktl a ~P on t.be lbt.n aUll ,..t,a1A-

1na hil role of aUyla t.ourht . 

7.9 

C,., Where ia lw NU1n1! fro.? 

Qaatoru I don't knOll' datinit.l:y the port, but it. will 

bl «111 or the eh&nnal ports, I ttliniC. 

~,t. ltr. S.cret.ary, b there any pha• of t.he 1n!l~a 

or cold t.Mt. ,.ou would ca" to c-nt. 1q00, lt11 

atract. on wr aUY.r bu.)'inl pol1c7 or how lona 

U. 11 likelJ' to l.l.aU 

1 . I would Ju.lt. be t.zT1n.l to a-u . 

U the panic 1n E\u'QP" .. r. t.o subald.a, our 

balanea of t.r-ada would cau.M t.l~ JOld to .ove 

the ot.Mr ~naturally, wouldn't 1t1 

A. Befort~ Minll too daCU!it" I 1J0uld l1Jc1 to "' 

U... e-re• r.port. t.M.t baa co• out , but the 

oloJ MYaant. 11 not a b&lance of t.!WM .,.,._ 

•nt.--it h a capital -••nt larp~. 



-' -
c:. HaYe our dlnr pw-chaMI incr. .. ed rtMntlt -

t he rate or purchaMt 

We don't. (11'1 GUt. \.he l'l.t.e of pw'ChaMI, 

Q, rrc. tiM t.o t.iao )'OU hue CiYe t.ot.al !1flll'W•J 

11 I " c.ll t.hlr. han n•t bMn Nl1 line. the 

em or Jv17. 

<.,. I t.hink :J'Oil • .,.. , 

I ' ll check U.\. up . 

;,.,t,m, n.t. 11 t~tocu• ·.on'" .. 11 Mt. in Million. 

tou r.port.J hea"7 put'CMNI OM claf in A~n. 

J. . ~Uce a,o t.he Secret.arr ~:~~de • eptoW report 

or heuy purchalinl• 

.,j, 11 there anJ' "'lat.icculh..lp neeeeu.rll.7 t.t.11Mn 

t.~ .-nt. of £Old ,.. r:~othe and U. -..ow~t. of 

euur n.., t.bo.- 1n n..;, would ,raul 

I would rather not IN1' anyt.Mna: about. a . It. 

11 obrlou• it ~ld t.pns ca.J.nc in • can•t. 

U.;» llp wit.h lUTer. 

30 
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II••• our tUnr purchaNI lllcr..Md recent.ly -

t.M ra~ or P"o'J'<lhaM! 

A. •• d.c:m •t. ah• <a~t. u.. rat. or purcha"'' 

Q, rro. u .. t.o t lalt you 1\av• Bi"'" t.ot.al n curu1 

u I recall t.htno N.l'on•t. been any 11nce t.M 

erd or Ju}J. 

I thlnk JOil lrtlo 

A. 1'11 check t.hat. ~· 

Jaetono ~t. 11 becaUIIe eonvu• ls not 1n Malion. 

tou rt~poi'W:i hM¥1 purohn .. me dar ill Au.gutt.. 

J. , SOnat.iM aro t.he S.oret.ary .-d4l 1 ·~clal t"ep<lrt. 

ot beawy puren.us.na. 

~. II tblrt allY relat.1onllh1p necuurtlJ" blitli'Hn 

t..'w a.o'!Uit. or £Old .. r ... cehe and U. 1110\lllt. or 

eUnr .. haft purchaa.:l't You wouldn't. neces-

aarUr kMp t.boM 1n .w~. would JVU1 

A. t WO!.Ud. rtot.Mr not _, anyUdni ~out. 1\., I\. 

11 obY1ou 1C pld be&ifl• cOIU.Di 1n w can ' t 

keeP up with tUYor . 

30 
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Prn:~:>crrtce 
lo , &-::1' 

.\<"tint: r.ecretar)' of t he 'l'rCII~I'7 CoolUco 1111nouneod loot f!VI'nlnl tl\(t tho 

:• 1d• r~ !or t wa t l'rln of Trca•ur)' btllo , t o b o d!o.ted Oc t ober 9, loot>, which woro. 

•ff r•·d (In Oc t obar 4 1 wore open$4 11t t he 7ed.eflll Ro oon tl b,.nlca on Octobe r?, 1 936 , 

$\'), , t:r.:: , C:XX:•, or UwrenbO'o\ 110 ,.,.d $3UI, 7:!4 ,0CO ...,, •PPUH for, or which 

for ti'.h u:r lea , wi.ich •.:.1 Cor S!iO, <Xlr ,O::O, o r thereabout:~ , th~ tot..]. &IIOUI!t 

• M\lcd t or .. , Sl1fi , 6'? , COO , of •hlch $00,006 ,000 •• r.ceOll~· iho accepto4 btda 

rooo~:t•!ll n p rice fniCII ::1?,'334, o"uhrolont t o _,. rt~to of ,_bout 0 , 14'J perce nt per IVIn\.1111 

to 'Y.l, nl , otulvl'lont tor. r u of rbout 0 ,17::1 por eont per 1\nn\lel, on 11 b onk dl ;J-

OH"It b~' l f, Oo\1)• ll"rt or UK' I'IJ:IOW!t bid for t the lotter pl'ico """ tecepted . 

Tor \hlt <~< rtc= , which~~~ for $00, 0X>,OOI}, or t~rc.rbo\lts , t h o• tot,.J 1'-'=IOW\\ 

'Pfl l·d for ••o $145 ,025 ,1)'":() , or w:ue:t S:Kl, f\.."5 ,00('1 wro 11cyoptod. J!xelpt. r or ono 

) \<';of SlO, O'XI, th ,.~~t:ptrd bide r •n,;,d in prleo fran 'Y.l, 841 , c;·utvolut to" 

f!lu or ,.bout 0, 310 pu:oeont ~r rniiUO , to ''·113, .o~>·ttvrl~::n\ to ,. rt~oU or rbou.t 

~. 34'1 1\o. f'"t-nt :ror r.nms:~, on "- 'br l\lt dhr:oWil brJil:l, Onl7 P"J' l o t' t he r lllll\111t b t d t' or 

acrt. ~ t o 'b!. ha\1• d h ?'3 . 8:3 tnd U~oe ,..,. rr -e rrtu h rb=t 0 . 2:3:5 JKireent P< r 



POl ~I:Lr.&.:>J:, IIORlllNO II'!I'SPAPZR:l , 
1UI>•4N October 8 . l ?J& 
)(\.7-3& 

Preoe llo,....lee 
llo. 5-'JB 

31 

J.eUnjl: :>.crthi"J' of the Trea:ruJ7 OOolt~ aliiiOW'ICed \ode¥ the.t tM w b­

;crlpUon "book; tor tM c:W'rf'M of!erlnc of a-J/4 pereent Tr .. IIW'l' Jond.:~ or 1~7, 

111 nehrnt;e for FO'IU"th Llbert)' Loen bon411 eal h4 for red~tton rn,Oetobtr lli, 

lnli, e1ll clote ,.t \he cloeo or bu111nooo 1r1dl9' , October 11 , Ht:Jll, :t~~.beorlp­

tlrna pb.ef'd In tho ... n bef ore 12 o' cloek, •ldnlt(ht , rrt~, C'etober 11 , •lll be 

H -.= fUrther an~oun.c:ed that ~ubaerlp\lono tor the 'lT-1117 boiMh now 

ifpr~:r.l•t• S431,")01\00C', Jncludlnt,: $Gn, OOO,OOO exchan$ed for the 1-1/2 per cent 

n--.=r'7 Note:~ or S.rlll I>HIJ'J , a total of appro~:lme.telJ $86C, OOO, ('(l(' of the 

f011.rtb-calhd. Fourth tlbtrt)' LoM bonda hll.vo bf'lll u:chl:\nr;od to elAte, 



R&i'ORT OC lllDEit SICRE't\RI COOLlllGI• S 
Pii&SS CQrjn:RDiCE, oct'OiWllO, 19),S. 

Coolldc-a 'll'e haven' t~ t.o pve wt, have •, 

Cool1dp1 1'lw -.tizlp p t ..Uer 1"'1ual.l7· 

Q, C&n )"'U Will "' &nJUl1n& about U. rt'9Q\M 

t o the clodna or the books , l(r, .!lecre t.ary1 

Jlo. I ' ll have a report. to &in out We 

attemoon. 

A.. 'ft~a bllnk1 cloM, rou - · J U!.1nk it' • 

bettlr t.CI do it then. tn. .OOif will COd 

• · It •lll be r iven wt p~bly at t.be Prell 

ConJerenc. .. ond.ay tor r.leaH Tue.Uy. 

ln;:r indication or 1.fL¥ f'UrUier l'inlncinl! 

A. . IOU are tr)'1nc to pro;lbe1y and I don't lllle 

33 
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J., 'llell, that.''• or cOI.U"N, Mc:a\l.N I !111. t.bat. 

the re1pon.dbUU.y h U.. Fu'a CnM!U. pe~le 1 10 

tNt 1 rill Ju•t. &i"'• JOU -thine orr u.. 
r.cord, frankly t.ha N 11 no e~llLn& ,....on­

t.Mn are 1 lood -.rl¥ proa and c:c.u and 1u U.. 

b&ckJr'OIInd or uw .twle • U.• t.im 11 u.. t act 

t.lw.t. t.htlre baa bH.n an .. t\&1 lot or financ1nf 

and \bey couldn't. pt. the price t.he7 cOtlld tJ.­

ton, and U. ~ tJw bu.wr pan. or Jwlc-T~t. 

to waH. ratber Ulan call 1 sale at. a lower prioe. 

Q, Would you u:t t.he •rltet. Md an)'UWI.& to do wU.!\ 

"' 
1 . oell, \hat. Wllld ren.ot. pr io.,. , 

Are 'fW apealdnJ of j)rivat.e ! lnanolnlf'/ 

J. , Iaa , (If courM, t.he . .O.I~nt. hal donoe 1 l&rp 

aaount and u. .. - feUowa ha•• done a lot. 

and t.bare naa been a lot. ot cori)Ont.e tin&nc1nl 

and 11. 11 aWadilJ oont.lnllina (but UU• 1s ott 

t.bl ncord.) • 

.,j:, Off t.hot ~ord - 70U don' t. wan bJ tn.t. t.hiM1°1 

JOinl t.o be bi(;lwlr p rloaa ror CoYemMnt. Bond• 

pet.it.i"' •tbt. there, 

A, Y•• , ,.. lw.YI I ,.. llft11 have a c~Ut1YI -.r­
n•. 



.. 

• Ql.ll.on! 

-'-
Not. ~~nt.ll n.cent.ly. 

Well, all t.hh corporet.. f1.nol.ncinc h re­

f1n&nc1nr, 10 1t. hat not had the ,... effect. 

•• r&11in1 a lot. or ..... ..,.y, 

Cu1t.ou I!W'IIII reacbld you on the Polllh 1')"1! 

On Polilb rr-1 ).:o. 

There 11 an 1xp1rt on that. subJect. - Mr. a. ... 

n has not. ca~ O'N't here 10 tar •• I knoW • 

, .,. • Seer.t..ry, Uw ot.lwr o.t.y you N.1d t.bt.t. you 

-uJ eMc:k llP on t.hot lil:nt't pW'ch111d. 

T11. I checked llP lnCl I find t.hat. WI No•• 
neve't P ••n any tipru out. - the onl7 t.!M 

)'OU peopl e M•• cot.t.en !laure• 11 wtwn -

s.nat.or or -body l"'q\MIIt..ld Ulnl on epec1al 

Tou -..n - ht.YI t.o pt. 1 Slnat.<D' to l'lql»IU 

1 . Tw hi.•• t.o pt. 1 Sen&t.or. 1'tll.t.' • orr the 

record . 

To p t. ~ek t.o that. •·ederal Far• CN<iit. , 1t.'l 

poaa1ble !or t.hea t.o call ~.OOO ,()J() in Jan­

\1&1'70 11 Lt. noU 

1 . r .. , ..:!. apin orr the reeon:l, t.bllt.'•.,.,. or 

t.ha thing~ whieh 11 coe1Jir, ao lt. 11nld .or. 

reaeon&ble not. to do U. just. at preMnt. . 

~·~ 

35 



Rli'ORT C. tiiDU. SEC4UBI CC<ll.Dli' S 
i'KUS taa~~~~~et, OCT08il u, 19n. 

pq JOV - 1'11 haq a "(Ulu "leaM t.c:.or­

roor - blit. P"lia.l.n.ry ,..t.un~t 1how J99S ,OOO,OOO 

and t.hl,.. will prot.'bl.J' t>. IJl:l3l.l. ad<J1t.1on• t.o 

""''· 
• • !bat.' • all t.cdaJ. 

(.l. About. ..,2SO,ooo, ooo would t>. t.ben -

1 . tu. I don ' t. "oall t.he eu.ct. ti~U"t on t.~ .. 

995,000, 000 irloli.Kie• t.hl not.ot trd bondt? 

1 . The notet and \.he 'bonds. That. would be 566, 

JS 

bond• and tJ\oM bondt w1ll be t~t. 1ncreased -

I don' t. UUnlt: 91f"/ ltlaCh • 

.... 



_, _ 
Q, '!botle f w r r-ar ~~, Kr, s.en t.aryf 

.\ . Tho• an \.hrH v.:l a hal.! ,...,. not.n. 

Q, or )'I:IIU' 1250,000,000 not. tlln'led 111, whit 

~~t.l" 'tiOIIld J'OII actually ba•a t.o pAy 1n 

Q. tou M&\ -r 1 proca11 of ,.eard 

Wall , \.hen w1U tMI •- who wUl t.ry to calh 

their COU9«ll Mlf\ April, 1 t.h111k 1 ha,. 

ttp.re• or Ut. \hey M•• ca•beod 111 pe..t.. per­

ror..nc••· t '*' Kr. x:uor -.. up mat -.. 
cutlrt«''llinl Ill\~ and it you want 70'1 can 

•• bU., Bllt. I thoul4 P1 att.er a )'W4r t.Mr. 

11ouldn•t. be .ON than? or 8 aUUon. 

~o I. JIUIII Ulen \M.t. )'011 WO\Ild oo1.y baYI to ~ 

:50S wit.lilil 1 par or .,,.. .uW.dn•t bl accurate. 

lkl • .l ~ dW .on ~ SO,( w1U c- 1D 

itleida ot .s. .. .onU.1. Tbe tlprl: I n...,.r -

r think - lt4(), o))(), OOO ua the btt. oall-111 1n 

li.J: .xtt.hl ' t.t. . 

u-. se~t.arr. woW.d th.is 'riDd ~ JOill' -.r-tt.. -

J. , TM1 1t t.he ln\ of t.M Liblrt.r BoiWlt, 

~. .t.nJ all u. ,. .. , or t.t.. noll' .,.. TI"N8W7 bond 

not.•N'IdbUll,htt.t. r~U 
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l1t.t.l1 eacep\.lone t.o ... I'J1.h.S.lll. !biN ..,.. .,_ 

l1t.t.ll "-- h-• Oil\ that .. " h_.t .. , 

bt>to" t.bt ..,., 

Q , Tbla \ot.&l ot 160, 000,000 11 Mt purcn .... or 

1nY11W.nt.• tor OOV1m.nt1J hn1t t-hat 1 pl"'ttr 

hl,:h tii!l" for a -t.h 1 

Q. Why 11 H. larpr, W', Sec"u.ry? 

1 . What bap;.n• 11 •"' or le11 t hat the Poetal 

Saving~~ 110n117 c-• 1n -Ul bJ amU!. and ..,. 

don' t 1n"'1t. H. -\.h b7 110nUI; .. 1nv .. t. 1\. 

1n larpr taOUnta on a talli.na •rket. tM.n .. 

do on a rld111 on1 , 

Q. ur. S.cretary, 1lhy do you have eo a~ch or J'OIIr 

tt.n.ncina in the not..et 

A. well, U.t.• • • problM or what wit.• \.he -.rket. 

38 

C«Jd.U.1on1 blat. I un•t. a.o...,.r that 1n an1 de­

t.aUJ U'• 1 q,ucutUon of opinion aa t.o, at t.he t.W., 

what 11 \.he beet. n.t.e and. •turlt.J t.o •U. 

<;:, aQ" , Secn.t.at'J, d14 u .. conYereion progru h&1'1 

an,-t.hJ.n& at. all t.o do with tt. lirtJ...ull on 

doll&r fii\INf 

A. I ehouldn't think dlrect.l7 at all. 'rhat. f'olt.&l. 

S.Ying1 IIOM7 ft tried t.o inqst - I tried t.o 

1n1'11\.- l1t. 11 ba .. thil off UMi rtiCOrd - t.h(IM 
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t.o .. u , I u .ore willing to ao 1n and bq t.hoM 

bord1, Now, U. 11n ' t. 1 ques t.ion ot c an1'orl1on1 

bu.t a qu .. u on ot -.rat e<ntit1ons, 

-what. U. &110 bel~ .,-our eOfn'.-rdon proar-. 

1 . Well , :rou nn anal.7M 1\. di!!I~L -~· .,., 

ftllt. to uauent.. , but rou•ll t1ntl 1f :rou will 

just look a t t.ho11 ti~s1 •• bou&ht .ol"' laat. 

.:mth 'llhen t.he •rkot. na low than .. clJ6 in 

Juno or JlllJ'. 

~. T!Mil'l YOI about thlrtywtiq allllon -

.l. 111, and be!Oft t hat. ,,.,n lou. 

Q. ow .ueh ..... 1t. last .ont.h1 

0.1t.ocl1 nw-t1-t1q1 I t.hi.nk . 

Cool1.d.-1 !hirt.r-tiw • i t.1a 1 c~Ucat.td d.Ol'J . 

" · Jiow ~a~Clh do ,ou ti~U" 7011 .. " e.nnuallr in 

.l. That'• 1 rat.blr Mnt qu.at.lon to arurnr. »oet. 

or t.M bond• that .. ha .... ean..d ha•• bNn 41• 
and \.here ha,. bNn - t.u o:~e..,t. Jfs. ow, 

o! coune, U.y don • t. all take U.. connrlic.~ 



_, _ 

""" to reM.tler \hat - d.,- ,.ou will haYI 

t.o re!Uioanca to. o! UleH other~, tNt. our 

new !illanoinc in t.M laet ,.ar or ao has been 

a_,mat. W'dtr 2j%, t.akinr notaa and bonda, 

whe reae, the old on .. .oat.lJ" 4} . 

Q, Could you Mke a r ound nu.ber ast.S..te f 

A. !low aboUt. Ul.at., Hubert. I w01ll4 r a ther haYI 

Out.onr n. ;;ecre\.&r)', 1 think, uid 1n u. 1&1\ nd1o 

•P"ch he Mda t.M.t u. WOill.d run at b aat. one 

hundl"'d .UUon dolU r .. nn,; m thla whole 

a.l&ht. billion dolla r ntunclin&, and I think, 

wouldn't you 111, 1£r, Coolldp , t hat. wOIWI. be 

con•rn.t.iq, 

I t.houc;tat., ... 1na: t.hat h!, N.1.d one hW'Idred 

t.went;·-n,.. ld.U1on, t..'lat t.lwn~ .UgM. be ,_ 

'""""· 
.1. n ._14 be J""'- ON hwrlrM t_,t.,.. n., • .u-

lion on the b .. il or thil nn !'1.tlanc1ns. 

·ow rar back doee t.tUa retun:iiJij; Prli6J'&II &il'f 

A. Cl'l the nr.loanaf 
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Thh 1~t. bUli on would be 1i.nc1 ""'"""lY 1 , liJ.;... , 

n .. tl.r1t. call ,., Oct-ober 19J) on the !OUT\.ha. 

"" you aoin& t.o do 1.111 core tilla.ncina pret.t.7 

soon , .:r. ::;eo1"tttaryt 

'fdl, I '• not. p in; t.o -.ke any pr c.1••· At 

t.J.•• I've Dt•n aaked about what ft nr1 1oin; 

t.o do wit.h t.lltl laJt. rtru.n a.U.llon that. ... "' 

not ~1d Cor 1n the F&m Credit. •• told t.ho• 

reoont.l7 at. .-r .a no. there•• about. - bw.dred 

allllon wt. en that hi!Uit . 

To r~•, l.r. S.ont.ary? 

" · ()1\i>l..nlt, 

ro. .uch 1nt..n~at. '"' t.n.er btlar\.ni'f 

TlwM wa1"tt lJ-' not..• or S.pt.eoaber 1 , 19)9. 

Ttuy "roll' t. o.lled not.s , .. no t.heJ1 

A. t.o . n•1 were bu Ja. Tt.ank you for cor,..ot.~ 

can rou t.ell • Just. ho- !.hat Mpp1ntd1 Cld 

- fllnd in the rr.tt,JIIU7 ~ an:!. t:'len .. u ..... 
they rot the !JOWI"1' and sold t-he• 1n L."'- !jew Tork 

... rklt.. They do t.hat. tor their .oneJ. The.! h•va 

be .. n con~t.ant.ly 1nu.1n,£ t.Mir bonds, 

~.ast.on 1 lllt..~Ut.e cr.llt. debent..u..s . 
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Cool1dp1 111, CWU"U\\.Md bond1. 

llaatclll, They ~ .... a fhcal a~nt. 1n Jf.., York, 

Jho h t.lw t11cal a;:.nt. 1n Mn tor'ic? 

Cool1dp 1 I don' t t.h1nk M handletd the ,uaranteed 8ond1. 

The7 'l!'ent. throuih the fedenJ. ~.l &eM'O Bank 1n 

II'• Tork, 

You MY rwe.nt.lJ , could 10U t ell ua just. whtnf 

1 . TNJ .. r.n't. all 101:1 on the -day. 

Jou •an bJ •on U. •rlcet.• ~llt U n1 a pr1-

borul. •• aold t.htll tot. - ... ,. t hey haq 

be1n aellinl _,r..,1ouely. 

Lr. S.ervucy, hOI!' l on,r arw ,rou aotnc t.o tlll'•­

t.in..- JOUI' new P"Cti.CI Of Mlll.ng 4J.OO,M , 000 

wort.•• of bllllf 

A. I don' t. prc.iM that. . 

IUl )'OU t..ll IU why J011 rai Md it tro. (itt;r 

.Ulion t.o on. hurdrecl 111lllon! 

J. , lOU MI.' ft U'e tpend1RI IIOMy fllllt.r than t.&DI 

coae 1n aM \.!141. t1rty alll1on 1 ... k won 't. ln­

cru.• it., but. .Ul hel!l •1nt.a1n tt.. 
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How .uch S. your nrkin( b&l~ oblti&\.ed tor 43 

Ttoe:r',. belnl p&id orr by .::old .. u. ... , "" u lde. 

1 thOU&flt. JOU cl~• tJJ. col4 1n bank• and ...... 

A. Tou c-t. i.nt.o bookkeep1na. That wa• all ~•t. 

a11d1 tor t.M.t. purpo• . 

'lbln 70U loot at. the worltitl( b&l.anu on t.bt daUy 

1'--W•nt. , 11 all or t.l'lat. &'f'&ll.able tor c.u-rent. 

nj)llndit.~~na? 

A. ....,, )'tiU ,ot. a d&1l7 1t..t.c.entt 

OW b11U on !our hundred and aU: .s.J.lim •• ot 

Oc t.o!Mi r llU1. 

U\in( llb UlrM hundr.d and ti!t.:r 1111Uon or 

t.bat. Mold ovt tor Adea •t.ion of national bank 

not.•. 

hret.~? 

A, He plana to •U on t..;>ot lt•t.h. 

~. Ia"' J'Oll t.&lad w1 t.h hia by t.eltlphone 1n connec­

tion 'rit.h hb conYerAtione with tho! rtpruent.«Uve 

or Uw tr~~nch u.nk, J~an Tannery? 



-' -
1 ha1'1 not. talked wi \.h hill about tllat conY~rN­

l.ion , HI M1 ciYIMl Q~.~\. ~\. U•a •r.lT a cour­

t-.17 Yh1t.1 tha t. he h not. t.alkin( !Natn.a•. 

Jtr . Sec:u·at.ary, will JOU c~t. on U>l po••1't~U1-

t.J or.,. h- 111 klarch t.o pa7 ore t.M aoc:..-­

lat..d -klJ bW•f b Lhat. a frN1U'7 plan to 

aa 1 U\41 bW1 c~ dua 1n a lar~t lliiCW!t. and 

1sw. not.e• t.o P'-1 Ulea ott1 

l bl"' no pu-Ucuhr ~nt. m Lbat. . or cour•, 

that. 4at.a 11 t.be 4at.e when .. pt. our larpst 

in, U. 11 a o<eral cSat.a Lo blol'l •t.11rH J . 

h t.Mre an)'\hil\1 )'011 OM NJ ~t. t.blo 'kttalo 

C\l.lt<at <.ftica! 

l!othlnf ne. oo t.t.t. . 

'- • a-,1 UMI .. ,_n.l'y .. nt. up U.1 inYIIL1pt.orl! 

• · 'ftleJ haY• bad thea tn.re tor - u.-. 

rou h.a" never -.da U. ,llllblic •• to who t~y 

.,.. or M}1J!!n.,;1 

l'tlh b orr the r.cord - 1 don' t. WNit. t.o blo 

q11ot.ed on \.hia until I tind out, b\lt. 'ttl re­

coU.ecUM 1RI that t.he7 Ud M 1nvut.1pt1on 

But t.M1 h a now 1nvut.J.ption1 
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Coolidp1 l -·t M7 ~aboUt U• nn" ln•utiaaUon. 

orr tM reoord, 1t'• • tort. or • check on u. old. 

01'111. I ha•en•t. &nJ'1.hln& to •1 on U.. 

Q. That wUl bl held. U9 1111\.U Yr. Jlorpnt.hau re-

Q. tt.. order or Cc..h l101'111r Htobertnc or t.n. In­

ternal Re• enu. Su.reau 1n conn~~ct.1on rlUl po­

lUlW act1Y1t.1ee or t.he Tl"et i'Ul"7 qplo,..u 

.. td an ln• .. W.r;at.ion had been .a(!a and 1t wae 

d.bcload that. t.har-. heel been - riolatlont 

and na1ndlnJ t.he• - d.o )"(N. M-•• an(\.hi.n& t.o 

uy about that.? 

A. Whon n a that.? 

:.J , Then waa lU'I order llw.d Cctober '1tJ\ bt 

c-ltt11X\er !Wlnr i.nf t.o the Cu.t..o.. col­

leeton and Internal AIYenue and Alcohol Tax 

l.t\lt. -.de pvbUc Sltunlly. 

A. I M-•e noUI1nf t.o .. ,. on t.hlt . I don '\. know 

ellOII&f\ about. 1t t.o talk on 11.. 

lt there aliT "tum on t.ht 811>7 Bald Ad•erthlnc? 

A. o.u- !igurea '" llware llt.e on t.hoae and. lt. ' • 

too 10011 to blq t.n7 rMl intorwaUon 11 \.o the 

effect. or t.htl adnrthi.nf, 
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Pre .. Se>ntco ... 

on OetObf'r lS , haYe b~"''l txehll.n«l"d• k2"1, l80, 000 'IICl'O uehlln(f'd for 

t -l/2 pl"rcent !rG~uury N<Jtf'G Qf S rl.toe c-l~J!l, and ~Stie ,no ,oso tor tho Z..3/4 

S 1b~crlpUons 
forUltCI 

$ 26 , 859, !150 
286 , :!91 , 350 

7 , 'lol? , 550 
lC ,%7,~ 

!o, 4U(l, 400 
2 , 31:', &60 

53, 295, 400 
8 , !187, 000 
!l, t'Jb3, 15() 
5 , 779 , 150 

2'r." , 85'l 
S1 2:K, Ui0 
?. :!5') , 1'150 

C4,;r.J, l80, C'C<' 

St.~bscril·ti'lne 
!'ur:B<,..J.o 

3 19, 8:"!8, 350 
275, 514, 051'1 

2? , 4:!1 , 300 
63, 062, 9&' 
l:l, 266, 6t'O 
9 , J3.1, 250 
66 , l.lo:: ,~ 
2'1 ,411 , 400 
? , »9, 7'"...0 

:n ,Zl!l , 350 
8 , ?3!1,3("1('1 

25, llti , 05(\ 
...J..II....o.:...~...t.!Sf.. 
0~8.•10,050 

dlstr leuan4 

"'"' S ohcriJ."-

l.!.<tn!....-

.; 41> , fi98 , 300 
561, 306,o!o('(\ 
341 U·80 950 
68,7~,000 
ll ,n?,I"'O 
n ,r,... , 100 
19, 128,450 
3.5, •98 , 41"() 
11' , ;1(1 , 900 
26, )98 , 500 

9 , 1')12,150 
:it' , "10 , 200 

!':Jt!~-17~ 
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UI'Oif 01 'I8Dil ~Ala COCX.IJ)GJI;•a 
ruaa COir7!RDCJ, OCTOna 11. 1N6. 

Coolldp• Thh report, ot 00\lrll, 11 1\lbJeot to YVi0\11 

.taor ~" betoro it h 1a ._t ,.. oouid1r 

oc.rlot.odtor.. 

Q. Do 701.1 ~:aa .... a~~ id• ot tho 11~r pro..tocl 

torr~lont 

No . I ba.,.n•t, That will lhQ'II' •hortly 1..1:1 tho 

daily bdiWOO lhH t, but I clon•t lolo.-, I don't 

blow ~DC ot intoroot. 

Qo );r, Soor.t..ry, 11 it oorroot that ttu'oup thh 

111 tM hold1Df;l ot Oo't'Onu:JODt obllp.t!Ol'll 'llhioh 

ouh tor and tho 1Dot1t ... tlonal holdor1 haYO 

Qo I •• 1pealdq; abo\lt Wo po.rtiolllar - · 

1 ha-•t ohoo .. ~ 1.1p oo.rotully b"'t I &1.,. a 

£11111 that a 01rta1D n1.811bor ot tho peopl o 

roport .,.l")' -n borxl1 in tho _,. u .. -

thoy oath tot- b 01r lhr than thoy oonYOrt 

the.. !h. "" ••Y -..Jd .,. to ohook 'll'ith 

tho Ro,htor ot 8on41, 'ftlat li'O\lld .,. tM 

.,.ltliiQ' t otoU. 

in that dlrootlODt 
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wvlcl only ~ tkrO\I&h N.nh"ne .. b<t..,,. .. 
they ha"" bMn .. t uq abow the price ot-

tered.. 

Q. lllr. leo,...tary, )'0\1 will haTe a rdeue f or 

~orrow tobout the l n- taz 1tudl ... Can 

,YOW' r.l-••• a11oh •• COin& lrlto r.tunn 

under u ,ooot Do )"011 intend u ... h:li~~.& ~ry-

1 o&r~• t .. ,. &n)'thtnc about tt..t . Do you lmo.r 

ot IUI,)'t.hln~,; l~hl on !t, Hurbertf 

f\eaaa.roh &nd Statht1oe .urk. I would ka" 

to talk to ~orp Raa1 to 1'1nd jutt -.hat. they 

&Ta c•ttla& at. 

C:· II r.r. !f_ut b.oil:t 

Coolidr,o1 Tea. 1'1 11. 

Z. kr o Oliphamt bto.okt 

Q. There haq been repor t. that ~'r. Oliphant h 

&Oln& to the Pderal Raton-e - &n)'thinf> on ~t! 

49 
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1 - pill& to '" hU. lat•r 

Q . Do dthtr ot tAo" •- ooct.platl 111r'ttt.n 

r•port•' 

.t. Not that I know ot. 

~0 



UPatT C. SE'It!t'AIT f, J, COOLIDOK'I 
PR!S8 Cown:u:IICI, OC:fO!ID U, US&. 

c-udc•• 1 P•• tbh h.., l••t ~. '"lAJ •• the 

S.ar.t&rr h ta.olt. I t...- no newa. 

Qo lfll)' h th• Tn••w-r l•ttlnt; • lot of ~Ort• 

ten~ bllh ~~atw-e, •11 due nu;t l.l&rcht 

A· a'aroh l Ot h h our blet .. t tax Pa)'lll•nt d.,- and 

.. ph.D to pq ti'IOH ot t out of th• recdpt• 

of tu••· 
c;: . l"ow IU.IO' will ther• bet 

That depeD111 OJI how 10.111j; .. kMp H lliJ!C th•• 

1 WOD 0t , ., al\¥thlrq; t.bou.t t · • twO=t I th1Dlr:: 

Two hundred a1111on now, 

Q• tb•n you 1',..,.. anoth1r oa• 1:.r oh 16th, d011 •t 

tho•• are th• recu1ar Jli~~e aonth bilh anJ I 

pollo,y. 

Qo J OW about t.hh April 16th •tutft DoM• U.t 

111ea11 ,you u• (;Olllf> to ha.,. t.o d.o your fllliUiolnt; 

in Apr ll t 

'1'1'• will ha.,. tinanol~, I don't know ju 1t when 

or how. 1 M not p r o.illll,ij; ucyth1aa:, bu t ._. 

ba- a --.ber note -.turtt:y and our A,pr ll 

SJ 



-· -•· I .. .., lD o-..tioa 111th that period, -..u.or 

th•r• ...,v14 t>. •c:a• ooneol1dation. 

W.ll, - 11111 ha•o to r-.!11 .:on oaoho 

Qo TOU'ft cot blr; llQ)Mt.tiono tor llllft lfu'ohf 

On t&JI.••t .. 

52 

t-.J.U&r ·~ witl'l th•• We thtM thy will 

'N blcc;n thh y ... r, but I wouldn't quoto t1&­

uroo . Corpor ation• are IHJ"nin& •orl •onoy than 

• )'Mr ar;o. 

~ . So )'OU o:.peot. omalderablo 1110n oorporattoa l.r!.­

c_. tu:1 

A.. Yet, but 1 would.n•t dar o quote any !i&UMII - -

l don ' t know. 

q , h ~oh 15th a pod ct.y to do t1110U!oi"' t~~; 

oonr'"Ua~ with tho ~t or tu•• aDd &loo 

to clra' ..oney l.a tor bond luuo or -thin.&! 

I ... not qu.U.e tun that I ~r.&d.o th.11 point, 10 

1 would 11'<.1 to .., th.h • • baok(;J'owld, but I 

dcm•t Ml)' that it ....too M •ue.h dltf•r~oe tor 

t1n..no1D(:, and unleu .. do - · - uoed t.o bo 

ooouot<aod t o do our tlnanolng at rl"* l ar inter -

~h. 

Qo You •oM q..,.t;1rl7 perlod.t 

that note iuuo IUid it doeoD't P"1 to et it 



too a~oh Mtore. 

Apr U , you alcht nold VI• r are.h l&th ... tu.rtty. 

J., I don•t len..,., but I tMDt: that wae jult pun 

Q. It had nothlztt to d o with ltf 

lt. had nothbe; to do wtth it. Our note ... turl ­

tlu, 11' you look at tho lht, they are all 

d.ttterent dat.11 O.o-a,er, ~rll, .IWl• , J,.ur;, ... t, 

S.pt«:'iber, F.tll'\larJ • - <lon• t ..:IIO'Wo 

~· that ..ane, JU , Secretary, do.n•t lt, that )'OU 

-·t hiJUI UIJ note1 to take o"re ot the bllht 

53 

A note-," lnu~ at t hat tl.e , but the n will 

be no oonnrtion bllh . 

c;,. ~t will M one ot thoee perloda. ""'en you will 

~thh 1nt.er .. u 

I .. not a.&ldn..,; ~ rropbeol••· 

rou lldd the 11ote would M lnued 11 ot •:ar M 15thf 

J • J!U:lnc abaolutely no ropheoin •• to the ..... 
( . II that • n- poU.oyt 

o , that h -..t I • tr.1illf;; to 'Ill'• that there 

h no polioy. I -ld lib We tor bu.cVOW'Id , 

•'V· I -• fllre~ at.atlll& t'-t theee ... turlt1u 

u to what our t'ub.IN d.at.ee tor tta&noln& would 



-·-"· I • ~ • n&'-t. 

Q, n.. oollMtiou ot ,._ • ttarob 16th tead.e to 

reduoed 1 011 the other haM., l*lhl& ott thne 

Mtw'in4; \11111, woo will bt..•• the oppotl t. 

to N il t~ to,ether 10 then wowlcl be DO 

d1ttllrb&n~:~e 111 the •Oil.eJ -.rket. 

Qo I thl.nlr: that It the an.-..r to L'r o P l)'M 0 1 

d.lnary UO\Uit ot o~"Uon 111111 and TOld . 

Q, Could the ! r Milii'Y thrlU u 1Doo..ln, &Old 

II.Ud oh.ok rhlac n••~• by t:~ot 1uu1nc 

&old oert1tloat.1 to th• hdt1'11.l hur-r. 

Tbey IIIC~•ld la theory, but it would .. , .. up 

ourCM.ehtodolt . lootherwordt , - n.lte 

oa~ a."'d et.r1l1u lt ln t~ for. ot &old • • 

-. oo.wt do that, but lt would u" up our 
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C • !!a" 7<N t...l.klfd to l:r. ltorps~thau. tr . Seo­

ntaryf 

I hacl Jutt • "17 brlet talk C th Ma. 

J,. , 1 ·~ot h1J. t·•orrow. 

'-• 11!\en it l.arn rcl 'oin.,. to Win a football C*ll•t 

I clon•t blow. 

Do )'0\1 Wnk- Cll ,.t arounJ to 1t 1'7 the 

tiM- ... balanoe tu bud• ·tf 



RIPCit1' Cll S&CIIti.RI' ~u·s 
PR1SS caauDCl, ~ 24, 19),, 

M. &:, J r ,t In rNodizll \hi MWIJ*!Mtl wherrl I C._ baelt Oft U... 

boe.t.1 I befM to t.h1nlc that pou1bl7 • hadn ' t been 

u rood eet.laator• •• WI aiaht han bMn, eo J had 

the11 pntle.m co. 1n thU •mill&' and t o OYer 

•~ or our fipru 11 to ••ti•t.ee or r.ce1pu 

and. ratb.r than beinf dbcOilnlcin4h \hey are qu1t.e 

encovragt.n,-. Ool.a.&: back to Janu.uy 2nd wt.n .. 

~9JJ ,OOO,OOO. That. wa1 our .. t.iate on JtnUIU'7 2nd, 

Hownr, tor thl tirat. three aontha t.hia :y.ar ow­

N;em- baa be«~ 1998, 000, 000 or an increaae or 

~5,000,000, not.withJt.andilt.f the fact that. tt• 

t.ax. So 1nelud1Aa '"''r')"t.h1n& •• or Janu.ry 2nd, 

... eet.1Mt4d OW' ct.ah t.nco. wOill.cl be $9)), 000,000, 

J.ct.ull7 there 11 19961 0001000 or an 1ncreaae or 
•6510001000 onr our eat.U.t.e• o! January 2nd1 not..-

wit.hat.and.inJ the fact t.Mt. U. C<Nrta tul.ve hpounded 

,.Sl, OOO, OOO or proce .. t.n,: t.ax. 

ss 

t 
l 
J! 



_,_ 

Q. 181,000, 000 1D ldd1Uon \.o tt• t998, 000, 000t 

1. or u. $998, 000, 000. uwr cC~~p~.rtnl the ttpree or 

tM t1ret. J .ont.M 1 I - t.alldAa now or th11 ! ileal 

1"11"
1 

IXClllsi'l'l of p l"OCIU!ni ~. 11'1 t ook 111 

+804,600, 000. That. ~,61S,OOO reprnente t.M 

dUl the t1pN tor U. .._ t.hr'w .ont.M la.t )'Nl' 

of a~t.lt S6Bl,OOO,OJO. txclu.s1n o! pro-

ceu11\f t.ax but. repruent.l.nj: 1nccx. tax, a11cllla­

neo.a t.&x and alcohol t.u:, the !J.r1t. three .ant.M 

of t.td1 ,..,r our incor:. wae ¥804, 000, 000 •• oa.-

pt.re4 t.o the MMO t.hrM -.ont.hll la~t JNr or 

$681,000, 000 whlch han inerNH of ~3,681,000 

or 1 Ut.t.le OTel' lSS and notwlt.Nt.andiJ'II the fact 

that- di.'.t not. ha..- tM cbolek t.u., U. would ba..-. 

produ.cM abov.t. 'lO, ooo, ooo. 'ftM prnlou. ,....,. 

u.,. M4 IJlO,ooo, ooo in the check t.u:; t.hie ,...... 

... didn't, Sol .ea.D IXelu.ah'e Of procusJ.n& t.u:, 

• shond tbol ti.rat J .ant.ha of t.hia ,..ar -.n in-

crMH of U2J,OOO, OOO, How, incllldinl the pro­

.:. .. inl tax .,. et.ill .t101r an increaae of about 

51 
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U. proc.u1q ta.s 11 do.a SSJ,OOO, OOO or wit.b1D 

$2, 000, 000 or eat UMi C«U"t.a bad ~. Do 

I •ke t.hU ~l.eart 

Q, But. tNt. $40,000,000 lnoreaH wOGld Ji" rou U. 

1.6'10,000, 000 1nCN IH t.t.t. U\a Prelident. llti•t«t 

en OlcaiiMr l..lt. 1 

1 . TM Pru.ttt.ot•a aaU..te en S.pt.elllber )Ot.b - Ult 

58 

•Y ._. an nmrrln1 now w IN running jut 1 little i 
abcn'a U. Pru14ent.11 att.i•t.e. 

Q. Inclwlin( tha procau1nj: tu7 

9W.I No, proceatinl t.»111 ar. lonr. 

H.lll. Jr. • £J:olu1ft or pr-••inc uxt 

KnVERD«h It h tnclliClitl,g proc:.aaina: t.u, ~. S.eret.ary, on 

U\h auu~tion, that ~ -proca••in.c tax will 't. 

collact.ed in t.M lut halt ot the )'Ur it the Court 

CIMI ara Mtt.J.t>d fiYortobly, 

H. lt. Jr ,, ~t. 1t thay aren't. we are out or luck, 

Thia cov.ra Juq, A~t. U'ld S.pte.,.rf 

A. July, lup&t. aDd S.~r. 

bMn I"WUUJJ.a: ~him the collections of October tor ' I 



-4-

H,tf. Jr, a Jlr, Kllnrillc .u4 U..t U..t. il not • iFUicant. 

beOIIlM M Mid W WCI'I1t. pt. \be btMtit. of ~ 

BEU. t That 1a a llt.t.le ditterent 0 You a.r. tal.kini &beNt. 

t.ht 110nt.h of October, aren't )"0117 

Q. Yea, 

BELLa t..1t. ,..ar JOil eoUect.ecS t.be capital 1toek tax 1n 

October and S.p~Or 1 t.hU ,..a.r JOil coll.ct..d 1n 

J1&1.7 end 1~t. and. that. 18 tbl Oi!fll'WIIC.o 

H. l!. Jr. a That acnounta for tba ditferonc., axcl wt!..va of the 

J.. ~thin&: 1a WTOII.f bare bee.t.UM StAnla1 Road PI 

btfore tha Su.pre. Ccurt. and. .. 78 tbat. ona of the 

rN.ama thi.a thins 11 ,cina to be hurried llP U that 

i t ia included 1n t.ba llldpt and hulplrin& 101.11' 

H. U,JB, I I l\avon1 t. happened to 1M Nt Stanl11 RHd 1114 

but. t.he111 are the f~• Uw.t Uw bast a1nd.l in 

Mtlc.l •\.aDCI.point. U.1 are cOTJ"eet.. Ott t.bl record , 
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That 11 dl r1&M , bllt. r rc. 1.11. a r:1U..t.1cal tu.rw:i­

point. 1 u. r .. pondblt w1UI U.ae p ntlt -.n ! or 

raiailla the renn~ and (I u t t.Ul t.alkJ.nC o!f 

Lbe r-cord) whether the Pr~aident. • • eat.Uat.l t 111N 

~or not, I co. t.ek .rt.r fin ... kl and the 

tlnt Q'.10.1 l101'l 1 aa aaU4 11 bOll' a n • r1dJ.nc. 

And I lind Uw.t. UdiHift of U. prou.a:ltll t.u:, 

• an r1diJlc Jutt. a fnct.lcn better t.hNl U. 

S.pt.to.O.r )Ot.h atU..t.e. 'fe an lirlna' \IP to OW' 

old. ~rp.1n. TMM r~-..rka are ott the nccrd but 

t.h .. l tlt.'W"' I fr011 t.lM ariU..Ueal tt..ndpo1nt. U. 

Q. c.n ""' co t.o tM other dd.e or the upendit.urt~a 

u11 pt. ycur ruct.im to t.tw illcreue 1n pntnJ. 

axpendlt.urea rwr llulletL baa abown. b t.bat 111 

aceonanc. ril.h U. eat.a.Witf 

1. . I O"ankl7 don't. know. I jiUt. t.hil .omin& wnt. 

into th11 qu .. t.ion, whether "" are pt.t.J.na t.t. 

t'ITenu. ,. eat.1Mt«< ,.. .. re and I van~ LO Maw 

for 1111Mlt and I have an&lp ed l t !or -.yMlt and 

t or you. p41op11 . Tou knCM' • .. u enou.gb t.o lcnolf 

thiN !S..,"Unt ,,. c~ct. 



---------, 
Q. 

-.-
rl .. 111 een-ral. expeadltun1 • • eccordizla to 

t.M eett.&tut 

I think I - correct. but. u t'ar •• bcrt.h reYNIUII 

aDd expend.itll.l"'ll '" eoacen.ct, - an 11Yilll 

within our 11tiaat.a. 

II£LV!RIHCll The eet.U.t.e m the ·~ndlturea dde are INde 

it you can wit unt.U land.I.T, I rtll ann.r t.hen . 

OASf'Ctf l You. did cliec:u .. er,»ndit.ll.l"'ll bet'ore you. ~t an7, 

t.ak.J.na loan• into conzs1dueW.oo, 

H. li,Jr, t Illa1tf\tw1t.Ufltil~;r? 

Q. An JOU. at.ud71DZ t.bat quei.iont 

A. . I· lu.,?poM ~ ~opll 1n t.lw Treaeury are . 

Q. Is your hcanork upl .. I did. do it on t.h11 -.nd I think U. will a t.and up 

Q, Did. ~ - -.hat Kr. HN.nt aaid euOUt U. ""rN8UJ7T 

A. AboUt • t 

A.. No. 

St 

; 
i 
I 
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Q. Tuoe ... " ~mn~aiODabll and t.hl hdertl. T'no&l\ll7 

t.ak•• you t or a ride. 

A. Did M c~ acro111 

Q. 1 d0fl1 t. knOll'. 

A. I dOfl'\. knOll' e1t.ber. 

Q. Mr. Secr.U.%7. Uw n~port.s NJ t.haro 11 canoider­

lble t:old ccaini 1n rrca Eur ope. 'What. becOMe or 

t hat eold.? 

1. It. 1011 1nt.o t.M whole .,..\.ell an:l ll ab8ort.d 1n 

U. ·ldenll. Rese" e and pnef'l .,-.t.e1111 1t. roe• 

Q. Sup'>OII t hese pri vat.e awnere Rnt.ecl. 1t. back, CM 

t.heJ pt. i t.? 

1 , We anl7 do bulineu between i.lllpGrt.en and u port.ers 

or eOWit.rile on Ull cold et.andard. 

Q. The Shllnthai dollar went. to ':,~lee .. UU. -oaniq and 

thl qu.utlon il , 1r1 you bll71nJ anr sHYer en tMI 

decline? 

1 . 1 cannot arus•r that. queet.lcn. 1 ~ I wOIUd 

rather not. enswr it.. 

Q. Yr . S.c"taq• could. ,.w LeU Ul .tw.n :rou an~ g~ 

1nJ to d.iepoee o r that coUectorllhlp ~~att.er 1n 

8\ltttl.o1 
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1, Th17 didn ' t hel p • -.!.ch ..tlib I •s COM1 d1d 

Uley'f I thcaagh~ 1 dillpoNd o! U. M!on~ I htt., 

Q. Haft you my aort. of t lUl "port. Qn 1t1 

1. llo. 

Q. TM" wa1 &not.Mr wapenl1on U. day t.foN 1"1-

t.ef'~Uy, the Cuat<*a BoNer Patrol Chief. b" 

was anothtr t twli the7 had up - 1 think 11. •• 

U. t.ranatn to J.!cnt.ana and North Dakota of tYO 

1. That I d<m't !mow, But. I knOIIf t.M 1111n 1n eharp. 

I t wu a Yory "r1011.1 caM, 11 to t.hll COl.lactor 

1n Clneland, you wlll have to p:ve • a U tt.l1 

tiM , tNt 1 rlll hit H p"tt.7 aooa. I t.houaM. 

I Md it fixed before I left. . 

Q , h Lt. • Preaitent.lal appo1tlt.nt.1 

1. J:o, 

Q, Do yw intend. to s it with U. General Coun<:U of 

U. hdenl Reservn t.ocla7? 

1 . Ho, atr. Coolldp went ~r tor • at 10 o•tlock, 

Q, •ould :roo ure t.o .,._r )tr, Dou.Glas ' ch&rc-a of 

G3 

•, 



UPORT OK IEU1'AIT MORaarH.ln•~t~ 
PtEU C• D'IKIIICI, OCT'OfiDI II, l9lit 

H. J. , J r , , At~ laat pr.ee ocmter-• •• • ot you 

r;ntl-.a ulr:N •• abo11t Federal upeadl• 

t11ru an4 l ,_.,. """ .tudyinr; th•• TM 1 

11 tbe ~ the pltture look•• A.l you r-

••U.•te ot a.pt.U.r ao •• tz, lil,ooo, ooo, 

t.M •ctue..l eJtpen(Utur" tor tlw.t per iod 

... n $fl3,00000QO, Ji~Ytr, 111 the tirtt 

("r iod ,.. pe1d out '1'0, 000, 000 tor M.Ju•tN 

Serrlct Ctrtl ticat.tl &tid it' • 011l)' talr to 

charp one 41uart.r ot that to the t\ut 

~r, 10 ti'QI ifU ,OOO,OOO- •ubtract 

~62,000,000 ll.nd p11 • t1cure ot t6el, JOO,ooo, 

an4 1t ... "'-Dt to .ultipl.y that by tour the 

~ •-• people -ld, wily you pt a ticur• 

ot t%, 244, 000, 000, which 11 below our Janu-

1 DH..D., you oould juet tlcure the" thlll&• 

S4 



GS 

•a.rlatlonJ 1t hn•t a Ml'e b.t juet to t:U.e th<J 

ttret q\al't.r Md •ltlply it b)' tour, but rrwn 

if yw do, it' I .tr.at- Goneldar r-aont.blJ olo .. 

to our aatlmataa. Mow take the _r,enoy acenohl 

t4.,G22,000 0000J on &ept..:~bar 30th, tha1 aat~ta 
( 

$4 ,Z66,ooo, ooo, the aot~~~~t.l npandltuN tor the 

.tab to •ultlpl¥ that by l'our • 011 ' 't a MruN 

ot $:S , 5Z4, 000,0JO. T.ta Ja~t a.ry w~~OIU' a1t1-

:.ate tor the replar d~art..tta •• z, "'o,ooo,ooo, 

tor the - r pnolaa, ~4 , 522,000,000 , or a total or 

al'tl..ta f'or the ror;ular dapart:::.anh ot U , ltll , OOO, OOO, 

tt. h~:~ • t a aathtutory •1 ot dolar; it, tM.t•a t.~a 

-1 it -.a dosw1 tor the rar;ul-.r dapart::a•t• it• a 

$2,2~,000 ,000 and tor the _ r,.-y, ::s, 524 , 000, 000, 

o r a total of 5, 761!, 000, 0001 now lt you juat t:O 

baolr. to Jll.l'luai'J 2nd , the ficure M ntblll.t.d""" 

would IJ"'IId-- 7 ,2~,000,000 ; S.pt•Mr ZOth,.. 

.. ta.ted .. 111()\lld •r-• ~6 , 44( ,000,000 ud t&kt"' 



I don•t r;u .. • ttw.t•• a "'' r)' 1athtr.otory -.y, &nd 

~ -.. -.ke It tor bath I :IJ'<"ft41tvr .. and. ,. ... 

" l ptl . 

G6 

"orkl hpMdltur., .-ld pre1,...bl7 be , .... ter be· 

or.uN ther•r • deb.)"Ht 

tlae or dinarily thlnt• • ••• up . Tllld.nt all thtnr• 

e:q:><m4tture1 "" &I DKr lt a oaurate •• ~ o.u~ 

..X. u,_. , &nd you ha" to kN; tn a1Bd·--- are 

to t hl oonolu110n that Sept•b•r roth h •• nerr rtr,ht 

•• -rvb<l4¥ oo.- ld ttcure , W-en you ocm•lder .. &rl 

all h .... Jh 



Ho 'j, .II"• I f'.-..-. I aai cl t hat r lgtt , Dutf 

q, What wU l t he.t H f 

r • .J.lo AJtout a bUll- thne. 

c; . ~ )'flU eatt..t.. tor -xt ,._,., 

J!a. . J r . , Tw-•t't•r Jul)'ht1 

1 o. ~t I lwo.Te told the - n worldll£ her t and 

with the Pr•tldent 11 that, u tu •• I M ovn­

o•rned , ulon.tati .. h•r o, t ... r.willl:>eDG 

indlOf.tlon ll:"ltll the PT•tldent •s ,._,, ,,,, '"''' 

1.1})t.l>at1rtt-•kotJ-.t~~~jt.f)'t tha~•a reuH 

aak1.D(: - • %'11 be >o:it.to .ad u:, t» , 'INt I 

..,o•t talk aboo•t Lt-- "; can•t clhll'UII tt . h 

r . fltoll • Y • • 

"r . Seof'W'tar y , 00\llclyou tell ua,.,ether you 

exreoted it~ be lo-.r or 1\.t herf 

I!, O, l .. D<>t &01D(I; to tr-y to t. -...rt, 

c; . r-•jualwondnJna. 

G7 



It the Pl"nl dtoat w.nh to lndiea t e, l t • e hit 

b\ld,e! , IIUid i t he -.nta to bcliute -h&t he ' • 

EOl"' to do-- b\lt t.l.k1nc tor IIQ'"lt• • • t ar • • 

l• a onoernM , ai Bior e tary ottheTreaeul")' , 

1 ' 11 t r y to be •• oloaad. ... outhe4 u I oan . 

Q. ~r. lluoh&r\lll\, ur , l.n& eooncay l n the ol odnc 

.tlould be &ada to a t teot aco~ b. the appro-

prl atloa bllh u tMJ c.ooe liP lloN't ,.u t or11 

woo,ald. )'Oil oua t o c-ant - t h&U 

d ta t e t he dh ·arlioa ot ronm••• t o "Uhllltura 

l"" not pre~ t o auwer that, I dot~ ' t blow 

how lt '11111 ba handl ed- don•t know. 

G8 

ol · r . Sao,..tary, - • there nat an in..Uo•tioo p Ym 
I 

out by on. ot th people at t!-.a party ~ that 

~Mt.l ~ltur .. -r• an 11U .ate or whu 

thlly _ ,.., •.-!"'? 

J.i.r , all Ju~t told aa. 

lmn•n•• an.l J eald l dtd.n•t knew, t ut I dl4n •t 

thln.i: th.y would ba .. t.r lally tno,...led oftr 

thii;(IIU'W.lauadditionalh~;hlatl<'l'l u-:.o .. d 



oU:or dut.in on tho u.-n-enta, h that r1g.t1 

R1&)1t )'011 ar o , 41r.otor or tho buida;.t . 

11 Yiow ut th.o tnt tl.a.t Lr , S..'lullhan -• not oon~ 

Yiot.J. tn LouhllliVo 111111 that ha•o an.t bearirt(; OD 

..... ldtlwyrr?OMCI.oh1ll;!tof'eoonr f'r• 'r, 

Chll8h&n1 

,._t;t~r ot El..tfalof 

J 0 .l """' D<>t o 

!.o. ald.ot the C: O'l'ol .. \4 -••• J;r . ,.oNt..r;t1 

/.. !'hal11 Ul'lllor O<ll'.olo.'ar.t1<m0 but t:ho.C ' ri UI .,. 

ba~, o ~ b.-ft f'1nJ.eM4 )'It o 

low •- cl.o ;r01,1 ~-t • nport ~ tlw.\ !oNatip• 

Uonia :d't&lo1 

Wolc •~• t1&1 1 l ' ·llll.o to t.t it 0\lt of tho way, 

Can you I).Yo Ul ruq1Jid1oat101111 •t all"'- thore 

J.i(,ht .,.. ,,... aot1oa oa tho CleYol aacl "''"' 

69 



Ctt th1 ~1"4, I -.41 .._. toreoart1 Mt'or• I 

l•tt Whloh lllfNII ' 1:: "'1'7 pod, 10 1 thlnlt r woa•t: 

70 

l r . Storeter:,· , .t>at do ;rou th.lnlcabollt thl ruwnu11f 

ftl.y 11'1 onlJ tlt&htl:f llt.or..<l t.'li• )'ear <Jt l ... t y...,-. 

tl\1 11tiw.t.1 are &bout S&70,000, 000 hi&h•r ter th11 

:;ear . •· '""'-.... 

W1 -t 1Dto tt.. t'ITtllllil ""'Y O&l"ltull;t la.t *la.lo 

!her~ • • -.ly about ,:c-, 00, 000 .utr•r-• u, to 

1\urldt.J J •• trar •• t.'ll ,......,. ,. h oonoen'l<ld , t~ 

.... tullt • to ap"taUou. 

'-· Coul<l 10\1 a&kl ~ -t theorlftloally on t;~,, 

Ttl• onl)' o-.,t I oan ..U h t.M.t it -• r-u-

aor1d 1 -· COIJll to COI'Iti; 111 atd then r HW 1 

-· 



1n youratt1t~l l~r 1oul0&4e &o-­

nmt. ab<.llt. the "''' with ~1ch the auotl!11 

~:o, -. ~~a .. lOO t-JJ.at. tlnanoin& 111 prot~ot 

ao 1 ha•.a' t _.ot the thl~:&& u:n411T oo:r:dde r.tl 11 

Tla;bt D<>Wo ut 1 •11 , .,. thh•-tlnoa I •n tiMD 

1a. !Jie :'I"M&IU'"'" • i M'l't l" pen.it~ ..,atlt tJw 

l \IZW7 ot ha..-1"1. asq hobblea . 

)tr , S.Onl"t &rJ, 1t the Supr•• c ... ..rt outla .. 

t.be prooaulnl t.uee ..tw.t IU"t you jM'Opl& pl&Dnin" 

todGr 

8oN t<>h the baolt ot our hMd. 

<, l!J', SeorotarJ, the cu •. rt todaf ut leo.W.r J 

to.- aro-~:~t on that oa.aa . X. tJw :'r euu.ry 

"Olftl to 4o Nl,}'tlliq t~1al t o tet t & MD&)' 

la the nut tttr.. -':har 

!ba-r e • a~- oao ok ~til COII(}"tU -tt. 

On tb••• pr ooaul"" t..xu, WO\Ild t M po .. lble 

b>r c.,.. r ea& to aot 1D41r.otl;, on t.too f r'OO&uiq: 

taxa• withovt haYlJ!.6 the pa.w da lept..t IU!dar 

J dcm •t "'"'I • • IU\dar atuut., both r . x.J.U.oa 

lload. tio& Attorn.:~ -:.ner •l are wor ld.A& nry t'.ar..l 

• tl tl Qd. &u•n•t Mt ill c.~ tt an4 lt 

71 



n.w re~ue, aftd t1!.ere im•t aqthi"'C...., 01111 

do 1111tll COQCJ"O" •Mho 

t<• .l u.tt:tr t or tho t'uturot 

7? 

l .. IIUI, thore•eDoth1nc tt~ bo~;lliH4J_'.,•Jutt 

~ to • HI and too what tbo court do .. , ond, do~ 

~1~ on tM cleol d on, 'llhat fol"'l i t taltot , th81:1 

ut 111fw.t hh phil h Ul4 how ll'.uch aor . .,. ..., Me4, 

'fkl¥ Ul.a 1t•o up to '" t<:> t;et bu:y. b>-U ho 

our otuJ;~.nc lt, I don•t lcnow wh&t it WIOO.Ild N~­

don •tkncnrbutho~. 

~· Ie•t it ponlbh that •1t:)lt hold up your bud,.tt 

n •lr)'lt . 

It thoy d·on •t p.n • cleohl<»~ until thto ld.dd.lo 

ot.Ja-ryf 

I dOQ •t thl..l:lk .01 do you th.1lllr:: ao, Dazlf 

ollo W , tbo la• rtoq .:.rot tho b\ld.~:.t to co tn tho tlret 

ofJAI'UlJ'7o 

(,jo Bu tho o.p..rta-.t r.od""'- -.r 1ntor&~.ti011 u 

to tho pon!blllthl ot rooO"nnr int u .. ta l'Pm 

tho ottat. ot the lato Dutch SC!hulhf 

1:.uton1 t don't Dlow 111fw.t tn.,- blow about hh ou.te . 

Q. Jeoaueo tho ':'rtallu'y hat a h .. ..y olll1.'1.o 

0att0111 1)1, 0 lllo 

c;., 61'1ouU--., t.bor o •• IIG .S.ohlOQ ~cbN .tth 



-ta1n t.t.at 1 don •t ,. ... tt .,. .. u th• 1UXIU7 

otlndul~;in&~ hobbt .. , and.youoandr &w 

your ooa oonoludcm, 

Q, .t.nothar q1.1•at1on in r.pNI. t o 1M-~~ 

rorw.er ayor 'Talker, ... you lalow, "turn• 

&nd ortai-l proHOut1on ba• b... dr opf*I.J 

no oh1l •ott on ba• b.- ooat..pl•t.S t 

.la I -.4•nt&l:lll It, tM ll&lbr 1"11001'1• t&x 

... tter holoa.:t . 

•r.•nt, R~.~u.n __ ,. 

I 40fl1 t kno1!o 

Q. l!• •• o t.a in thlo S..bury "•• IIIJid th• tlr • 

11 atillh&n.&lnc'"" 11.11t. 

I 4a~~• t J.:no.1 oan JOU t1114 out, ubertt 

it.,._. OOMpl•t.at 

, r . J r , , You a.nawr that. 

all s What do you • ..,, pl llllll 

pe.rtlunh ~ th:otd tor ..,t.'i .. 101'1 to U.. 

~PNt·r1at1Grl1 c-s. ttM tor pr•lla1nary t-r-
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s.n. 1\o n .. r 1n&• .,., no. coitl, oa 1n th aw-..11 or 

tho Buq•t 011 tho .. tt..t.• wbaittM &nd no 

-t. ha• bHa t'h:M, &nd t.My l\a'90D1t y•t 

bMI\ .u'talttM to tho Pr .. 14•t• 

Q. That•• ju•t. th• •t.tu• I -.rt.ed to t1nd Dllt• 



.. 

Rlf(Jtf Cli SICIC!tlRI IKJIODmi&ti ' S 
PRISS CQfn11DCZ, CIC'T'CB!ll )10 19)5 • 

Clenland? 

A,. !iOo 

•.. 
4 · !hat.' a J~t. trca l"et'bert. 1.n eaae 700 abould 

eak I<DI ot t.boae quesUona hoW I thould 

aNI'Wort.ball. 

Q• A l q U ae lfO ;rO\I had 1 Cbnland credit. 

aurr.,. in the .tllJ ..mat..,.er happened t.o i t ? 

A· ll'ell, " k:lnd ot held on to it and 1 t;"\11111 

now 1\.•e k1r.d ot at&le . 

C::• Hal the S.rt. fl.rC!ll'n - in Det.ro1 t. bMn !1-

A. Detroi t.? 

c., . J ea. 

A· I think he '111&1 d.itcMr£:*! ; I ltDOII' he• a out. 

ot U:.l MM'iai o 
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*r•e1~••ou.t.ottbe .. rri.cl . 'l'Moy 

uald - k1Dcl of wol'd. 1n the b t.t.er ot r ... 

•4;nat.1o~t.r-wit.hout-, 

~. !be r•- I aH..S, I \lllderetood there .. , 

- !1ral nport. \.o t. -.!1 on Ule '*''· 
I . Broon wa• out before I bt\., 

0.1t.on1 •• c114 hold up an anno\LnC-nt. but. 1.he f act. 

11 he' • definitely out. . 

Qo )lr . S.ere\A.rJ, did you ..,. r pt. 1 report 

trc. KJ" , Coolidp or af'O'bocy 11" on t.tA 

d:l1aas.tona or Ule Opm l.arket. ec-lt.t."• 

the ,..eraJ. JOU11t1on of a:ce•• reser<r .. , 

A. ott t.b• record, ,.,, 

Q. Whit. do y011 't.h1llk lboUt. t.IM Wf(lltiOn? 

J., I dcn•t. ure t.o diaeu•• it.. 

Q. Did 1111.rpn d.ilcualion. ea. la on Ut.at. t.oo! 

1 . &e I llnclent.&r.d u., oct the record, I ~ 

llrre t.heJ are aoine to take u. up before 

U~e ~cral P."erre ;w.rd-lt•• a Jo'ederll. 

Reaene Board N t.ter and ~n& on that.­

t.h• announc-nt. will haq to - b-oa -· Q. tou•n 11.111 e:x-off'ld.o ehai.ra&Jl, aren't. 

"""' 
t/o. !Celli 11 CM.u-n and l'• OJI-of!loio 

but no lon,c.r ~; no, 1c.ebod,y bf'OU6ht. 

tllat. to .y attention tM othou· ~. 

76 
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•· I d.111A't. kDw U.t.. .. I 41dl:l•t eU.berJ I._. t..I'Tib~ wnk on Lt., 

•· Clan you cln ue arr:t lndleaUon of the aDOW'lt 

of "*17 bUle •hich 'fOil a1&f:l\ coaeent.n.t.e 

on March 1 6'r It.•e up to ULr-. bunclred .U-

Uou now. .. Jlo, I ca.n•t • I d«<•t want t.o ..t1 a pun 

bu\ U.•• 00 • ...u,. bai t. . 

<· Inet.ead ot a 2J....bour'f .. I .. ; the)' are on • •eH.l7 buie • 

•· can you. nt how l cnn the Wfldl:ly otrtri"l 

11'1l..loont.1nue,.:r. secret...ry? 

JIOJ 10'1'11 hu11 to •t.ch a.ar di.UJ' balance 

fort.hatjueta•Ido. 

•· Kr. Cooli~• .. 1d 'll'h.lle you wen &'11'&7 tMt 

J'OU would ~ ott thoe;e bUl... wUb ooll•~ 

t.1CINI l'rGa 1neoDe tui&J 11 U. a fair pn-

d.lct.1cn to 1».11 your otrer iJlce on coUe~ 

t.10Qit .. I thiN: what. llr. COOl14t1 .anted to p\ ~r 

wae t.hat. the people who bouQ!t Wee han:m•t. 

an;r rlcl·t. ard -.vult be pak. ott ln ouhJ hi 

nnt«< w etrYe notice that there •0'1114n• t 
be an;r rlf;ttt... 

,. can 10U t.e11 l1& wtl&t. t. tl6l.dil'lf op thie 

Cl...-eland •t.t.er, l'r . Secretary"/ 
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t .. , tNt. I don•t. want. t.o. .. n .. , pn.ct.ied.l,r Mt.t.led, 'lltlen p htt • .. It wa1 .. t.t.led When I htt .n4 t •• 10 

bold aa to Mkl pr~ct.ion~~, and. I would 

t.YO J1Yen •rv- of 1f7U f1Uow1 t.e:n to one 

that U.ua Nt.t.led. So I \.h1Dk I'll wait 

wrt.ll 1 h&w i t. ln 'IIT1.t.if18 . 

•· !!ow would you bn n<M1 .. I would a t.Ul p ... rw cddtl, DOt. qui~ " 

..... 
•· 1rhleh way, Kr . S•cr et.t.ry1 .. On U.. Tl'MI\U')'11 110 • 

•· 'lh8n an yog, aoinc t.o ~ Pvlc1 .. l':a&Oirtc~ -.. When1' .. J'TidQ nliht. o .. Are 7011 coine: to •tat up \here-.. Until fu1Wa7 nl.lhto .. II t.IMI Tr•INJ7 1.tJ oa lh11 neut.ralit.y pro-

cz-_, or it.. a,c~ .. , lll.r . Secr.t.arTr 

lea, I Lh1nk so; u .•• up t.o C\llt.ou and 

Cot.st(lu.al'd. .. 'l'o cMdc t.hiN Plpii? .. Y•, n do Ule poll~ .c;.ri,;, 

,. Do JOU .ublait • ti~y r;,port. to thol St.at.a 

n.~t. on cuatou COYerlnc trade wlt.h 
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Iw.l.y-lapol"\4 and GJIOrt.l. 

outont 'nleNI ha.,. be•n o~ or two •P.cial rtpW"t.. 

••nt. t.o t.hl st.~• Deptrtaent en ~ir ~ 

qua1t.. 

Q, An ~public? 

CULorlt bt. r .. t.l wiU! Ule Stoat.~. 

c;.. JU1t. g;10rt. atat...nta? 

Qalt.orlt To Uie belligore~~t. countr1••• 

Q. Doe• tMt. tncl~ 1nd1nct ~porta? 

TM oA17 one I knaw abolat d1.d not. 

Q• JCr, !:«n\.ar'J, eoul4 I uk :rou o.w olher 

que&~Uon-on U.. forel&zl Borld.holckN Pro­

t.ctin COWioU 'll'hlch ,.., torwkl. t.wo ,..._n 

ll[Oit. U..inrll&tionet. t.hattl-eot the 

S.er et.acy or t.he Tr.Nr7--<o.a the Tr.a-

1\ll']' h&.,. azr:t 1nWir .. t. 1n Uw op4:raUon or 

Uaat orpnhaUon Iince t.han? 

• · No, none. 



Jlii'CRT Cll SIQI:HTAH'[ M<IWlDmU,O I 8 
PP.ISS ()tWFIItDC2, IIO¥IIIBIR 7, 19)5, 

1'10 rtoport. 

Q. 11'1 under1t.ood he•e i n Wuhln(t.on. 

,l, I ' • IOM'7o t\.11 I aiwndeTitandit\l!J the onlt 

thin& on that. 11t.uat.1~I ~. the 1nnat.1~ 

pt.or, tar ICIIIM r.uon I don•t. Jtnow, ... "-­

porari.l.)< w.k~ ott and put. on -utir~~ ab•J 

no r.port. . 

Q. 11 he S01na bt.clc t.hlr l'l 

A· He oert.a~ will, I want t.o clMn up t.he 

Q. But 70'1 In coiDI t.o eetd the other •n t.df. 

H. M. Jro~ 1111 and cl~ Jt. up, Xellon• e SteYeneon, 

Qlht Patrol O!t1cer a t Buffalo lvle been ne-

pendltd and char,.. tti.c! asainst. hill, 1M) that 

,S.l'll you IOIUI acLlon al'l)'QJ. 

Qo What lr'l t.he char, .. ? 

80 
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I ean•t. Will JOUJ \.hef hnen•t - t.o.,. Jat.. 

atr. 01bbola did. t.hat.J I 4on•t. know wtwt.t. \.be 

Q. What. baa bMn hla at.at.ua up to t.hia t.iMJ 

-~· t. be WlpiDded or relia'l'td ot dut.rr 

G&at.clflt f!• ,.... l"eli.-..l of duty ""'ral ...ata .,o 

whlb t.My .ent. ahead with U.. in1'Ut.i£at.1on, 

and he• 1 now Non au.pended. and char,.. 

tued agalnfl, !'WI. 

Ho , Jr . I A11'on -bodJ' aMI M about. Cb " land• 

I'll ..,., ott tbl "cord, U.t. '" are 

Mklftl pro~,.. .. ; I'• hof.tul u t. tlfl' t. 

WHI: UJe t.h1nf Will btl c1..m ,.,r, but • • 

a.-.1Mki.rl£da!'1n1t4p-otroll. 

c;. Ia t.!.a Treacury 1n any way inte.r .. t.e<l. in 

U.. llquor-U.. eharaee out ~ere ot taYOr-

1U -. o! eu1.&1D a..lera~ 

A· 1 1\li~t, I C.on•t. ~what. U.ey call U.. 

1n1t1all now, but. what waa Ula FJ.CJ.J r • .­

no report tro. .11.14:• l.oyt. on it., but. I 

eupposa U~ an !ollOII't.nt i t.. 

c;. CouU. JOil .-ka •"7 ~t.a Clll the b1lb 

t.h&t. ar. fal.llro( ctue t'n IA~r 1~ 

~~.,ooo, eoo--.., to whether u..;, wcu.ld be 

l~~ter. or ahort.-t.er. obHpUor.a that 

81 
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Q. No, I woa•t clrop cS.ad . 

I want. J OU arowv;l thtl Treawry- J'OU l ook M&lt.}Q' 

and I want you t.o •t.&J" UIRt. way. we w1ll t.t>ll 

you U!o dq 'Q do I<~Mt.bi.lltio 

Q. What e!faot.a Gl'l OW" aUqr put'<:ba .. , policy 

dOQ Ur.U aet.!.on or t.ba Chlneaa Ooftn'Dint 

hanf 

J. , I aan•t. anawer Lt. that.._.,, but 1!7011 don't 

alnd, I'll an..w.r 1t. a CSil!arenl. •11 all I 

ClllD NJ 11 t.hat. I • ,., beon w:at ehll!,£ and tol.l.oll'­

ina' t.hia recent ~.,. Ln China nzy clo .. ly; 

that•• all I can uy. 

Q• I have one ot.M:r quaaUon I ha•a to 111k you. 

J. , ,_t.1 1 1111 ~t.; I don•t. haYe t.o &MWer U.. 

t· Do 701:1 - arv Br1t.hh infita.ru:• ln t.Ma acUon 

bf tN Chl.neH QOYan.entf 

A. I'll M'" to juat. 1Uck b)' that tint N'--nt.. 

Q. CoWcl. rou M1 •!V'tld.na about the T'J"Maury 11hor 

policy, •• to U10 caueet.t.on or purchaae•, whether 

it will b6-

no ehanp in our ,n .... r purcbaaing pollq. 

Q• Would 1t ac*e" •t.e purehuea bJ &liT chMc.'t 

A· ~t. My U"'t. U..re• a no ~ Ln our IU'fft' 
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j,, I 1\of ... I (to, 

c:. Can you Will ua? 

J., No, 1 don't. think I wUl. t •ll tell you wt.t. 

they inf'on:lold \111 abeolct.ely off the r-.cordJ 

t.brM llul'ldNd .U..Uon ouncu t.ha t. t.b1J w1ll 

83 

pt. t.hrou(h t.bia naUon&lisation. tt.Va ott 

t.he t'ft'Ord, not n.n for blldtgrclu.nd. lerfae\­

~ l'nlnkly, aJV1.h1nc l ..,. toda7 on t.hh t.h1n(-

a very ~rt&nt. and a very t.iekllah a1W..· 

t.ion and I don't. nnt. t.o MJ &JVUdn& other 

t han wt•t. 1 ~tl:&t. I u •tch1n( the att.ua• 

Uoa nr, el.oael.J . lld ratll<~r not a&7 &1'l)"t.h1rra 

t.c..e U.• 1 an ••MlJ' t.iek.llab 11t.aat101'l. 

~. '!'b~re .... to be a lot. or pld. ccail'l6 tr-. 

necnt. •hit, an you tlllka Ul1 cCft141nt on 

tbat:r 

• · D.la t.o~~~J'Ihlt.i' 

f.. ~o, in -rtew of )"0\:.r Yh1t.. 

A. ot, I U.. ht. )'OU NicS-

" ' n Me. .art. o/ a r.vereal oi tbl trend Mtor.. 



_,_ 
Jlo, ar~r all, fOT -~. JOU otn 11a1 

1\. or not.--att.er ill, •• I W'ldartt.nd u., 
UwN tptoeLil neCI.LL1" order-that. 11n•t. 

'llhat. UwJ .U u- in rr.nc41, b.at. tmit.Yer 

\M)' u.-\.MJ' upize uw Utb or ~~o..-.r 

and .. U.t. u- &VIlf"'Ooohe• I wppoM peoplto 

jwlt. don• t. know wh.W.r t.Mr will be r..-" 
or not. and that. -.ke1 t.h• rat.hllr ~~~ 

but..Ut.heat8pOKIWorderat.hat.l.<l'fal.haa 

will npir. on Ule lSU!. 

~. orr Ule r.oord, do ,-w a\.Lrlbut.. u. t.o tbl 

belief LbaL 1..-Yal .U..,ht. lo .. b.11 aupport? 

Iwoul4n1 LQ.nt.t.o ~t.; Idon•t.lcnclw 

an~h abo\l.t. U.. 8\lt. I would. hJ' t.N.t. that.•• 

t.be t'Mllon; ~· 1 pt. aca. ""' illpwtant. 

poqra wtdeh all .xplr. on the l S\.b, 

Q. (lr, SeeN~, ba" rou. bMn rMdin( co..r­

nor Laudon• a apeech? 

I ' • aoln, t.o rNd u. 'll'it.h illtere•t.. urbert. 

Ju.t br OI.lihL it. 1n. I'll &ln.:tl &lad t.o rNd -· ~. Gob~ t.dl: to JCr , o•an..n, t ~~a .. • t.el..,-. 

that -or lltr. O•Brtan•a -.:ant.. arw due 

MAt.c:.orro.rJ4o)"OI,Ikl'lOII'..to't.beJ'ar. 

,.....,, 
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.f., No, I clcln•t. know, 

0.,1t.on1 J didnl t knalfJ IOIH of hh f rhndl, JOil 

-·· Qo Sal• of hb .,ant., 

0.1\0nl 87 tM _,., UMI S.c:ret.ary• 1 •~t.ent. about 

~ 1a an ~ Uek.llab dtuau--x 

boplo you Wld.lr1t.&nd Ulat.•• orr tM neot'd. 

II. K, Jr., fhe on}J th1nt you ~ quota ae on h t h•t. 

I aa !ol.low111f t.h1 a1.tuat.1on elo .. l,y and 

no c:ha.Q,• lJI oo.u- poUq. 

Q. tw -. wr aU"r purehultl.a procr-. 

t... !.o dw.ne:•, ~t. nothl"'" else. 

q. can you tell u how rou e'H bandllnfi the 

CU•t.o.e BurMu .-.port.. on e:xporl..l! o! all 

t;rpe1 ot ca.od .. U.i•• t.o I~ 

•· T1w7 '0 t.o u.. !t.Wo O.part.eslt.. 

, , tlail.T! 

I d«<•t know-I INppo .. 1Mfik17, 

~. na"you.~toATonSeeri\.U'y 

Yall.ac• ' • propo..U to tax proflt.. on land! 

A. llo, I think U. Ju,lt - DYer t.hl UP Uobr 

and. I ba"n'\. had t-'-- to d1£elt U.. BUt 

I 4o -.nt. to AT w-t COIIgrat.l.llat.ed the 

Pre•l.dent. T"terOa)- 011 llectlnfi bla wper­

rt.or in the tom of ltyd1 l'llrt and be oon.­

l "'tulat.ed .. on deot.i.nc IIJ' npervUor in 

$a•t. FhhkUl, ~ •• Uch&r\i~ -t.ud r .. 

lldt.t.ione. 

85 
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Q. I• that. toM n .rst. o-oc"Uc euperrl.or 1a 

!Ut.fbhld.U1 

Q, It. 1.n•t. a landtl1de? 

n tan•t. a ~llde. 

Q. D14 rw COI'lfP'&tulau, I.U' . hl"l.,. for that.? 

I t.hink Ulat. WO\Il4 be below U. belt, cton•t. ,... 
Q• .,._t. 6o 70'1 U.lr* ot U. r .. ult. pnen.ll.1, 

air. secretuy! 
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I \.IW'IIr: H7de Part and FliJhkill b - defUlt.e 
trend. 

Q. )(r, SecNt&J7, an UMo •Uonal ba.t* not.ee 

ccail'l,! in •• .reet. •• ant.icip&t..dT 

I Wnk eo, 11 tar •• I lmolr; I'..,. cot lot.a 

ot r.queet.a for t.hat. ~ .oneJ• 

Q. AN J0U JOi.Jl(; \.o fln Ull Nllpl.H7 

l • I WN: you are JOilli! to p l hllf)ln . 

Q. 'lben doee U. co outf 

A· I tJI1nk aw!\aJ.lt .oon; th.,. are alow about. U . 

O.alt.oru Tbt .armfac\:u-u Mde a ll11\.U1 1n th4l rn.ber-



llfQH' Ql SICII'Wtt M<IIOD!P.Ail'S 
PRISS OCI.nRIJOCI, IOOVDWIR U , 1935. 

II• Jil , J'r,l All r!«h\.1 IMt.l...-., a\. your IIM1.e. , 

Q, 1~ on Collao\.or 0' Bri&n? 

an h.U!J no, not.h111c ,..t.. 

Q. 1!011' about. Ule CleYeland e&ll, Jlr , ~ecrot.ary? 

When a ... you ro1nc \.o rind 1\. up? 

.1\at. aa eooo .. •• poa,Ji'bl,y oan. 

Q. Ia the.,. &Jl,J1hirc 1a •l&bt. at. all? Ia 1\. a 

-or...uor~a? 

I'dMJ'd.aT•· 

Q. AI\Y oU>ar ci\.ha'l 

A· llo . ~talaa? 

olo.el,t 1tud;r111t: Ul1 Chiroaae 11t.u.at1M. 

81 

Q. Jir , Seerot.ar"J', lt China o!tar6d to u.c:hftnge 

111Yer tor &old, WO\lld you tn'--r into Jll{:o\.11-

\.iont: roraudlat.*•" 

'l•ll, t.n•t. t.hl.t. wttat. U. rr.l1dent calla an 

•il"'(f10ut1oa? 

Yall, I think I'lllat it 10 at UJat. 
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Q. Han JOU \&llct4 .S.t.b \he adneH llinht.er1' 

It JOI& don•t. lllnct, I ' d ntbar not aMWer U.t .. 

Q. wr. Sac:~ta1"1, 4o JOI& ha•• ai\Tthi"l t.o YOlur.-_,_, 
A· No. 

Q. H- ••t. t.hla J11;71 Pet.f!r Grt...1' Wb.n are you 

tolr141:t.o .. cat..~1' 

.f. , I doni \ lmow whJ' 1 lhould. YIC&t.l hlJI, 

Q. 1'htl onq t.Mrlfl I cn 11 that ha•a bad Md.icine. 

1. Wall, 1! I qrMd w1t.b JO'II, M woulcln•t. M Mn. 

Q. Well, t.bt.t.ta • bad '-1~· 

no, be•• 'beet~ at U. and bHn nry Mlpt\a.l. 

Q. l'hat an you. J01nc to do abou.t. yOW" t1nanc1nc, 

lllr. Secret.&r)''t 

.f., Well, Ule-t.hl.ncontha~o .. are~ 

,. w1ll tell JOU• 111 ..,... not reactr yet. 

Q, 1*V" n.a oa \be Wdpt.1' 

• · rio, wa an jv.at. worll:hlf han! . 

~;,. . An you &Oinlr eou.t.h t.o wanr. Spr lll(a for Thank._ 

Q, A~ on t.he a~&CUOCl M\hod, l[r, Seeret.aryt 

lio. 
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Roue t.oci&J-I tnow JW Mke it ntii'J' Mo~. 

l.o No, .... nt OftT 1 dOUJl thiqj:e wU.b \.hot l'r'elli• 

...... 
Q. Han JOU been inrlted b7 the Joint C<ln!erence 

ec-dtt.H to wt.J.t. aey re~Uont !or r ... 

duet.ion or 00Ye~nt n:pendituree? 

Jrlo, I rMd tJ\It. wU.b v-t intAreat in the 

j:*per. JUet. tn. rMd1.n&" UMo etoJ7, •10' Mlp 

" can pt. f'ral h.UI or &fVbOd1 u .. will be 

bdpf\U. I think tht.t. letter went. to t.he 1~ 

dependent apnc.ie• and not the ~ depart.-

(Oatton, I think not . 

H. II• Jr,, AI I unr.tuet.and U., they went to the independent. 

"Cinclee. AJ'If help • • can p t. rn. h1a Of' U!Jbod,y 

elM on t.he Hlll___,re ponr to u-. 

Q. Do JOU !awor a eon .. n.t.1n 'budiet thh 7 .. r1' 

A. lou pt. • on UlaLJ fOU .. u. uat.U t.lle Ilnt ,..,~~; 

or Anu&ry. 

, , Too lat.e. 

1.. I t MJ' not ~~ it -.:, bt too Nrlt . 

Q . Aro you aoi.nfl t.o hliYI 1117 nn l ep.d.at.ion t.o propou? 

A· I don• t. lri'IOif, l 't'lrything here 11 qry ccafort.t.bl­

not.h10f YUJ u.cUtlnc-Uw . .t'a Ule beet.,_. I can 

and "l'J' cca!ort.abJ¥--. ha" no e:a:eit..ent. 

~·~ 
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A, II t.her. t 

Q, l bout V.r, S,_.'((tneant 

1 . 'Jell, l '~r. ptlinf !lu!!alo ana Cl evelard aUed up-

~!alo, ... u , be 1\ae been t:i"'" anot.Mr t h• 4a)'W, 

Ie there aey rMam -.t\11 

l don ' t knew; Herbert. jUII\. t.old • · 

G11.1t.or11 1 euppoee he just. 11..0ed *'" t.t.. 

Q. When do you eXpec t e report on t.ho O' Brian invoet.1-

pUont 

1 . 1 dan ' t. bloor; it. ha1111 1 L reached • T'L , 

A, ~\.'e true , bn' t.Lt.t 

''· 
Q, Can you Ull 1111 en;,t.hinl about. "'- Pr .. 1dent •e 

onSoer tor • M.l! bill ian t\lt. ira u. bud&"'-1 

1. """'"' ' ' Ulol .._Ton ,._, • n1 

Q, He•e no\. hertiJ be'• e.lrwo47 wrUt.an Lt. , 

1 , Well, very ~eh ott L'- rtltord, l'• i n thb poelUon1 

I don ' L t.elk a<.ouL U. budpt and doo ' t. &he 11n7 
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lntoratJm abou.t u.. tNdpt.. Tb• etorr did not 

c011t out or ton. Trw.ti.U"J'1 and, 11 t ar •• 1 knotr, 

no 1\leh ord4ir ax1a LI , 

Q. u.-wt.ott.Ma1r't 

A, I don't knoWJ 1 1.4111 1011 ftllon 1 dm ' t talk a0011t. 

the bud(."'tJ 1011 ' ve been a r ound her. a coupl1 or 
,...r t , enoUJb t o lalow Jt I don ' t. talk at t bl prua 

u.•a up to UM Pnd:!ent. .ncl I ' • qu.1t.41 a\U'e bl wcn'l. 

t.aU: Wlt.U the bud<"ttt ••-. ta ~. I -• aa 

-..cb wrpriMd •• rou .. ,... \.o rhd the 1'1.or7 Ulil 

.c)n11n•J I read U. c:.nt\llltJ it. ' l vary clooverly 

wrU.t.en but wber. he 10t t.bl tact 1, I d.on•t know, 

lbat about U. Cact.a't 

A. I ' • t.elllni J'OU orr U. neord , no .ucb ol'IH1'11 

IXht, 

Q, Kr. S.cr.w-,r, how _,:r 1*1!)lA know attout t.ba 

bu4,."'flt ' 'a whole •• 1\. do, dopt? 

J\111. Uu'M. 

Q. Jou ani t.ha PnleiaenU 

•· w PM a.u. 
lio .ub-ott1e1&la7 

A, )lo, I w0\ll.d.rl1 t. MJ II'(I'OM dMj it ptl 0.0'111'1 t.o the 

Pru1dent. 1 Danny t~ell and .;rMll. 
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i,l o s-bOdy i.l b ald.nao 

U\Mr that. or d.n.wn c;Nt. of ~t.1on. I don ' t. 

~ t o t.hrow 1 atory do."~J IYaf'J'lhlnc l'H Mid 

11 ott u. record, but. I ' & Rl"J7 Mr. cat.l~ 

lan ' t.lwl'l , 

las , but. that' • absolut.tlJ' ott Ute record. I 'fW Cel­

lon knc- I • OQld.n' t. ,s.v. - irollP lll'lfUilnt:J JGU' n 

all t.ueft a t ry at 1t. but 1 don' t pq ou.t. apeci.al 

st.orU.t. ,. an on U.. ncot'\1 . 

TtA icl:ea f>f Uqui.U.UOI'I of landtn, apnd.es ~ ~ 

again in tho Wall Sti"Mt. J~ out. of Nn Orlu111 

••71nl that. su.ep•t1m. -.de bJ Mr. CrowleJ that. 

bU\kl npw-chaM pref1rr.d stoc:h and not..a tTca 

Kl'C: b err..oned bJ Tr .. •IU'7 aut.hor1\.1ea . 

I ' ll )\aft to nfer JVIl to 10-. ;l"'OI'l17 u\ \hat., 

Apill, I •• 1nt.reat.ed 1n readinl that. . tn~t.ead 

or ,.ettinc; one IIIOJ"'Pin( au.rpr1M I rot a cwpll or 

...... 
Q. Iltl ' t.t.hat.t;~on. ••••t.t.erorrac:t1 

1.. orr Ule record., ,.., , 1ba\.'a orr u. nconS, 

~. lou ~ould.n 't ... ,. aavthlnl IUIOilt uus -..1~,ooo,ooo 
U.o:'\IJ"ef 

92 
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.1. . No, I don' t know. 11• talkiJI,I ort the record, 

•• • .... bMn Mkln( • at.\1117 here; t.bel't are t.hrM 

Office, rr. .. uq p~r Nve been et.ud)'in( \heM 

banka •• t.o wMc:h of t.n. do &n1 do not. nMd t.M 

_,., and., tftnd7, I UJI"C:\«1. t.o ha.,. a -Un~ 

Mx1. -k W.n ~ ci"'Olld do- thertl 1n •- Orl.Hna 

,.u baek, CJid 1 don ' t'"'" knoll' wM.t. U. J.o1Ct.W"'I 

loota li.UJ I know 1L11 .o ~h -1 ~t. 1n 

~t·~ 1t.oc:k, but. what. c:OIIld. or could. not. btl 

paid orr, J dCI'I' t. know, 01 , ,.,, llr, Jtccl••• the 

F.OOral fteMI"''I, 10 t.t.N are about. tho different. 

people -.kln.i U\11 1t.IM:Iy and 1C l(r, CrOI'ley ~ 

nounc:.d U. at. thb u.e, 1 think it ' s d.ec:ld.edlf 

1t., but. u-.OM..,.. the tact• ; but. U. 1Wd7 hU 

t..n ;.'CI1n en tor a c:oull.. or weeD am I don ' t 

'I'Mt. t.o ..;;, •1'11 c:-...mt. on U. aM 1'11. rat.heT 

llll'priMd t.N.t xr. :::rowl.,- did J tNt. '"ryt.hinf: 
I ' "" uid 110 far 11 orr Uw record- up t.o da~. 

Q, Yaa t.hat. orr tM record rep.nlin( t.M onl7 OMI 

wbo know about. t.he bud~t.1 
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J. , I haven' t a,.-:ie any 11.at.-.nt Clfl Uw record 10 faq 

~bocl1' "x.d ,. and I '""""'r.d• 
Q. C&n- MJ that. hl&tl Tr.aaurr ort1c1ab "7 there ' • 

no 5Uc:h order out or the 'lhi~ House? 

J. , No; U' )'(IU ar. N¥1nl U.t , you ' ll ban to pt. it 

out or tM White HouM. 'flw.t I n&•• told J'Oil 1.1 t.l'le 

Q, We ant. •~t.lll.nl to hua it. Qrl, 

A. tou.'ll ~" t.o pt. H. tro.. St.e•• !vl)-, 1 can't 

aay an ordtlr troa \.hi lhit.e HouM t.l ' t IOJ you' ll 

Q, Jtr , S.cret.&r7, can you ate 107 c:CG~~ent on t.he 

••ch of Wr, Adit.u, who 11 tutun pr .. .Womt ot t.bt 

~rican Banken Anoc1at.ion 1 on tho ~ and 

recoverln&: of obliCJ~tionl? 

.. . ldid.n•t ... u.. 

Q, n. one Uoat. the7 lrllouldn ' t. buy obllptim a 1mt.U 

a O.t1n1t.e .,-,. tor bel.anei.n& tM budpt 1.1 .-de, 

1 . That'• hie opin1(1rl, 

Tri bune. 

Q. Can wo at.lrlbut.e t.Mt t.o ""· Morpnt.M.u? 

I have:n •t read either. U IYI~J t.h~t that 
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c.n J'O'I ~ll ua wheU.r 10\1 an ao1..nc to m .. 

ISOO,ooo,ooo in nn _....,., 

A, No, I 1111an1 I don ' t care t.o anawer it., lfe an 

not rudy. 

Q. , Can you tell ua, on or ott tl:r.a r.eord, ..t.t. rou. 
t.hlllk or \.he t.nkar~, 

A. Wall , aa a -t.ter ot fact. , •• far 11 t.he Tnouurr 

10u, I •va 101. no iJ"Mt. kick; "" pt. aJ.ona on t.he 

whob fairly ... u w1Ul l.h••; 1'¥1 no e0111pl.a1nt., 

aa tar aa ~ Tr.ai\U7 a oea, 1 rueaa that. doean•t 

~lll\1o.'lf8o 

Q, The a.llk or Franca rUled U\e dbeount. rat. t.od.ay; 

doea t.n.t •an .nyt.hina't 

A, Mot. t.o Wl1 no, 
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llD'Oit. Cli ::;a:; """lkT ,Jt:'fi J.'_ •s 
l'!ttS$Cl..~ a. 10VJai.."!Rle , leu. 

, l'.J'I , 1 I thinll that )'OU tntl•en will be 1ntereeted tn the 

n-~ eh; 1D the ddly M .. t t hat Ll r, llell ' 't. 
out 1 lt juet , .. , ott the p ren -.nd th.y w' ll be 

aft.Uabt. at tl~ o •olook IIUid , •• y ou know, the quee tloa 

~ the aooount1111 Uld tbe l'&yins ot oh-ke or the tour 

bllUQI) eipat h now 4oa. b)' the "'r ouury throu,jl ~o·r . 

!!ell, and b<ec111Atnc wl.tb to4t1¥, t'P-. aow m , the Jllddle 

ot ea.m _..th.,. _,11 r.1.,. • detd l ecl et.~t ot how 

-on .. _,. •• patd out or the tour billion e1N-f! " 

&11d the ~ontl -· aotu..l ohooll:e iuued IIlli the un-

obl1 1'«1.--the total . And foll01d.14; tho poU oy e1Jioe 

9S 

011.11., .tly th11 b juat U..t ~oh -.re ..Sditl<lftal 1nto""'eUoa 

11 to tt.. ti~ld plotur. Md alto .,. ha4 it to lelp ue 

in eett..tt.n. ow- tl-bl neede, and be&lr.nlll,C frca 

been p..id out der ... oh ot tho" tu de . And it, affer 

yo"' et theee at tiw O'olook, you WBnt to uo r . '"'e et on 

1 thin.lo:: att.r that-- n 1uet tt row. tt.t: aoh U~t oa 

tl'>e tl"\\e iotur >t What h belJIC lj'ent. 
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Wlder A,;lo>~lture , Coc.eroe, Inter ior , Juet1oo, La,bclr, 

TreattU''/o Uid thett the in \ependont a ·oooltt•- :irll ~Ol"•'oe, 

1t le aollu hat ~· 00o1t ot the fCNr bUll~ e1 t , 

•llr~u . 

Iff ~o,; a.tb:ln1ttr:t.ti<q •zr•n••• -- adir.!a 1et.ratlM, rate 

baele, 'lltlile tie o.:ly th.t-..ont eh,.. it •n 1 clecO:e tJ<I 

. , .r; , , Tl'!' it the cull tot tJ,e U1lu t>t t),e ~hl1 thinlc I 

1 '••11~. 
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·~Ddtt\.r .. in '11.- ot tM tact tr.at t.he trA h ~~o-. 

&ettinc wor11: tn t' 1 .r. o r . 

A· I ahould t. ink •~ , but 1 ' I J .. at lllowin& u, . l'fe are 

"'-t.nr tM taota u.. Thh ~~ &D a•iJitl"nal ,.,, , , 

OI!.CI a .O.•th -- &<141Uonal int< r.4ot101 , I nt it 'I 

""''1' ltiter .. at and tt •• t..t.,r 1 - 1.11; eau-t 

Oi.U' tl..~~ol.n, ~ all d.~ aa4 fl. r1 bow c! ._ IUII J . 

t • beOt:nin to QK>W, 

hth .. Mi'an;,t...,t tL••th•a. t~-.t.heJ1nl 

a r e r..;~ln to et ,.,. .rl tb. &11 

I<• It thj)fll41 r. r>W ..!. • 1t,.t ~'" ' '"' &O~ . , 01. that 

•tD 1 u ~ De n ron<td ill t .!1, t.'-.at n J"l:f tl rat 

allou u4 o total ...0"' that ... 1n .ton 1 Wwoh -• 

"r t., ,rtara J>U t.:4 dar :'our, at • t liJ~Z L • ':! 

'llhluon .. hat - t t at ra ~ ..,.. aave:~; aHUo a 1 t:.l ; 

,~ar• cl r aU; 1 1111 the M , 1ntt • l.avc• t , wo 

JIU;t t.ave •t t 1 Whi"-Y I al .. ~. •~oy lA 1 

.!ted .a • .,.,. r • rt l ll a lit le Hr t r 

J.lidl &,&J.l-.. . J..t ,.,.,en :o.e ~w, cOla ion ot 
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'11111 •l;. 1\. 1h • o&r. ' ' tUo o~.>re ut 111 1.'•• 

. ))a o th, ~1 • ILn4 11 ell..a 

'r t allon •- (;l- ..0, alll<lhol u.J otll&r awblte.Doee , 

pr .. .ut t.u: -~1· ba • -thln u;.;.. .. • ;;.0 1111 a .... , 

• rrtaeat J,lt)' h • )() a p.ll<>n 'llltl!oll W~>ul be 1 • XI 

• .utdt'H rvot et..!'t 1 thm 701.1 "awe a~~ 

or -.1 w:me ".&ll: ot t:. a :1ll<ID C>ioh _..al4 -...ka 

tha ~ Zl . a ...... r na hunJrecl r oot; lt re 



-.r,.l:lg on U.e lu •• -alo cue t..cae~•e lt 11n•t befQre .... 

You huen•t. reoel.,.,J '"'' l"epc.rl. )etJ 

lha'fiiiOt • 

.ill rl M ; • will &nr.OII" it -.c.:- r 2:1Jd: 1D otller 

wo;.r4.;. , )'-'11 he,,. ... A.;. the ..at-u-:la;( let.ro, 
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RlfCilt Oto SIClnARr ¥<11Q!Im!AU15 
I'R!SS ca.-~cz. );()VU!U~ 21, 1935. 

•1· x . ~. . I can anper the ua\loll que•Uon~~-aot.biJ:If 

on Clrreland, nothlnc on 1\l/!alo. Cle...-.­

land, I ho,., t. hera J t he But! alo report. 

Q. KaYe JOU. ~en aeked, .ll.r. secretary, to 

halt t.he ctu.p1"- of Ru .. t..n &nt.hn.ei te? 

J., lot that 1 lmolf OfJ U. -:J be 1.11. CUU..J 

it -:1 ._._ haPS*led but 1\. baan•t. ~ 

aero.• IV 4Qk, 

leader• · 

A· I hnen• t. hMnl. ot u., hAYe JOU? 

a .. ton, No, I hi. Yen• t h .. nl of af"0'1.h1nc on that. 

(. . H .. t.Mn bHn "10' r.,.ort. oo the (;"M:ral 

iaport. pricH or wbetber 1\ would con.ti-

J., n .. r e• 1 no\.hin,r •P"1al 1 I euppoae ttl. cu ... 

t.<aa ~ple are • • rkine on all t.t:o11e \.h1n.re 

all the t.1ae . 

Q, I wondered lt 1 t. had bun b:roupt. to a head 

bee&UM th11i 1t.or;r 'OM around that t.hU 

Ger..n 1t.Hl ~t for f'I'A U und.r-prlCIId 
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RI1U'I' Oto S!Cl.I:TI.Rf IIICiillD'TRAtJ15 
l1IISS <XltilllU'JICZ, JIOVUiU:R 21, 19)S. 

11 . at • .rr. , I can an.we.r ~ una1 qu .. uone-DOt.hinc 

on Cln.land, nothinc on Jtuffalo, Cln ... 

land, I hope, 11 hiTI J the 8\l.!falo Nport. 

i en•t. here yu., 

Q. Han 1011. been .. ked, ~. &-cr.w.ry, to 

halt. the ~in.; of R\l,.lan ant.hracUA7 

Jot Ulat. 1 know Of J l t M.J "M in CU.t.cNJ 

U. ..-r han N.ppened bu.t. 1t. haen•t CCIMI 

I Cr'OeiiQ'fMik o 

liT Fenn~ylnnia pr oduc.r e and by labor 

l e&dcr s. 

A· I Mv.ntt h•n!. of U., have you? 

Caat.ont No, J 1\uen•t hMrd of an;rthlr!j: on that. 

'<• Haa then been AD)' report. 011 the C'IIC:ral 

quenion o( Ge~ CIU"ftllCJ and tl.e way 1 t 

11 •Mpd and the elfect 1 t -., ht.'t'e on 

!aport. FiCII or wheU~r 1t. would COill:t.i-

tut. d~111f or upc~rt. bounty? 

A· n .. re•e not.hil\f 1peaial1 I auppoae the C\11-

t.c:a. ~ple ar-e •< ric1t1f on all then t.hl!lia 

all the t.iae . 

Q. I YOC\dered 1t U. I*- been bi'OU,f;ht to 1 head 

beeauq t.h1ll •tcn:Y {Gel around that t.b1tl 

O....n lt.Hl boupt for I'II'A U un:le r -price(!. 
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A· ~n• e not.h11\8 epec:Ul. I rMd in the 

parer that Ule eot~trtte\.or ot t.bo Tribor­

~h Britlp t.hia aorn1nc had e.nceled t.bat. 

order, bl.lt. Lhon ian• t aeytMna: ·~oial 

ncr. other than the re,a..r r'OIIt.11141 . 

C. · Lr . Secntt.uy, an )"'W' res-na~entath•ea 

at.anc11111 pat. 1n t.ne Nttu.al to ilrp)ae a 

2s;. 4U'fe.rent.l.al on crude oil froa ';en.a­

suel& t.o ~ v.a«l in feden.l ~-,. c:oa-. 

et.n~.cUon--Uiat. b , !or aephalt.~ 

A. IO\I. haven' t. lot t.ht queeU(tn qui~ r i4;ht.. 

c.. ro.~. .. k it.. I ' • Jl4•t. quot.ln« !n. the 

lt.ol7· 

A· I'll talk o!f t.l~ r oeord. tn t hat. Uli~ 

I •• not quit. l"e&d)', but. it 7W fello-e 

nnt. 1t, I ' ll an feoplco t.o t.U: t.o JUUJ 

I a N1 t.l.e t.hlJlc b UA OUM!r _,. aroundJ 

"don•t. •Pilt U;o 25:: cl1lferent.ial and 

thor.• a • lor-4 ~lil:·a~ ot.ory and the 

!act 11 t.h.: t. one oU ec.pe.ey bldl t. re-­

finorlee on U\e Jaet. CO.at. hero a/111· t.N17 

mon or leu have a aonopol;y, and they 

'nl t. t.o u .. callf omie crudo oil &zl(l 1! 

•• perait."-0 U.• t.o do U., 1t. woulo ahut. 

ott e?OI"J'GM et..e; it would inc,..... t.hrt 

co.t. of th11 J:&rt1eular pa~ eootnct. in 

10? 



-'-
CMeaso af'Pr'CXdaat.elr 2n. It' a a 1ona 

t.ec.tmicU at.ol')"J 1 know enovQ! about. it. t.o 

~ conrtQCed peraONUr U.t. rrca '"-17 

an&].a 1\' 1 fOOd tor AMrieu~ t.u,.,.u, and 

fica the aw.ndpo1nt of Aaedc.n Ubor •nd 

avtrytl\ina alAIJ new 1l you fallowa want 

that t.aehnlcal a,pla.Mt.icn, I'd be 'lac! to 

have feopl .. ecce o,.cr and t.all to ,.ou, but 

it.' a a lol\f, h1Pll7 technical t.billg whlcb 

wouJ.c. ta .. a hell or t.~ua ol an 

hour; 1t you. want. it. t •ll hau hi-. 0011e 

~o,. I don't know. 

wa•va sono into th.b t.hlrlc; we•ve bien 

llUIJ bi.I.Ut t.Nae ,..tinorlea and, aa a 

.. tt.er ot tact, t.L• a a 11th\. ....U., -.. 

t.wMn \.hot ft.&ncl&n:l 011 or Cll.lt.tol"Dia and 

t.t. !'tanc!ard Oil of hw Jeraey, £Oin&; into 

enr:.- •l.ncle ancle !'l'a:l tha at.andpo1nt o! 

bow t.o bq t.ha chu.pe1t. ; who 'Ifill ,ct. U\ol 

.:oat work. I U\ink OW' Cacilion no\. to 

b.ve tJ•o ~ apl)l¥ in U!.ia cane waa rlu. 

If ,.-ov t.Uowa wa.nt. the u.act. ract.l: and 

fi&w'ca, who bW. and all tllnt. bus1nua, 

I 

103 
I 

I 



-' -
the 4heount.1 the lt1.nd of labor \MJ ...,lo;r 

1D t.hti oU nelda, ... ,.. 1ot. t.be llbol a et.oq 

1! 7au nm. it, 

'-• Would JCN ca" to 1q 11'0'\bina at all on tha 

"cord. 

I WOilldn• t. want. t.o N,J any1..l\J.n« on t" record 

unl.OII J gl .. JOU tM 11fbob lt.ol'y, !be J*T• 

ttcu.lar ~ _, a cont.raet. tor pe.Yifl« i n 

Ode&~ol U'- Juat. 11.,. yw a lU.Ua or 11., 

1t. wouldn' t be U"A wholA pic t.un. 

r. U.a MC~Wtt. irrfolnd Tel')' larpf 

j , ll'OII' llar!J t:an-.111~ 00 )'OU knew, li.rbert.1' 

Oaat.Ofh The wholl queet1m of I!Uf'ply of the uat.em 

hall' of the country 11 inYOhodl tho bluer 

purchaaee aNI -.de for 5\.&t.e roMe ew~ 11PIC1-

f1eat.1or. bf t.he r uret.u of Ro.da in ~ V... 

partae:nt of Agrlcalture am t.hef baYI U:e 

.aa.p1"0Yie1on. 

p. 1 . Jr. , 'lbie hu been ptn, on for 7..rs1 the" ha" 

btlln t.en ~n111 ccapet.tnc lor \hi budr.•••J 

and audd~ UMI 8\.&nckrd 011 eo.:r-rv- of Qt.l­

ifornia ~· we Will build 1 r et1n.t17 and 

fOil ' .,. £0\ to u .. u.. I ean•t 11" hand1~ 
t.be cru4e oU bu.ol.nlae o.-er t.o one c~ 

on a aUnr pl.at.t.r. I ju8t. un•t. '" tt. , 

In b10o1np ancS uldns !or t.bJ.e t.bey C&n' t. 

10~ 
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.t.ow t.ba~ 1t. would. DOt in l.llJ . _, put Onl _. 

~non t.o wozit 1.l q q t4 U., btoe.t.UII \btl 

bi.u• r put ot the work U in procauinc• 

That. all h controlled by J.aerican caapaniaa 

and A!Mrie&n wor\ciMn a t the rield, but. it.• a 

a hold-.11p, and WI are Juat. not. aoina to atand 

!or i t. It.• a on'!l or t.heaa Uli.J'I&I;- •• are 

under all lcinda or prea~n~re . 1'" aone all 

over U. •in and I t.h.Lnll: f't"'cU.rttEent. U ab­

solutal.J r i&bt. and I ' • peraonall7 rill..1J\. toO 

opt~n U\a whol e UdJJrt, \IP 1l JOU !dlowa want. 

1t.. lou Udtlk it. O't'er and. it you dtielda JOU 

want it., t.t. o .. t.on know aod M will hi.YI 

P~plaa c:aq ovor. tt.•a I hlshl)' t.echnicU 

A a a caneral at.o17 t don• t. Ulink it.• a worth all 

that. t.I'O\lbla, but. ••• local a\.l;lry in auo.co, 

Uie1 alpt. b. intAreat.ed.. 

It Cbica.co want.. 11.1 it.' a a tood J.dlain1at.n.­

t.ion at.ol')', 10-.!\)' not.? 

c; . u:.r . secret.&r')", 1\.0p u 11' )'0\1 have heard t.hia 

one before t.b.b .orn1Jii, becallae 1 juat. cot. 

in, but. tlava you had aey answer f"rca St.a't'.n­

aoo i n U.apn. Falll? 

I told t.l,. bo)'a that. Buffalo ha.an•t. r eached 

- yet. and Clenland n at.1ll ll&l:inc pro-

(:n!-11 · 
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c:;. Ku u. TNHury .-de &1\1 111.~t.ee u to 

.m.t tM 41tr-.nce in CIUt.ca. duty wUl 

~ • • a r .. ult o! t.M Ct.Nd1an t.rMttf 

A· & qry ~h eat.t...te. 

Q. WUl the Yobae inereaae e!WU£b to ..XI 

up !or t\.1 

A· T wouldn• t wat~t t.o p~ yw •n of!- h&D:I. 

tipre, but it•e oM of "Uiese t.hir!il, it. 

loot. u, 1 I'll ec.e out abou.t eYen. I 

'*".O't. &o\ a 'Writt..n report. but. 1t waeo•t. 

~ eit.hlr "11.1' t.o Mke U. az~ ia!portant. 

tact.cr. n ct.p.nd.e on how aueh whbkq 

th.,.- drink, how .. ch creu. th.,.- drink, 

and bow 11&1'1)' nee t. pot.&t.oes thoy eat and 

all U~at.. I t looke 11 t.hou,£h lt. woult be 

t.o ro on reeord.. 

C: · The }'nneh raia.ct their d.laeou.nt rate t.hle 

-orn:l~hinc t.o .. ,. on the inten"~atlc:Nl 

a1luat.1on? .ru.t ror baek{:round, what Neue 

ot U:e •'rench Uereee? 

Aa I Wlderst.and it, t.h.,- ell up1red.. '!'b.J 

c,. Tbat.• e tb4l MCond 1ncreue. 

108 
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j,, t." '1\I~J ud t.herl lpln t.od&TJ t.bt7 do 1\ 

on p:~n conlereru::. daf•· fbe7 are hA't1.nc 

- intern&l t.roubl .. and I atappON \.hey 

~ the)- can control 1t. by incrMalnc U.. 

d.lacount nt.oe, 

.. To t.be fana? 

A. I •• 10~ "P th.r• Wedno.a.t ni,;ht; otl tM 

record, U.•e v.;.~ t.o the 'lfh.U.e houee t.o ai\DOWlce 

u , bet. r•• ~lr~~ t.o war. Sprint• Sunday n1&ht., 

but let th• atii\OU.nCI U.1 Ulat t e the !'red-

dent• 1 buainu ... 

(.. Then 1011 won•t. bl hen tor conte"nc:e kond.,rf 

1 . ~·o, I'll t. here WedMedq, t •ll be baclt juet. 

tor cme ~. w.a....:...,.J I'• juat ro1.,.- d01m 

l&r tlfO da.7•· 10, )0 '«<netldaJ aorninr-h 

Ulat "'*' )'OU ' c:l l.J.ke t.o baft i t? Talk 1t DT"r 

arw:l let. ~,; .. ton know, l'a lMTir~ ~ n1Fht. 

t.o ro to wara sprlnr• . 

~·~ 

r 
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UKitT 01 SiCDTAHI li<Rlllml.t.U'S 
PIUSS COI=n2tDICt:, IIOVDilllll. 2?, 19)S. 

, . Get. t.be bwi(fl. all fb.ed up down at. war. 

Spring11 

Nid about. it.. 

Wn•, wr. See.re\.&r71 

J.. l.o, I ~ U..a 1t&t.r&ent. bro or Ulree •Hk• 

a o Ulll.t Wlill UMI budc•t 1"' to \.be 1'.111 

I ' • not roln.i t.o kld a~t i t. or be fu.nro' 

lbout. u, rq 11,- .,... ••led; the ~ per­

ton t.hllt. c:a.n d.ileu.11 it. 11 t.he tre1tdent.. 

I uan, I Ju•t. won•t. t.a.lk 11bou.t. it and you 

f allow• lt001r I 1boul<.n•t talk about ltJ 

u •. hU bu4t;at and •• w1ll lea•• 1t in h.11 

(OOd hand•; the tint. •Hk 1n Juiua17 be 

'Will hand i l O'fa' .-nd •• w1ll UJJ.ain 1l 

... ,.,.. 

Ci:· P.O&lta Carkr Nde c:rack11 at. t.he cout. (iuard; 

who•• t.he hJ..&h oft1c:Wa1 be aa.ya t.hera•• a 

h1(h of£1dal l>raUri:ht. in ha.re-

Ca.a\.onl 'n.&l'e allinpr t.a• • talk~ &bout. . 

lOd 
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Ho M, Jr. t ... u , I rt.h L'J", eo.ke ca.rt.er al(ht -'-­

of you. fellOII'I aM ,.t. •~ of the ethic. of 

repc~rt.lnc anc! not t.ate be.cbta1r• iO.Iip •• 

faet.a; n. di.cl.nt t. coni'Ul.t. )tr . oaat.on and he 

didn ' t. QOI'I8Ult. Adai:ralJ:aalot and he Men• t. 

t.al.lced to ... Where he c:ot. hla facts, I don• t. 

know. tot, 1\,, , 1 nther unueual procedur. 

109 

for a .an to 10 on the air and d ... nd. an anner 

and ao forth and. 10 on wMn he bun• t. •••n bad 

h<tre. Aa a •t.t.er of fact, what. •• ar. doing 

owr !.hen b, I Wnlc1 nry conat.ruct.1Ye0 and 

n an p.J.t.t.J.n, t.n l<llle1 what I call, buai.nct111 

a&dnilt.f'llt.ivo pr1u::t.1c111 at. ~dQUilrtore ; "' 

have had Ur. ::lal..llr ilr' whaa I COII81d, r I YOl')' 

&ood a.=lniat.rat.in an, .U:e the 1t.o.ldy of 

rural)- adD.1nietrat.hw pro<*.!ure, and I t.hinlt 

UJ81' are cot.nr. t.o be belptul , and 1f Jtr , ~oalce 

carter 11 ao 1nt.enet.td in the t.axplyora• 

110n~, ona of t.he obJec" 1a efficienCJ and 

it. • e roLns to 1\clve t.hat. ertect. ott the record, 

l Ul.inlc l'r , :'oake Clrt.er b •ery auch elcat.inc 

on thin leo and that.• a a fact and that.•• .ey r 

juat. let. 1t. ,a at. t.bat; 1 think it.• a ~oolne to be 

I 

! 

: 

I 
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lenOir whether 1t•1 juat. an aec:ident or not that 

be• I aU•ckiftl M on U. ndio, but Uwly ha.,. a 

b1a tu. lllllit ~nd.infn it ten• t •bcu-raaatna: for 

-, but. 1t -.y be ""7 tMarTUI 1"f for ur. !'IOU.a 

et.r1.a-r t.h."\t PMleo haa thh tu 11\dt. Pl'nd.lna· It 

Ncord- but. U.• a a ,_ aper 11nC41 f or M . 

I ... n, ·Mn~ Ule)< co, on U.. record, at.te.etinc 

u... 'I'I"U8\Iry, 

It l ooli:a l.Le t.hey ~in .. bad with tJ::a TrM­

IIUJ'y .. tbq can be , 

It l O<*a t.d Wt way; i t a!.tht look • • ~ 

they •~ ~ t.o aee.re u bet-. don•t. •can 

... ll,y. 

l n;r ~ 1n per eonnel 11 a Nftllt ot 

Ball1"Ctr •a work? 

Juat. 1 ahl..tt.; but I can \.ell 1011 that, ~ t.he 

Sau.t..ry• e ottlc., t.hare ha~•t been a lill(b 

rece~~Dtndat.ion -.doe for appo1nt.:unt. but we I'll.•• 
... lhU't..J .. h.&,.. Mde con.olid&t.ion.; .. 

ha" put 1n Wain. .. proc.dun u t.hoda; .. ha'ftl 

«mSOlldat.ed. a..- or U... field o!tlCM, -
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aolldaWd purch&llincJ t.nat..d o! ~ 1n Meh 

ditlt.ri.ot. ,.. ha.,. a central p.u"ehui."l( qcnq, 

but. \.M:n Man• t. been a atncla polit.lcal or an,r 

ldnd or ra~t.lon Nda b;Y u for an,y ldnd 

ot appo1ntaent.. Thera ... fl(l party poilU~ of 

an,y kind! it• 1 a1aply a qua11t.1on-nd e<ne of t.ha 

old boJ'• han sot.t.en ahitt..d. ou1. of thetr fti.wel 

chalra; if JOU aN a MUor JOU Ollf;ht. \.o btl Willina 

to&o~.-.. 

Q. SOM or u... pt. Malick": 

1. I ~t.hlaa 'ri\.h t.l.•, t.ut. I'• perraet.l:J w1111nc 

to t..Ye af'lll*\1 J'O onr Ute" and turn the t.hlnc 

Wide O' .. t. and it' I IU.Ch a ('OOd atory that, I 

don' t want. t.o l'lt peraonal, but eert.dn pr.pera 

won• t writ.e lt.. I t• a a aood at.ory and the ~ 

ha.,. done a rood lObi it.' a a punl~ ~nial.ra­

tin at.u.d7, -.da Ln .ain1&tr-3U.,. pro~, and 

t.My•" cut a lot. of red tape and conaolidat.ed 

ct~rt.ain l'llnctlon. . 

t'.ua )'OU cot.t.en u.. .-.port.a of tbl lnTtOat.iptora 

on t.ha Buffalo o• r rUn aUuat.ion? 

t.o. What I told 10\1 about. th1a W bullneaa h 

in the faally. 

~;;. ~r. Seent.a!"7, baa~ t&lk.S t.o 101.1 lat.elt 

abo\lt the boi'Na? Alr1 of theaa orpn1nt.lona bMn 

to ... )'WI' 
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I •- that t.ha at.Ut.ude of the AdainUw­

U on will N t.ha - 11 in t.M laa \. ~11? 

I d0t1•t know or t.n¥ ch&ntt• · 

Yeo ~ yw e&!d - t.W. t.o ~ ~U.t.M 

t hat t.he onl.7 ~ you CO\Ild aee now t.~ could 

par U. 11 b7 rd lltlf t.be inn.rU.ance t&z? 

The bonu= t.Mnc ian•t up 71t. 10 ['d rathor not 

dilt\IN it., 

112 

lat. Jtlla eaid &lao, Jlr , Jaenot.ary, that. thto" 

wae no ehanf•· 

n. ... ian•t&IV' -.. 

!bat.Ht.at.hen? 

1M laat. t.h~ the Adainiat.rat.ion did- -t.ho 

Preaident "'\oed 1 t J •• tar aa 1 mo., ~" • 1 

no change tince l.hon; I ' ll al.apl,- M1 that. •• 

tar •• I ~. there• a no ehan~ t.n polley. 

n-o. the TrMhry ~·1 U' a borNa bill ahould 

N Jl .. Hd pro'l"i41.l:w !or n..t ~nt and not 

the rataar~ b1ll, caWd the rr.uwy bandla that 

\Uider t.he preeont financial aituat.ion~ 

I t.hlnk \bat• • what. the f'l'eaident. ct.lla an •u­

queat.ion .o t •ll let. 1t. dide . 

Lo JCAJ. a-~ abou.t. auba;\.lt.ut.ine poadbla 

t.uaa i n plao. of proeeeat.ac tad 
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A. !:o. 

Q. I IIUIM that. the a t.Ut.llde o! U!e Adlllnilt.n.­

ttoa wUl tt. t.he .... • • in the lut. ~~~~ 

A· I don•t. lmow or &II¥ cMnt•· 

~ . You .... n JOU eeld one u. .. to the ec-it.t.ee 

t hat tn. onlJ •ar you could ••• how the,y could 

pay u 11 by l"&h t nc the i nhertt.ano. t.u? 

1. 11\e bonu4 t.hinr ian•t up 71t. ao l ' c!. rather not 

d.ieeuaait.. 

C.· lut. rou Mid aleo, ~r • .ller.t.ary, t.hat. then 

wae110chant·e, 

A . The,.. ian' t. &nJ cbanil . 

Q, '!bat. 11t.1 then? 

A· The larrt thina' t he Adainiet.r a t.1on did-tho 

Prelident. Ylt.oed U.J u tar u I Jaw;nr, ther e •• 

no chan(e ei.nee t.henJ I'll ·~ A1 that. aa 

tarN I lenoir, tben•a no ebanr'e 1n pol1CJ. 

, , rr-c. the Tf'Meury M(le, 11 a bolna bill ebould 

btl paaud proYldi"i lor nat j».pent. and not. 

t.hti r at.an bill, could tM ~ handle that 

under the preoont. £11'11lne1al .ttu.atlonl 

A. I t hink t.hll.t• e what the Prel1dont. cdla an "lP 

queatlon ao I'll b t. it elide. 

11? 

(., to 70U ltno. t.JV1.h1.ZII abol.lt aub• Ut.ut.lnc pohi ble 

tuee in plac. o! proceael.n&" ta:d 
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j., I \.hink AVLwl.Wre bat a c-.it.t.M. 'IMJ 

worll wi\.h Ja.t.iu llftd .. worlr: wlLh t.M.1 

Lt.•• Jllllt. .. tunc and PI'¢"&• 

Q. l ou'•• nothln«' 

JIOt.hill(-n &r1l J~t. wa1t.11'1(o 

Q. How about \.he oont.1nu.t.1on of the at.abUiaaUon 

''""" 
l \.1 1 too •rl.T t.o ~nt. on that . 

c;, . ~a couple ot .anth•, b n•t. i t., Jlr , 3ec-

!bat'•. l011f; u ... 

to yw t.htnlc 1L Will be abollaMdf 

J. , t •d ra\.horno\. c-nt.. 

Q. Mr. S•cr•t.acy, anttJU.ne on that. stud;r beLftC 

.ada on the R.C 1zlva1t.nt.a in •nk obJ..1&a­

t.ionaf 

J. , I ...,ar -\4d on Ulat, 414 n 
~· lOU N14 t.h.,- .. rl 1~ Lt. 

Ao fbe lt.uQJia 1\.ill JOint Olio 

~· air. Sacrv\ar'J1 you uld cturi"i the Bankert 

A .. ocuuon conterenca 1rl llflll' orluna tlv.t 

you war• pl.annina on tal.l..1na a m.=ber of 

IOYtn..nt. o t / Lolala wbo att.eDdfld U. t o&at.her 

t.o dbeull t.M 1H.uaUon. '"''"" you done U.t.? 
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f,o , I 4on•t. UI1Nc I MiG thl.tJ I U1.1nk,. 

were dbeu••i.ni t.h11 que• tJ.on about t lwl Rtt: 

and I N.1d that ~~ J*IPl l who Noel t.o do 

w1.UI tha J)Hflrred 1\.odl would - t. atld ft 

4idhaTea-t1QCo 

~. Did JOU aake NIT 1Udaion1 

Ye u et e:l.oat. every lJM.k , 

Q• ~. Sec"'t.arro a r e you aoi.n& to t ry to Jilt 

1.he11 t.Me t.o P'1 up aM 1nQ' u-.. t.r pr ... 

!ernd at.ock b&c*? 

' ' I NJ', Lhare ar~ t our or nn .,.ne!N 

itrt'olYe<; , and 1.1 Uler. -• an a~t, 

I wouldn• t ulce U., 

c;, , 11n•1. a 110'+'1 on foot i.n u~ Adaln.11 t.rat1on, 

Ji r. sec:rat.a.ry, \.o \.rJ t.o ~t. Uwae len41zlc 

A£:~1•• t.o Mke UMIM ooUect.101111 ~ 

troa now on? 

'>· 
~. f!Oit' .Udl do JW UJltiO\. to cet. 1.n the nut 

J•r! 

I coaldn1 t Nfo but I take U.. t or a ranl.e4 

U.t U.ey an at il all Uw tlae. 11 tar 

11 1 !mow tb.,. 11"1. Jt. •e thei r job, 

"-• •or a t.iae U. ••• t.he1r Job to pilh liOn.)' 

lH 
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old and t.Mae lo&nl are e<a1nt:" due and t.M7 

ere oollect.il\;" *'WT all t.he t.!--+iCll!lol Ownere 

Loan, FAI'II Credi t ant! Rft, 

Q. OMtn• t. the R,"C IIAke IW!le)' on t.he bt.nk prat ur.Q 

t toclc, ,.,. you 2-7/St 

A. I don• t. t.blnk llllbod7 ner aaid what Lhity did 

,.,~ . 

Rf'C aa1d tb.,. J*1 JCN 2-'7/8 OA &l.l t.hti -onq 

U1eJ loan out and 1/d per cent on ~ &ci­

nnced to Jed.ral auncila. 

A· I tMnlc U. •e 2.-)/4. 

Q. Could you t.ell ut~ "h.Y t'r . llell haa never boen 

.ade ~t Director 1 -tv he Me been kept in 

the at.at.ua o! Actinl ~Jud.at't. Direet.or tor two 

,..ara, l'r . Seer-t.&rf? 

A· 1'\w.t.•a a PrMlder~t.\.al apP01nt.unt.; I t.hlr* you•ll 

have t.o aU t.ht P'rellid.nt.. 

Otf the racord, yea. 

Cl · Kr. SecretarJ, ia he soirld: to be CmpU-oller 

General? 

115 
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l o I ..... that.. That.• a the r1cht. &nn'&rj J'll 

M7 U. ! or back,vound-be•a cot a chU 

aertice 1t..t.ua and M•ll l oaa u. 11' M 10.1 

in u diract.or . 

Q. Z. h4l 11t.t.l.Jii Ute eaue ~~enor, L!r. secretary? 

A. Te1. 

Q. I.e pre!er1 a carwr Job t.o a political Job, 

11 a aat.t.or o! fact.? 

J. , You. ean aak h1a thl\t queaUon; he • a a ~r 

ll&ft and I \.bink M woW.d. be !oollah to riak 

an appolrrt.ha Job and M •a had all th-sa 

rearo-a t r&nd e&I'Hr; I wnuldn 1t it I waa 

i n hil place. b a ~:~attar o! fact, What. 

we need are aora peoph like S.ll, w1t.h Pt'r­

unent. •"-t.ua, to carr:r on UJo re,.u.lar wcnc 

of the TrtlUury 1 I wt.h •• bNI a h-.1! doaan 

Bella . 

Q. Ian• t. \.he tn.nc ab..;ut. wb&ra it na When )'011 

nnt. to 1\.a r .. cue lan t.i•e, ltr. Sacl'l1.ary? 

.&· You fellowa hue a lot of question.. 

'-· Ji'a' n JtOt. to 'ln"it.t' top et.ort .. bet."'ll'een I'IOir 

and)'~· Ian•t. it down t.o where aha wae? 

• • 1bey' <t"l act. pretty U.port;.ant ded.eion to 

116 
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OUWflt AI"'WWII l:h)O or 1 o •clodc. 

r;; . For blctvowwl, do JOV know wMre Encllnd t. 

11t t.1ng htr gold? She•• been ~"i e lot 

1n the laet. t.o wecte. 

I can•t. -t. on that , 

<;,. 1 -"• jla\. tor t.ckqourd, ill' . Seen:\.tl.r7, 

b U. trc. India? 

1 . I can• t , ... n lor ba~. 

f.. TM~ hae 'bMfl - t.alk about. apMd.i"f up 

chedc or 1935 incc.e t.u return~~ be£inftinc 

the fir at. ot -.reb in an effort. to ''" t.M 

NJtiala 1ncOM and penaltbe eod everyU\1n,: 

well checklld up in oru.r \.0 han t.M inc:oae 

evallabll Cor 1~)7 . 

J. , '!bat we want \.o do and Coz~creu aM uti 'ISO 

and the •PMdinl up 11 to 'bri4& tot.• .. r-rl7 

&:u.rrent. u po .. 1ble. 

Q. Bri.n( Jour back .ork up to dat.a? 

A· hs, U1oat•e 'lltler e U11 ?50 .. n go-on \.he t.ck 

-on: ao J*)ple can knowr u eoon ae po11ible 

neu.er t.he1r 1n~ t.u. -retW'n8 are Wide up 

JINI)trl.J or not., but t.h17 are tf"11.nc to brine 

U. \IP u CIU'rell\. •• po.e1ble. 

118 
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Q. vr. Seen~ry, one Wnc I woW.d. llb to 11k 

,_ 
D1d you. ~ thie wa1 the laat. thln&1 

r_. 11o, cne t.h1nc. 

Tt.t.t.•e all rlrht.J l'ft cot. lot. of u... 

~ · Ttl4l Pretldent. h&e add lotto ol t.iM1 t.hn U.. 

tl)' reeelpt i J now th., are rumiJII 12~,000,000 

behind and lwl.,. bkn ror MYtral -t.hll. Ooald 

1W explain Uutt 

I clldn' t k- hi Md.l that. It&~'" 

Q. U. oa1d ""nl tt..1 t.M.t. onlJ u.e r.l.Le! 

apend.it.ur. wae :lnc~lin,- the public debt . 

A· I M't'm1 t. t;Ot thl fi.curoe, and 1! )'OU \.akt 

in the proc .. lln, W.Xee and the a.owlt. \.bat 

hae bMil ~. ~· u. •Ull t.11oow u-.. u 

c;, . CnlJ' J!iO, OOO,OOO ah rt. 

50, 000, 000 th''~llt.' t t.hat ~t.Mn hiendtl 

I•• tlad to IM 1QMbod;r l ook at Lt. llh that. . 

At a • ttor o! !act, I can•t ~r that t.­

o.u... I t.uen•L rot U.. fi('U.rft. Tbat. ~rt 

al.o "' !aceuou-.-.bod,)- U'Oilnd here ld&M. 

t.alcl M tcr1o.a)¥ . 



IL<In' CM S&au.URI M(BlDnl,lU 1S 
~ ocr .. nliDicz, tiiCII!II!ft l, 1935a 

p. 1:1. Jr,z I Udnlt I '" pt. •- rood.,_, on Ule !'1-

n.ncillf, The la!An ttpna on 1"~'• 

otter .. ,.. t.he bond81 \Wo billion, point. 

nt.qh\ llall(ht niM (t2,009,000,000) - about. 

4l t.i:M._.nd t he notu, t.oro bUll011, twr 

dxtt-tl .... (&2,46S,OOO, OOO}. 

<.· 'nlllt.' • VIe ouh wt.cl"iptlon'1 

Coutoru 5uJl- fer .omln( p.~11 . 

1. . 1 • .!r.z J"• and all J can N1 1a Uz.at the f1c\1,r1:11 

!All tM atory. 

, . What. at.ory~ 

Of the INC~I of t.he ia~. 

U. baz.ken t.b1nk t.M debt. can go to !'1ttr­

t1Te or Mftlll.J billlon 4ollan. 

•~t.l!l!a That.• a a JOOd eri-ro-dl, '"ike. (lr. f1¥nn or 

Wall Stl"'fllt Jou.mal) . 

<.· Jou. uid that. lr.cldente.ll,y, i r . Secr ot.ary, 

Well, l'd aa,y t.tt111-l ' d .. _,.that. it. toolCla up 

)(r , r.oo.evalt.•• 1..00. 

c;,. Ulul.d. )"1;11.1 - u. -• ot Uw»e blnl;;er. , ,r, 

SKrt"\.a.17t 

12U 
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&oorliaten-U.t etory 11no.rold. 

Q. It would.~ a ,._ et.ory it you•d naMa 

couple . 

l o 1 waa won:lnt onr 1n fa.rll crect1t. UJOH 

ct.,:ra .o t hue no ~of kn11'1D.g. 

Q. can you M.7 aro-thlllf ebwt. U:e direcU.on 

t hat. the u:dllr~t,l h t.ak1nt--«het.her under 

ncrt.ea or bond-in what. proportion? 

A,. It• a juat U.t.J no, 1 d.on•t. think •• rnr 

anoounce t.bl.t.. t wou.ld aU.plJ _, t.hat. U.•a 

JDina wdl, bllt. I haYI ,.S.Hil 1w the boncla 

and lt'.e ncte-U.t. propor t.1on. The: ue:han., e 

h &Oinc: wtll II'IOI.;t.h t ha t. .. !etl11·1 e-.n -... 

fort.abl,yc:loHlt. TltiU'~nitht. 

(.., Wb.n &I-. 1011. ¥Oint to han lat:jJtlli.ne" Oil t.M 

Mf&lo auu.. -.t.t.er? 

A· 'Jell, I'll U]' th111 It.'l 1 ~ d-.1 cloHr 

Uoan 1t hu bHn al. •111 U... 

(. , 1:01' abol;.t Cle•al&nd? 

c.. " t.1Dc o&l.l chan.-.d (1(1 Cl•••l.&nd1 

llhat. •• ,.. tbq't 

'*' \.oo~ . 

A, . 6b.ich '""l"i 

'-· Iov Aid by u,, u .. you cot btld it. ..-J.d t.. 

all aet tJ.ed. 

121 
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A. W.U., l waan• t 1J'I Oft that. t».t.. Th.,. k .. p 

worldnto on U. and •• are t.l')'inc t.o ., ... tba 

thil'.fal~ .. tar•• .. can. 

tl • Mr . Saere-t...ry, do you r .. l that. U11 rep.la­

\.1ona on the t..llr: ~orlrtJ.-. llllainate 

10. of the ~ tl-.at. hall oee..lrnd'! 

J,o quaat.1on about. 1\., t hat. • • tJ10 purpoea 

or U. . I f then hat!n• t. been that. reculaU~~n, 

Wa thl.nc wwld hi." con. or-J don• t. know 

..tlea·-u.a ·~ would. ba" been Ula l1a1t. on 

tM &ll:oOUtlt. of J*Sd.J.nt • 

, , TClU !Hl -t. of Ul- of fare were boN. t1da 

o!tan~f 

anyt.bincaln. 

c.. '1'htln~ wu no J:*d<ar4 1 r. seere\.af'J? 

!'da<.Jthil1 tth1N:lherewuall1nJ.aa.. 

or J*k.inf;, and r U•ink u. •• (I'll ru.r th11 

!or t:.rqround) a alp of ·~ on 0\lr 

put that. .. are w1.J..l.1ni: \.1;1 put. in \h4i refllla-

t.io~ tNt the bt.nke 00\ll.d only of\lbacribe to 

fif't.y JMr Ctl'lt. of U:e1r IJIU"pluaJ U.• e a •lol 

ot ltrontt.h on our Jal"t.J ,., hue bMn con-

et.ant.l,y wet"klrlf,. (oorUnulr-a bt.ct,.;round) t.o 

eut dCI'Wfl tho paddirll,, ar-Id 1I I cUd it. U,e way 



- 4-

tMy 41d 1 t in ~ &00<1 old. "-7• Ud• t.hlllf 

al£ht. be O'fu~c:riblod t.en or !'lft.een U..t, 

wbtctl il "7'7 unht&lt.tl)', and t.be till- I D­

U.t.led t.o tM .u~crlpUoq ~tn•t. c•t. t.tt., 

Q. TMt .. , t.he o--t.o.r ~rt. ot tl~ tubclcr1pUora? 

l'da&J'Ibo.lt 1)9.1:, 

~. When did ~ tirat. un t.be n11t.r1cUonll? 

I think at. l•tt. .tx ..,u .. old; yoa•U .,..,.. 

W l ook i t. up, 

c.att.o•a H .... t.o .. •• li.Md iL 1n u.. Ureb ott•~ . 

H. 1/., Jr . , •••n bM"n fTildually -~Ute t.hil\, to .Ut 

U. .," and .on cl.1!f1cult. to pad , 

~· Were there no r .. t r icU ont btf ore , l r . teo. 

nt.uy't 

I don't. Ulinlr: Ultn WlriJ f don' t knc-. 

~;.. Wz' , lillt , at t.be ft ot Ole l tk.1nbt.raUm, 

-.dt - ~ about it.. 

'"-7 llHd t.o put a wbtcr1~t.i«< in nu,· Fild­

lnll\ ... nt dJ1t.rlct. &nd. 1:.~ u. ~ 

\:P and u. wu ,.,,.,. llll)o-ltb;J. r~ a trw.r 

tnd OrM-half U•u aubacriJ>Uon 11 jutt 11 

u. woul6 hoi tifuen t 1au; t.hia il all f or 

t.~, Ult !tUow wto ""-11: nnt.t t.o 

nbac:rlM nan c:-~ n..- tt.U..tJ.~ 

wbat. M •• co1111 to p t.1 I t.bink all U. 1._ 



_, _ 

With r "HHllaU on.. I h&vo ha4 no oo-pl.e,lnb , 

1;. 11 aa.o ot tJIJ.• c.1h you. rill .-.c.ivo ded.tned 

to to t.o ~~fit. ~nt1 u.Mer l.U p~ 

jeet..1n-rl•o! \be ~into! U.o r:~ 

(IHlJle: t&xel f 

A· n will ~t. fO 1nt.o Ule pncral pot.1 ... 

llltt .. t.ewei'IMU t.hat..._eh . 

c,. , 8\lt. th4o 1:1c.W.r U and J..areh 15 -

A· lclOI'l•t....,.t.t.o~t.IQ'IIlf. Ta:lJdn.&!or 

bt.ektround, w1t.b cOfldJ.Uon.. u Ulo ar-. ln u,, 

worlo, bow can ~boUt..,; cla;waUC4ll.l.J, n 

c.n oct.iaate prett.)' .. u; you r.ov.:r know ..t14n 

you pick up )'OW' Pfo~r ld~~ot.• a C01ne on u,,,, 

4a,ys; I t.hil'lk w1t.b all U.o world u~et., yw 

JliHd a \Jill.er balanc. "''"you don' t. know .,,o•a 

Pil!t: t.o "RT net.. 

(.. You wouldn• t. toant. t.o M7 tn.t. U..at. '900,000, COO 

.. , ta)cnn 1n anttc1.-,UOII ot war, Vr. Secr.ter:r·, 

J(o, but I'd be willlna: t.o eay U'.at. you neW. a 

b1g;c.r bal.anco in v1 .. o! world cond1t.1o1111 . 

1;, . Could you •··Y 1L •• 111 Ult.1c1paUon or Ulll 

1llt:l'l11 .-thin.t;: I can U\rolr at. hial I'll 



-·-(., u. .... t.o•t.o be alot of 110nf7 1n'f1.., 

o! t he tact that. )'W hu e cloae to a bUlion 

and the Pr .. 1dent atQ"I JOU. wtll C\lt. doni U• 

b a aat.t.er o! tact, 011r woridnc blll.nee ia 

r?OO. ooo, 000, 

c;. lhe Predd..,t 1n hh •P"tl! .. 14 tl,~,ooo,ooo 

A. That.• a j:-lr!eet.]¥ t.n. wbeln JOU. tab in I YU)'­

Wr~~, but l.ller.• 1 a l.Qt of l'unc!ll ln that you 

c.JJ ' t. uae 1n daily caeh. 

c;, lou art~ d«tueUnc );aUONJ. s.nk note _,.,. 

1 pt. frca 'ell that., worlrlnt; eaeh bal-.~ 

11 reall,y ar"'UDd $'700, 000, 000, 

c;. ft.t. a:eluc!ee the (Old and aUYer .. ~or.t_e, 

Gold and eU"r le1£nior..-., enryt.h~. 

'-• )fr . !;eerotazy, 11 t.U.e Ule end of tin.ndJl« 

tor a wt.ilaf 

I don•t know hQr t.o anper it; I know hCJW t.o 

NWnr 1t. bulo 1 4on•t W&.!lt.-1 Utinlr. fill juat. 

t.Ye t.o not. anner tt.at. 

Q, 'l'h. alu ot t.he borroll'ir~~ and the det1c:1t lock 

illeyou t.. .. a~. 

• · n. ., atandpo1Dt, •• lone .. ~· eont.tnue 

•• Uley are 1n U. world, I ' •• £'(1t. t.o ·~ on 

a U.-bou.r bull and I' • not 101111 b.)-ond t.bt. t . 
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c;,. Thb will trtnc U.. debt. t.o Wit.hln about 

t20Q,ooo, ooo, Nlbe a lUt.le lAiea, of the 

PNddent. •e r.rlaM eat.laat. !or the 11ace.l 

1~· 

I U4.DJt JCIU are a llt.t.le WI"'Olf• 

' · It .. J)O, 760,000,000, 

1Qileat.11Mt Us&t. , 

~· n .. t.• a U\a laat. "'h bala.nca, 

Oh wall, t hb w1.l..l 1'1•• ws a Ybiblt oaah 

t.l.&nca ot 12,:.oo,ooo,ooo. 

~. tou reprd f?OO, OOO, OOO aa about U.. l onr 

,..t.ry? 

A. I •d MY frc. SSOO,OOO,OOO , AI a •t.l.er ot 

t~t., orr u .. rae-ord, " N t. down here before 

I lett. !or 1Urof4 and ,. ft&ured out CNr YOJ't:­

irw balance t.hrM .... nUJa 1o ad<r&noe ~d be 

1500, 000, 000 !le~r 15 and it.• t within 

1200, 000, 000 ot Lbat., .m when yov. bit u. 

within t200,0001000 \.t.rH .ant.na in adnnce, 

t.h.at.•a prett7 d.oao . I know wMn )'OU N.'l JOU. 

hU- 111UWI t200,ooo, ooo u "'-Uida •illT bu\. 

11t1om you .-l..iw tbe MOW!t.l: ,. .,.. lpendillf 

and t he .-nt. 111"'1~, that. • a abo\!t. aa cloaa 

aa youoan~. 
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c,.. roa c:aJl 1Uie t.Mt alln.r aalpiorace wiUiout. 

an, J~C~re a uU.Or lt.J 't 

we havt~ t.M euUiorUy , bolt. n det1n1t..l¥ 

pl~..:! b7 word of .aut.b-

(.. )or tw.nty-four boun? 

Jo. 

Q, TOll are au,:poaed t.o h&YI t.hrolrn t.hat k~ IQ3, 

ann•t. you, ~r. SKNt.&ry? 

127 

A· ho, •• dd'tnit..lif Aid •• ..-oW.d u.e t.M allYer 

••liniorap t.o Mire \.he ~bt.J I .&I U• at.t.­

-.nt. and tMt. •e U. !heal pollq dettn1t.e]J- tnt. 

that. _,nq would notnr be vMd 11 lo~ u I .. 

Mre .xe.pt. t.o r et.l.n \ttl public debt.. 

That. 'lll'\lld Qall yoo coul.d.n •t. ua. i t untll ton. 

budpt. h balanced? 

You don •t. r.....uce the d.tbt. but. you. borrow t.:.a\. 

111.1ch leaa. tl7011 ret.l.n fJOO, OOO, OOO ot ba~ 

that U&JIII )'c..& bono- U.t. cucb bu. 

<;.. Then yo.~ could u .. U w1 t.hout. r«!.ucill( tl.e 

debt, jWit. nclueinc t.l~ bor t'<lllr1n.a? 

tl<l, t.t.,.- w~ jlat. \.ake J.O laJV of u .. ,, boneS.~ 

which aren't.~ i n at. t he u.z. of ~WI -.tid 

u.. U. for tllat., ~ t.hl 4\JI L1bort71 I dorl•t. ltnc!ll' 

wMt. it. 1-two or t.hnle a1llion not. t urned in . 

rw could UJII t.M dlver aeipUOra(e ae t.her tGDt 



-' -
Q• tou cwld do Lhe - on J.:ardl 15\h wi\h 

billl cc:.lnc ln, lolr. Secnt.ary? 

W• could. 

ooOoo 

126 



rut !Ul.EA.SE, lllR!IIf.G llA1fSPAPt:RS, 
~sr!Ax. P.:I'"'l!'.br-ri' lp:15. 
13-3-3l!. 

Prc .. Srnlct~ 
llo. 6-~ 

Secr r\e.l'J of th• ·rr~eurJ Worcmtba11 IU\liCNnec4 la•t nlcht tbu tt." 
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U!'01! 0Z1 U::lr..ll! OOIO'Cff.JU' I PHSI 

C::JJJ'UC:CI, D!Cr.m!l &, lt:stl1 

U l:vYt 70\1. kek. 

llr. 'rbonlnu'ciu ~7014 

Lr . kor&fttbwl n..,- an J ... t ~t.a.eocrOU!hliiC t bh aad. It dll 

•· 
J. • .. 

•· 

not .. , \ be tUtaltlc"'u"'" , :--.ae,lOO,IJ')O: 

U>1'7 cet 1?) r.er ca~t ~~~ lf.OCO aa4 O'ler \..a~. 

Tee. 

r ... Jo.w\ • ltUle. J~t.r.lttc n" :>D C1~Y•IN14. 

D:I\Dlfll new OD -.u'~l'lo: •• a r e u .11 wor lrlq 

OIJ l\ M4 1 CNI ..... U-.te a,och - t1.e :tulf &lO 

1 real}¥ bD1 t kn'•: to4at le n.un~: H dll 

clo•e hnlpt ll.r.4 1\ lo?b t.e tM;;,dl lt •Ill be 

all rtp~t . 

13U 

•· 1ftll.o•t or tbe con,.ard'lDa be t.oto 1\ "'' c~t 



•· 

.. 

•· 
.. 

.. 

... 
l ' dr~~o~.t.ernotc-t. Jil t't.lat;I 14r.ther 

•Al\, 1! 7"" 411111 1\ •tad. lt'• I'WIIIIIIf: alo~~e 

Tef'1nltd7. 

I • •• Juat •~n~UIJIC l f TOll. W'O'Illd .. ,., t.n7 

I don't lcJI:~•; 1\ 1 1 f'UIInl n,c ahq 'l't1'7 n l eelJ' , 

lJl 

.6. 1 \ 01'7 ill t M 1161)Ut l at\ nllbt Uutt lb'. Oll"io&ll\ 

.... COIIIC ""'r t o the J'tder<'l :lutrYt ~•rd Ia 

J'tbi'Uory; eould 7011 e- eat ~~~ that Ia an;r • .,..t 
ftot rtnt Ull.A& \ boot I 11:1'1..,. allomt. l\ -• hi u,e 

.,..,..r; I ba•• •••rr ~,. u .. t !Cr. ou~~t. •:.au 

eu;,·P.er•aeloac•• I 4o. 

TOll tftld h Wf'l t•~e flnt ;,•l)t.l l;.N IIIUd of U, 

HflYI 70U tl~1'4 &n,fthlliC llnttl 

h , Nld, .. I lfi.V0 I hol)t W.r . Ol l')toiiiH will 1\~ 

htrtt wlt.tl .. Ill h"C tt I do . 1'4atTtr tU.nd 1a 

a4f\tt'd¥' • "¥ tf r.t t~hv:e r.e un t.or -.•• l..l•elf, 

lr..1t 1 ll(drt .at I to?,... ut •lll t \&¥ .. lo~ tt I 4• . 

t..r)'t y,., ere 11~\" ·-~ ..:r'~' tht etrtet , an TOaf 

To ptd )''71.1 •n,.,e4 b!' ' d .tar ~trt at lc114 •• :rou 

dr•: t ''"~' \1,,..,.,.., • .,. etpltic!lftct htr.t. 

Io. J -n, b.tl.l'd I etrr\ td t oc;tt h<"r c'ltr 1ft \All 

,..,.. Cr11~Ut . J.Dd I -~-• •• will •u ~~.to •h()W 

•"~~!!'le • · 



•· .. 

.. 

.. .. 

.. 

•· .. 
•· 

•· 

·•· 

pod !'WI • 

!hh rehnd\JIC t .. ~~e at per cut; h 1\ ..ot pqlq: 

3-3/41 

~i!l\la..,n.,--rk•t. 

'eln••retbo .. alpercutaot .. t .. ~U~d1 

-..... 

of fin u -• a t l ow.r tnte r .. t rat .. , hn't H 

132 



•· 

•· 

•· 

~· 

J,(r, S.~rtt&ty, tan roo:a "'fl-~ befort t~ 

Hoa.e -'9 ro~rtaUon1 l<~be-tn .. 7etl 

lh , I h.oo••~ • t. 'II'•'•• 110 lnYhftt l ..,n . t 4on't 

thi nk H ' • tble t or .. u ro uo: I 4~n •t t h nk 
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1 we!lt uo tan 7N I' at \hh \\-, 11.1 far a. I a~. 

J.Arthtac to Yola~UMr ' " '' -n:r.iacf 

.,rohlblU'ln--eelt~rat lfl( . 

Wr. Secr etary, 4U 70U ••er reeuow 70UJ" nta U 

llq~U~r 4>'ln 111 Cbtcacot 

I ba 1 t 0~: I nallJ' d'o' t bow: I ' ll f1ad nt. 

I .. , cotac u ' "' · t t .tzUt •• '•• , , ,,.,.,.... to 

fMI ~~:~!!eratd,J" well .. t hfh.l 111 u., or'~'" 

u•ot bat b .. n •4" In t ht collecUon of t &.UI 

t~G4 r ec!..et ton or booUec UC!"'or : c4rUin11 th• 

o•er-.. ••• ,.._.,lint ba• ..U.Git 4ha,..._r P4. And 

Uwo _...,, of tun coll-.:=tH """'" .. ntb h UP4U.J' 

bcr•,.•tnc. J.D4 U.fl ~.rtce or llo,.,r M• nt'A4ll7 

&011'1 d'lWn U it IICII II t b.o.,.n tbt CCMiblu.tiOII 

..,.,.aorettrwell . 

l)ld 7011 aertl11n A"..:tli~~C, Kr . So-cr.tt r,'l 

1 tald 1 111 OYtr- • .. • .:a.;qltJ14 ! e alaott 4on t o 

all; I n....ldD't '"' ti.at -• u, toaet!ul . 

Do 70u t~td: l\ h eontnc &.!11 ,.,re to e'lhet 

t ~•• ar.4 to nf~'I'C• tQ l • • tuan wh•n 7011 •n• 

~Z7h•tl' to llrlf?rc• \ hi c!ey lawf 



134 
lll.r,O..•ha: l t 1e aoa• 14.rMIJ'hn. 

Mr. WD rcea\hau: Coad4erabl.7 ltu. 

A, 

•· 
•· 

.. 
A. .. 
A, 

"ooUtfclac-\hat \ben h a p~I'PR\ of 

cral!:~ot.llT wtptn,c It o1nf 

llwlllll\4owutoapo111t,to•- lrndu.ctb lt 

_,Ql_: t 4oa 1t 1\lfi'I)OU thtH d ll ner be a\~ 

eb en •• CAll cet Ult hllo• .tlo hat a Ull, tlH"11 

or ' " 11 \)'•!ht plhn dtll 11p le tbe hUh; 1 

.,, ... , •'111);10•• tbeH wtU ,,..,,. b e • u - ~~~ •• 

4:UI Cllllplttdr tlt•l- tt Jala. 

h •Ill al..,-e be a ft.Jr-llu4 tnd'.Ytry, 

P.e will ahlll)'t h there. 

Llb oth~r erl••• · 

ue cett l~~r,~ 6on to • paht ..Uer• H le ceutac 

leu aa4 leu &11.4 c:tr\&11111' Llle llu of thiO eUlh 

h belltf n4acH.; I tbtlllr:: t h e -tlutd.• • • u. .. , 

p\U'elle4 here b< .,, p ro1'M u be .-ceu fu.l. 

BI"IYGilbad:IIQJ' \rOU.IIlt lRilauuore eJ • t-u 

o::~atJ'ftetM eltb 1\MII that 4tm 1t haTI 1\&\1 Uorul 

Jo t \bM I lm~• of. 

'fb.at ebout the qualHt of U q.wrl 

I t h i nk h 11 0001\a.Dtl.¥ l "'i'I'O'I'in&o NUl, of CIOUI'II , 

atur two JN.I'I, thh llqW)r btliiC .-41 M•, after 

two 7-.ra, lob~ o'4bt to b.tn aD _.,h ,_.,.,q u 



q, 

'· 
q, 

'· 
q, 

q. 

q . 

.. 
q. 

q, 

-·-
uJuo ca:ra of an .,_.,uc •"'-' lnl.t thq 1011 1 \ 

N 'rl for MOUI.r· \.0 7 .. re. 

Cion tou rH-ad a CDO'- bH.II4 for Cl:u-ht.-.1, 

tcr.a.crnarrt 

lOUCUII .. -laUr. 

!U. S.cn\U)', h tbtu 41l?l1ca\e hoc~ .. tu 

U l llr.ll, wtll \bare be a poul 'llllh-7 tb.M lht 

1\IU IAallllltrii\ Or .tlo CIU \ha lhlpltOI\1 rUIU'll 

w3ul4 aYtrllllka h l)ll!lllc \ oNO' or:al 

Jot un4tl' praa-.1. lu; tu:apt as a!'H1tl .. loll4tr 

l&w \ 0 U>OII wbo In lrtll\114 U r.cat ... 1\, 

S.C.rUArf , 

O....atlllle lt~rr 

llaclllall tb.e etate oftlclaht 

Jo , lt tha UllU oolhcaon had t M rttu.rne tbq 

Clolll41111kt , ... a na7 on th-, couldn't u"'' 
tt 71111 cloD1\ ahut., aot,ylll,l 10, I t -1ak tba\11 

rw.t.har tu-fatcw4. I cenallll.J' r .. l fro.., 



~-

~-

•· 
•· 

.. 

.. .. 

u~rteae .. .-1\ll. 1\&h ofttclal• ta In Tork, 

I Uallllk 99 per cent of uau a:.plor•• tn 1 .. 

Torll: • •re ho11 .. t: ) \ hlllll: bct.h :reterel &114 Stau 

-.lor•• I ll.o.•• c- ta ooauw:\ d\h, ' " ,.rcenueto 

of llJD«\7 ~• •• htc)l or htp.r th.. 1\ toe• h1 

prhah bulaeu, I don'\ \hlak \hat '• a CCIICira 

lha\rw.~\\oecrrr ahcut. 

'1111 TOll haUf;r Oft tbh CUI \ba\ 11 hfore \he 

Dh\rlet Court IIOW, )(r, SKI'Uf.t'7! 

J d:)D't lmo.: I'•• p \ ao\blq wrlnu, 

he 70t1. -..:1"' a •arlee cf apucll•• •rl¥ la tha 

wh.ter , I-,JA4~.r•bno&r7or"'--rcat 

l!a.,. 70\l. 1\Ud..ll( \hi lrl\l tab, retwld.ta,c OJHII'IUOn, 

w:r. S.cre\ar)', t hat th17 Jill\ C01161hte4! 

Jo\ carefullr. 

lwc:~ad.ered •-\TO.IU.Ovctatof\bera\ .. lhq&cl • 

It locbt!. ... .,. faq.Uh r~r \~. 



~-.. 
q. .. 

.. 

.. 
q. .. 
.. .. 

-·-

onlJ ;rar4-.ttck JOU u .. , 1'4 NT 1••• 

l'ha~ otbtr :ru4-nlolu do you "'CC .. tf 

fh• flew of u.,Hal t o t.bh -ntet e Hklnc lnnnment: 

1r.r. S.Crt\&J7f 

l Jutot wut to flnhb: •-bod7 t ho-cht lt wou.l4 " 

!hh cold h ca.l ... t n eo t••t. 

I' 

! 

I 

! 
I 

'fhey dhtrl-uh U. 1.Q O.nwer, J'..- York and l'b11a4•lpb.t ... - I 

_I 
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fi«UJ'tl lllld th1 batca of •llot•en t f o r the c...oh ot C.rl n,g of 2-3/4 percent 

7reuury BonQ o f 1946-47 Mel d' 1-1/2 per cent Tr na\U')' Notn CJt 9orlfll C-U40. 

tf,ft r~h olfertnc of 'l'reeS\Ir)' bonch accrecllte ov"r $2, 034,000, 000 , :lub:crt pUona 

In .-c!WIU ~q~ to and. lnclw:Unc $5 ,000 ...... allotte d In full and thole b -Wl.tl 

~n•r 15, 000 •ero Pllotted 23 perce.at , bu\ not leu th.M $5, 00C on M:f orw tub-

aUGttod In full I!Dd tho:Je In llnlountt over $5 , 000 were l'lloucd 19 porctmt , but 

The ~Wit of each l ffu t nc ••• $450, 000 , 00(\ or thcrel\bouta, r.r c:Pah , 

J'urther detl!lh l"a to tub•crlptllml l'nd rlhtaentt •111 be ~'nnouncod. whe n 

ttn~l r eportD ,.,.., r eceived fro• th11 7od"rl'l Ro~crve brnka , 

ooCoe 

" 
I 

_I 



fiJil'CM' <II SICU.TAJa Ji<MJFJm..&.tJ 'S 
~ ~. ~~l2. 19J5. 

t;. . Jlr, Seer-et.acy1 tb11r-e b a kind ol u.Mue u.e1t... 

.ent. onr allver th.1• .omiJlc. W• t.houaht. -.,-

MY an4 I Uti.nk i t. wUl aave a lot or t.rvuble 

on both aitea or tloe t.abl.• . I a~a cor.UJ:\Iin, 

t.o carry out t.he .and.at.e o! the Sllwr f\lrehaH 

Aot, -.tlleh .._,.., "The Secretary or t.he n-­

•ur:r• (I • ~ quot.e l'r-. t.h Sllver hlt'-­

chue Act.) - .,.h• Seeret.acy or tl•• TrNII\I.J7 

11 auU:oriud a.nd directed t.o pun:J.ese .thor , 

at I'OIA or a~, !or l'~'lllent or l\Lt.ur-e • 

livory, wi.U! q direct obli,t:aUOill!, eoino, or 

C'lor'r-enq or u •• lnlted St.D.t.s, aut.horhod by 

law, or wit.h AlV' lUntl.a 1n the f~ not 

~t.l·erwiM •'-'vroJrlat.ed, at. atocb rat.ea, and 

at. wet. t.W.., and upon wdl t.e..a and eon--

Uit.iona (now, pt t.ha n•t or t.hh) .. he ~ 

~ r-.on.ble and aost. adY&nt.ac.oua t.o tl~e 

public lnt.erut.. • That.•• t.bat.l 

~ · •·r . S•crl!t.&rJ, could you K1 anyt.biq; about. 

70Ur inveaUpUon ot t.ha atrect or t.ba 

Chlna1111 aet.ion~ tou .. nUMIId U.at. .-. U.. 

'IOfY cloe.t,, and I Juat. won:lered U' 71!N c01114 

..,..~. 



.. HO 

~. Stct"''t&ry, lt1 1 I P(lll.nnt. fna ywr ~"-Wo­

Mnt. \Mt. JOU don• t. think t.hia h a ._,. aQ.. 

ftn~• l'r1cl at. Ula present. U.. . 

I'll juet. 10 back t.o What. I ...W..- I'• conUnu­

lnc t.o caiT)'oot.Ule~t.ee oft.hiiSUYOr 

1'\lrcha .. .let., which ..,._ 

C. · Jtr, Snr.tacy, could you ..,- aeythlrc about 

~ . 

MY 1m e•t.lpt.10fl o! U~e or1&1-n of U~e eUHr 

wblcb 1a btlllit.; offered in the world. Mrl<fl.f 

The fact.. are avaiUbt. ; U.e I;oep&rt.ont. or 

ca:r..cr ce Me Uioee f::~ete; t.h.,.- are •••ilJ' 
a'lai:U.ble t.o aeybod,y who want.e u,.. Tbcy 

art nthcr l nt.IMUIUr"(to 

Accordil'll; to the law then, :you d.on• t. 1\a" 

to ~ an.y at all 1t J<N don• t. ! tel U.at. it 

le 1n U:e public ln\.ereat.. There' • nath!r..c 

1fl"'ne' 1n that u.-pUon, " a blldtp-ound 

1nt..orpret.&U011 of Uoe law, 

• · The h• ...,., :rou can do U at auc:h u .. 11, 

at euch t.enq ~ eonditJ.<:~r.e as tte sec­

rotary of Ute Tre .. ury ltaJ" dee= ru.~ble 

and 11011t. ao.vant.1_10W1 t.o t he public 1nt.ertllt., 

c;: . You at.W 1\.and by Ule pl«4e or ..matevo-r U 

•• JOU ucoa t.o Ule •U•cr Senatora? .. l eUll et.lb b'l t.l.at • 

I 

i; 

j 



- 3 -

Q. 'l'bat. ~t.td tM wit.hdra-.1 !rca Ua aar11:et. 

,..,...., .. I • • not t.t')'iJie: t.o be fUnv becauee 1t.' a pnt. t.7 

aerloq-ju.lt. rMd t hoaa t.tlnu again. 

J. , Yea. 

Q. And. all o! a eudden J'O'.I at.opped. 

•· 
At l.eaat. M onlera 1I'ON ean1.ed out tu .. da)- 1.n 

tba "WCr ld •rlc:et. 

A. r bout."'- aUnr xonda,., I ~bt. aUnr rue ... 

•· 
•· 
•· .. 
•· .. 

.. 

~and bought IUYU yeat,-o~. 

I know )'OU bouriht. aUYer ya at.er..ay and Uo~. 

I boucht. 1.t nary cky. 

Not neea .. arl.ly in En,land? 

I ~ht. h t.n ..n;y diff erent. placea • 

there ta.r bMn a lot. ot t.aJ..c of a dinct. 

deal wit.h t.he Chlntiaa Oo.,.,_nt irtYOh1.n, 

a larp bloclc pur haae, •<r. ~ecn~ta:y. 

1 havo no C'*'lent. to .aka on that • 

ji(lllll' IIIIlCh c11d you buy '1\ae.uay, ¥ r. Secret.!l.ey? 

That. • a a proper quaat.ion, tan•t. tt.? 

n.t.•a a r'Oipe;. qu .. t.lon and • &nne!' would 

b41, •U.t. ~ M t.elli~ . • that. • a \be 

141 
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Q. 'lrOilld 7011 MJ the p!lNhaaea on T\11.., anc! aU 

U1.Nu&h th.la wHk ware not aa b.N'I)' &I prl't1.0\la-

We nrt'lr aa, tN.t.. I a~ lftJ' I did blq on 

Moncla,r, t boll«~ on TUaldll,- and t bcJu.rM. on 

ll'ed.na.aa, • 

..-.u, I ju1t. t h1.nlr: U..t in U!a illtcroat. of 

the p.ablle and. Ute Unit.ecl St.&\.ee that. .. cart.a~ 

lJ' want. t.o keep our dat-t.o-d~J oper:.Uon. a 

McrtiL . 1'tl4l !act.a all OCIM OU.t.J I ._n 1'111ry 

.onth thto O.p&rt..tnt. of C«:.aerc. piblilhea U.. 

1~-..bow -.eh IUY.r we ha'111 talan in; 

U.. ciallt at..t..Mnt. ehan it.J but., on our dar­

~ •nUona, I WJ'Ik U. WOill4 btl cont.ra1'7 

to the public lnt.ereat. t.o abow our he.nd, 

~. l.r. you r.Qu.i"'-' t.o Mka "lV' per-iodical ~ 

port t.o Cortgrt:111 on 1 t. under the la-.r? 

J. , JIOt. U.t. I know or, bvt. there la not hll!,f 

hlddan-bet.lrMn t.ha T~•ur;r dally at.t.-nt, 

"l.t;niora.;a and aUnr Clrt.iflcatea outet&nd.inc 

a rd ti,a da1.ly S...10rta and ex;.ort. t.Mt. the 

C.P'oz-t.M:nt. of c-ere. hu tor w.. countl')' 

and tbo r.at. of t.ha world-1t.1 1 all available. 



-'-

aU.\M Md all U!a !a eta they uked tor, and 

..,. han p_,..n S.•tor P:l..t.taan•a cc-U.t.M all 

t.ha 1nto'-Uon they nnt--e.,.ecyWna t.htl)' 

hua aakad for. I unclerat.and tN.t. the)' war. 

.. u pl .... d 1ri.Lh tba way" turned t.he in­

!onaat.ion O'Yi r to U\--t.he .. t.hod, I ..,.., 

of our CGOpiU'&Uon. 

Would JOV n~ u- With an accou.nt.tnc of 

~ act.i'fiti .. of lobe pe.at. t..hrH dqa lt th.,­

..t tor i t.? 

I havan• t. n1\ula.J t.h• an;rt.hirlf 7at . 

Q, Thc.aa hal a c~t.t.ee abo up t.her. , Ther. 

•- to H t.wo c~t.teee . 

The onq ~tt.ee that baa uked ue for &1'11 

into~Uon MIS u nud)-tns i t 11 SenAt.or 

Pittaan•a -.ltt.M of which, I bella••, 

senaw Tho.., b a ~r. 

~· 'Jbat.•a true. 

A, .lnd .-nryt.Mn,a t.~ han Uked for 
1 

t.hey ht,q 

..... 
Thocaa 1a on tho lubcocaitt.M on the SenAt.e 

COI:Dit.t..e on Aq1culture? 

I knOll' that, bat I reJ)N.t that ...,.ryWI'I( 

that UM1 c-.it.t.e", the -ealled SU-,.cr 

Imaat.~aUn£ Or:lalt.t.H, baa aakeJ for, " 

14:1 

l' 
i 

I 
..! 
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~. ltr. Secretary, do ) OU th1.M that .tth t.be 

cont.inued 1ntl11X o! pld it. woW.d be po .. lble 

t.o bu;r en ll.i.h .u.,.r to e&rTJ' out the un.­

dat.ea of thil lilY'Irl 

C!· Iou 4oa• t ltno. who\Mr there b ·~h­

\.aTf 11her uaU.bl• 111 the worl4 t.o do U.? 

I would ratbu not. a.uwer it. 

(l. Vr. Seerot.uy, \M pld. bu bMn ~ 1n 

here 'f'lr.t tut, bu.t t Wldotrst.and \.he ~t.­

unt.. MTI t&Uen off .-.ry b&W.,. 1n u~ t..1t. 

two or Uu-o. ~•; do you know Aeyt.hlq; aboul. 

""" 
A· Su.relJo. 

Q. can JOU t..u II& anJ'UUnc ~t it? 

A· t.o, but 7~ ~~a .. jullt (Gt. to •• -.hl.t U. 

tranc U ~ and tbe pld. point U 6, !1f 

and when it. ,.u ·~" t.M.t, &Old j u.t. eo.. 
not. .on. 

~· lc '01.1 t.hlnk t.ho .o-nt. baa t~topped? 

J. , I don ' t. want to ..,.. I t' • abo.,. u .. aol.d. 

point. &J¥1 Lbtire• • no rMaon tor U. t.o eOIA 

Utb way. 

~; . I n :..ice t.bat. 7011 Nllt.l~ t.bat. 7ou hue 

H1n ~"- eUn:r 1.n .aJV' plaeu. I• U.t. 

144 
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I'd -.:r H .... a departure, 1" · 
Q. to )'0\l int..rw.l t.o continue Ul.:lt. prccL1ce? 

A· I o.n•t. HY• 

1 . Ho. tu e r ry. 

•hen eUe 1101lld you buJ aUwor 1n quant.lU es­

X«~W•l, &o-ba)''f 

on, lot.a ot pae.a-u.buktu.. 

'1110\lld 10\1 be w1l.l rltl t.o ...., wbe\Jier aiV bad 

A. l'd ra\.Nr not.. 

~. lou .. id Ule ta( t. wen uall.abl.e on whert 

1i 1Yor wae C1a1nc t rOll !or blc:Jteround~ 

rna Joort.hem Qdfllll, ~ Japan! 

• · Joll•d Ht.t.er ret. u-a ~· rro. Ule r ... 

par'-nt. ot e-re.. 1"hey ano all OYer 

there t or the whole world fi<JII' an:S are a.aU-

Q. I t.houcht. 7(N' d NY11 1111 t.he t r ip. 

It. • a a lo·t'lly j)tf¥. It i t. were rain1f11 I would 

hel p 701.1 out.. 

You Mid t.Mirt wu no cha~a 1n )'OUT ~· 

t.o t.n. ail.Yu s-ton. J t.bi~ \btt. bu 

M.n ._ t.t.. q o. can you r~f'nal. IIJ' ~? 



-·-
I j\llt. told u- I 1I'OUl.4 ""Y w t. the aet. 

~iut.t~. Tb&t.1 a all. 1011 ~·t 

fo.-pthn Ulat., but ~t•e all rilbt.l 

Q. A.D;f pro.peet ct ~v11111 allwar1 

I don' L want \.o c-.nt., 

Q• 1M W.U St.r.et JOIIln\jl} A71 you •~ coirlc 

to do that. (Oh, t.h., klllt>d JOIIr tt.ory. 

t•• eorcy.) 

I dOCI't. qnt. t.o co.ent on lhat. , 

1ber. baa been no rwnd- up of t.he MOUAt you 

ha~ bou&ht elnce t.he firut. of JUne , I wondl'r 

1t rou. woWA • w1ll1nc to c1-. out Use ttcun 

ot Ute tot..l .. U. et.anct. •• of -. recent 

J., I UW'It t.be Dotpll.n.tnt. of Coaerce pq o-.. t. 

alipN,rtoll.el"CaJ'aaofPac•ber l, 

,60,000,000, 

<; . t OO,ooo,ooo tor 1/oY~r? 

J,_'l', Gaat.orl can pt. 1ou the f1,a\lrw fro. .ont.h 

t.o 110nt.h if )'OU would Uka t.o haft t.h•. 
~· The ~ I uked, 11 to 11t. iL l.n one l,I.QJ.t,, 

Sea. .ont.hl: it. 11 in do. lar~~ and - 110nt.tt. 

We ' ll pt 1\ 1n bot.b ~~ u.p to ~e.blr 1 . 

ec:.. aeil: in an hour or t.ro and JU. \iaaton 

rill h.an 1t. tor Pl'l• 

148 
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Q . t.por\.8 or a;por1..et 

WhlllleTer Mt.hod .-e ua.d lut. t.t.e . I dOll' t. -· ~. Al't )'OU 1U ll oppoeed to Ule repeal of the 

50.' ail •er profit.. t.Ax on t ra4e? 

OUr poeit.t on hnn• t c.h&ll£ed . 

Q. ~"& du to TOl.W'!c.-r? 

llot.hil\f on lu.tfalo or Cln-aU.nd !or --· r..a• u .. ~·t. 'bMn c:caplet.edr fM "'F'Or\a 

11't that. u .. deficit ln 19)7 tieeal )"Mr 

wUl " one 'bWioa dollar"''t 

J, , IOU w-Ill t.a?t to Nlo: the frelitent. . 

(j. Could you aJ 'llhat.re hoWint up the Buffalo 

W.111e .. , J'r . ~ecret.uy1' 

I juat. think tl.et, ott U'.e l"'ICOI"d, U.•• 1 

"l'l' c.c.rllcaWc~ t.h1Jic. r t.h1nlr: the at. .. t, 

U'•n In fin J*Jple im'olftd , b I w.t(q"'­

•~ u. \h.,. t. .. p.nn u-.- \.he n.....-y,, 

notice to p._ u- a ~ t.o an.w.r r.n4 1 

ln. I haveHene Ut.t.le bit.'c:lu8y . I know 

lut. •Mk Ute)' had 1nve;t.i(at.ecl. 1 if'O\IP of 

Ul• . l'lhat. U.., are t.ry1nc to do 1.1 do u. 

all at Ol'loelo 
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Gut.Gn t J UUnk t.bl7 an all 1n Wt. one and bl hu 

bHrl c h en u.nt.U w:ona.;,. 

N. 1! • .n-.. We haft bHn roln.c abNd. ~r bt.~ 

U.•a a "t'J eoaplle~~.t.ed t.hl"'i w-ith ttn 

J*)ple 1n...olYI(l , Aft.er all, )'011 ll'tl d .. llnc 

wit.h the m-.n be1np and. •• 'n.nt \.o be 

lair, Le\.1 1 aay •• d.ieehllr(ld or w.S*IdM 

U.. tr- U. Trw..u.ry . It.' I a blaS -.r1l 

for Ule n~~t of U..l.r lh'u: . 1 .ant. to be 

~ befon I tict •~bod;r out. or Ule Tr.­

..uy thtlt I .. rl.&ht. . It. 11 -.., to do U. 

qu.lc:lc but I wCNl.d r.ther be a ~uu. llo. 

lliV1 be rlaht. and ha;e you fellowa pt. a 

llt.Ue S...,.Uent. and be dam wn 1'• rlcht· 

' t ian' t. MIIJ ~n 10/IJ ldck a f ello'.. out or 

t.he T,.. .. U.l'J. lt.1 1 I pr1t.t7 Mr10U. bul· 

c;. •Oilld 10U car. to (ift ~ «q.Unat1Cifl ... 

to _,..,. u.e nc.tpWI on t.t.e ,u., .... bu.lllcn 

tax azoe eo •d• loQr lharl it. •• th11 U.. 

lalt.JN.r? 

A· I don' t. wa11t. to anner t.N.t., 1011 ... n lM 

"lplor&t_e? 

o;.. t.o, t.he !nt.ut.l Rrre~ n.~t. "f'Or1.a 

-t.bl.T UMI t.u Qll. U\e f.llqr bul.l.1.m N!Q, 

tt•• 'n'J below laat ,..,-. 

148 
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You've &ot. M l 1 dorl1 t. mc:-1 

~· 'It!~ are JOU Pille t.o put. out rqulattOI' ... 

l'i!q\llrine: ttupllut.. lnc:o::.a t.u1' 

A· I don• t. know, to JOI.l know, t:cr bert.'i 

Caat.on1 M 1 I Move aaked 0\11 t!eb erll'\6 about. 1\ . 

He upeet.a u .• 111 be over pr .t.t.y 1oon. 

c,. It will be out. U~t~n. There t.aYa bHn Q\liW 

a lot. of 5-'1"0\.eat.a. 

J. , We don• t. h .... a aey choice in Uoe •t.t.er": 

t..aat.oru 're secret.acy hun•t. paeaed. on 1\. )'1'\ • ,.,,,.. 

no d.o1ce aa t.o .U:ir~~o rwt.urne .... ailable to 

tM oftic,.n of t.ax1.ni unita. ll'e ban t.o -.ke 

t.h• anllable t.o NtA and city off1cee . It. • a 

a quer~t.ion of .. chanicfl. 

(.. It. • a • queetiorl ot •het.her the Ckrren Eent. or 

the ~er .Pee the d\lplicat.? 

J., Ae Gaaton uid, 1\. haa not. c- o-,er t.o ~ 

Jlt. l I h&ftn1t. b.t.& a ch&rH."I t.o at.ud;J U., 



~OW ucu:Aaf YCIIIIlr.KW' S 
PRUS OOIPDDCJ, rm:IKID: 16, 1ha, 

cl ... lt). 

Q. W:r . S.ore1oar7, 4111 )'OU. bu¥ d1.,..r on Si&tunl.a7f 

fell , tb.h Saw..rda.7 •e took a bol1dlt.f. 

Q, Too.>. Look a holl.4a¥ la•t Sl.turcla71 

Q. We're ceH1nc r eport• •• a Utlnlte pol1c)' )'Oil •ta¥ 

ou.\ ot tt. 011.rbt on Sa~ &1:14 .. •111 Mn a 



q. 

-a-

J.re 7(111. t;01QC t o uop 'tu¥tA« t llYer for Chrh\aat' 

Cltl ChJ-11\d.t a,.. 1 4oa1 t bow. lb.t we 'll let 

t~ bow h i pl.n\.7 of \ 1.. U - wer11 aot gob~& t o 

'be i n on S..turc~.at-"'4 11\ tM. know J'rl6a7 nicM. 

Q. Who' • t~• • .lb'. S.cr 11 \.llr;yf 

to not1f7 -rlwt ___ .-hnt " bNt. Mu bu.11DC 

151 

J'rlda7 a!.«h\ \hat • would not bu.:f S..turda7. l't c1Yt 

Q. h tbat •eh ...t1 

ace?'' · to lllfor. \he ttlhr•. f rom who• we' ll be b\1.¥1111 

duri~ tbe "ek U.t • • wouldn' \. btl l n the I:IU'ktt 

S.turc1A7, 4ut \o t lwl f ao t h •• baH' • de.T· 

q. Tw "ot back 111 to4aJf 

r 

I 



_, _ 

q. WUl )'fN 1101¥ 'be INt •••rr S..tw'M¥ bencefor thl 

J u.z~' t t ell: l .wld.a' t ll::ao... 

~. that' • Uw u._ dtua\1011 , wr. S.Cr e\&J71 

Mil. LoDCloa U4 Pvh, 

Q. o:tse:r cloee 'before 7011. apent 

T••· It W7 cloM at ~~- Sa"-U'd.a¥ it lfOillll M ""'a 

b&J.iab wMl;...end. , 

Q. . TCR~.'ll ~:u to •"-·*" u MrlJ-miDc sllnr- bu71nc 

I wO\Ildn ' t •ut t.o epol l tM uiUal ~UU week-elld. 

Q.. How do .. that fin hollre a1'fec\ yow- -~D4l 

!ott caa 'be Dl'tr there the - •• the7 caa ~ J'OUI' 

AreAl• (~) -ud ba'fl to haft pne~~ ~ awt'l.lll7 

-.rl,. 

Q. How about tbe h.r ••tt 

Sllturda¥ •• det~ided" wouldn ' t . 

Q, .lre )"Gil bu.Jillti: a• moh &I )'Oil did 1D Xo"'•berl 

I th<Ncb~ J'Oil .. re &<~he to ..., *'7: 7011 .. .,, t...n! t.h. 
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~. 1 cloll't bow \hat. 41UJ. 

Tou' cl HHer co u,p and IM JU'clit Walktr. 

~. How -.&ell i.G pr oc .. dllt' \.a.ltwe an 1111p0U.Qd.•cl. ao•l 

J cllln1t know: we CaD I'l l Ulw f~· f or JOUl 1 4on 1\ 

blow t.M -..ount: e t \Mr ~r!ph J. or toternal a."uu.e 

will 1\u'.llhb the !1~·· 

Q. ib• cch rdhf ~' an yw &Oizte to uk for t b.ll 

J-.t' , )(r, SeCU\ar7f 

b f~ u t ... ~\ h conce rned., J CN.1l1 b&Ye t o p t 

Q. tren 7 011 a t th1 ooAler e ACef 

Tu. 

Q. ll'h111 .-oul4 the 1N4t;e t be e oc::ph tecl. aDd rM4¥ for 

COnqeu1 

I \h.lllk ,ou ' ll be.ft to ll'tl ill or \Aat f'T011 t.M Whtw ... " . 
Q. ':he ~n le t..e ~ CGW't •• ~WU.ppoMd \o \ake 

~ wllal :re"'" r.-- au.t ~. bu .. tou.n6. "'' 

\hat w r•cl. be baok J&IN&l')' 6 t h , t he - ~ Co¥••• 
OOII.Ye U e , and U kllr t o Mild. 4o.n W .LU. d.ec hloll • 

..r. Outon l '1'hol Concs:n " con,.nee on t i!.J 3 rd. - tn. 6t.h ehould. btl 

Q. ~" wmllcl be \n.e &<l7 \bot ~-.t or .UI'IILT117 co-• - u~ 

MCOI;d d.y. ~ t bJ.nl uua.J.l J . 
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Kr . Oaetoal ':be Ult!'d u.,.u,.. 

Q. 1he7' re JUt aeeUnc ttru. 

J,., 'fb&t ' e tor tho llo&d.en in the Jhit.e Howle- tho)' ba" 

\o work tbat GUt . 

Q. !hey'll p t. t he Pt"id.ent' e ••~ em tho eecond. 41t.7 

ADd Ole bwipt on thtl third an4 that •oul4 .U Wonda¥ 

\he ~et, or lf the7 dan' t. _ , suuzd.a7, t.hllt would 

.,. !'u~. 

Ye'd. b4Uer p t. U.t d.op41 tl'a. U. lh114 Boue. 

Q_, J'hr t do JOII tblalr:; &beNt the l'ITIUU.I, ILr, S.C:U\a17f 

'le ' "' Men t railtn« rl'f'lllllel tor tho l aet ~r. 

fbe l au t1011 I looked. at lt. •• •ere aboYe t he Predd.ent1e 

Septe::~ber 30th eeUaUee. 

Q. Jben will we ''' t.h4l ~\, 4o 7011 lc:low, llr . Seore\&f'7l 

No, I can't 1411 )"OU . 

Q, Oa.tl )'Oil tell ue er.eta.r t.Llll tlt~ ~ nliet hu ~ 

UTlTed.atf 

A. l'lll IOTJ7, no . 

Q. TOUT net tran .. cttone 1o Qo,..r MIIInta lo lfoYelllber r e1Nl\e4 

111 net .alee ot $18,000,000; I Ju.t. woDderM i t that 

NJ)T11Ute4 a.Q1 chazlce in polic)' Ol' aqLillJ:Iil dpillc.at , 
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10. lor 701U' tlackcT<NII4: off Lb. noord., •• .olll •­

of theone-JI&I'a!ldt-~r.-t.ur1t1e•t.bat.t.MJ'l)IC 

b&4 &Dd. 41411. 1 \ re-in.'"'• bu.t. \bat ' • off the record., 

Ju.• t. to ulllatn U to tw• ':be)' lad 11. lot of ~ort-

... ,.. •tutt t b1u ... t.D ' t Jhl41.11C a.QJ'tbJ.Q,C cocu~ ~ 111 

' 36 &44 1 37, &ad .. 1101 4 H !or U... a.ud. 4 14 not r-

Q. ~ d.ADc• of cnUQC '-411 Woore dtue.tlo11 c.l-4 up 

bl!ore C..r h LD •1 

You.aAd.-bo\h; I IJUIIltiO. 

Q. tlr. S.cre \f\T)' , •Mil d.o 1QU ~ct )"'W' llNl\IIU " port 

to be re&q1 

~bert. 

l:r , Olt..t.O.II l Ot COW"I I W nport. ·dll h rol••ed. tlwl - 4-:r ae 

the bud,pt ••~· I \h1nk • • •111 ba"'' the pr••• oophe 

• H hov.t ~ ••U -t.e• r Woii.J' ~t a WMk abea4; U.\ WG~ald. 

btl abou.t ~t IM:IA(lq. 

q. ilo-. 1001:1 will .. aet. W llaol.c·nl 

1 4oc1 t bow t bM. UINIIJ.l )' 1\1 1 W- 4aJ' al tbe 

the 4a¥ before he 11ndl 1t ug. 

Q. Whel"e are JOV. &<~lAC ta lptoad. Chr'hbae , ll.r. S.ert \&TJf 



no. I hope ~ h o•• n•xt. J'r1~ ntDl~ and be bact tbti 

follo•lll.a S.~v4a¥. 

·-
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UPCII.t C* IS'Et(ftAJlf M(llOUTUt1'8 
liaS CCID'IIiDrCZ, OU:ILBIR 111 , U3S, 

Qo BuN'alo t 

I h• .01 Clenland too , But • rH.l lJ' &no ll&ll::lq 

pi"',.r. .. - both or t._, 

Q. lJl.yth1nt to YOlunt•or thh IIOm i.q, lll.r , s ... ret&ry1 .. 
Q. z. WT. Bell hero to •l~Plaln thllt arc cl.hon panoyt 

•• tnwtred ai l UQ'I orr in tM c1&1 ly •tat-nt . 

:~en . I 'll ohoo.ll: up . I cl.ld.a•t notlo. it . 
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n • • Jr. I'll put.,. .. .,. Cia the daJ.l)' otat.-..::t . 

c;,. t.ea ~)"iJ!.& &n)' 1lhwr thh ... .t, .r. S.Or.tuyf 

Oh, 1\ll'Oo _____ _ 

Q, !:a't'O )'OIIf 

~· !'hero do you co no.1 nc.t~e.,. oloo41d ll.lld l.oftdcm P"'Ot.l­

-uJobutd-. 

n..,. a,.. ... ttlllt wttll the p r ice hits the bottcmJ there 

~. uioo, lontreal f 
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.,.t •o t~t Th~~radaJf 1 haq bo\liht •!l•.r rrer; M.J 

thio .. olr.. 

Qo Itlol11dint today! 

llloluclin& tod-.y, 

U..1 -.ey oU'"'r b .. n bout;Jlt trc. pri'""te UldhiclWLh or 

A, J '11 ju.~t ot1olr. tJ,"--1 toug.t dhu 01'0l")' 0, thh ... ~r.. 

Coa.ld you ,oneraUn to thio oz-tent-- to •Y that yw 

""&ht h-. produolilc OOUJttr lnt Tlwr. are UOU&h ot 

J., You &ro L•ttln& juot twent:y quoot1on1 . 

~. IIIlo aey oonddon.tlon boM p,..n to tho effect, l'r . 

Seoretary, ot tM prooont diCip in d l't'or p r icoo 011 

otoak pricoo _,. :ynt.Na.)' ' l 0*1 oot.toa-
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o-.d1t1o• l Jill r.tor JOII t o l)oow-.JCI'Ioa o-oity 1-nde:... 

You take • l ook at that and ••• Wa,t hea happe~d to it 

the t .. t tan t.ayt. 

Q• You aN.ll tho Qno~oont•a•pOWid drop 1n cotton :yoator.S..yt 

U l'• not alat.a.lr:on , 1 think t bat llow-Jonoa c-=.o41tJ 

iDd«~~: 1111.1 d1&h'l=l7 \~PI Ita quito aura it -u•t ~. 

C:• Do you t.tt:rlbvte that to U.. dher operation.~ ht uy 

_,, 
J , Do If 

Q, tho u~d t r ond in o-.Uty pric.tf 

A. t •a just U.lJd.llJ taot.a . I .. not ,ot ns to intervrot u.. 

Q, That -• up tor ... t period' 

I -• just aal::t<h taka a l ook at &111 oc-od.ity 1t~dOZ I 1 

c;. Toe. 1'1'oolc:ly. 

A, Take a look at that and you ot.n interpret it yourtolt , but 

i t you don ' t alnd, 1'• not coinr; to 1nt.rpTot tho" thine;• • 

tho fhota are thoro r.nd l jutt draw your attention to t h• • 

Yoaterday, }:-Yor k br ok.Orl for tho tint tirta 111 a lone 

th:.o t1x..t tM prioo on dl .... r t..tora the Lon.Joc brobra 



.. 

-·- 1GO 

41d.o nat •• bHa illterpr.t.-1. .... _._ by the ,.,. .... W"J' 

to c•t "t.tw ooatrol or tM dhn u.rtet bJ' br1acJ.n& Ula 

pr1oe- t1xiD& to thh OO\IrltryJ would yo.. ,._, , to dhou .. 

• • a ll'.llttar ot ft.ot, there r .. lly .. , no prica th:to:l 1n 

lf.J.l , tbat •• n ... tiOW"a lat.r . 

I dml.'t think Lond011 th..S lUI)' p r ice y .. te~l they fo;lld 

111Mt they call a aau.1 th. 

c;. !hat qu11t1on about b~Q<ins tn.. ort~nal au,..r procluolnc 

a.ountr h a aounda e1(;111 f1o.nt beoa.u11 I think • lot or 

people ue •Yl nt that the f r .. aul")' h t ry1ns t o &•t ••Y 

all o.,.r or tr• .xtoo. I t&ka lt that•a publhht>d aDd 

... b~q di.-.otly tr<a the IOO'nnr..:~t ot •pioo -.nd haq the 

whole ,...,. AI tar 11 I tnow, I th1J:Ik .,. btq their .nti"' 

Dcnrly-1ned p r oduction. Doea that ~.,..,, )'OUr qu11t1011f 

thare•a no aeoret about it. 

C:· ':'he 1aparta are a)lown but I lion ' t bdlen the.-. h ~ 

f 

I 
l 

'I 
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ceoeraliu.UOA ae ~ l.exloo • 

.U tar •• I lm.Qw, ,.,,... bOI.!Cht their entire n-ly.tnN 

prodw:~UOA . I do.o'l bow' that thoty M.Te oold 1 t to any 

o ther oouatry, 

q , You me .. n, • • ta.r e1J.:.u:ioot 

4 , .U far • • ll.exloo I.Ad -. d.o U. dir eotl y 10lth tho Co'Nm ­

-t, l don't dbUAt;\llah .,.tw.en the Yr-•ul")' and their 

MDtral baN;. 

~· l!M.t prlae do yoo pe.y tor their u.l)'~ dl'Nrf 

rho r.- York price. 

bullion it be1J:C •uf:Vod into - ot th 8ou.titw .. t.em 

d ... <i n.lneo and betn.c; ool4 to you at pr•t~a priu tor 

n_.l:,."-uiD-.1 dhor , 1\f.'Nyout.n.)'thinc;oDthat't 

llo , but I doa ' t M)'1t WO\Ildn •t H Ultorellt.illt>, it truo. 

•• ~aNd to ooll tilnr U.t •:r1 they oall it aaltinb, I 

tbblr:: J if ~ hao &"¥" intoi"PPlt1Gn c;m that 1 WQ\Ild oppre• 

olat.e t.be tfloto .ad be ftUp!ted to 1nTeot1pte. Yov are 

the t int ,.-non that b&o br wt;)!.t ttt.t up an4 i t )'Oil have 

UJ.;f f aoh I ' d. lib to h.&"'t th•• 

c;, 1 juet c;ot the quoey h'OII Chic•&•• 

If tt•e worth 'llhill, oond tor tho racte. 

~ . 11 t..nty- row- aHUoa o\.111 yow- lU.itT 
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offer ed. to ua , 

Q, ~en 1t it h t-1." twenty- tour ailltcrnt 

lt•e U.J o.-or t.Mre1 -.y ' \1'" ie ac..taere near d.ty 

-.J.lli<mo 

tell. About forty allUon. 

fi , '' ,Jr. lhamin£ on the bt.eh of tort7. 

e.u. So t.M nnt told • ;r .. t •n!a¥. bane! on Lozuloa' • ••U•te . 

U. )'OV bl.l)'in& ell of the ILI:d.Mll. p r oduoUOIIlf 

r •' , Jr . Aa tar u 1 mow, 1 think ,. • ..,. b~ dl t.M D-1>-- b.lfd 

dher rroduct'd in ... a.loo . lf..bd you, there •• no obllp-

<41Cbn t r <a th- to otter it to ua and • • far •• I blow, 

W 1\'e bollt)\t, it illo 

t:• What ' • tb. -.nnua l produot.lcrnf 

fbey eatlate ee..oatr-t..o aU lion ow:r.ce11, 

C:• That h.ae beea a et&zr.diq polio)' and tn.re•• 110 ChiiJlf>af 

,l . Jo. 1At M expldn1 the utl&ated newJ.¥-1nlfd f r oci\1Gt1cm 

or dher 111 J,;exioo h 12 aillioll -··· for thlo ,....,. t.Dd 

theJ -.turallJ -.nt to .. u it ..t'loro thoJ oan r;.t ttl. -at 

•onoy. !he !'- Tor k -ri:ot has 11.1-..y• been oTer tho Locd.OQ 

~· HO'II' h J*lomont -.do for that dhor t 

In oortit1oatoe ot tho Unitlfd Statoe ournnoy1 hn•t tt'..at 

tbo -y l t ' a cl«wt 



..... 
·~. in your d.y•to-U,y puroh&111, off11tttns ••leet 

l ''f'l u.Hr an ... r.cl. that. 

Qo Do 701.1 want to ant" .. r it QOWT 

.. 
•· .. 

.. o , tb-.nk )'OI.Io 'nlt.nkl for the opportUDit:Jo 

!'be ~ople ud114 dlwr •• a oc..od.U.7 r,.t no oha.Boe to 

U' all or it -• to 10\1. how o&ll. they bu7 itt 

!'he7 nn b'Q' dlver all ri&;ht1 ,.. ' 't no oc.pla.tnte • 

TM:y set elln r , but not ANr toan. 

Tbe:y C&fl ''t lt1 they oaa bl.l)' it f r o. the ainh it they 

S.ll. I doll ' t know. 

Q. That -...JJ.I you ·~ llllln' ethut 

I ciOD. 1 t know 11M,.. tb.J t-t tt1 1 r•HJ doa't IDIOWJ 

~ . l&tW"allJ th'7 p&)' t.he world. prioe ratiMor tM.zl wt'at )'01.1 

pay tor dc.eetlo llher , 

1 ronlly don ' t knOWJ they pt al l the dhor they nood. 

1G3 

You annoered 111 queeUon &bout llPly-cin~ tlher by oitln' 

l:.Uoo aad tn. t.porh there1 •ln- ther e are inporte trw. 

;I 
II 
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an\DPt1oo tht.t tMre 11. 

W. &A" you tairly r1101nt llf>'U'et on Ootober pw-oh.a••• 

and. I d011 •t ••• ~inc partioular to be pt.1necl at th.it 

ttm. to ahotr that . 

c:. I don ' t lnteDCl t.tw.t , but 10 te.r , q are ooai'l.nc:cl tel t111 

ap!)".r.no::l tt.t we &rl b\o"l"C n-lf-.laed alh;or oal7 

LD l&n:ioo. 1 th.illll: that•• •hl....UJS& 1A "rin ot tbl 

taot t.M.t,.. are buJlA.Ij, ellwr tr. otMr cw\IDtrin • 

.lll you people ba'" to do h to look up t.he bl& dher 

produol~~& 00\lntrin U 8o\rtb ••rl oa, tha llf>IU"U are 

a w.Uable in tha Oopa~t ot c_.r oe , l.lld IH wtlloh 

way it flows . You tO o.or there to c-roe llDd. JOU 

can aoe whore the 1:111 pr oduolnc oo~~:~~.tr1eo:~ lib t>.~--
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'lltlloh ~the dher co.u it ' I all then--no eeoret 1: 
about it1 I j1"t lion ' t _,.t to be quot..t •&ft•C - are 

or u••t blVin& t'r<a oertalo 00\Uitr let •• I don't 

th1na. it' I to the publlo lnt.r.1t to do that , but lt't 

all an.i lable at the Depart.eat ot c-eroe. 

Q. :r tho .. litu"l tl\ow that dlftr haa been florin' thit 

.,., trca Lhoae ccrilntriee , h it a cood .... ~apuon that 

tho !reaeury hat bHn b\Q"\.ftl thote lapor tiT 

A. T••· 
Q, There•• on. th1.Jtc that d.o.u•t aho. 1A t:ho .. l'llllf'•• 
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ot t 1ln r h out of Chl~~.a into J•~ and out ot Japan to 

i.atldCIIlo Can you help ut on that tltuatlcmf 

i., It do.ta•t t&lr.l • CttAha (let .. co ort the r eoor4 tor a 

GS 

airnat.) to dtoldol how that liher pt. rr-. Chiu to J1pu1 

you ctoa•t .xpMt M to -., hO'W it pta t r • cu-. to Japtm. 

1;.. llb&t I -..t..d JCN to MJ h the ett.ot ot tha Jtp&MH 

plan tor ~14 ourr~oy ln Wor th Ct.t- and th17 rat'u•• 

to turn oftr tht elh'tr 1n KM.Idn& l What a tteot h tMt 

co LD& to haft on y01.1r dlftr pol1oy1 

toot. You tdlowt Ot.ll '" tM uport. of Japaa art t.a 

u .. , 11oraal, IUid. Ch1Aa bau•t tXpOrt.:l AIQ'• 

~ · tb17 GaD &It t.he.t lll.,.r to t.q .arftt llftera 70\1. IU'I b\qli\Go 

Tea, but I t It hn•t prof ltabla thq artm•t r;olft& to do lt. 

Q. An the J apt tolA& to bot etuok <dth that dlwrl Sooner or 

later , 1r tM dher tot 1• oarrltd out , It will be protl-

table. 

1 . llo , 1Jt1ll orr tha r aoord , Chi- ha. tJ!.h hlp tax, people 

Uk.t O\Ll"'thu ha'l't publlol7 and aotu&U.y helped ChiAa l h-1 
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w1th1A ih- l an aDd • baqa''t ,.ndttM ~odl to 

bri.JI.& •U&.SJ.•d Chi.D1" dhwr in heru .. - ·t lNJlt 

11hli_D- know lt11 •ug l ed. , but when Ull world pl"'1ot Cltl 

to a oel"'tdn--thtre' l a cert ail!. price whir l it no loacer 

wlll be profitable to •ual•• 

Q, Iu•t t hat a lone-...:; do• tr-. 'lltlotr. it. h no.-! 

Well, you a r e uot apt to • ual• U' 7 01.1 don't blow the 

price. 

~. But tM prodllOt oan•t co en beta,c worth l e .. tt you are 

cotn£ to oa.rry out the SU ,. ... Pw'oha•• Act. 

•o , - lioll't -.at it to b4 worth t. ... 

" ' Well, IJOOD.Ir or later, tt•a 'OiQC to be proM.t&bl a , 

All I oan "¥ h 1'10 know 'llh.at n are doint;1 " a r e not 

hittin& in the dark, 

{ , I -.ppnooiah you lmow 'lltllot yw are 4oilll;l I juR -t to 

tn. be.t ~ lt.lld 1l'l tM 1ateraat or the pMopll and , at111 

ott tM noord., .1. ' '" cot the ay.pathet1o aupport or ,.ople 

on the Rill who are •o•t intereet.d, 

ll' they are , thli • u•t Ia • aind reader . 

'ft'1ll that ooal1ne 701.11"' purotw.aea l.&r galJ t--



•top rip!t there . Yn ' " .... ,. bn~ke11 -:r ollllt'id.ltiOI and 

_ . ,... ptten alq tita l l'ft talk:-.J '"'17 •uoh ott Ule 

rooor d1 I thlllk )'OU ' ll s,lft 11:.1 or odit tor oi'IO'Il&h 1nt.t>lH ­

pMO t o blow •t 1'• clot~. 

Q, Wy 1tory pubUahtd th .. • tlr;u.r•• b .et you , 

!011 oan•t upeot ... tht Seor.tary ot the frH.eur.r. to u7 

Chill&, 1t rou .. ,. I t , ... n . ror -·· l r . 6&1to hae bpt 

·-1"'4. 

lntel'l.ee.J~•• aothltJ a\lt or Ch1n&. 

J , J 1t1ll M)' that, aa 8eor.tary of the '!"rH.eury , 1 oan•t 'o 

Wo that. Tou tellO'n b r oh the etor"J &11':1 lt -• "1"7 

helpful Md t.J ck¥• att.r the 1tory brob, the Jape die• 

OOYered lto t'ollOWI •Uil.ll~ dl'"'r b Sh~i. It ~­

bo4y l oobod at the ru.-Hr of lil:litrante lnnn,; 'h&npi 

tor Toqo, tn.,-•a 111 it •• eor t ot ehot up. Thla h all 

ott the reoord, 1 put -., .. l t 111)'0\lr h-.nd• • 

167 
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~ . C&11 7011 Ji" v.a an14"' 'llhoa-•l&ht r;ot tho ad"-DGO 

eopl .. or ywr AM.v.al l{oportf 

Dan, !!orbor t , 4o 70il lmow1 

Gh 

'11'0 'IR»>'t hi..,. lM oot.l.Mt.l ill U.. &dYUIM GOphl IUiod .. 

o,.t to c.t ~ to ,.ou about a. .. ot. iD a.4fti!Oo or tJM 

Oth ot Jlll:hiiU'1, .... ~t wUl proba.blJ bo r.ad.- - t.M 6th 

·.:-~.~ ronmac :hrht.o. 

-:flll tho bu<lr;ot abo bo a.n1la.bh a.t that tt..1 

Bello lfo, lti&a.' l o lthou,j;)ltboaa.U•nl-"1•• 

"-• Jio1 ... u.r. 

l . , Jr, ott tbo noor4, ...,... tho ~a.ll Ctr .. t Joun~al audd.-1)' o.ated 

-thoq~.~&atlooaNNttlwl.o'¥••toor 111Y~rtrca Chino. to 

Japan, that 'lltlolo J.,..naao d l Yir thia,;--t.hlt •a lltlon 1 WITt 

Ua )'OU loaYiJl& t-rrow, ..r . Hl"'t&r)'f 

T-rrow ~~-101, 1111t 1l att.r Chrtat.ll:lo 





IEPOl'! I IXIIZTI.lT WJRtllliTHA.ll' l 
PRESS c~!, OJCDiliiR SO, 11:16. 

11.11. Jr, , A• to "uf'talo, patl_.n, 1 think - he."' that llt•­

tlcn c l eaned up . W'S.lltu J , 
1

0°f r1u, Collec tor ot 

Cuttca-, It•• redped. Hit rello-t.lOD hal been ao-

upt.ed . Jtl,rry W, Saith, A.Ul.-tant Collector of Cue-

Q, l'D!.en toT 

I 4o liCit tt.1M lt h&t bHn d.clted but 1t h 1.D et1'eot 

a 11~1011'1 · U.wrenoe f! , St.epbenaon, Chld Co ... t.-.. Pa· 

lrol JJie~otor, ..... be• cu-s. .. ed. ~ the terrloe. 

In~poaotor, fuffalo, t ra.naferred. to other duty. 

Q. 1>-oted too, Kr. !'!eor etaryf 

ItdooeDOtl"¥• 

(W.;f'(W1 Siailar chl.ty 1.D -otbtr p l aoe . 
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Jl , l . Jr , r All or tbell ~ople ,,.. ettbllr dl.U••~ or t n.neterrecl 

oat of utr..loo 1 would 11a1 the.t will -ln the C11etcae 

Sorrlce at l&t'!&lo 1 Jl- 0..1 and they IMIM it. 

~ . J,W.y I eek, )tr, t.eont.t.ry, 1t there it aey rep<1rt or &JIY 

!1noUJ16• e...-rhiniO the dt~Jt.t1onT 

I do uot thl.llk 1l h cuet.c.ary, 10 f-.r u I kJiow, 

The:y ei.<tply report it 11 aot1on taktn . So far u I 
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Jilr, S\IAf'o &, atth1t t 1Nf 

1 can n ot , o the r th&ll. due to hh d.elay 01:1. aoeount o! 

the .. ather i n arr1Y1q, I do DOt exptoet to ••• hiM 

today. 

Q. He 1• hera. 

I mew he it here. U. •• d\MI laat Satlll'4&Jo 

Q, .W. lmll.ent&ad lt.re h a poedb1l1ty ot JOWO '"i.ll& 

I haTe DOt hOU'd ot it. 

C. lllll thlt ill.fonMtiOII be IUde a'ftllabla Wl-. that 

a.u.:tolll so rar •• your ... uqt are CODCer-A&d . "' 4o not 

laoO'II' ,.t the Stat. Deop&rt..u:lt lw.e arrU£ecl tor h.i.Jii, 

Let .. WU U.t OYer. I • tell!~~& you now I han 

...,.. 
Q, )(r, !ecret&ry, o&D you. pn 111 M 1Dd1cat1- a a a bacl• 

Vound or otMI"''I'lte 'lilatbar or not r.r . StW.rO&' I rldt 

pl ace in l .. x1oo City or hera betweon W.:dtiUl f rMI\11")' 

ort'iol ah and otfioi a ll or thh ~ntt 

Q. a..thitllbovtt 



_, _ 

q. )[r, S.oret.ry, ou 1011 hll 111 Wlether :rou 

~t .lla~uador Dlln.ieh, lllflo h due to 

u ri._ la WuJUncton, to H a partlolpant in 

I hope he will. I u. tun it .oul d. b4 aott 

hdpf'll.l to .. l t he .ouldo 

Q, Mr, S.C.r.tary, --r I u lt what h t he qMd8. 

tor tlM 41"'uu1oaf 

Q, Can J'OII -.:1 11fte~r tbe7 ~t e...thi q or 

'lftether you -.t tCIU'thlllfj:f 

I do not -.nt to IUI-.wr that . 

q, C&ll you explain the Klold.oan e1l.,..r blport 

1D the uxt aoathf Will lUre be another 

I did DOt kMw t.Mn~ -· a J- · 

Q. .1oOOJ'd1QC to 1(r , 'l'b-t 0 flturot. 

I wUl ,.,., to look u- up. 

Q, I wU l br1J!& th- to JVII • 

Q. Do 10\1 ·~t a further J .. next -tht 

I oannot anewer ~t tither, 

Q. You Mid onoe beto" in a preu oonter~e 

t.lw.t you were b\QrlDC all or the XWOM out­

put ot dh•r they _,, otter ia,r;. 
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l clid. aot M:J tlut.t, I Nld. I btolle* l bw&ht 

dl the D .. q-tMd. .u .. r. I •d4 •t belieftd• 

I bollpt a ll U\1 DIW}J-i.aad til'ftro 

Qo N• you ttill c1o1q; it, 1&-. Seontaryt 

I do 110t ~t t o r.n. .. r \hat at thh tlae. 

for Ke.:doo 11ben the prioe of •U..,.r drop• to 

thirty 011\ttf 

Gatton. I belit ft tM Seoretary- ae..id it Clli"Whd pro­

duotloa. 

~.!;(,Jr. i'ihat I an trylzt.l to do h thh t 

(Phouea1on ott the noord} 

~. Ha.,. you ""Iaiii b~.t¥illg tilHr 1n Lolldonl 

I aazmot an ... r that. 

Q, AU. Secretary, hat &tO' oonelderatlo.a been 

p .. eo here to the propoeal •de a .onth or 

aor. qo by Ul oft1o1al 1.a the Bank of »ulao 

al~n, that you ~ that pr lot to Mtldouo 

lliMttf 

Gutoo. !hat pr opoHl •• aot •4• by uo off lolal of 

the Bank of Wuloo but by an ofClohl tna the 

N&tl-l !&ak of lMxioo, whloh 1a u eotir-el:y 

cl1trer eut 1aet1tut.1oa. 

t 
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lD azq •-nt 1t 11 the tin t u. .. I na .... heard 

about it. 

Q. ~. Georetary, 11 U: ..re to .... ,.. that thJ. a 

Beor ttal'f ot the fnuury1 

Wo, 1 thhlk: " both -.nt th• oonftr .noa . 

Q. J4r , S.Or et.ry, -...:J t a •k 'llho took the hrltid 

W. both ~•J tbt OOA!ennca , 

Q. I would li.U to aU U' it .,., the d.etire OD the 

part ot thit OOftrm.nt and the Ux1o&n ao .... rn­

a eut both that th11 oonf'er .noto thould be hdd 

Q• II the , ... r~ ocaphted., Kr. beor etaryf 

You wlll he.'" to •it another -k. 

~. Kro. Seoret&rJ, 111111 ;rou. tay on tM noor4 that 

th4re hn't a IW'pllltt 

l uld torr. baokr;J'O\and - -

Q, You ata.~~ t"-t .. t.kt the rttpoulbUlty tor 

thtoetory t t• printtllattorytheothtr ""'Yf 

I add it you 'OIII.Dt tht f reaaury ' • e :o;planatlon 

....-. Bd l \1 ha n aDd I .. here but I • not up 

on thit at a uah •• llr , S.ll. 

tio:D to -.kt • ..ould be Pad to ha" ito 
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the Pall: ottloa O.parblofnt ot'tlolt.l, u ­

oept tor " baolr.Q'OW\4• 

'llehawt.oputLhto atory•H••aid•or 

~. J.torwottheprlddolotlalpre .. oolller-

-•• r . I.OOI..,Ilt Nld lo ti&'ll'l"C the 

public d.1bt the oa1h baluo• OD 1'1&1:14 

~oul4 ~ded.IIOt4odtJ'GIIthtototal-t 

or Ut•r••t b4a.rl.D' oblip.t1on• out•t.nd­

i"&tno~•rtolj,etth•aotue.l puhUo 

Ubt. hi -• irii'Otuld that - -nt b)' 

the Tru.ury tlcur•• a• tM pubUo debt1 

thea he lhn"ed. hh ebolllden and 4id 

aot _. .. , . ~t 40 f"" thb>lr::t Do you 

thlAk it ~d be ohan&ed on tM dailt 

at&t.uatt 

t)ll l"reddent aald. I will ~· you.r 

1Dt.rpretat1ooot1t. ltthepuhl1o 

d<lbt h .~.600.000,000 ..wl.- ,..,., U<l 

a bllUou. -.n4 a halt oaah bau.no. OOD. h&rld, 

17: 



Q. 1 .. , b\lt yov o.arrr on your •tat-t th• 

Mt UIO\Irlt - o• t o th• publ1o a• 

$zg,ooo,ooo,ooo. 

• · That 11 'lll ... t th• Pr .. l d•nt • •ant . 

Q• lou ar• p!l.¥111,1 lnt•r••t on th• ••o••• 

bUlion and a halt . 

A· That h p4rf•ot l 7 tru• but th• n• t d•bt 

or tho~ tkltecl tt:.h• 11 J:i, OOO, OOO,OOO. 

&or. P•ll · •• ourr lt both~· - th• uo .. d•bt 

aa4 ~r that .. d~uot tha bll.l.t.nea and 

oarry tha n•t debt at thlo •Dd of •,..rr 
a~ontll on the dally ltat••nt. 

~. But th• publlo d•bt •t..t-.ent a• 1t 11 

p,..a out 4a.ll¥ ~. not -rry thie 

flF• · 

).r. t•ll• But tha pr•liatD&ry pubUo d•bt 1t&t.• 

_,t ileuad at ttl• encl. ot -ch aonth 

p ,... t.h• aat tltur• • 

.• • .lr . 'llhl.oh 11 rou&hl r fZII, ooo,ooo,ooo. 

_r . Ball. Y•e , about ~211 ,000, 000 ,000. 

r .• . Jr. Tou or.n quot• .. orflolall)r it rou waat 

Q. Lr. S.Oret.ry, I oaa t.ll roll Xr . Jtoon.­

.. lt -.14 that a 17, 000, 000,000 d•ttolt 

...,. ooot.y..S. 

17F 
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<l• Kr . leontuy, i t - • ....,.ouno~ tod.e,.y that 

oertlin ~· .w-'"lllt.Me ar ... • .. ,, o~ 

ot t the oo..at with r elat 1oo to the anti-

Nlllf>ll1nc o.-patp h 

J., That h rlt)tto 

:~:. They tid oot ••• to mow the uuu-. 

It 11 a lot~~ atOl'J• I do DOt mow ho­

.a!Q' tellcnn are 1Dtera.t.d. It you want 

e:cplaln it. It will tllll:e at but halt 

aD ho\U' o It )'0\1 ..ant it you oan o-.e 1n 

.nd Mr . O.et.o11 or e-.el od¥ will talk to 

7011. about tt. 

l:r . Secretary, ,. ~r..w..nd. tM.t 6- tor 

Moore and, the IIDder o!'t1o1ala of Jlew 

Juuy are 1Atoi'M.ll.J ,.__Ddin&; that 

ColOMl ldl)' btl appo1ote4 Colhotor or 

..n or tha O.O.Oratlo CCIIII:d.tt ... 

It hal not rM.oh.cl ••• 

' ' Colonel ltelly holde the ohlt.1rmanaldp ot 

tb J:..oor.tio c-s.ttote in t he t>t&te. 

n ;· 

j 
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I tora•t th1 t1Jilrn ~ llh1n- wer• 4o1nt 

thll thln& ~ it .. , 1ith1r ehnn or llftn­

teen C-itt~ ot th1 X.t1onal n-oor atlo 

Part,' rldptod.o ftr.17 all r 1d5Mcl l<llOipt 

one . 1 110uld ,.., that -• a prett)' ,OCMt 

pr.o..Sent tor ito 

U..t M 11i0\lld hu1 to do thatt 

J1o, 1t h not b.tore ... 'If• w.ot throll&h 

that thif~~ a yu.r •Eo• Ther e "re 1l1'"n 

or I IYtmtiiD !latl-1 C~tw-n, 11lth 

mw uoept1o.~ tM)' all •~ed l n the 

la no ohanf>•• liotr a• to thh }'U'ttoulu 

h not up. It hhtory tr..• ~hlq to do 

'11'1thth1Tre..,lli')' ,--

Q, Lr. t;aoretary, wo~o~ld it b. ponibh tor 

)'OU to li"• l:J' , 0..1ton )'OUr I&Tl.y 4eoidon 
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Tihether 1 will or will notl 

Q. lee, dr. 

-'• I w111 let )'01.1 know riot lat er than t .n 

ItliHilU!toA.lsht l.tll let tM 

pr111 roca know. 11'1 haft DO procr aa 

to _.t hla Wt .. wi l l let the pre" 

roc. know. 
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