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Acr1ouUva, hpubut of 
Sll hbd41aa -10/13/}1 . . . .. Joolt 111 

~liiUuh eM. :a .. ~uoae 
'Ophe., e,ru :a. - •won. 111 .. :ru.t .D.put7 

C..,troUer, Tloe !Cuelwal1 a. M.a• . 10/1/)1.-
10/1/}1 .•........•......................•.•.•. 

saJIU',- I eat.at-t,-at\lh.u'• •wolii~'-
10/1/JI.......... . • ........• • ..•. 

b of'lllf' tor Pnato11 l>eleo, 1110o•tnc eo.ptroller , 
t o ltrtac hh oWD '"htllllh Opp.,_r4, Oood.wtn 
Jr., M el Pta;a, Nareb.al.l. It, , ».put7 CO~~~ptrolllre 

of .f'a:u-:o!;,.=:: ::r r;;~ ~ ~~!;sib~.~ ... . 
~bHrJI~:. ~~~~. ~~. ~: . ~~~. ~:~~~. ~ .... . 

b) lo acUon 'o 1111 thtr4 hJ;o&t7 OollptroUer1a 
jolt v1ll M take~. J*l41ac reUJ'-eat of 
tao-'tt."'· 9 -a\ha h•c•- 10/1/)1 . ... .. . 

hlau, Prea\011.- to tl'ka otUoe u Coi!Qltrollar ot 
Otu-raDo:raa IOOII ... haraoo•en t~ tllzlall -
10/20/)tJ ....................... . ................ . 

Dutthlcl, .... S, - appoh tlcl .t.uh111Dt to t.h1 
S.onh.J7, Vo•tablr l , 19)11 - 10/}l/)! .•.•... . 

J.rlta, J~UIIII PonolpMllliah J' SD Jq&A- 12/19/JI ...... ; ..... .. .. 

-·-....... 
~~:,:::'::'!:~!~ !/61;:~~~~~ -~~-- ..... . 

a) :ao:-.~:~'!o~a::!~'~ 6jiJ}:~.~~~-~~- -
b) Pl:.~::~:: ~·~n~;~~. ~~~:;~~ _ :~. 

1114Jr atahcl PDIC) Oo'-Ptrollar ot C\u-rlft07 ~mel 
frloll11lr7, ill cliavlll.l: un1!ora ~ ax-illation 
r.port tor Pr1a1dnt 1 ha4 Ja,et on• th~ 1.11 

~~:·~'~.!!!r~·~i~~JI~~-~~~~~~:.~~~~: .. 
a) Bopea lo haY• c019l•t• acr-•Dt ot all 

cOM.lth1 •-b•re- 6/ZO/)tJ ...... ........ . 
JJ.l -b•re of Oot.lth• Oil tlll11'o,. barJI: ...-1~ 

Uona ac:r" aD4 vlll nbo!.U UI'IM~oua rii})Ort. t.o 
Pru14•nt.- 6/Zl/}1 ........... ........ . 

,., 
,. 

70-79 

70-79 

...... 
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-:a- (OoaU"~~~~ad) 

JUikU& (Ooauma.d.) 
a) U IIP})rned. b7 Pre.t4ellt v1ll be put 1"Ato 

aff.ct '-diatal;J; vUl aot 11aed 
-»>WTi.Dc lacid.atiOD. - 6/21/JI, .... , .... 

Jat1oll&l. ._,oo1aUoa of -•"11ora ot Stata Jil.ft:b 
th:-0• 1h P: .. U.a11.\ , ¥1111• a. "'I.Ua (aho 
hllk1AC c-1"1our ol Jew York Sbta) tal ... 
cr-pha llfPI'G"'al ol 11a11'ozw. b.U: .u..1u.UoD 
prop•. ( .. , hbcraa oa. pap 87) - 6/23/}8 •••• 

ltletpt t~t !ll(l ooaaulted !rNII'IlZ'7 ra proe•e4111.&:• 
talcaft acalaat lank of .-.rtc. l'aUou.l '!ru.t aDd. 
S.Yl~ A.aool.aUon, JDUr tl&a ao co ... nt \0 -.ko 
OD. IIUbjK\- ll/26/)a,,,,,, , ,, ,,,,.,,,, 

J~ of J.aerlc., JaUoa.al truat ~az~d S..Yl.JI.te 
MaoclaUoa 

sa J.u:taa - 11/zli/J& ..... ..•.......••.....• ..... . 
J.Ak of Ch1Aa 

SUCh1aa- 12/15/}1 ... . .... .......•....•...• , 

••lc1-
SD Bua1n .. l CoDdiUODI - 6/2/}1 •• , •. ,.,,. 

!ran 
SD tax, Stu.41aa- 7/21/JS ..•. 

Jradl 
m J~ata•" eo~tU~J'I· - 6/2/J! ..... .. . 

SO !loU- ll/17/)IJ ••.•• ..... ..•••. 
h4c-t, lhu'MU of 

SJI ~t KaUara - ll/21/JI •• . . . .•.•.........•. .. 
~tKatun 

!Mlr., a..n .. , ~:Bell (ll'W) d.11cu." ~' and tax 
1111ttlr1 wUh. Pr1dd111.\ and work wHh hU 011 
JM\Ioii.T)" 1939 ~t ···~ tO COIIQIII - 10/10/38 

l JIIITOl'llllllt 1n but111111 ootr.d.lUOtr.l 'olin& C<llldd1rM 
1n pupt.r111C J'Mu.e.TJ' budt;tt - 10/24/)8 ...• • .... •. 

Co•ttttt on :r11cal Mod Konttary J.!falrl, coapottd 
o! ••'b•n t~ Jlatlonal btOUTOII loari, :rtd•ral 
B111rn kari, JUH&o. of Ute ~t, and !OUr .. t 
•n .. btr 21, 1938 - 11/21/)8 .•....•...•........•• 

a) Co•Utt• dott not b.a1'1 ohtok 011 :rt4.1ral 
•••"•'• or ot.htr :uabtr11 poUey 
ICUOQt - 11/21/)8 •• . .•••......•.. ..•. . 

'o) eo-utt• ach •• •cl-.rl.D.c bcro..t• ot .u.tu..l 
pro'olt.a1 tor th1 Prtdd.ttr.t - 11/21/)8 •.•.• 

look U l 10-~ 

Jk'-52 
~,. 

14 

1,.0..22 

U,l4,15, 
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332-J' 

257-59 

289-90 

332 

3J'o. 
337...1;3 

338-39 



- J. (Coa tJ.Bued.) 

J~t Mathra (CoaUzr.ult4 ) 
e~) Oudhr1Uoa ot W.XH M4 Cblaaaa lMA 

_,. oo-s.u .. •ut ~1D.azr.t• - U / H / }S ..•• look 111 

-:~.~=~:·.-=!Jr.~::~ .~.~~~.~~~.:~~ ... ......... 
sa has.cau.., o.p.uu,. .. 6/2/J& . .. . . 

Butt.aau Coii41Uoq 
IDUr .tatn tlllli~~.& c-a.u:r prlo.a ..a. alow 

butlna n IH DOt d.u. to Upnol•t"toa lB toraip. 
0\UTI DCi .. I \C t h1 CODtriJ"7 a;por\ b\l.t\11 .. 1 11s 
oal,J torit;ht tpot 1a our -.bola butlaa•• plctv.ra• ; 
anrtC111C III'Proxt..Ahl:r tlOO a tllloa • M.D.t b • 
61!{}1~;t~·•~t~·b·~;u·~bt·4~-i~·· 

l ) Sta\ll111U oa 1'1m4; 2) frlput1ta 
~t; aa4 J) Su.ta Daparta..t t H.h 
acr-ta- 6/2/'jJ •••.••••••.•.... . •. .•• 

b) lhloillr \hill J b.atnaaata , OOIIiP'tttll'a 
4a'ra.lW!.t.loa ot <:UI"HIICJ atopJ)I4 - 6/2/)!. 
1. J~ b.aa DOt d1J1rto1•tlt4 (IIU"nno:r ta 

~:!~~~~· 6i~t,:~~ ~ . ~~~. ~~~- .. 
2. Jrasll oa tU.ad uohaa&a ooatrol 

toa.ll t - 6/2/)! .. .•...•. . .... .. . .. . . 
). J'r~o~~ca,aloaa ,b.-.alo.,.rlt4J10zr.a:r -

6/2/}8 .......... ...•.............. 
o) Ul'r upUtaa J k:laU ot ~uuoa 

M.art oa.a ....._1:1, .. ••• a11t 1a foH1o> 

1~~t-x6!!~;;-~ih"ii; ·~~i~;;;;·· 
2. Ia X owatry vith out dde -.uv!~~oC­

turan 
J, la US apl.1u t lllll:lufact u.ra n of X 

oo1111tr111 
d) Ulaalata1zr.toontl.a\l0Ut lt114taa -6/2 /)8 •.• 
a) Do11aaU o p r lca t. ... l a ud hl&b c:Git ot 

l11'1A.f 111 ~. h'Nca, azr.d Jel~haa 
&!tau thtolr W.lntn poal\lozr.a 111 vorl4 

t) •o~~!' r~!!!!'=~ii · b~; · ;.;.tii~l~i · · · 
toAlc:aucbaz,pto .. a t illporh ; htar 

su lu4cat~!r!11-~~jjs:.~~~~~~: ::::::::::::: 
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_,_ 
c..uton.La 

Lohff.!:~ .,..,"', Jv~ of - 6/9/)1. .... , ... . 

11Ms3;;:~= Rrr.nu, lurMU of· 6/9/}1 . . . 
!a Political .lct1T1Uee - 1/~/JI,,,,, 
SD Pol1Uo.l .Lot.h'1Uee - 9/15/J& •...••.... 
Dl PolUleal .lc'h1U" - 10/10/)1. •...... . . 

aha, l, P . (-.pr .. eaUq Killhhr of fa..D.c=e of 
OW..) : ==: ~br~rJ!::::::::::: :::::::::::::::: - . 

=~~i;:~,: u~:r,s~~;i~~~: ;i :i~: ;i: ~~j 
urh·ee a au. :rr-chco, 9/15/J' - oa '"ret 
• hlloa- 9/15/}1 .. . ........ .. . . ........ .. ... . 

'l'~a. Hd, haeral ~r, C:.ntr&l lank of 
Chlaa; Ra&, s . D., Co•tuloller, J'orel &n h-ade 
Coi:ID1u1oa; u4 O!.e11, I . P., r.preul'lUnc 
Mt.nhtlr of J'iu=e of Cblna, dhcuu IIU\UAl 

tl:f'ci:!,!:!!-:; ;'!~!.~.!!:~1~ii 'b~ · · · ·' · 
dheue .. d. - 9{,20/'~ •..... .... · · · · · · · · · · · · 

HMJr hku l. P. Cbea , repreeen.tl11,1 M1Dhhr of 
:JilaaAce of Chla.a ' ' INl7 •oovt.eq• 011.11 011 

Pree1dent. - 10/2.0/}3 •• ,,, .,, •. , ,, .•........ .. . • , , 
e) • Q)J.1t.e pl"'fi\ebh to hll:e hlll' , JD.IJ'r-

10/20/J! .•..... •..•... ••..••.....•. . •. ... 
•ott th• reeord• m:.r.r ad11'h" pr•ul - Cr-""1t of 

'25 a tll1011 aa4tl to Cblu. \hrovctu 1) fr•ltlll"7 to 
fMual •••rr•; 2) Pt4eral •••n-• to lzport­
lllpor\ JaM: ; J) b;port-t.por t lank to On111'1rul 
frad.itll CorponUo11; li) 'O".f.C . lo 121111 ... CoJ'l' ., 
(AO Iaiii (;1nD); 5) Chl.oUI Corpon.tiOD to li&Dk 
of Chln.a- 12/15/J!,, ,, , . .. ....... . , .... ........ . 

•> Loan• ~ to purehl .. tl"'lck• , ,. .. oUn•, 

"' Sl~::; ;,;~c;~J!.«;~~~;i·rlth'ibi~·;~t··· · 
inYolu4 1A thh loan- 12/15/J! .. 

J'apMIII tlnuclal 1 tt1Ch1 calli on JOUr, did. not 

rp:f ~r-:a!::noS !!!1~!;!~4~~~~ -~ii~·b···· 
.u.k.1rlc loan• or crldl t • rran<-nh to ~zq 
UUOD llOt 1lnd.1r J'oMIOD .let - 12/19/JS, .. 

hok 111 51 

51 
lJ7-» 

·~ ~· 

211 

211 

)85-91 
)16 

)11 

)19 
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OhLM (Coatlae4) = !:!1~·~,~;,;,~~~:~~:::::::::::::::::::::: : 
c-• Ourt , 01 

- Pol1Uoal ~thlUe•- 1/2'9/JI,, ........ , ..... . 
• MerobAt Marla• tre.ia.llt.l hhool - 9/l/'ja., •... . ..... 
- hetpt.ac:,~•Utb•- 6/2/JI • ••...•. ,,, , ... .• 

eo-rc•, n.pt.rWIDt ot 
511 LaUD. Merloe. - 12/12/JI,, .... . , .,,. 

•c-lu .. tor\he laUo•• 
tiD St&bllhaUo~~o - 6/2J/J8 ...... , ... ....... , .. 

Co.ptroller ot Oltrr•IIOJ' 

5~ ~ !i~fr:::::::::·:::::: :::: :: ::::: 
Coppc 

cr:! ,':;.,!!'f.:! ;o!,2;~; • • • • · ~t;;) · · · · · · · · · · · · · · 
sa 'l'rlpa.rHh Acr•••~~ot - 9~38 ............... .. 

o .. chode.,.e.ld.a 

: E51

:·il;ilj~~:::~~~~~~~:: ::::::::::::::: 
De'bh, lte.r 

ldther ~ aor J"rMce hpe -...de otter to HMJ'r 

to .. ~o ":co~:!:t;~~o!0~:~ ·;; • ~; · d,;bt; · ~ 
10/'i.fJ/J! .. .. . . ................. . .. .. 

Delano , Prnto~~o 
lt1ll reaalllo w1 th J'ed.eral Ro•• Loa.zr. Be.nk Syet .. to 

ole~o~~o up -ture before eoain« to h' .... 1U7 to 
a.ocept pod Uo~~o M Co•h•oller ot Oltr,..~~oq -
10/l/JI ...••...... .... .............. ..... .....•• • = =~=:!: ::: :::::!~:: : ~~~~rJ~::::::: 

Dedpl~. ao.peuu,., 
tr .... urJ a4opt e p le.D ot lln'ltlD.( ooapetUlu 

4nlplq ot bu114111l>• - 6/2/}1 .•............... • 
a ) Sl.lll le.r to plalloe tollo..S 1D obtabli!C 

U•l&n• tor aural•, ·~•. M4 oolu -
6/2/)S .. . .. .... . 

:lookll1 

"' 
171-93 

"' 264-&.; 

271-79 

279 



- D- (Coatbud) 

~dp.ia,c, c.-p.uth'o (Coatu-4) 
l, J'lrot u:pert.•t oa oao t50,000 

aD4 oao UOO,OOO N.U.41llc.... Jook 111 18 
Dlcet, Kuaball J.. (D.pa.17 Co-.p\rollor of 

Curronor) 
sa ""oht•nh .... Jlulpat10111 - 10/l/Y,... 248-5} 

DllffhU., Jhlcen• S, (.tuh\NI\ to \ho Soc~lo.ry) 

Sll ""olDI.aoh u4 llodpaUoao - 10/Jl/Y,.,..... ~J 

-·-



- ~ - (CoaUIIUt 4 ) 

J'1Jirulciltc, OOUI"'\MQ\ (ConUc.ued.) 
l, Wucu public 4tb\ 1100 a1Uton . . . • • 

4) •rocr- 4oee aot eoat eaplat t " lll-.c btllt 
..,U... t Sept •'hr NlCI. Dec•ber tnooat tu; 

e) .;:i~i:o; ~~{31!~-~ti;;.i.·~t·;;·~-·- · · 
r ) 11• Te~~· 6i~~~':ioo · .diii;~ · ;; · ~ki; · · · · 

f 150 atlllon will be re!WI4e4- tor 5 w tkt 

c) Hoi~!!1~'i6i8'~ 1iii~~ - ~~ i~~ -~,~~-i~·· • 
.1\me vtll bt ot t ered IIZlO thtr l tew-1\:r t n 
u;cbec.l:e - 6/2/)8 . . . . • • •••• . •......•.....• 

lal" tatonw.ttco 1Jl I,T, P"P' " caueu bollA ....-kat 
r tlt . IIKb calla eeeoaA prt u confer ence to 
clart!7 ""-t'Utr tU.t •enh which ,.r, •tdnter-
pret..t- 6/2/}8 .•• •. •...• .. ....••••....... 

a) Bol 4• re (1( Ju• an4 596 • t llton, ~­
s.pt•b•r not" ..:t cozrnrt to niiV 

b ) 01\::!:~~·:::!t!hi: !!2~4'1~-~-~---· 

~l ~;;;~:~~:;_::t~~:;:!'!!i'~;~~~: 
~o~:!t~ .!,:::,·~::•1;:!::' ~~*r'G 
to~ -~;.:t.Jr._jP+~: 'l,;~d-~t~;i~. i;5i;. b .... . 

a:chMp tor 2-T/~ "rtu B-19}8 110\" 
aaturiltc.Tllnt15,19}8 , or~llotu 
S.rt" D-19}11 D&turll>4; Septeclber 15, 
19)11 -

2. 25-7toiJ', 2-J~f. . bod D~~.turtna 1963, tn 
u~tor.Tt~.~~.tan4-S.pte•btr15 

-turUht l1ttt4 abo••· 
J. ~:r-r, J.-.1/~ notu, S.rtu Ao-l~J , bl. 
u~ tor Ju:ne &114 kpt•ber 15, l9JI 
-turtttu lhtt4 aboft. 
a) Joab tuuM 1a 1 b""-t'•r• !ora or 

• r-chterect •• to pr1De tpal. an4 
bttrut•- 6/14/}8 ............... . 

b) J'otu htued. oal;r 1D •b•oiJ'tr1 !ora-
6{';/}1 . . •.•... . ................ . . 

c) lnhraat onSept •btraoteawtllH 
•dJu•tt4. vbt.n eoll'fertt4. - 6{4/}11 

Boolz: UI II 

2- } 

• 
. ' 

6-7 



- J'- (Co~ati.ftu.M) 

1~1111&, Ocru,_.t (CoD\~) 
4) &~ M4 aotH h.a.'l'l low .. t iDttrut 

n t • T•t clHt~- 6/4/}1.... .. . .. look lll 
Sll J'reu JltlM .. Jo , 1}-51 for J'1111e 6, l9.J' -

0:~!;.i~~bi. Ci~ili~ ··~: . ;;4. bt~· j~~. 6, 
19}1 011 bod ofhrU., - 6/4/}1 .....• , .••.. . .• 

Ul Deperblente.l Circular lo, 515 U.h4 J1Uie 6, 
19}1 oa 1'10\o ofteri~~&- 6/4/JJ ...... ..... ....... . 

Jilb 1a I. Y, e t ,011 c~ h ,025 for pn'l'i01ll 
-111:-6/6/J$ •. .. . ................ ...... ........ . 

•91.2 aillioa 1951-63 \o~ aD4 •263 aUUoa 1CJII3 

::·lie:;;:~~:-,"~~~~-~-~~~-~~.~~~ .. 
Jill n.tee oa n oo aillioa .027i• 1. Y, - 6/1J/'J!. 
Jill rat•• 1a I. Y, 016, 1'1'orl41•" record.- 6/2'5/'J! 
!'r.uUZ7 will borrow f1111t1 oa .rlc:et for JIJ'C, athr 

\ohich 1 \.he)' will \ e 011 \htlr OWII1 - 1/1/J$., . . . , , 
a) Dee.,.trallaed. \orrow1a« of dhtributiDC 

41fferet~t ••c:urltl•• 1a U1e aarlt1t, 1&Qo4 
fh~ JMiliC)'; ----ci•u a l arp r auort­
MDt of lltrehaa4h•" to pu\Uc- 7/7/JB . .. 

JO"C not .. OYeJ'IUblcr lbe4 1J \ UI11 Al10~Il1Dl on buh 

~ ~il::!al~-~P;;~J;~!!!o (:!!!!:• .;uZ/14/'J! 
lat ere•t 1.114 ,.hhrl4 ... to prlaolpal 1.114 
later .. t) -turlJIC 1950-52, at par 1.114 accr\1..14 
1nter11t fr<~~~ 6/15/31 oft.rH for 9/15/J!. (s .. 

~~~~~-~~~~. ~:: .::~ : .:.~~ . ~~:.~~~.: ... 
•JOO a lllloD, Serlee J..19itJ , 1-1/rf. Mhe, at pu 

&114 ecorud. blter .. t fro. 6/15/}1 oft.rl4 for 
9/15/}1. (See De;l&rt-hl Clrcvlar Xo. 5911, 

~·J':!,...c!~ ~·;~·~u;~~ -~f'il1'~t~~:·· 
Serlo• S-1931, -.tur1116 12/15/J' M.T 
u:chul.p ho14l'l£• for t1 ther bode or 
not .. aboYe, pu for par with a4Ju. t .. nt 
of aec:u.4 ill.hr11t •• of 9/15/J' -
9/7/JS ••.......... . ................... . . .. 

b) !'o bo'!.DII!/~:::~• .!r:!~::.:f:•;j71,:~ . 
o) S11 Pnu hha11 !l'o, 1U9 for 9/B/}1 -

9/1/J' .... ....................... ........ . 

1011-05 

1o6 

155-76 



- r -<Oo•UDV-M) 

rt-tac:, <krn~t (Ooat1-..cl) 
4) ft.••• 1700 a1ll1oD b•liiC rt.11ed. to ••t 

W1o1t !or !hul 711ll'l IIIJ'Pf'01t.Atel;:r 

·> !h!!3t:.~7l~~~. ~~·~~i~. (~~. ~t~~. ~i 
C01n'trte4 to 19'fJ or 1950-2 .. rt .. ) will 
clu.n 'ap all _,Ul"1t1 .. !or callllod&r r•ar 
19JS,u:cept-~billi-9/7/}S ........ 

!) 117 •1111011 DOh iell» 4ue 9/15/JS will be 

8) ..,,:-~ !~1~~,:,.U!!Jiwiii · b~ 'fiOO ·~iiii~~ · · 
MOh !or • to41!1n1te per1o4• - 9/7/JS. , ... 

h) !tate ot 1111.t1reet o• 101Ul;:r Ull1 0 ,0, -
lowed l"'ltt 11t oht.ch t;al'lnutiDt "1r 
llorrovH.-9/7/)S . .. ...•...•••••..•••••.. . 

SJOO olllioa JIIJ'C, Seri" l, 1~ not11 cl1lol 12/15/}1 
will be rlfiulll.ce4 10/2'4/}1 \o 1 .. ,.1 Dlc~nber 15 
cl1u !or fr-..1lr7 !1DN~.ctnc:- 10/10/}1 .. .• ••.... 

~~ !:!~:~::!4,: :u~c.;.,:eo!~~;~-~~;;.···· 
c) u~':~-t!0!!~131~t;~ · ~d · ~~~;~~~: · · 

no\ abM4olll4, oll..l.7 p01t per1o4, 4ut to 
IIIIPll 'Mluc" 1D Trla.Jill'7 a t pr .. eat -

4 ) s.i~1!~1l'i>O'~iiii~~·~~t;;. i~ 'j~' ;~~~4'. 
R1C 4.ebt to f'r .. llll7 !Na SSOO \o S600 
a11l1oa- 10/10/)S ..... ............. ..... . 

Dlclllbll' 15 bUll 1014 lit ,oo6, ll.lv 1ov- 12/19/JS. 
Jhul M4 Mon1taey .A!!•lre, Co:r:~;D.J,Uel 011 

SJJ 8\14clt Matt1u - 11/21/JS. ,, •. ,.,. , 
J"rance 

SD But l n .. I Coii41HOII.I - 6/2/JS •..• , , , , , 
SD Stllb111UUOil - 6/20/)3.,,,,,,,, , .,,, 
SD!'rip-.rtih A«r•• •nt- S/2'9/)S .... .. . 

S:U: !'riparU t1 ~HDUt - 9/22/)8, , .. , , , , 
SO !'rlp-.rUtl '«1'-ut - 10/10/JS ••..... 
9:1 Dlbh, Vu- l0/20/JI . ............... . 
!D 'Prlpart1t1 Jcr- at - 10/~/}S •• , 

- 0-

........ 

157- 51 

159 

159 

159-6o 

16) 

'"' 
"" ,,.._, 
ll2 

ll .. 1~ 

~~~ 
.. 1~6 

'" 265-6' 
278-79 
211-!7 

!rtatllr1 vlll not 1ppro1cb Gel'lllt.DJ' re CuchollO'I'akiM 
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- 10/:1!</}8 .............................. .. 

HM.Tr ~~ ttO .-wt about, aM. clo11 aot Dow t OIU'el ot 
ruaor that, lrlUth polUld. b•'-111 41't'alut4 to $4.50 

- !t'i::~·w~tt~i;-~t~~·~;;·~·iiii4iji:: 
~t,MUl.ard.l. 

SD :Poll tical A.cth'ltht - S/'l9/JS .• 

- u-

11D1h4l1D.C40a = !:~~:=~~~:!1~16i~i;~~~~::::: :::::::::::::: 
SU Stab1llut1on - 7/1II/J8 •....•....... 
SJIJI 'frlpartltt .l«rtiiD.Ittt- 9/19/J8 .. ,.,, ... . 
m :Debtt, War- 10/2Q/JS .............. .. . .. 
SD !rlpartltt .t.crMr~e•t - 10/~/JI.,,, •••.. 
SD 'l'rlparUtt W•••Dt - ll/14/J' .. , .. . .. , 

Vtt=7~~~~~:11;;;r.~~~~~~. ~~~. :~~~~ ... • 
tJpbaa, C)"r11 J, 

SD J.ppol.lltatD\1 &11.4 Rtlit;ttatlollt - 10/1/JS,,,,,, ,, 

""" &l!J:lfn;,;!!f Jlrttnut, Jur~ ot - 6/9/JS. ,. 

VhMt 
SO SU'bl14111 - 10/1)/J! •. 

YitCtl~~tlll 
Kll_uk .. : 
-sii""'f'iiitrM..l RITP\11, :!u.r.-n ot - 6/'3/JS.,,,,,. , , 

Joolt 11: 281-87 

'" 216 

14 
67-69 
110-15 
196-97 
278-79 
281-87 
J12-11J 

315-91 

~7"2'56 

271-72 

51 



liUOII! 01 uc::uult MOIG8!1AU t I 
PUll OOUIIIICI, .rurJ 2, 19}11 

•• Ill. Jr,1 .. U, I~ &hi 1t'\la lUth .... t~, ~q, 

Ia c-clloa oUII e.ar J-• 15 UaaaGlq: .,. are .. , 

pl~~o« to alii: tor r.A7 .... _,,, (La>JCtltor ) A tew 

Q. Tu, tn ct u-n 'lin acalu t :rrh4hda. (llda) 

Q. B.'a otl \ba lodiiC d do tbh \rtp . lfot •~~e.b l noho6-

atclt:ol . Alld Oil tho ~Ul procr .. , " u,,., laid out • 

u orrtlillq: ot .. , 11 oubJoct t o cha.Dc:• 'llocau11 C.q:rou 

to o\111 Ia Hnloo aa4 " '4 oo't kilo• 'lltr.at 11117 u:t 

_.., " are l"kta,: at n •• ot toolo.7. OD. aceouat of 

lh 'IIebe ao to•ohed 1 tbou,&;b.t It • ould. '111 Mlptul 

t o lat J'OU t ake a loot a t lt. It t ba t ha't plaia , 

allltoa clollaro Ia btllt. Bopanl a,: wHb Moacla¥, 
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..,._., Jl--1 1• ,,, •-un ac QNlf-wt.ll • • to 

atta r lftl'7 -11:: o ll•lr.t atlll• Mllan 9N'tll 

of tl l llt , ..... ao JOll HI, t hat. - • .. .t.U r.U.-. 

t M t-o h-4ro4 t1tt7 olllloo -or\h of t e-calld 

opeeial.o ooal q 4ue o- \ll.o 15t h ... , 16th-" '111.11 

r oUro tho ... tbeJI whoa U • ••• to \bot Zb4 ~a~~4 

oolltq 4W'IIIC t laat perlod.-oo rill r o\tn •othor 

2')0, oo Hctulq wllk .lll17 27, ._,., tr .,. bol d. t.o 

t.tl.h p rep--. •11.1 " wlll be offeriiiC a bwulJ·o4 

a tlltoo. So u ,..,., that the oM , It • • ao t hroQ&III 

wt t h thh procr u , 1t11 o lll ha• o o blllloa, thHo 

q. At ots.t t ha t 

B7 .t.ucuet Jht , 

ltr . l oll: Woll, ta t b t \ U lloa, tho hqn4To4 alllloo, t M r o ' • 

250 a Ullu or .-,.ct t.l lu'Ciet. 

q, J ut JOll otll -.pt a han opec l ah 1 

A, Jlo. 

A. 
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~t'o rl-t . 

Q. Jor, ao f• M .. CP toll fro- tllh, .,..Soot Z.o••orf 

'!hat'•"•'· 
q. To~;~. uo aot reUrtac ... ,. of "'-•• btlh t.a Juot 

•· 'ito •Ul nUn tho 250 oUUoo of op.~olal .. tlli'Uho. 

q. !hea )'0\1. aH ~lAI h \ orrow th .. 'kck h J\\17 ... , 

.l.u,ruot • 

.. t1lf"1Uoo oo tbol ~Ur. of J~;~M. 

Q. So \ben wUl M }50 ntlrM., 

Wr, J oUr. Ill .r-. hclll41oc the 250 atlltoo or opeclalo. !a.o 

~~~ will roUre tiM M.4 hl0Nl 250 otllloo la JW7, 

\Mill • h .. 1Chl 00 .. t o Jlll.7 2]\b )'OU '11'111 ba'ro follo .. d. 

tho pr ocrM "'a!• b7 t u lliac ~.000 ,000 dd!Uoul 

.SU.tbat-ooda. 

Mr, loll r. Wo aro rof•dl a,c tho 1100,000, 000 of tbe nplor ln\lleo 

coot -. 1hlll la J'Wio IUICl wlll nt\lad $100 , 000,000 a4-

41Uonal oo tho 22114 -.ad 29tb.. 

H. W, Jrr. Boa:hol~t,~ wt th kolld~Q' " on cot&t: to ooll a h 11A4.rld. 

otllloa dolliiU'I war lh of b llh a nd: aA4'" wlll bop 

that )lf'OCf-• blloll4re4 otUloa. 

J'or boo 1~ a perto~u.aUl the oad of tM ,...,., 



-.-
of tbe Z50 otlUoa -or\111 or t-.a btll ... •theN'o f1Yo 

hnu or 150 •llllo• o..t-c 4\ae, 'lo wt U oUll 

teog oo .. d. .. Jv.l7 21 • • be.•o 150 olllloa aall " 

oUll .. n oM buad.ro4, 'lo an putac "'h llllc 

procr• oa a b~nd.-allUo.-dollu.--.-.. .t: bath. 

Q. no pla~~ or pl'ot,ru wu!or wblch 70\1 r n lrd tlt\7 

aUUoo a •d: h 0011 tu•loatHl 

.l, ~t1o rlcbto 

Q., Mil ''" Met• oo .oo.)' nhll41acl 

~ '!un.l~.& o•or the wbolo __ ,, 

,_,,, rl~t~ot. 

~. Tbtn nttrhc out of ux r eedph \lui 250 a lll1oD 

opecla.lof 

.t., !bat 'o rl&ht. 

q. B.tfwullq oao h\III.CirH aUltoo or tbo 150 ollHoo 

.l, !U.t'o rl«bt. 

q, luanhc tbrou.P tbt tt" ...U:o, u f uad1Dtc \blot ofhr 

'' 100 otlltoa. 

!hDt ' o rl£ht . 

q,.. .bd t holl bu114.hl& the tb.lll& vp to whuo 70u dll ha•• 

150 alUloo of lllllo O\ltott.Ddhlc;. 
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-.r happ.ll \laa~ l 4oo' t b o• a\o1o1t . Jut u.l .. , t o .. thl o.c 

tboul4 eo.t up that 1 &ua't t orn .. , tb h wlll lit t M 

procrP rro. .110• \llltll u •• ltt of S.;~t•·ur. 

~ Staet J OU ba.'l't 1\ to cldblltlJ arn.ace4 JOV. 4oa't 

eollt•plate .aTtbl~ co.tnc ,..,, 

for.••• · I l.hO\lGilt 1011 tbollld " ' t hh (pbuouat )- ­
\ 

TOU ,ot tt qlllchr t~ l.ht J'odtral Rnont Jlati:;, 1144 

tt ta.ebod.T r t pu.tt t h.t I will aurdtr t h- a.a.d t h h 

110 25(1 • ll lloa t o rer>l-.c=t Ule•• tpeclll. bllhf 

!'bat 1t rlchl . 

q,. 111 othtr wordt , \\ '• J'"' 1o11 tx~anc• ofhrtac oa 

.A.t of JW14 I . ,, ,,.,cot a blllloll .nd • half llllll out-

ll lll l on, tbnt tnuadre4 allllo11 ouhta.a.dt ~~&. It don't 



_,_ 

Q. 1611!1,000,000 of aottt, ftatonr \be • • ,.c\U'l\J hl 

J 4oa 1 t wu.t t o tallr Pout ozcbatlp at all, U you 

~. You Claa't tdl ut tho t~ of eocurlt7'f 

Wo, Mcau.t I Ma't bow, I otcht -·• .o-lhlac 

to~~olpt for rov., 0..\011 aq haTe •-•Ulq for 7011 

,. .. 
~. lb.at -• tllat tlpr.1 1618, 000,0001 

I doll't ..... t o IIH UJ' fl&W"•• 

Mr. Iolli !hat'• the .. turlq: he~. Mr. S.crtu.ey, 

Q. '!bert will h aa n cN.Dc• ot t ht 611! •Ulloa. 

Yet, •• wUl offer tM uturlty u OJ:~. 

q. Mr. S.cnh .17, Ju.t oo tbat poht, you t~ted out 'b7 

n;rhc tbolr• would be 110 o .. -I'I•T· 

A, h will ct•t t hot people aa ••ehaJII:• an4 tb .. oat for 

.... , _ .. , throuda a llond or 110\o or ao-t.blD«• I 

~teaa, •• 10 out u4 111t ~ wq • • do whtll • • a044 

to ooaUolllDC tho ..O\U\t of the -ah•rH J •• bela.c the 

proba'blo-uatofth4oao"lnu.. 

J., ••11, I 4oD 1 t ...,, t o u pl.ta lt. I Jut 414a 1 t wut 

to4.hcuutt. 
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Q. I 414a't -.dorotu4 you to ..., ,... o~J-c\14 to tiM 

MIUea of the 611 aUUoo. 

J.. I 4oa't obJnt. 

Q. Toll ep ·~ tla.t \1\1 611 atlltoo t.nu. rill bo 

but wahn JOII •"• t~:~ 'IITlh oa U I wolllcla't to\ICh 

\t , 1f tb.at \oUwro 7011- - • 

to .-.uu a porUoa of tilt utwtac a.oc ... 

J'o, Ao. 

~. ~t'o all rtcb-t. 

A.IITODI botht1'o4 011 tht.U 

Q.. Wr. Socr~tuy, I ••• - ao a r .. ult of thio p rocr ... , 70u 

q,, Tour bllh olll p doW~~ t o 1 blllton-4olb.r a111Uo-. 

Wr. I olli 011 J\117 20, ,.... fho ... 11: before t.bo 27\tl &~~4 d1u 

t b.7 otll otart t o rho aptn t ho folloolac .. u . 

I, II. J r. 1 :E'ror,tlod,J pt \hat 11011 Got lt alll 
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Q. ..u, I .u .. F'l"' . ,.. eal7 •f ,._ •M ot •ucu'­

••lf. 1'0\1 pnJect tM.t ~uVed •lllleo a.lbu WNk.l7 

tU.~ a.pt•\erl 

j., lo. 

Q. I .... 011 th1 11 ... hllltlo 

!'bl• P"OC" .. t.M•• h tiu'oucb h J.ucu• t }ht. 

~ 1'1U, bqoacl d..,t thr•'• four -..ltl7 l u un of 

$1.00,000,000, 

lfr, J ell! Tu, ••• ,.u "'' to tkt poillt 70"' ll•cla to .... u '"r 

t he .. a.dr11tl ollUoa 1011 l uu.4 oa Jue ~tbat 1 1 tM 

eat or W Jv.l'e 117elt. 0. S•pt-.hr 1 rov ht."'• • 
hu.d:red-UUoa-dollu lu\11 11'h1c.h • Ul be tbe • t \11'1t7 

lUU41d 011 J\UII 1-t Nt oo-pllt11 U~ O)'elc o 

-wrtt7 cl.ah. 

Q. !hl1 011.1 'Ullloo, tll .... e, h the total 1111\Uaad.iDC 

bllh OA .lut:~~tt Jhtf 

!he.t'•rtpt, 

Q.. I.a other • orl.e, • rM~~eUo11 h1 t he pultUc dlbt of two 

!hat'• r l ch\-h btlh. 

~. You 1 11 d.own on blUe t h e hW1dr1d. elllio11 at14 rou co 

up t hr111 bwulre1lolllloo. 



-' -
Q, I 4toa 1t " ' bow ro• oa1 all'ord to 4o U..t. 1 0.0• 

JW• )a,a,., a ~~~ -orkl.ac tlal•eto lnat 7W 9tll UTe 

·- preUT bolaTf up.Mlt\II'Uo 

•· •all, u.ltu J ell aacl 1 are co-pl•t•lJ 11'1'0~&04 

Q.. I! 70\1 a:re throv&h wUh tlNLIIclAC, I 14 11.b to aU: 

.:IIOI&t a rattltr hact\¥ 4ellatt ln the &el'!.e t e oa 
'( 

fue•lb.:r oa -.oaer aad. t he O\lerattont of' the Stdlllu.Uoa 

J\unl-tbt OOIIltnUoa •at Ul4t then t b.t a parl o f 0\a' 

whetber 1'11" ball tYt depnobUon of' tontp ourn1107 

A, I thlllk q\l.llt the co.urary , btOI\181 1t u)'bodJ' wt U 

taka the tn~tAi lt t o look • t O\U' uport t1pru alii t M 

tb.h,-a.r b.aalletaoi&J' t:r.ptrt 'bud .. uudther.uoll 
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................ "-.....UC•t•••lll• 
~ .. ., ._, • ~ ..s.us. .. Ulla.h • -a. 

•toll 1t ., \-eorta1al7 \M lalt flcV•• 1 tl•• 

.. _.._ o .. tt.Md. to a..t4 liP u4 U...t 1 t oal7 ,..,. 

oolllU.'t ••11, ~lilt " tUll Ml4 a c••4 p.ti.UH tor 

._.rh&ll cood t it tlao • orU lloU'bt. 0111' coapotltlft 

podUoa h tUll poll &114, ~rtforw, •• ooatl•• 

to toll. 

Q.. Ko• Mo11t ran pro4\1Chl 

Yell, I '• ttl.k1111C a\ov.t tho llhob tb.lac. 

1 ...,., Mtrlc~ oxport1 are tUll-ttlo pooplo ,., 

tllea '' tbt prlco of \M tolar ... , 4• to Ute tact 

c.U.t ""'" pt a StMllhaUoa J'lm4, plllt t lao fact 

t b.t " '" 1ot a trlparUU -era-at, tbat .. 

,,,_..,,to otop u. 

10 
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lr. INn ..,.,. •Rl4 P"l ..,. Uae IUI!Ul•tMa ,_. 

h •n ne.-t l'h hr tile pia 1a ~"' ~ tiM 

trf4• ...--••1 Mitt of tMee , ..... , ...,.... .. &N 
•tUa •o-ut•• .. , La ~. atutuu.u .. ,._.. .,.,..u .. ,, 

.1.. I ..,,,, ...... 1"1• 4treou1, 'h' I •ill Jill' h U.h _,. 

U'• Mr. lllall' • pollo;r et trade acn•-••· plq tM 

'lfban•U~ \hat Uatr.,.. 1111& to ~ wtu.-u '• tAl 

11 

tra41 &11'•• .. ••· plv.e \he trtputUe , plq \M ll-'tl· 

lu.\lon l'laa4-lhe o.-tu.Uea of '" tlu-11-etcla h--. I .. 

"''7 p..a. 7011 drew ~ enuU•• to tbat, 'II' l -.. UlbltU4 

jut ta terw• of \ll.e • blrewl\b.al ther ..,_u., oo.Mt .. uoe 

of the three. 

Q. CM 7011 U¥ .n:rUd.Df allout tM polltlOII ot \hi adhtf'l&h 

to tht tf't,.f'tl\t .,..,,.,,u l t all tb111 natlone 

co•ltM&h \lAder \hat ICJ'IIHOt - - , 

"· Ia &be caet of Japu, the bu aot 4e;recla tt4 htf' 

ett~&~.tl-1 4oa't • •U to •• quoted., fof' \ackc:roua&­

thiJ' an all tlt4 lap w1 th UC~I COD.tf'Ol &114 tbe 

ttull~tM oal7 OOII&U)' ttlat tlat lo""'"' 1\1 ao117 

hJ'? .. CI. 



[ ' 

-11-

llo Ill', IHN'-7o ...alt p11 ela'en\ 1 • t.M ~UUn 

.......... \Mot , . ... , .. ._, ___ Dew -- ... 

•'' tu.,...... lt .,.. la \M tl.tt .. 1 \aht .... 

le, U..\ t•'t ftat I ..... h F1lll a 111'111 at et•Utt 

IMn .... U.. .,._rtou .,..raot~&Ar Ut tki'M ldtr.b of 

oo.,etUtn• to .. ,,, •• rill aot - ...., r.outrr·· 

- 4oa 1t ... , to .... U7 •••'rJ'· !b. MertCM 

-..utaot!U'Ir k-.. to'"' coapeUUoa 11 I ooUti'T n~ 

b.a U t to .. .- tbat c011peUUoo 11 1117 • • • lou\k 

Mutua ,_,,. aa4 lbe tbll'd. pol at h the -...au!ao\lu•u 

I"'IA a r er7 ooapUoate4 ttrlet of oharh bat .. oa prtoee 

aa4 tllfor..Uoa " p t '117 cable COIId&A\lJ" aod" P\W 

tbat.--A e.aet aat ,,. ... uon ar "'"'' tu .. pot••• or ·--

petu, ••• wl\l:a l.ha IQCUd -.auta.ch.rar h ~bad h 

p.t-'o llaa: tbe Z.,Uih -...au!-.etuwr co-peua •Hb ~a 

12 
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,,...,. tll.l• u4 nr nlau,., -n•• \al-Uc *• 
Ultace hrt-c ,._, tllflwlt tlae• Mil .... , .. u, 

..... ~. 

~· fllat'• aot .. .aol.-.t • 

.1, u h•'• 1.11 r.oel._t ut tbe f-.ot I • rl&llt •-•ll 

\rlibt tpot. U'• a coallt•Uoo of Mr. llal.l'• trad• 

tr .. tJ plu.. ~ r.,.t \bat tM .a.rtct.~~ 4oUu h 

tUlll•. DM1 ~~ -.b U plahl 

Q.. bc.pt for ooe Ul.tac• It ovz podUoa Mil t.pron4 ,., 

b.e.u 1 t tb.e.t of bclud aa4 JT&~~~oa bprOY ... al.o, wt tb 

tbelr 8\MUhaU11 Pwa4tl 

Doa't qiMih ... Ia lr .. ca ;rou pt 11111 U... (\loetUoa of 

4oenUo prt111 lnel-Uiol 0011 of lh1DI• !hi •-

tb111C h tn. of ~4. Toll.1'1't cot to tM1 ~tr na 

cbaactd. \M priM Of \Mlr OVI' .. C::J U.. 0011 If lhllloC 

•ut "''I .. bt&b U alaot\ oft.et Ulat .. , tbe7 4111.a1t 

13 

pil .o .w:.~a.. You•,., cot to •••41•1•17 pt 1111 ua. 

cloauUo dhaUoa u4 wb.at prlca dtv.aUoa h. that 

whoh thlac. It 4o -•cb U u.4 •11.14¥ 1\ Nl4 1 Dow ..... ,., 

pt bethr ftcu'n \hu aAJ otbar co-tr7 11 u .. world. 

-...1 •• .,.. tb.t oalJ p.oph Ulat ba .... "'' tb.a .-4 1.-tliiiC 

111.1 of tboM .u .. u .. , 1•\o coadb,..Uoa tM ..... r h 

-



at -u ._~ .. M. ., .. ..._ Mw oUll 

a.a nr ,..uloa .-4 tU.t'o wbt.t •-tu.a u.. .. 
PMPh - .... ,.,.,. t.U: .. ,.._, ,..., .. uar Ntac 

01'ti'Tlll_.. or \IM.on.l1.'e4. An .. toc-Ut.orl lo• 

Jut .. ._,. .. toll - tUt •atoro , but, 'Mll..-o ••• 

I - ot..S,.tac H all U11 U.11o .. 4 J U.•• cot 16-

lt'o poll'\ of~ jo\ .. 4 it ' o pill'\ of the ,lob of 

&'rail&tla aa4 J \M* ... ,., pt U. It wU \ coo\ 

u a lot of_, IO pt U, nlath<el:r ,,..klq, 

'o1.1t I t k.hk .... , .,.,,... cot h prtcolou bouuoo 

•• Po-. ._, our nlall'll'o pod \loa h . 

that Ll o:t•h I a Hllil:lac llP bah 70U Ul p l lllf: up to 

$bl,OO 11o.d ;,.u. 

l!.oU. liP· jJq u;portor .t.U hll 70u t Q.t, !aka a 

Oao of t b .. o J o.aroau of .\p'ICI&.UilT.t :Ec:o"o.l ca , ..,_,, 

ooooo.lot oa..,oalptto• r .caatlT&Il4bt o&1do11oot 

\lao 'lite 41tfh111Uoo Ia aolltac; eo\toa abro.4 -• U:.. 

!4 



- 15-

to otfHt o priM ..._..,. a..rt.-• •llllt M't'o, 

h otMir •rt.e, tMF an o..,.u.,. wt.tlro ..,.,..ao,. 
•· 1 4•'' a .. no tt h l:loat I Jqt 4oa't tktllk •'~~~' 

ft. Jut tbat'• •~ l• oortolll oolllttriee lUte :Ir aan. 

h tM Jraslllan plo tiU'e, tber 4M't h .. • uq t1ae4 

prlce, tu14, 11 I N.lo for Molr.cro-d, I &la't bo• 

tlMo I..Cl tlCW'II \1\\\ the la1t 1 lleaft h tbat tbeJ 

ar1 .oa\he alloll .oatlt.l \ 11ll..t. la thlr paJ!U•l• .. , 

tr rot" aol4 cottoa to lrlltl--tn .~ta't .. n cottor.- · 

bu.~ tr TO\\ •ou.l4 Hll .. ctr.bll')' , 1 4oa't lar.o• llo• 

..a;, aonlh• thT IU'e 'hbh4 1a tbllr ~t1. fbat'• 

tbalr a OIIIT ll) r th, at NlJ prl clf 

Q. h oth• r warda, l1t C..l'lllllr and Ih.lr 4o b\111••" •Ub 

tb• tt tbe:r • eat t o . 

!hi pohlt h I d.oa1t , .. , t o bw boc:Jr::lac !Iraan 1:1\\t 

TOU.1YI ci't'll aO alii IUoa,Ple: U ;r<l;.l could S"l ;r<llll' .Oilf!!T 

a t IUIT prl c1 • bat h lt worth. 'h., ar• aoatb1 a a.d. 

aoa\h•lllhlo4 la tbllt ~ta aa4 U'l 4.lfflcv.lt 

for the Aaartcaa 'l\ll l M•- aad tf M, bowtac Ulat, 

Q. !bare an otMr co\llltrll l lib tllo t don \ bare. 

T•• · but U.lr:1 U paU-•bl'a to caod condtUoa .. 4 

15 

JIITI caah. t'b.l .&.erl o~to~~b\llhea .... doau' t hl't'l UIJ' rt alt, 



'•' -..1M ~rl- buu.._. .. ,, hto a 

... ,1'7 -.,.. M a.., \My o•'t ,.,-' '" 

..... , Door .t»\Mr 70\1 are cotac to pt pald la 

1Ut7 or- ~\IM.h4 ... , .. ,,,. 4.aTt tt' • .,.,,. 
Uft1Cilh h .,q ebe.t '"- nrnaor h _, ... 

q, h a't \bat 4• U tbe hock ot oz~t 

•nen, I '• tlllr::t ac pltotr t r eelrbut wh.a • • ar. 

... tac couatrt .. l whll ;ro\t •o~4a't ered..H Uaeo \0 

... pl~e,aaqvtu U1,.cre4tte4to .. ,pltUO, 

becov.ae t h11 ar. all frl .. 4 t of O'IU'"I. 

Q. Mr. S.cret..,.,., tiler•'• a etoey hi t he lew To~ 'ft••• 
thtl.or ala.,;. 

J.. lo l J. t\o1'7la the ••• Torti: ""'J 
Q. 'nlat '117 •• 15\ll of JW.7 • • wtll ban JIIU'Ciwl .. 4 250 

alllloo owoc•• of •ll••r fro~~ au ... 

IXU't tlwo11aUt4 hen eaJ'T7 t lat tlutt 

Q. Tu, 

J., 1 4oa 't bow. Rer\ert, 4147011 buclle thtrott 

llr. ~eton1 h '• r .. u , _,.. 1llM 25(1. 

If. X. Jr. I lou'•• 11Ha bol41 ... out •• tb.e \o7•· 

Q, 1 lrle4 to be coa .. rraU•e, ltr. O.etoa. 

Q. lo• akut Uae llulc• dh·erf UTtM.ac ••• oa \ba\1 

k r. Oout011 Q.nUe4 O...t--• Mh•er th1 tlpru are u4 

wlt.at e,.., Oat\01111&111\t to hll70ll. J 4oo't tnow, 

lS 



• 11- 17 
I ••''-.. ..,, ... ,. tll. tall FMo ,._,.._,. 

M t.l4, U 11 all rl-"'· 

Q. It tlroere ~ . .. ~·t _,_,laut wtn Cht .. t 

J,, lo\ht ., t-41au,ao. 

J'Ol,l ... u. J'O'I' ... re -.\U4laa; lbe Ol.ta111 ...... , for 

O• flret d .a 1t0adu ef thh 7..:"· 

•· r ••. 
Q. !be laforaaUtll tlt.f.-t ••• ,..lhbe4 the oU:aer 4.e;J •"*' 

of eeMfbal•• of eht,.uh •4111« .11117 15. llMa thet .... 

that tho acnea.t hole IIMil nUil41'4 po..at .111111 }0\11 or 

elll bet 

A., 1'• eatored tato .ao\Mr a,a:rtiMil\ with u., .. 
Q. ror bow loAf!T 

I .,_al\.7 4oa' t Do•. 1'4 ha1'1 to look tt up. 

Q. Allotller eta -oat'llat 

Cll. I t10vld. raV.er Mt tate tt. 

Q. WM• '"' u \ectal 

1\llep..ll. 

Q. 1\ hM alr .. tl7 \epaf 

tee. 1 4oa't want to U.u tt , tf 7011 4oa't •llld. 

Q. Mr. Socrete.rJ, a fa• ,..,11:, -co, two coapeUUolll were 

lllAO\Uielll for tb.e dutp of Je4nal bllil41ac•· 

Y••· 
Q. h tU.ta ll .. pollcTf 

1'oll, •• .t•pl:r, &ftlr a a~a\er of ,...,., b1r1, _,,. 

wort:114 out wbat - thl&lt h • "''l'7 ~&Usftctof'J' t1eMI•ae 



• 11-

oa ...,.uu . . .... n.tl\ ••' la ...... tha 

ri\k ..nla _. •~ .. ru _,.uttoq fu •'•• 

41d .. a , 10\al aa4 flullF IV drtto17 11'0111' If 

ardU1e.ta o .. , tU•• '"" wbat I taU .. , a 

taUtfiGtoJ7 I"QC& .. \ha •• to ooaptU\toa for bllll.t. 

tac•· 1 ha•• "'"' ""Jloa.th t o d.o lt btoa.1111 \b.l 

" '"o4• .. ba•• b1111 llll JIC f or fOUZ' r-ara baft blaa 

taUafactol'7 bll\ tt d.U.a1t a:ha llllkllo.._. &Toh1taoh 

a ob&aca t o c-pth for p •ar-a\ bu.al1111. lo• 

11 tool!: a 1')0, 000 blltl41q: AD4 •• took: a 1}00,000 

bul\d.tac to \!'J' lt out aa4 tM ••\bod. tb.a.t ,.. u.aa4.­

... ,. JOIIIIC a:rchlteot oollld. o-pe\1 baeau11 all h•'• 

pt to •\tlalt la a d.J'adA~: ha 401111 1t ha•• to q,,., 
t.DJ o!Uoa becau11 .. o811 cl•• hU. tha uetur.l eal 

a.uh\IIICI \0 e011plt t1 h h 4ra• 1DC• Ia thh •t:~ ,.. 

thtalt, JIUit u lt hal ta aut"ala aa4 •••P• 1114. cotoa, 

" ~ fh4 .... fallow • • • • 414 Ia Clliu,c:o---a 

t...cbotr tor nllat: la ~. raw York, Olla of our ,.,,. 

n .. atatue -pau\toaa ...S th17 ch• thl11 JVU.1C 

11110!'-lllloba.o~\llp\OII IJ:O'I'If'"--111\but\DIII 

1.114 lf \be .. \WO &rl 1\M!OIUt\IJ. WI IXpeO\ \0 lUll \ ha\ 

Mtho4 p\lral7. 

Q. Wr. Slort\&rf, what '• tbt tlt111Uon 0.11 rttroac\11'1 

tu:atloo or 1\au an4 a ua1olpe.l •PloJu l 



Jt pa U. 1t •tal, ke-.a will taiDt ,.,. ta \e ... 

"-ctll or ~..,. abo olao ,.. .. to '" Mecillo I '• 

aot liP -. t he •1•••• •• •••• ••• ..Poll' tM.t -'­

tllat , GMtaa will tab ;rov. tato Macill• 

q. I ~~.e. .. o~~e aon quuUu, 1t I ...,.. 'fhh req\l.lt t for 

41net nllof .... ,.. "' nppo"41T ... <te luselJ at 

tho \D.ot.t.~~co of tbil ,,.. .. ur,.. C... rou tdl u. what 

TOV. Un ta ata4 la •occnuac tt..t d.lroct nlhn 

A, 'loll. rluo.t l thhk II t ltt.ot Ia tiM pr .... t ot\~».Uoo 

whero •• 4oe't u:-pect COJICN .. to -•• -.pla uHl 

&fUr liiDUUl' ud. aot Po•t-.: whol\hor- cho oooa-tc 

eUuaUoA 11 ptac to pt boUo r or woroo, 1 thlat 

tM d .. tbiDC \0 do WO\lld. be \ 0 Cht tho Proo14all\ 

of tho Uat\o4 Stat .. t iM rtcM and. t ho Ot~¥--h• ' • ha4 

l\ bdoro ta olller ltllh•-tO trt.~~oftr t uA4t froa 011e-• 

h the oor4. approprtaUo11 or voup-oDo tt not nat 

4o J'Oil ee.ll ttl 

ltr. hllt !Ulu. 

!hat ba ••1114 U,.o \bo rltM 10 na.~~ofar hn4t ff'OII 

on Uth t o aaoUt.er ttl ordu· to t ako c&nl of t he 

oltuaU o11..:lequatol:r. 

Q;. M.d. rou d ltcu .. thh •hh \ho Pr"td.o•tl 

A. HaT• If To.. 

ct. la o\Mt ourd.o, JOI.t or. oppo•" U •~rtla,c t'Wid.of 

Toe. 

13 
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~ It Ulor• ••• ,...tlnlar tll111nt .. llb C.tc ... er 

al"'dud '""' 4-&t t kit ' '" or "•'-•" 
A, 'loll, w ba•• ar.tcaco. Ch.-lud, !'ole .. , nht, 

a ...... u..r tlatodtu.r.Uot hpl~o«to ~t'Ntur 

or .. no, ud u I ...,., 1 Ulbk n .. wito tb.lq h .-

1101Alf \o to &1-" tho Preddtt\ U..t n PUilltiJ u 

lf tbt tttu.atloll Uu cot -o r u tlo wOilld baYt U11 

r lcft\ tobo~le toUMtftrtudt ubotooeaUtl.otla 

Q.. 'nut.t 0 tcl...-. 

•· 

tl!.h 4ll"tct6 nlht q~»tUoal 

Woll, tho ~. •• J f'nd U• r oeord, t~ ""'¥ 1 uador-

, , .. , u, l.bo7 •114• " pouUilt to t Uo 1125,000,000 

o.at of IPJ. but ..m.t I .. t~oU-c h, 1 ....-, lf 

I "" ttb4, h th•t tho P'NI14•t ohould bo a llh 

\0 tr••ter tuAdt bot ... D 11117 \ltlo for.-., pw-poto 

t ht.t oO'Jldp~~.t ptoploto •ortl:orput foodh tbdr 

tt-btorclothotOIItholrba eltt. 

Q. lou "" aot tptcltlcall7 Mkt~~.C for thlt parUoular 

lcb4 or oppropr lotlool 

20 



_,_ 
a. wo. Jr. I !Mt't ~' tf lt, ••• u 1-.: •• tMJ- uht • 1 

o.-1( p ••'ll r..-r t o U•t •• Mt tiM ,_.., to 

the u. .. Co-.ntt '"" -cal•· 

(t. Woul4a't l\ 'llo obphr t o .,proprlato ooo '1111Uot 

'"' 1r.ua~n4 toootJ·fho oUUoA t.Dd. ·~ 10 MH4t 

lfo , what I NJ,4 t t t t bltl n.t lt tho rtibt t o 

u· .. aC.r _., .... ~,~ah 'llot"P U.Uoo - • , 

" A, CCC, wlilflt tlMt 

Wr. !Iolli J ot h tllh 'oUl . J'an S.cvUJ, latloaal Touta 

i4111ahtraUo11, rn. 

thott u n .. . 

21 



u.u.Jr. , 

UPCaf (;, ..::uuar ~·· PIDI COIP'IRIICI, Jllll l•lt ll• 
4100 , ••• 

tq at~~ 1a ,.ntoul&r M4 I 4-•t bow wbo 

WNt• i t, about -ti.oai.llc wtMoth•r • -u Mk1.ac; 

tb.h Gt ter to J~ I -tobotd '"'r'Y ouetully-­

- ot ~ H rrio• • 1D •- York p t t-.. Uqlr•" l OA 

thlt.t tht OAly t&iD.& .. wna Pillc to do -· JUDa 

and I Mid. YarJ CMI.rd'U.lly 1 WIO\I.l i!D •t writ. it thlt.t 

-7 but 1t 11 &Ott•a. to 1 ... York--that tMr a -•n•t 

r>OiJll to lla ~hill& doiq until abo\tt S~er. 

Q. .Ul I h.ld. •• it would apply to Juna 181 t didn't 

•· 

aay wtlethar it wul d. appl 7 beyond that. 

Thty took your word eel uarythlnc -.nt up about 

a halt a polnt . 1 u Dat o r1t1ohlll&l J n.nr 

aool do I juet -.ated to upl&in '11t17 I -• ao oar.­

f\1.1. !low I tzaow .,..t I - cotq; to do but I didn ' t 

Do. tb11 MI"DiD~o l try to be terr1bl)' aaratul. 

x ... York dat1111taly ahund.aratood 1t, tor •-

to..or row -orn1nc'• pt.pere--wo~~ are Pill& to Mta 

tha .... ottar to S.pt.t>er • • w. an to JUDe. 

t...diattol.Jf 

lart ~ aDd. tM.t will ba ttw ODl7 otter that 

Sapt•bu will pto 

I 

22 
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Qo I d.OD1t qlllt.t ~t U..t.o 

J., I..t " ..., 111b&t""r 1t h soln& to H , bOD4 or 

aot.·- ot ter .J-. tn. ript to oODftrt·- '11'111 

A'¥ into a bODdo W. •r• cotnc to t in S.pte.ber 

tM-ril)\ttOOOin'lrt 1DtOJUZMo lth 

what.wr ,.. otter to J- the hol~r• ot the 

se~rheue --. 

q. a- a~oh 11 th. S.pt...,.r t .. IMf 

•· 

1'11 pt lll.rrh to cettttor you. It'• tour 

hUDdred. a!llioa, 1-th1115• Do I .-lee 1911lt 

.. otter tbt JWM people the rtpt to OOR'f'lrt into 

• bond' .. u , ,.. .-Q the ...,.. otter to Sept.-bu. 

In other wol'de, the S.pt.-l>lr people oan oonnrt 

in J~Cef 

23 

A· !lut U.t '11'11.1 M the otll)' U.. the s.pt.Uer hold<tn 

'11111 pt • oh&Da.e to OOD..,..rt, 

Q. f'My• .... sot to d.o lt 111 ohmef 

thef noU 



_, _ 

011, ,..,, W.ll, ~t.ftr 11 fair - will 4o • the. 

later.et t.4JIItt..to Ha.rrh, .tlat 'l tiM Septdtr 

•turit)' or ttw ~·' 

)lr,Jiarrill 2l'peroPto 

!f, )!l, J r . , ADd how -.aoh1 

IIUTiU !i6 a1lliODo 

! oli.Jrol Do I -.b IQ'IIlt perteotl)< ol ... r' 

Q. Abeolut.ly, the oa.ly q,\llttt1oa 11 no t.ntor.a.t1on 

r-t 01:1 tM type of otter. 

llo . _t..,.r otter I -.n t o tM hol der• or the 

•turiq note iD J~me I ... rt.n& to ..U the -

ot teT to t tw holO.rt ot the Sept-ber notee , bvt 

the.t will be the onl y ortn that the noteholderl 

of S.pt..ber wUl cet. lt' t hef don ' t oonnrt the:y 

rill be paid ott i n oaM. 

Q. When ldll JOII pAy tt.. ott ~ oaeh1 

IASe~r. 

lu thto re&IGID w an do1D& thle, I -.nt to olll&l' ay 

deoke i n Sept.ber ao that, it it 11 neoe .. a cy to 

rat." actdltl onal -.or~ey, 1 oan do t o in Septeaber. 

Q• You an not y.tl abb to tell 111 the type or 

IIOilrit)-1 

24 



Qo Mr o 11-.ontal"J'o 01111 you H1 "'-tt..r th.h ottor 

will k in t he r- ot • bODcl 1 .. ut 

Or note i"~f • •• I doa•t lolowo 

q , l ou baTo in ta. pe.ot , without P.'l'in& uo t be l a ter .. t 

~ ... 
.. 11, l OU ' t Mo01110 J O\I -.ro rid\t 1q1 to df.te with 

.. Juat now. fOil tel lowo \cnQw ,;)ut •• .uoh •• I do, 

Q• *fb• .,.. w:l.ll cot anot.hor pn u oontoreno•--)'011 

lw.Yo>~ ' t deoided y.t. 

lha,... llotdeo1~. 

Q. J(r, Btonot.ry, 'llbateTer the 1 .. .- h , lt ..-111 " 

the •- ot the -turi tioo of tbe J_. and Bopt-"r 

tMt•o ri~. 

Qo It will not 1Aolw:!.o An¥ replac-..nto tor bUhf 

lo, no. lt will N rou.&My about • b1111..:~, two, 

&114 they both will pt the - orter II.Dd it will 

H the o:nl ;r otter tn.y pt ADd tno .. tollon Who 

don' t oooopt our ottor.,.. '11'111 pe.y th.• ott in o ... h. 

1D J~ Nl(laoktor oa!Jhf 

lo, but M h ... the ri~ to con~rt to wtw.te"r -

ot'tol' ln J-, tNt it be do .. n •t oonYert .... will 

25 

pe.y h1a ott in oaoh 111 S.pte.ber, and dop~~ndiac on 

-.tlother i t ' • • bond or not• ther o wUl bo an lntor .. t 



Q, Tllh _..,.reioa will M • ll taz.. _,... ot o.~ 

J-llltbt 

fhat'l d5lfto 

Q. lo ce J- llltll tM s_,u.t~er •tuntl .. will 

M w1pH ott tlw boob. 

Jo• 0!117 it tMy ooa-..rt••tbat portlo,o~~ 'llhlob 

oonwrtlo 

Q . That put to M pll14 b!. o .. b will b't pt.1d ort 1D 

~Mrt 

n.t•e rl&hto 

Q. Do 70\1 broppn to blow -.t.etMr tM i aterett • 

tho•• S~t..ber not .. 1a t-.1-&JUa&Ally or qllal'tolrlyt 

with tM r..tu•l a ... ~ .,..,pltt 

l dm.•t \:Door, 

I doa•t baowo 

Q, Could J'O'.I ~ that the t1Dan01J15 will H detinl h ly 

~ '*tvday tor Moncky rel"'''' 

on, y-.1, oh t ure. You will &•t it S.turday nocm. 
tor tlo$la7 .online• 

~. Do )"01.1 t.MM tAe (CIW~t boad aubt J'he t~7 

then -• du.e to tal .. l nto.-tiout (U.u&)'lter ) 

£6 



ro, bvt 1 ''"" •• tdU111 tlli• to •Nnr how o..r.• 

ful )'0\11' 11dl Ud ~ 11d1 -·t bl biOI\1 .. they take 

~MIIr1011d:yo 

~. Do you thick it wlll t-.11 bt.ok t-rr-' Tlli• h 

Q. lit j u1t &Ot .-rrhd and 'II'Uitl to turn •- p r ot1tl. 

Q. I t.ft thr .. Oentlo 

l thoue)lt 1011 Mid you 4hied. lt . 

27 



..._ ar ..-..r .-mw•a 

..... Cl:llnBICI, J1lll It, 1, •. 
I, X. Jr, 1 !'Un wUl \e a lUU1 Mler le M1'1 .. tke a1aHpaplt 

MJif• Wf • Mv' 

1, Ill. Jr,1 lltat h 11 U, ..... 10• ,., u , h lJU11 !e \U 

.ut.at.ol61u of .r- •4 kphRer, \be ,,..,\LIT 
h offer1., tU. a 20-:Z, par ~J/'4 lloo4 , '" a 

fl•_,..., l·l/1 per oeat aoh. Vow, to U.. aol .. 

Mlbu of S.pt .. ber, wblch Mar• a 21 per , .. , 

!hat 21 per Clllt CO\I.J>OI h tlll-uunaal, 10 l\ ftM 

a 112.50 coupo• 01 U oow, Wa d.duet J..,..l/1 per 

lea•ll& t).67, 'ht v.p to tbl fUt .. otll of .rua, 

l\ ~~ earat4 for tbl bol ter of tbl 110t1, 16. 25, 

"bt wlll en cub 11 the aao\I.At of $).112, If 

4\ltoa S}.laz te COl,...,.,, bla for Ill• dlfllrlloe 

lit\•"• U.. 2l per en\ CO\lPO& 111:11da h oa b.h 

pr11111 t 110ta, •• tbl ... ou of 1-1/1. 

To\lan•t•pl;r~a.c.tlat tb.ellottb.alla1'111df 

:::a 
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~ Tu, -.,tuwo'll4o.nltMMl4Uw.p\l 

Mr. Iolli 

hpt•b•r 15. la otMr wefto , • • '" cl11iac III.U 

.. -'J•'-•' ,,,_, 1-1/1 ,. .. "'' .. 2l ,.,. 

pnac ""' .,., oo a Uaouaa4 dollar ao\1. 

Too co blaCk t o ~ 2-7/1 • hltb" pt out oo llardl 

15, 19}5o fb.t WU & ~?5, aa4 U...\ lwo4 0 ~T/1 

,.,. c .. t cou.poa, 0. hpt .. bor 15, 19)6, ft aot 

o\lt ., 2-)/'4 ptor coot, •blob • ao a 20.-2) ;,.o1', oo 

tor t he bqUI ot tU bud, U bao \1:10 lowut 

lta"ac out tho P~o of •61, 'llb\cb wat a J ,.,. 

nat, ttnr-,..ar boM., aono• out b 1911. 

!bat .. , JllS t a oMll ..o\Uit - tl.t\.7 allUoa 4ollau. 

1111 tb.n 'h &D¥ ~lto ot!or1q: of t he bod, or 

29 
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L •· Jr,1 h n toM 1-•• fl-~.,-t 
Mr. I•U• ll .. ~ .. , h \At lowut "'-'uUac­

a ••• Jr. e 1Ma41&.,. t tlltlt&U 

Kr. hlll D.a••er 15, 19)6. ~~ ... a tl•-,.u .. ,, -

U.• -.l7- ••hkd.iac. li, .ol4 hJo••••r 15, 19J1· 

,.., tor ttuad-.,:, a olullnl)o, I 4oa 1 \ l:w'l't a 

l't ba1't al•e;r• kept \beet S.t~ aoralac OG.tt 

1'»wot htiM ···"'"' 

Q. WtU, t ile eto17 ••14 »r . .... , h phc to N placH. 

h ollar~ of tu: .. utn at tbe fnatvy. 

30 
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q. .,., -.su l•••tac u ~-"rt 

.l. 011, I ...... ,~' at Ut.t.t . I ..... ta _..,u .. 

wltlt. tM laNa! ••-c-at • tM.\ 1 1 Ula troUla 

riUt. tM.t ,,,..,., Let .. Jut tllt.U a a...... 1 

llaa aot MUfla4 tM PndMat, or ... of bh cotn.e;. 

I wH..U.. the etat-at U0\1\ llllllln l*lt.c anr 

"-c:tll, Tovwlllllan to uo .. ll all ott, 

(to l'a OP wrth a 14ope 1 1\cii"J', Wr, SKratary, fb4 

at017 todq waa a to,. t\01'7-

Tou "'· tbe raaeoa r .. thlakla,: allou.t u, !Uctll, 

Ju.t to t a.U: -llf our .. btl ..... 

Q. Hh bad,Jt .. •t cold. ,.u 

Ha baa liD\ 4oaa aqtbtac u4 I b.an aot taliDtd t. 

kt. &ont u, u4 aotloQ tlu chao ttw ,,..,,ur, 

ba plaadac to hb, .a4 1 41U1 t Do• tllh .. , coatttc 

ap, -.a.d. I whh O.atoa .._, told aa, aM. I covld ba1'a 

e-.1114 Mac:tll and atb4 .._, llh •ltllaa wua, u.d 

aU:a4 'What aovl4 70'11 like •• to do Wider tbe .. 

laat tbtoc I .. cot14 to do h to burt ltactll, llacau .. 

ta. h ooa a-.11 taUooo, u4 IY t1u doaa a ~lttcau 

,... 

31 
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\U.t •ork! 

... \oc. .. M .lle.o ao\ dooo ..,u.tac yet. Jt ..t .... -, ..... .. . 
q. ,., ao"o41" b.M ..-tu .. o o\ot7 offlclall7 llllov.t 

w..pll'• aotac. 

lllr, Sec.-.IU')', J wrou o otor)' • - u .. ~ - I 

llhto4 tbt Mr • .lt-.,111 n ul4 r .. t p aad. Huoo ooul4 

U..ot 70. nro PQhill,l •-bod¥ ._d. Roc&•• 

1., I Do•. Jo~l7 •• 4oo't laa•• u:t trouloh, \oc.uo 

)'Oil, aa4 I t .bh.k Uut.t h 0114 rtooon I ha• o ptt .. 

alo-cunll,'hcou.eo l( ll'laYa o otoTJ"I c1Yo U 

U aU of J'OV. ot ... u... It 71\l ,..., t o M tll.lo, 

oa acco~at of: Uah Uory h tiM 1'•11 Stuot Jolll'aal, 

~ 1t o '4o,..1 ou r,, oro 1tbwol-ouakl&c' oWry -

all r tpt, lollt 4oo 1t c ro4U lt toht~ otflohl o Of 

a.aPod.:•l ... 

Q. All rtpt. 

S.o e llati ..... f 

Q.. Too, 

32 
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Q, too. 

I _., lo u...t ,.. for \IM JIIM\ooW.Uo 00117 • 

Uoo •IU J'I'"OCI'•· I apprtdalo U , •4 I • .n 

n~o4t d .. 41L. U "' pol llll\ 1 covlU. ' ' 

u .. o-ll -••1'7•bu, 

~Ul'ol ... Yl•&:• 

&, W4t 1 .. allklac: y.u, 11 all d ac:or1t;,. , I ,.. .. , to 

llo dhcne t: I doo't • ..,., a otor1 oo .Wac:Ul &DID.C 

J., J ut tt U. lll'l'lr llooa coo!lnod, off1c1all7 , all 

c:&ll ht. ap tu~d oM lllo wt.ttu, .t.re " all top\Mrl 

Q. Ob nn. h.tl, 

~h h for nluH "o.t..rl 

J., If 7DV. p.lo .. o - MoMq Mflllac-

~ • 0 0-

33 



Pl'eu Sor'\'tce •o. 13-51 

Socrotn.r7 of t he Troa.urJ Morcenthtw. onnounco4 todq the otfcrtna , 

thr0\16h tho ~odora,l ROIOMO llonk11 Of ~211 J I U 2-3/4 por cont T'rOI:IIIU'J 

bondt of 1966-63, M4 of 5 ;roar l -1/8 po rotnt 'l'ro1uurr no tot of Sortoo 

•1943, bo t h In oxchtln«o for 3-7/8 pore<~nt 'l'roaow-7 not .. of Soriot J.ol938, 

:..aturtrr« Juno 111, 1938, or 3-1/2 poreont. 'l'rlllWJ"J' AO\et of Sor leo ~1938, 

~::~~.turlnr; Sop,tcbor 15, 1938. J.w:cba.""(:'oo •Ul bo :::Moper for par. IVI4 tho 

ofhr tnc of tho new bonds t111.d of tho ftft not .. will be Uc.1ttd to tho eaount 

of r;.n.tllrlr\1' notoo or either Hrlu t ondor od and r.ec1ptod tn oxehanotto tbcl rofor. 

c~-•h oubacrlpt1ono will not bo r ocdYod. 

tn. 1'renw.ey bornh or 19118-63 no• offorod onl,y In u cluul,go for Troaour7 

not .. oaturll'll: J\ll\1 115 an<! Sopto:.:be r 111, Hl38, wUl t:o 4ated Juno 15, 1938, and 

wt U beAr lntor nt fro::: that date A\ tho r ate of 21-3/4 percent per IIIMWl PI\¥'" 

able oeclannumll7. !hot will ::J&turo Juno 111, llil63, 'tNt ~ bo r edoc:A4 at t ho 

opUon of Uoe United Statal on ao4 attor Juno 1~ . 1958. no bo.n4• •111 bo 

luu.o4 In two f orns: boaror bonds wUh ln\erost. coupons anac1*, Mil. bond1 

rorhur od u t o both pr 1nc1pc!l and 1n\ON1st.: bot b forns will be 1nuo4 ln 

tho dononlnat.lons or $SO , :;too , S500, Sl,OOO, Sti ,OOO. $10,000 111M 1100, 000, 

Tho TronourT notes or sor 101 J.-1943 . al10 no• offered onl7 lo oxc~ 

for TToo.wr,. not os = turing J'ung 1~ and Sopt.gr~bor 115, 1938, •Ill bo datod J u.nc 

1~ . l'i38, 1\lld •111 bear lntorou f r o::. that. da\1 nt \ be r~~ote or 1- l/8 pereen11 

por Mn~ pqable I«J.l=nU&llT• 'l'bo7 •111 caturo J'wtl 115, 1943, t1nd will no\ 
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t'bo riOt•• •111 be hnM.35 

u .ooo. t&.ooo. tlo,ooo ln4 noo.ooo. 

tlc:"U:r ~et f o rth 1n the ottlehl circular• 1u uo4 t o411¥. 

Sublcr1p t1 on • •111 be roc e h td a t the r e4orfll Rc10 r Yfl B&nkl e~4 br M Chcl, 

Nl4 a t the rr-1"7 Depart oont , l a•hlli(;Wn, &Ad el»uld ~ ac:c~le4 b:r a Uko 

rae:• MlOUDt o! eUhor ~?/8 per cent Tr-.aW7 110to1 of Sert•• s-1938, catur tnc 

,J'wr.e 115 , 1938, 11. t h tlnal coupon due CD J u.ne 115 detaehed, o r ~1/2 per cent 

freaNI"J" 110to1 o ! Sor1o• ~1938, oe.tur tnc Soptcbor 1!1 , 1938, wtth tl~ coupo11 

due Sopto:.bor 16 ~· Tbe not u ot bot h •of'l•• • 111 bo eecept ocl l!.t PN"· 

If not oe of Scf'l n ~1938 u o tcndOf'od !or 'l'no.ur :r boruh , acel"'l04 t ntorut 

on 1u ch notol ! ro:1 W:uch 115 t o Juno 1!!, li38 will be paid follo•tnc t holr 

~~occoptonce : it 1uch note• ,,,. ten4oro4 !or 'l'r hi\U'7 note• hltor eet on t tle 

•urnndoro4 nohl •111 bo c:r odlt6d fro:. W.aroh 115 to S•te::tber 11! , 1938. tfl4 

t tntor ut. •111 be chN'god on t bo n .. note• fro:J June 1e. to Sept.«Jbcr 1!1, 1938, 

1111d tbe 41tfer onco, abcut $9. &? 'or 11,000 wtll be paid follo•1rlb aeeopt.nee 

ot t.benot ... 

o! tlcl al o trculu•, all wublcr t p tion. will bo l\11ottod t n f ul l. 

'l't!.o l'lUOW'It or 'l'roo.wuey no t o1 o r Serlo• Bo-1938 ~:~atur!n( on JW"ie 15 , 1938, 

h 1&18,0156, 800, and of Sof'lo• ~1938 nrt.tur tn« on Sopt o:Jbor 115, 1938, h 

li596 ,4U!,lOO. /J,.rq of thou n.)\GI r_, llo Oltc~ftd for t)'.e 'l'roaiJ\11'7 ~ndl or 

the t'roe.IN!"7 note•, •4 11117 o.turlnc n.oto1 no t 10 ex~i! at thte t loe wt ll 

bo paid ta e.o.lh wbon thq ratut'e . 
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Spec:tcU frOIIIVJ' bUll ..unPUN; t2!0,a>& ,OOO. whtoh aoturo 11:1Do4!.­

nlol7 nttor JUno 111, ~ about tlso,ooo,ooo tnuroet on tho publlo debt, 

which bococ11 4uo on JUDO 15 , •111 bo patd tron. tho 1'roa•urJ '• c.t.lh btJ~e. 

Tbe hJ:tl o f U111 offlc11'11 ctrc\llue tollo•1 



OSifiD SfJ.TD OJ AXIRIOA 

.._3/4. PIBCJn 'l'U.UURT JO!alS OJ 19&~53 

Dut J\lnt 15, 11153 

JSllSDWIU .Af Till OP!IOI 01 THE UJID:D StA'nS .l! P.LI AND .lCCRlml 1Jl'IU$'r 011' .u!D 
.t.nD .run 15, 1958 

1938 
DtlliU'Uient Ci rcular Vo. 584 

1. on'E!I.Ill'l) or JOliDS 

'l'RUSUllT im'.lR'NI!I!, 
O!Ueo of tbo So.cr OtiLZ';r, 
luhinct.on, Juno 6, 1938. 
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1 . !be Soero\N'J' of tbo 'l'r .. IUT)', purtuMt to tbcl autborltJ of th41 S~n4 

Ltbort:r Bond Act , lpfl1'01'od Sopt•bcr :!4. 191?, at ~~~Wndod, ln1'BOa tub~erlpUonl, 

tt r•u·. fro= tho poopl.o or tho Unitod Stoto• for 'J.3/4. pe r cent bon4t of tht 

llnU«\ S t ot.os. dodsnatocl Trouur:r Bond• of 1958--63, in p~Q'!U~Dt of which onl)' 

frilliiUJ7 Jlotoa or S.Crlet Bo-ltl36, ~~nturtnc Juno 15, 1938, or 'l'roatur;r Notot of 

S...rlot D-1938. ~~.aturlnc Soptc.ber 15, 1938, aay bo ull4oro4 . !M UOW'It of tho 

off.;rlnc Wldor thh etrcultu" •111 bo 11•Htd to tho "'ooUZit or TroAtury lloto• or 

Sorlct &-1938 ond of Serlo• D-1938 tendo~ and aceoptlld.. 

II, D!SCRIPTION OJ l!ONDS 

1 . The bo~t •111 bo &Ltod Juno liS, 1938, •Ad •111 bc!ll' lntorot t fro• 

th~t da t e 11.t tbo r ate o! 3-3/4 percmt po:r ~~nn•. P0¥1\b1e ••1MDU&ll7 Oft Poe<*.bor 

15, 1938, o.n.!1 t beroatur oft JUM 15 and Docoobo:r 15 ln e&eb JOM unU1 th• p r lD-­

dpAl (ID)unt boooao• pqablo. 'l'MJ rill a!lturo JUno Ui, 1963, but cq bo r odoe=od 

at the opUon of tbe 1Jnlto4 S\Rto• on md !liter Jun• 15, 1908, 1n wbole o:r ln 

.auco o r r~el!I'Uon chon 1n ~N.ch t:.an."'or a• t bo JoorotN7 or tbo ! r OI\tur'J' ahall 

proacrl bo. In caeo or pUUrol redoq~tlon t bo bonh t o bo :ro4oo=od •111 bo 
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d.et.enlne4 b)' web cet.bod u Nl' be pretc:rlbod b7 the leerotr.ry of tho 'l'r'••INI'J• 

l'roD the date o f reclt~~~pUon bellfllllecl 1n M:l ~ 11.0Uce , lnttred on t bt 

llol'l4• cl'lllo4 f~ r~ecptlon t ball coan. 

2. f~ 'bond• Mall M ea:e~t , lloth ~. t o prlnei~ d tntonet, f'W'<ID 

o.ll tnu~Uon no• or hlroatter lq!Ote4 b)' t ht untu4 Statu, f!r1¥ S\at e, or MT 

or tho po .. o 11tont o r t h.e 1JnHe4 Stat••• or b7 at!¥ l ocal tastoc ~~~o~th.orH7, 

u cept (1\) eetato or t l'lberl\ance t aas, o r 11tt t u;oe, and (b) crfll!-.t ocl &ddt · 

protlu ~oe, now or hertll!tor lcpote4 b)' the United Statu, upon t hot tncoce 

o r p r ofH t o! 1n411'idua.ll, partnlr~pt, aetoclat.iona, or OOf']:IOraUont. !rt-.o 

tnurnt on an ODOWP.t or bolide au\hcrhed b)' the 6~t«~n4 Lt'oert7 land J.et, ap­

pn:~·n4 hpt«Jber 24 , 191'1, a• eoendod, th.l prtnclpal of -.htch d~e not es:celtd. 

1n t he ~~C«recete •o,ooo, o1r11od by ""'V tndh'l<lual. p!U'tnen hlp. auoctaUon, or 

eorpor atlon, ~all be exoopt !roD t he t/UU pr o•l dtd for tn elau .. (b) nbo•o. 

3. 'fh4l bondl •111 bo accephblo to o.cwo 4opodu of public ::x~noyo, 

but wtU not boar tho circulation prt•Uec• INI4 rill not be ent Hlo4 to any 

prh'Heco of con•onton. 

• · Jlotu'or bon4o W'Hh tntornt coupon• nttMho4, d bond• re,;hto r od a • 

to pr1nc1pal ud tnt oron, •111 be h~Qd tn d.onooll!.t'lttono of leo, 1100. $!500, 

11,000, $5,000, Sl.O,OOO and SlOO,OOO. Prcrddon wtll bo Dado tor Uw tnterchenc• 

of 'ti:ln4e of d.iftonnt d.on.ocinaUono ~ ot coupon d r act otond. bonde, W tor 

tho trMiftr of rO«ht or od bondt, under TUln Md r O«U].Iltlont pr oecrl bcd by tt. 

Stcr ot aJ7 of tho ffii•SW'J'· 

~. !ho bend• 111.11 bet NbJect t o t ho conora.l rllf>lllattono of tho 'rro11.1W'7 

hpartoeot, 110• or horolll\er rrt~crt'tHM!, co•ornlnc Un1 tod Stat .. bondo. 
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1. luhcrlpUoDt .,11 be reoei'l'od a\ tM r.ter'\l a.eo"' baDkt ani 

br anch•• ant at t he ~•.vuz'7 Dop~t:.ent, IAilh11'.4ton. JculkiZI( intUtuUon• 

jit~~trlllly oo;r .ub-.JU .ubtcr1ptlont tor MCtNAt of cuttOPert , but onlf t he 

rotun.l. !lotorro bllllkt and tho 'I'rDO.IVl7 Depnrtclnt arc ~thorlted t.o t~e\ at 

ott1o l al ..:onctn. ~ Secrob~:r ot tbe frouurf r111" 01 tho rlcht ~ oloto 

tho bo<:kt AI t o Wl7 or all aa'btcrl p U ont or cl aUGI of .ubtcrlpUont a t on:t 

tin. -'.tbout nouco. 

2 . !ht Soer o t 1U7 of t ho ! r c,uu1'7 ~100' .. the r l&ht t e roJect M7 1\1.~ 

ecrlpUOA, In wtlolo or In pN' \ , t.o allO\ lou th!U'l. t he SI.OUI!t of bon4t ~lio4 

for, to !lfllre llllotnent t In Ml upon flllpUcaU ont for ml'l.ler B:IOWIU .,-.4 to 

Dllkl red.w:.-1 allot~nts upoll, or ~ o rcJoct, afllll1Cat1on• for llll'.;or CX~unte , 

or t.o 1\d.opt lfJ.1J¥ or all or W4 oet llodt or euch other ::.ot hocll of allotcm~ t Nld 

cllluttlcnU on of allot ::ooh 11.1 thall bo 4ttoM by htr. to bo In the public 

lnteroet; ond hit acUo11 I n all¥ o r all of t hen ro~~ptch thall be tlnnl . 

SubJect \o \ hoM r e .. nattone , all. JUbecr,p tt,ne rill 'oo allotted 'n (Ull, 

.IJlo tomt notlclle will " eon\ out pro:lpt.ly \q)Cin allo\::e':t;. 

IT. PAllG!I"l' 
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1, PNUnt at par tor bonde allotted M r eunder auet be ..Se or ooapleted 

f r oa111r7 No\n of Serlo• :S..l.938, • turlnc J1U11 1!, 1938, or 1n T'reaeury llotee 

ct Sorto1 ~1938, ,.,.tlu"tn,s Sept oe'oor 1!1, 1938, which w111 bo &ecoptod a t pnr , 



Y. OIDIW. Pll)llSlOKS 

1 • .le ft teol acer.t e of tho Un.Uo4 Statu. 7 odor-.1 R'" "' b.anlr:t a.re 

ro4or lll Ro.en o bank• or tho r01poctiYo illetrtoh, to l uue oJ.lot.oont nottooe , 

wbeerlpUonl allottod, and the:r .:r 11- lntorl:c rec1lp\1 ptn41r.( dalha.r;r 

ofthedofli'IU.h'obo!lds. 

2. fi-.o Socretar:r of the TriMW'7 "-.:/ a\ Nl.7 U 1:10. o r !n~c \lg(l C.O tine, 

protorlbo auppl~onto.l. or DI:!Ondator7 rul .. an! roculatlone COYorntnc tho otror­

tnc. •htch •lll bo comN.:l.ic:ote4 pro!J(Itl7 to U~• J'edor al Ruo"o banlu. 

HENRY IIORGEtmi.IJJ , JR · 
Socreter-7 or the 'l'rtowr7. 

40 



tiW1UD l~t:U 01 ~ICA 

lt-l/8 l'IRCDI'I DIIUIJI1' Jl:ltu 01 SIRIJ:S A-1963 

1938 'l"RF.lSURY DEPARNE::l'r, 

o.partment 011'C1.ill:u' No. 6115 Office of tho Secre~. 
1'1a..h1rll!:tcn. June 6, 1938. 

I. onmmo OJ NOU.S 

1. ~ locrot.:u7 of U. ~. }>\U'.-..nt ~the 11\l.thorlt,o of t~.e 

Second Liberty Bon4 .let, app:roYd Sept«<ber ~. 191?, a• s::end.ed., lrrrH .. eU:O.. 

.er1pUone, at pill', f roa tl'.e J*)ple of the United Statee for 1-1/8 percont notH 

ot tM United S~tll, dodt;nnted 'l'rNov.ry Not01 of Sorloa A-1943, tn pn.ya~ont of 

-.h1ch only 'lTCK\IW'Y Nota• of Sorlee B-1038, C~~~.turlns: Juno 15 , 1!)38, or 'lTuwey 

J:otoe of S.rlo1 D-1930, 11111.\Urli!f:; loptlelbor 15, 1938, rM:f bG t ender ed.. '1M 

II. IZSCii.IP'!I0%1' Or Jll':ES 

U'.t\t cll\tl at tbo m.te of 1-1/8 percent por amm. po.yt\bl o e0tUOlUIU8lly on 

DDtor.~bor 15 , 1938, and Uwno!tflr on J\lflo 1!5 Md Decoabu 15 tn each )'Mr \!nUl 

th~ prtnctpo.l roo'II.Tlt beoomoe peyable, 'l'he7 will l:ll).t\U'e J\U'Ie 15 , 1943, and will 

not be eubJoot to cnll f or rodcapUon prior to r.ntudty, 

2. '1'he noto1 eho.ll be exanpt, both"' t.o prlnclpal nnd tnterot t, fi'OIII 

1111 tiaxatlon (ncept oet.ate or lnh"Tl~ t.tut ... or- e1ft ttl.Die) now or hltr ... 

after J..;poeed b7 the United Stt.le1, e.rv S\o.te, or orrr ot Ula pouen1on• ot the 
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3. !hi not" will 'be e.ccepted 1\\ Jlll.l' 4urt.nc aueh u .. IM4 un4es' euch 

Nl•• nz:r.d ~Uo~ N thAll h preeor lbed or 3pprond. b)' thtl Socr•tru'7 ot U. 

rr.neurr ln J)C"POnt of 1nocno Md pro!Ue t.o.nl po,yablo o.t the mt.urlt)' of the 

4., ~ no"• rill M nccoptl:iOlo \0 ••~ 4epoe1tl of p,lbllc .01'141fl, 

"' wtll not l:~ the olrCIIJ.I\Uon prldlfrCO. 
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5. Betu'or notea wUh t.ntt~reat cou»>llll o.t~d will be t.nuod in I!Oncaln­

ntlona of $100, $fi00, $1.()()0, $5,000, $10,000 nnd $100,000. TM noto1 will not 

be tnuod t.n recilto"d. .toJ"'II. 

III . SUDSCRil''U011 .um JJ.IMUEll'l' 

brnnchu M4 o.t the frMW!'7 lleptlrtm«''t, Waahlnt;ton. Bonld~ lna tltutlo:w 

caMrnlly wq aw.it 1Ubacrl p\1on. t or account of cuatomor s , but onl.)' the 

rMol"'ll RIIOM'O bo.roJu tU\4 tho fr<'llurwy Do}XU'taent N"O aut horized \0 O.Ot (1.1 

ot!loW !!o£enelea. fho secretary of the 'l'reRaucy retOTTOI the r if:M to clooe 

the book. aa to n111 or nll auhaerlptlont; or claaau of aubac:rlpU.ona At n:v tl.me 

-.1.thout notice. 

a . 'l'ho 8ocretnQ' ot the T'r~wy re .. n-ee the rlcht to nJoct. n:v l\lll­

t trlption, in whole or 1n pN"t. to nllot 10111 thM tM tnount ot notea nppllod 

for, t.o moJco n.llot.Donh 1n tull upon appl1cnt1ona tor ~ller mow.ta M d to 

Deike reduced all otalnt 1 upon. or to njact, 1\]>pUCI\Uon• for ltu'c-;tr taOWlt•. or 

to 1'4opt ncy or all of .old Mt.hoU or •uch othor •thod.G ot nllot.ent. and 

clnldtlcnUo:~. of t'lllotmentl " 1lnll be ~d. by h1a t.Q bti ln the ~llc 

\ntera•t : o.nd hh C~CUon ln an;y or ail of U\018 H 1peeh 1hnll be tlnol. ~ 

Ject to tho11 ruerrntton~ , nll DUbacrlpt1on• will 'be allotted ln full . Allot.-. 

ZIOn\ noUce• will be 1ont out pf'Oq)tq 'Ql)On ollotalent. 
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IT, PJ.Timl'f 

pl.otocl on or tloforo lWIII Ul, 1938, or on hot or allotoont, and. !!ill¥ bo =--do 

onl7 h !r<*lrllrf Wotoo of S.rh• :&-1938, Datvtnr; J\l.r.o lS, 1938, or 111 

froamr;r Jiotoo of 1or101 D-1938,:JatW'1rll Sopt~ber lS, 1938, which • lll 'to 

I\Ccepto4 M ptr. anA llhoul4 accot:plll\1 tho ou\ltcrtpUo:~. tn tho cr.ao of 

Treo.oury lfoUt of Soriu ])..1938 ten4ero4 in Jlf>Tolflnt, coupon• d.t\U4 SOI)\0:.1ba r 

Ul, 1938. cuot bo attllloChod to the t10\U whon ourrendorod. lnttrut froa 
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~rch 115, 1938, to SepU:bor l S, 1938, oo t~o C(I.\\U'lllfi notu will bo crodUod 

to subtcrlbcln, lUllS lfttoreot fro:l. JUM lS, 1931 to Sopteo"r lS, 1m on t• 
ne- notot rill bo chllrillld to ou'Oocrlbon. !he dlfforonco(t9.612131 pw $1,000) 

dll 1M pl'id follo•II'IC accep\Mco of tt-.. neue. 

V, OlNt!W. PKIVlSlONS 

to r octiYo pflr'l)ent for no\.01 r.llottod.. to uako delhery of notu on tull-raid 

oubocr tpUono nllottod, An! they 1:10¥ tuuo lntor lc. rocolpU perullrv, dellvor7 

of tho t!ot1nHh3 :10\U, 

KS!I'RT illaru:h'Tli.I.U, JJI,, 
Socro\ a.rJQ/tho'rrai\•W'7· 
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REPO!a Of SIC.'\ETAR'f lllRZTt-...lU'S 
FRE$S •:otU"D&CI, .I~"' I 6, l Ci)JI: 

~.~.JR. z Vary j ood aM n w:Ul pt. out. 1 to~ noUce for rou 

'· 

<. 

Q. 

'· 

'· 
'· 

-· 

t;ant.l..en !or t.o..orrow M ming ' • ptpen announdn, t.t:a 

t.ha clo .. or ~edn .. da, ni£ht. . Gaat.on will pt. tt. out 

tor JOU. 

'nla oftartn Ot t.ha u.c~f 

Tba otterlnc oC t.he ueh&n "e will be clu«t ledne~&J 

llo, it'l too .. r17, but it wu vary well Taca1'1"1d. 

C&n rou ctve ua 11117 i dea, l:r . Secr.t.ary, as t.o t.ha 

pretannca for bonds nr not.u< 

] juat. uked ~ Ul17 dm' t kno• , l hnet~ ' t tot t.ha 

uact. flpr .. , but. " t-ad t.o py a little .ort1 aGMJ 

tor OUf' b i lla and it. will be alona; a!'--r a whibJ 1\. 

wu . 04 tor l ew Iort-. 

that.•a up quHa a bU. . 

Ja• , but. t.h17 "'" aaklns tor twice •• .uch ...,ra;y. 

It ,... , 04 apin.u. .025 laat nak, bUt u 1 aay "* are 

askinr for quite a bU. .ore 1110: ay. 

I notica U ·.at. t.J.ert~ wu a t.end !'Icy t.o .. u t.odaJ t n t.l a 
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A. Lit'• ,_,. 2-7/1-U. Mod a terrific dro~it. 

dro, 1\td 4/)2 ' • 11 

~ . That r.ind1 • of Oet.ober, 1929. 

A, Sc..t.!liftl ille tnt.t. . 

~.. I t .. nen' t. rot. the tiaur .. at. rq c~. 

A. 'lrel , at a ~r.at.t•r of t a.:t., it 1011 look down t.h11 lllt. 

h1n-t.h111 an the clo .. _. .. rrtJ!!na praot.teaUy ••• 

plN . ( r h .. ci art. t.o J:ldn aft.er t.e a rill• oft ~rt.l 

U.neor 

.. 
I'll Ukl t.bat. part. 

I don't. think h t.Nill JO\Io Sandy. 

Ot\, ,..., b\lt. j 111t. I l1t.t.l1 11111t.1ry0 1YU lmow-t,M 

St.abUhat.ton Fund on t he bot.LQII. !'a afraid you Mi&ht. 

sloow it t.o Lt>rt. •Yhi Vll r • 

45 

.,:, Jl.r. Seent.ar"J, can Jt'U tell Ull WtJ"t.h1nl about ,.our ..... un., 

'that .u ~11.4 Houu bwln1n. 'That. el .. ? 

wt'Uld t. on nUe!. 

can Mke 7our own (1.111111 . 

JU- , Secretley, can you ••~ anything at>out. U11 bank 

A. ,.o, but !or t t.. tint. t.t.• I IM d&Jlight. on it1 .. an 
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A. 'l'ell, air. l}lhc..a Mel t.o ro rut or tc.n tor a ct"u"'le or 

da,.. and eo. of the ot.hn pteple •~ out or t.ownJ 1t. • 1 

cOllins alontr and I ••• n an eolnc to h...,a IOMlhinJ• 

Q. Wr. Secrttaey, whtn 701.1 hU: about ualnfi d&Jll~t, do 

you Man the ujorit.y .-.port. or .Unorit7 report1 

A. 1 Man t1!41 UjorH~·, 

~ . iflll there be t.o r1port.1? 

J.. !Mre will be on. a.euon. 

A. 1 hopt IOo 
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c.. • ... )"f'\1 aoing to lind both the N.jorit.J and •Jnor1t.y 

nporte t o the lfhi" l!ou .. , however, wit.h TOUr own "' or t? 

A. Oh, ye~--{'i....e the l'l"'aident all the 1ntor:r.at.1on-but ~" 

wUl be na act.ion. 

W::en di 70\1. ,_,. th.la lli&ht bot ~,.t 

A. h, l et' a p.,. the. another -.ek. 
~hen JOU 117 )'011 IM d~Jll,s:ht, do :rw Man - -T 

I r.un " are . oin, to be able t.o ~o IIC .. thtnp; up to IW)W 

I r;an't 1un " 'd bt abll to do an,-t.h1nf. 

t..:. ~at )'011 ,..,,. h )'0\1 110 t.he ch.anu of an agre~t. a·ona 

all T.h,..e a,-.nda•1 

A, lroo, I ••• the cN.nc:e for a et..tl toward unitora bank 

UA!Iiq, Uon, 



I 
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'· You -" a Ut.t.b or t.lal•Uc at tlrst. 

t.a, U•an 1t. bo lid down M <l I aot. dhcouraptl but I -

qu.tt.aa~ou~. 

(,:, Wha,l't'lr 1(1\1 l1ope to £"t then wUl invoha all t.hrM 

arenc111? ll'ould t.hat. be 1 cor rect at.at.a•nt.1 

A. tlo, not necauaril,y. 1'a •Y to ahead and one of t.ha 

apncie• M Y or ..., not to along, 

~. for ~la, 1:-r. S-.:ret.t')'-t.hU 11 Mr"e h.)'l)Othat.l .. al-

1t t.he Federal H<tl&r"Ya ao.m 1n1N not. 1n acre-.nt. wUb 

the -.1crit.J rerort and 7W 1t.rinc alon< with t.t:a •Jorit.y 

report and N ·ort.ed tNt t.o the fredd.nt., wO!olld t.M 

~ederal *•rva Board bt; r.q,uired t.o put into affect .,_,_ 

t.hina or that 1ort.1 or c~uld t.hay ro along on t.heir own'! 

A, 'nay could to elena on t.htlir own. 

' · 
fh., could by l.eci•lation ~ r.quJrM t.o, could u_.,. not.1' 

t.a, but ap1n on t.bat. • .,.. h1f,i0th41t.ical bu111 1f )'OU 

haPJ*l to b-" the hdaral. t;eaar'T41 iioard , and H' t.ha 

hdaral IJ.~U. and the Colll.pt.roller d.cida on joint. 

act.ion it do ln 't. leave .any banks .. tar u the ~ ... anl 

f .. aena 11 coneerntd. lt the .:it..t.e axudnen and }ederal 

Deposit. and Cmrt.rolle r all au-eed on an action it would 

t.lca in -oat o£ the banka . 

II t.lare 1.n7 i ndic•t.ioo or oo• qency oot. ro1na atont' 

A, .l3 S~r.t.a17 or lhtl Tnuury, I • ... e ,ot. to be optt..11t.lc 

ao l'• 1l1ll hopa,f'Ul that-. w111 pt. joint. aeuon. 



I 

-'-
Tour 1t..~t. that. t.he t.t-in.r ,._. brtE,flt.er and that 

da,.ll&ftt. lppN.rt for the N nt. Uae - - , 

1 . lou rill be ukinl What t.U.. t.M nn r1111 n.xt.. 
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An you NflrriJII to t.h !act that the State Rpt'nhore 

are worictnc-thlt. ' t t.he l at.en de"'lop!'lllnt. in cooneoUon 

Yith t.htir workinc wi\.h the C011ptroller and federal ·epotlt. •• 

.\. Thi t 11 1n. .., h1Jl0t.het.1cal t'rbnd- .frc. ln!on~~~t.ion I ,;ot 

t r iOa,. 1L looU u t.bou[h .. would be able to .o-... t.~rd• 

.ore unit ora b&t1k ..-!nat. ion and tMt' 1 about. .. cooc1 u 

I can ci"' JW t.oday. 

Call you,.,., )(r. Secn~t.&ry, wtet.ber that. tt.ep will abo 

h&•• any etr.at. on lhe ••a1labi11t1 ot cr«<1t. t.o ••11 

A, t<ot. ntcauarily. 

ir111 rour pl&n requirtl lelill~t.ion? 

• • No. 

It would 1nvoln tc.e 1111Axat.ion, Mr. Secreta..,, WCN\d 

7011 tay'l 

J. , I don't want t.o quaUC)" H., 

Anytt..1na oa the foreign tltuat.ion, k.r. Secretary? 

A. It'• ,fh1Uunt.1de le:r- ther are closed-hoUdar. 

~ . HO'I' abn\lt the l f401lllt.ort-bllck bour1111? 

They ar e olcl41d , 



- 6-

They 10 to churcb tooT 

A. 111, t.ber 10 to chrch. 

~. TalJdnr about. the ! o r llia.n l itt&at.ion, I han bHn 

iru~tl'\lcttd to '" 1£ MJ t\art.her deTaluati«~ of the 

dolln h cont.-pbhd, 

A. 1hat do JOU •an, inlt.r'llcted? 

Q, By J111 orrtce. 

a boli4a:r 1n kroptl . 
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(,. , nw.-.•a a ,_r 1n ., t or t.M or£1ca• today on t.M , .. 

t.hlnl, to t ha arr~t.-Uie quMUon hu bun ulred b)' o •hen . 

A. l ' • not ,aina to d i cnlf'J' 1\. by an ... rtng. 

Ther• ••• a vory lenlfUiy di11ertat.1on i n t ho tin Yorir TiMa 

yttat.erday on t.M edvanllgt~l N'ld dind:nnt&Fe• o£ thAt , 

A. Did you .-.ad t.Nt.T 

1hat 1fU t~ .. t.T 

A. otoll, 1! ,ou don't aind, .. o 1t. onry odd ~ondt7-n 

c:onfor.nco. 

ll, M, J ,: lond t t bweak .. akipit.. 

1, , 'ifa a.-. aln~ afraid of "hat you are JOi l\j' t.o do t.n 

bet ... n-it.'a k i nd o r t1•l1 now with ParU-....nt on t.M 

nrp o f ldjo11~t. and Convou, t.oo, and u- 10'1 could 

diYal\W o 



_,_ 
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~ - ItWO\ll.d - ~t. a 2 -billion-dollar booll: profit.. 

A. S.r1ou•l7, l ' • not. coin~ deftJ' u. -•1¥· 

A. No. 

A. l ' a no• harlna an, dileu111on1. 

hOM or the offhllW here, I n"J)CNNI• 

A, t o, non. t.bat I know or. 

~- Oa y<N eont.e.r:~:L.te r .. _.uon or 1c.1 urw.tnat.andiftJ wHb 

l:axico? 

A, Re are not. t.all:1nc ~about. u. rlt.h anyone1 1 •an, no one h" 

t.&lked t.o , • aboUt it, u cept you rentl ... n. 

Xau would be in on .n,. eon.~ultat.1on3: t.N.t there ""' 

A. So faT, it.'• uolu.dn betwe.n JOU people and ••lt, 



..... ~~·· ,... -.. ,. '· 11111 
Mr. • hnt.ac al• p,....,, 

la -... .n-otoa ot \hit pla---oall .. Lot 1apl" 

p~~ CIUCIIC" M4 ,_ tor11:. • • lla't't ., .. a.lnc 

tor ...p _.. l & Lot Mplet u.&t .. dllllk lt1t a 

o;~tld. U to Ch1ooco M4 1 .. tork, • • t.hink u 1t a 

M 1 t h.ro lf Jcnl 4o. 

~ lb", loher1DC, oo'lll4 10\\ toll 1U 11 10'Q. a.ro P~DC to 

"t vp, 1D a4d1Uo:a t o t.hoH reponal oftlcot, 'tJ'&Zieh 

lb". Hohu1J!CI ru:o at a:a tllut.n.Uo:a t.bo tot.-"Op 1:a I " To~ 

tb&t't all co:aMUUtM. &D4 t.b.oro • 111 'boa 'bi'Nicb 

otttce 1:a ..,alo. '!bo Cb!oaco oftloo will _.,, two 

\ora:aeh ottlc:ol , po .. lbl¥ Uu·t-o:ao l:a I:acll&Mpolh, 

oQO 1:a 111.1lwo\lk" a:ad poutbl¥ o:at 1:a 8pr1:ad1114. 

&.>t •• ~ bo ablo t.o h&.D41o t b&t. troa tM Chlcaco 

ofttoo arol 
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otflc:u 1:a ~' 4ht.T1ct. o:a ac:eouat. ot tho nt..o:at of t.be 

ttnlto17-<1Z11 at. Lot .a..,plot &04 o:ao at. S..Ulo, oM 

at Salt ~ Cl\1' M4 a •f'Ucla at Pont.at. 



-.-
~ ....,, l e the u tt ...... '-•••• a MOrtt.uuac ott101 

...... -..... , 
.l. Well, tb.., 1u p\ a UUh ,,_..,. .. u.rt~. 

~· Well, ~. Ut.e ~tere o f tlll e holtic 4.1\'hloa 

h coliiC \0 'be .,,.., fr011 L:la £.Qplee to ••rhoo1 

Yell, the ooor41-\ltac ottl- 1a I.ae A-.cdee ba11 tM 

- po .. n &114 1T.r7thl11C ae Uae -u oft1oe. ~ 

lila Pn.Dchoo office h ,tl.tl \be ~hn fn 

peuo1U1el ae.t,...at aa4 thiac• lUc:e that. 

fl· J.M •• l u4ent.e.D4 u, for l a etaae. la thle hettie 

41Thloa, \be pe:noAMl will H n.'htaatlal}T the -

-..114 rill .,,.. rr. ou of Ur.eee clthe \o aaot.hu \o 

haMle 01.1111 t..- U.• t o t~h tller.t oorncU 

.&., '!!le head ted!Alcal --Ut.• h-.4 au.on•T-•111 caDw.U 

wl\1:1 Ui• oa. -.11 ~ calls b toe ~ln, S..ttle aa4 

S.lt LAJt. Ci\J'- .tlataYtr •• ban !.Mr.. 

ll· !baa ro11 •111 ba•• pennflJiea t etatr. 1a "'"7 o~ or 

tbete c1Uetf 

... ,,,, 
llr. ca .. tOJll 1'011 will 11114 M.41t1oMl ~noanel \.o the Coaet. 

llr. Rel•nrlDc;l Ob, )'n, alr~ ba\'1 , 

q., Can 7011 tell 1,1.1, tlr, -oMthlnc about the mulber of 

penouel that. h \o b e .,,.,, fr011 Wa.blllctoa kl U:leH 

otll.erp~e1 

lllr, Oaet.o111 h 1e t a ~\ rllNH. 

52 
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4o ._, l a u.e &ltra,.. ..... _._ a -rilM\1 .. otttoe .... ... ,..., 
~ Woll, ~·•• pl a UUlo \1'0&4.-r aatborU~. 

4o WoU, ~. ~ ~\en of &Mt Paolt1c 41'fhtoa 

h plli.C eo \o ..... h'- I.ot Mploo \o 1hhool 

Woll , Ut.o ooor41•UIIC ofttoe 1a Loo .urc.ht -~ \be 

- po":rt .all .... ombt~~& •• \bo •U ottlce. ~ 

~Fr&llehooottlcehJ'II.o\t.ba~hrtfor 

penollDd ... t .... at aa4 ~hi-e- lJ..h; \ba\, 

Cl· AM u I lllt.b:rt'-'14 it, tor lllttaac. Ia thh hdftc 

4.hhtoa, \ly perNuoll •111 'N n\.taat"-llt tiM -

aA4 rill.,,., troa OM of tll.ooo c1Uoo \o Mol.hor t.o 

haA4l. -··~ ,,.. u. .. " 1'--h \b&\ Ol:ll':rt0\1 

ft.o hea4 uchaloal -u... b-.4 attonor-•lll oonwll 

• 1\b tll• oa a ll \bot catn ho Loa .A.aceho, S.Hlo aa4 

lhh ~ Cl~--.bah'UI' •• - ... ~"· 

Cl· !b .. ;rou • Ill b.a"o per •. a .. \ tl.a!h 1a ""'17 one of 

theta c1u .. 1 

Kr. O.tlona Toll. wtll ooad. M.d1Uoul J>4'1'11CULD01 \o t.ba Coat\, 

lltr, :lohoriDCI (lb., fOO, a.ll'MdJ b&YO, 

ll• C&a 70• toll u, tlr, -Ullq about t.ba ~r of 

perao~l t}l.a\ h \o ) o •"'" t.-- Wa.b.1qtoa \0 Ulo" 

otbor pt.co.t 

52 
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Jr ... 1Y ... 1 .. 1 0a $M -' w ~· la•' ,....._u ' • Mri. w •• u .. -.. 

,.,.,.., - · We \lU.all: l\ Qll No aMQ\ 110. 

LII.J'r.a M I OIITIO\ 1a \blakl~t.~: Uo'o\ b&l.t \ Q Clllel ~111.1: 

Mfon \h IN.rt ef tu ~h aro ia J"" Tortl:l 

l'r. a.l'rerl~t.~:l ~\ 3G per _, 1.a _..._u --._,. of ca.•••: 

a.w • .rr. a 

f!,III,.Jr .a 

'-' b 4alla.ro, ,-.,..,b&lf, 

laMTo _, I a.t a q\\t'oUoAl 

&ad. - I also rlcht \bat • • an cotac to ask \U 

Boar( of fu ~b to H\ v;p a bro.~~cb. \Urot 

llr, Behor iQCI Wo ba:•on• t bad. a oo~orone- with th•, 11r. Soc.ro\al7. 

B.¥ • .Jr .a 

•· 

Our JIIU'PO" 1o \o ba'l'l & OO~UIDM with th• 

... latlYO to bo.Yill& I OOIItbut.nc )ou4 "' 'IQ) \he r o 

frA DO• uatil \he flut of tho T~· 

1o 1\ d ll .._, a c:oDU~ pi"Gco... • • t.opo to han 

a lloard "' \Un, rl#lt alonpU.o of u... 

no Board or tu Appoah wUl b.aYo an offlce thuot 

• • aro p l q to aU: U. to 4o \hat . 

.lut 111 '"" Torkl 

I t1U.U; .o, 'boc:ao. .. , as I ..,-, half tho 4ol4ro aad. 



-·-
-. bat ...u .. \U oalT .rtt. .. 011.\st.&e ,, \M 

Jo&ri of !u .Ap~b benl 

A. fhh h -unl7 'II) \o tlMa ... , • • an pl., \o 

......... .-...u .. t.h-1f~....U-­
U..t ., ... 

-. !U loud. lo•• bold. beu~ ~' ""' 

1t Ulq wn.ld. Ao that 1a ... Tork 1\ W011.14 M a 

~ort. 

Q. low Ao ,._ acorut for tbol f•ct that n.ab • Lt.r•• 
proportloa of . tho 4ol4r __ , P4larp proporUoa 

of tho ct.••• an thorol 

~ ~t I -• wo:~:Ur1Aa U Wn • a• u;r o\Mr r•-oa. 

I \lllllk tbat'o •••• 1•'' 1U 

q. a._. N.4 peop~U..,. 4oa't pq tbol r \&no. 

1 4oll 1t kDow tho (~ .. of l.ht OOl'pOJ'&\1 WNltb. 

d.htrtln!.Uoa of tho thaHed. Sl.&too 'IN.t I t.hillk if 

:ro• • o11ld. look 1\ 'QP - - • 

Mr. l.elYorUc1 MoU..r lh1Ac \bat atfech \bat h that the lotoa4.-

• hleh Ao blal.Mu hi otMr J*r\1 of t.ho CIO'UII\1'7. 

q. Do TOU pl.a.ll e:.ctonl\oa of thh "'-'Qp to ~ othtr 

54 
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* • lebari.acl t!Ua .._-.111' .tll ..._. ._, ._la OaU .. "-'"• 

•• ,_,..,, f.._.. U _,. ... ._ .. $WI9 MUU-1.­

._ bpa JM• .. ,.., n\ •• ._, U.. &11\rto\ •111 --· 
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llr, ee-l"loMr, nt~ .... that per..-1 c-euoa, 

Ul.l• n:t- ..,., ~ -t'M.l -'Mr of perMuel 

U..t. a!.pt 'M traaehrn4. pro.,_.lT will ~• a\cnl\ UO. 

or \hie \o~l • ill \a alfact.a "ll7 \.Mo .. thNa offlc .. f 

Q.. Tn, dr, I cu•• U 4oee. 

Jtr, Qaa\oat h rill lo. abn.t 28). 

Q. Kr, heratuy, 4oa• 70\U' lip •• polUl 0111l a cUYltl•• 

dUl bal41 

h lone•• I -Mre. 

laYa 7011 ~ 0011pWah abO'Il\ tM Colle ctor of 

latu .... l ..,.,_ of S... haDd.eol 

J., lan n I .. , tol4 tlH a11aatae -co &114. that h tbie 

M.7 0Nid.14atael 

Jo\h1~ b.a - to ... 

Q.. h 1\ M lQC l.aok.d. \Uol 

ltr. Qu\oDt J'Lit DD \he "--'• of 701U' q'<UIITo Ul&t1e all. 

H. .. ,Jr. t J.1q fach )'OU would (ln 'lla, wa would 'be UU&Jitall 

" •... 



... 
U ' '"' ..-14 Cl,.. • - ftn\-MM latoraUoa 

" -u. approela\e U .., ., .. fM'• 

Q.. l~W\M\o 

.1- Mir\hUc ,.... - ....... u 1 '111.11 "'"' ... , to w 

o.-laat o..,., '"' ~ 1l -tbbl; Ut.t oaa o\1dl:o 

Q.. t ou Me4 alf16arlh, 4G111 I t Jaal 

j... tao, oa Ul.iap lUr:a U..t, )1.1\ " wlll " Ter'f 1lad. 

to pt &qtb.111C JOU'' ... pt. 

~- ...., about t1-..o1ac t1~,..., 

I'n pt. aoo4 -•· OJ l,lll\11 tbit -onLUt.c-H hll't 

all lfli\o 1111 JOL-~ th.q can'l'a rtH. l.ato tU .tll1oa 

of 'bonda M4 m -.ill1o111 of ..otn for a \o\&1 of 

tl,l?e,C<lO,OOO of • total of tl,214,000,000, •h1cb. 11 

1'7 '~>"' ~:a.t, pl\1.1, ~ •• 1~0\ clurlllC tho dAT tho~ 

..,. 'b. a r .. -ore, lN.t ll'• 97 pn cut., plu, whtc:h 

1 Ulh.lth --. 

Q.. !he ofhr clooN :rootortq, 

t .. , but 7ou ou -.11 11.11t.1l aiA.Dl&bt-tor 1ao~ce. 

laD Jn.Dc:hco, thr .. bow'-t~ a.ro JIO\ Ol>t'Mil :rot. 

It ' • 9'? ,._, ceat plu, • b l c:h I • oul4 u:r h .oat 

•ti.t'aC:\ol'Jo 

Q. ..,,., 700. pt a \r~. dr, oa bow tN le]lt..:O.r 

bol4en ucn..po. ..-4 lao• \he .J\lao bol~Urd 

1 111 ctn lt to JO'Il. (Ba.M.o l:lola "-'bulatloD) 

q,. :Ju.t 1 1• t10 loo.pr 1)1'11 tideat. 
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.... -·M..-&1 

11- 8h n elt:Ml&oa ... ,..,...,, {ht.eAela) 

~ tee, llo~ of U. .,.. 111M. (llda) 

Wbo1e\Ma...JP"II1UilU 

q, 1• ha1'1 aone 71\ MI.\ • • ue pl.anzi1DC 011 ehcJI..Dc 

1 •o~r if ;rov. DOU.lcl \hro• - UP,t oa \.heel 

lllllleiYl cold. *'"'-•'•-fro- .. til,JI. -.~~a lct.~~diua"t.n 

OO'Ilft\J'hl \o th Un1te4 l~tnt ... 

oha"d th• \IP"""& Ucur• of .12,000,000. lo• u 

ia441Uoa&l a.owlt bu OOM to U.. lJD.He4 l"-\11· 

1111, u•s a relal1o• of paHut. aliW14oo\.or &a4 

ellen.\ .ad au.on•J· lf thQ' , .,., \o MD4 1t Un 

57 



-·-
.. -··· ......... , ... -r.-.l.lct 

wen, ....,. -u.•' ...au.._. u ..., uu•• 
\IUK lbtr ..U U., U _,.,1,. 

q,. lt. 1roM • 'lliac .. 6o .,~.- • 

.._ 1 J-t "" U~At. .. , ,...._,w...,a..,.• t ow. pat 

*''' ,.., • tua. 1 .... , W.lJbc ~ 
ft.\ uq t1tUilldoa 11 to .._, Ulq t nt 1\ t..n • 111 

Mlpynow.\, 1 .. IOn,'o 

~ llr. hcrt\.f.l'7, 1 r•U" th11 ~be t M o44 ••*• 
"-' oa u..l\l&tloa - - • 

q,. I ••• cotuc \o •* <lit_,.., ..,. an waa.t \o .U:t 

~ ew.t-zr.t ba.\ eoul4 70• ~ an;Jtlllac off thto 

reoori for OlU' p.ld&act 011 tM pro.,.ohl 

tad. one frooa - 011 )oD4e, 

kr. locnt.uTf 

.L. I r .. ll.J 4oalt blow. Clat\oll CNI !1114 em\ for 70ll.o 

q,. llr. hen'-!7, at \he 011h1t. JO'IL • •r• parHdJII'U-e: 

ill tb .. , ftilro.d. oon!tr.r~o .. ; '" JIJ\l tUll h 011 

J'o,l •DOt. 

sa 
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... .... 1 Mil: Ill', •b.rt.c • .-u .. t Wbo 11 Plltc 

\o ~ 1a abu'p of \M ... Tork ...S. ~1_,. otr1oetf 

Mr ... l .. rlac• Well, "-' ..._,, ''" ... ,,.,...._, '''· t ''" p\ .. 

11• abftt u at ....... , ..aa n 11p oUb \h-

~ ..,. •1AI '- oonbcll ~ .. oftloe11 Ula\ '1'111 

"'- "''""'--' lD tlr.o ••' - or ,..,, 

q. Tov. •aU. -u .. \hi• oiNk, 

ll.r, t1pbu1 

Wtll, VpMa bM. \o p • of \oWJI tor a ,..., A¥• u4 

\llal doo .. i '" ..,, 

112.9.!K ~~ '• .,,..,., Ro• Uov.t n, 4oc\orf 

!tlq ba,.. two pod t\or1••· (laQ&bler) 
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I!EPORr 01' UCJIZf,Un' WOl~!llD'I 

PU$8 CotiJ'DtDCI, JUD 11, lt:S81 

Q• xr. S.Or.tt.q, .,._t about tbe bUl n t.at To\1 

••• to han tba in your bandl o 

Yor k, .0.2. 

~· Jlro Btol"'t&r)', 11 that a noord tor • hlmd.nd 

•.Ulloa otterlJl&f 

~. Mr. S.ont..-y, hat t.ht i~~ot.rdep ... tamtal be.zlk 

e-.lnat1C!II .tud;)t ,one to ~ 'mlitt l.lo\1"? 

W.ll 0 the Ulttrdept.rtaental bllAkin.a; hat not 

b t0*-1111 1 juet haven't htd o.n opport~ity. 

Cy (~'-) ht.a OQU throu&h With it and l ' n 

r;ot to take the t ble t o ttudy it, eo I 111M 

• lit tle tS... , 

Q, 1M othe r dd.e Mu•t thOWII :yet. 

J. , Well, 1 111 be pert-tly triLDlc, Upn- p.q • • 

thit thh Nrnlll& and I jutt ht.YII:II 1t ha4 tia.e to 

talk to 1\.la 10 I d0111t knew j uet what tM a tatue 

h - - I ne.cl. " little t!JIIe DOWo 

Q, W.ll, oould you till u• dl j utt what you ha"t 

I 'Tt cot three or tOOKr p1.oee ot p&p4r b\rt; J 
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Q.• lltr• s-r.ta.ry, tM Reeenw ao..rd peoph 111 that 

tbifJ buwa•t &otwa • report aDd IU•'t 4re.w1111.J 

QP • Nport. 

61 

Well, t or '*'k&r~. J han rea1011. to beH.,., tht.t 

t hey are ehow1ac atoh .ore•-1 wollld.D' t .. ,. .uoh 

- r•- -e. apiri t or oooperat1011 ~ I ha.YI h~• that 

tMr. 11 a otw.aoe tl\at N,YbO t hen will H 1. ~· 

Q.o Call - UM that.--JOU •1 ha-n 1 1lGh 1 rtportf 

j, , Th11 h t or btook&roi.ID4• Jlo, no. I h&.,. hopei now 

tM.t , MYlQ& "- pt.th11:t &.1!.4 0-'Yinl.._~ tW., 

why 1t l ook1 • • t houp, plue tlphlul 1 1 Ylll7 o-.r-ot'ul 

h&lldlln, , i t. l ook• u t hou&)! we -.y 51t ec.ut hlnc 

t'ra!l cn'leybq . 

Q.o Well , they -.alt '-" -d• lln abouttaol o 

•· 

I 4on•t kzunr, thia 11 all tOT b&ckqoi.IDCI. !Itt 

it l oot. no. 11 t~ .. m~Ay all pt toptber 

~ 1 ahoerdy boJ1- thay will . 

~. S..cr.t.lry, hu Amb&aaador kmlledJ -d• q 

IW""'e)' ot 1110111tAry cO'ndl tlone abr oad Oftr t.he 

ltori .. or • n ... t r ipart i te •gro•ont? Ual he 

boon in OOilte.ot with the Tr ouu.ryt 

The au ... r h no. J - . he haa !lot bHII 1D 

ooat.ot With the Tr"'lllt')' o 

C!:· 'lhll, hu M ~ ~ •=....,. ot -•tuy oond1titme 

.Woad t 



· •· 
I tbUlr. )'0\U' t.oHoa ott1M w1ll ba'N to 1ek biao 

q. Ou.r LoDd• ott1M •• no ti-1•1- thotrt, eo • - • 

W.ll , I _ , I ..,._n4 your qu .. t1• "r"J tn.nk~-­

-.d tMre ~ U¥ ocataot1 n.. q.-r to tu.t h no. 

Ha.U.C bad 11.0 ooataot with Kr. I-41 on tba.t 1\lbjeot 

I MD't 10 b.,-ODd tMto It that &lll .. r c1c41A 0 t Mtht)' 

7011 thlo on~ other t.hlq -ld b1 to baH )'OW' Lmdon 

ort1oe 1ek hiao 

q, Do you ~ tt.t would 'M • truitl'lll qu .. tf 

A, I doa't ~. I-. ••k..t., baTt I bad uq oontaot 

witb b.UI , e.D4 tM &111-r h 110 .. that ~bjeot. 

q, Ha.,. you An¥ ~1011. to 'Ml1"' he M.1 •d• • 1tud;Jt 

A.Qytldn, on that 1ou WOI.Il d ha"n to uk the StflU 

Depai"Wotllllto .Ul 1 Ot.n -.y 11 r opeat What I laid o.1. 

thAt 1ubjeot. W. han had no oW~taot. U to wtw.t 

hh 4a1ly that1" 1r1 you ~ld ha'n to find out tr• 

t.M8t.ate~torllr.~. 

Q, Jzq otMr ooataot with tu.t 

Oh, :r-•· 

w. na..,. oontaot on or ttoiAl bueine ... 

Q• )tr, Seoretary, yov'n ,otten ••• letter., ha.,.n•t you, 

lA reowt week• r,._ bAAice, 1nduetrlal t1~• , notabl'f 
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w.u • ..:s eorreep_,_.. ~t 1 ba"n trc. people 

-.wrally I tr.t tbat -atiUDti• llyo U •-llodir 
bat writt.- u.d h1 -.:~te to tdk about t.t;. it'• 

hh letter-- that' • hie budu ... 

Q• I .. rtftrrinc to lnd.uetry •• a whoh. TOll. are not 

rlolt.Ue& &!~if 1D41'11dual o01lt1dt!l011o 

T .. , bMau" 1 think 10\1. - leD_. U..t .,. r;et .,.lkl)' 

Prlll& ue that no- tor ''""1 y•u -.nd that 1nfor.• 

t101:1 h p 'I'M t o .. 011 a oont1deat1al bath u d .. 

&Uidanoe and the suta..noe of the Pr .. 1dent u\4 Oft 

that bath they baTt PYftl. it to ... 

Q. Coul d you tell \11, 011 the b&de or thh r eport JW 

haft r1011~, that tJwN llrl UJ.y 1DdJ.caU0111 Of 

Qo Well, 1.a oertain produoti oo 1a<tlrtrillo 

Qo But you do !)It the reporte , don't yo\11 

I ban to be 1nton..d ot wt.t h &01f11 oa and I try to 

pt the beet 1nto,....t1oa I oan c;et and the bud11111 

people haft W.n WJit ooo~ra.tin Uld onr a period ot 

a n.-er ot J'Mrl ban p ...,_ - - •kl7 t1pn1 bitt •• 
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· •· 
to -.pl~ f 11'1ftl I WJik tM o.pa,._t ot L&bor 

11 ia obar~:• of t.t.~·•pl~ at~d -.>l~t-· 

pl~ ~· ort;M.hatloao 

<1:• .. u . 7011 are iatere•t.« in relht probl- Ul 11 

-.aoh •• 1 t ~t .. t. the o•tlooil: or t.M 1'r .. 11117 -.ad 

I -ored. 1 t you ooulcl t.ll u the o~;~tlook tor 

... 
Q• Coulll you tell 111 wtw.t the 111bj1ot or your 1p110h 11 

J 01Df; to bt f 

n::•• .nttthcl. •rn. ~toad Ah .. ct.• 
Q. )iotlli"' abovt 'lllwther it ' I •ootbor r"'el:1' 

Well, I .. tl")'ill& to detor1M it the-, J '" i t. 

Q• l(r, Seoretary, - M r l qMtti on about aonetary 

t.!falno You han alw.y1 prided younel.t 011 the t aot 

that the~ 11 ao 1p.olllat1011 1D the doll~ Mre but 

1 not1oecl tbt.t the d.ollar tutterecl. - of lt:t b.r~tt 

brH.b Ul tiM torelp -.rbt laat -t: -.t.th t bt powui 

rh1.Jlc tJu-.. 01Dtl0 the bolp o7~ t.Dd 1 W011.1t.red. i f 

1011 wovld .-lee I oat o-at ~n t t. t. 

I haft not hinJ to MY• 
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Qo !1\11 h tM •- ....U M dn-aluat1o:a. 

I lalow 1t1 I bit.'" aotb.lnc to -.y. 

Q. *'" you •d• q t.DYUtlpt1on or t he orl&J.n ot 

4nw.luat1o:a nport.f 

I ""'""''t bad tt.. to pl&J Ul:J' ot t~•• ~•Uf'J 

t;IUMI--tn.y tab qlli te a lot ot t1••• 111ere ne 10 

~ ~ople that MD ttll"t th••• r 1a0r e and u.Jc• 

h_., I ~R~ppote tMy will etart t"-• .ut.r all , 

a y.u- •co-.... n the n.on--1t took a -th tor the 

Prnldet IID:1 llf"lt to oonrt11oe tM pllblto thr011a,h 

)'011 pa.tl•en tht.t.,. • r• not pine to drop the 

prloe ot told, The Pruldent Ujd. I , I think w. both 

..,14 1t t.o or three tl.att a.ad tllY.llJ' oon'rlnoed the 

pubUo .,. .-nt What • .. 14 ud DOW the naor 11 the 

other _,., 

Q, ~· ht..,. oMDcd . 

fnll, but the prloe or p l d bt.u•t. 

Q, ),{r, Seoretary, I Mar d a r w.or th&t you haYt Wider 

oondderatloa h1rillc IUiothflr tu e:qoert wN!n u.pn 

lttftt b<toauee you•- pt nobo4y e1 .. Mre outdde ot 

·- ot h11 IU11t&Dtl , 1 \IDdotrtt..zxl. loJ, Oliphant hat 

propotiiCl •-bocl1 fNa tM l.mSYUtity or Ch1o•r;o. 

It a oert.1n ce~~tl--.a -•n•t hora l'd ,..,. you ou&ht to 

btp up oa hlt ool-.n. lle wroto tJ.t t.11 lkJ• 1£0• 

1 - , I read it ''"I")' niV!t• I~. tM U.. to 

haft brwU-t that up -· hZI ckJI ap! a 
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•· 

,. 

•· 
•· 

,) •· 
•· 

Oh. I don •t know. wr. ue d.ay• loold~~& tor t oo4 

.,.opl•• 

J.;r. u~p.u t.o r-u! 

liMa JU, ~ll c-• bllok f'rr.a h.11 - oatlon I ~pn. 

he .toll ha.n a toi"Pll 1tat.I1Dt ll.lld • will .-Jt.. 

Dl4 I M¥ NQ'thin& about. tM dollu! 

tb•.t'• all r1Ptt• 

I ju•t -.nt.d to ' " lt .t.n.i~o~rt;. 

All riy.t . ~~~• on there1 Duttlold 118.1 torr;otten. 

II•'• sot • bethr 1'0iol t'- 1 Ran. 

H .. a •t be tllba U. onr ! 

66 



.,. .............. . 

.... ocu..aa, .nn. ID, 1-1 

• U •Ul 1• -... U - .011 M ..,.....,, 

,QI'P tn ' " lork lael ..C. 

Q. Worlt.•o r.oortl 

World.' 1 recor4. 

oao of U.. oorn.oeo - Mr. ~. Gill\ o t 

IIU. wbot 

Q, f1ll1M Hill-.a. 

Q. Hlo' • a --.paper -.a.. 

"'' 
Q. a.•o co• • ••u7 J,o-rr.J. '''l'7 abc:u.t. 7011. 

4nal-.uoa. 

H • .Ill . J r .1 'lbal d o JCIIII. ..,, • t.o N,Jf 
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... 
~. lell. I Mw. '-- u.•ruw M e1\Mr DHII: 

&a.. ... .,. .... RUtu •. 

J.. lell, I._,,-.. M. l..,.JIN ,.opl, ... .,. 
ce• _, Mne ..... an aet.c \o 11•'- to 
&IteM ,..n ,,. IMw lo-c 1 \' • coU.C M .,._, JCIIIl 

\o •tok OA a. _., ~·• epe~lore &o ..,., l 

""PP"M Jul a• luc •• we ar. - Ul.e nrta.oe 

u .. ,., rill M .,.nla\ore AM \Mre • 111 k 

noker• ua •liM tbot Pred'-al of Ule 

aath4 St.alM ......_ Uw leore\&JT of Ul. fi'Mw.t'J' 

IIA:I ~"'' ' ao\hiac "' H I Uo'Ald. tlllllk Q' ao­

W1r -onl h pot. A!Mr all, \0 •ner 

nth Mot- U... Pret14•t M4 -r••lf U4 u•e 

t o o\1'1oa.t U..t U... epeoalawu·• are llu.TLDc colt 

e\o*• .U ner \be oorl4 &ad. 1 ~ 7'* .Ul 

t1ad. &lhr lM:;r ban told. oa.t \he ,._,.. will 

1\op, 'IJal I ~" krl• •111 'be bo,-.. 
Q. ,Wr, hon1UJ", 1\ b.e coao M7oD4 the I"U*)I' 

·~ - aow ~ are tlpriac .ll.n 10'Cl an 

celal: '' u u. 

I_,,~ AD.T1h1ac _,., t..Jaa Wl '-b. 

PredM•l of liM 11aUt4 S~~~ &Ad. l.b.t Secnkl'J 

of \he tr-mq •a, \b4re1 t ao\b.inc \o U, 
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q,. ..,... .. Ui • J.-l,ar .,. .t ..,.,... .. ... 

MM4 ..... r.u. .... t.MH ..-rs lao'-& .t 

• •bM allli t o.-1 ... w . 

Well , 1 - ct•1ac 7 • an .-plos. ._. to~ ...... 
t••· 

Q, ll.toro .. h&11't Ill' . 1.-M;r, llr. S.c.ro\U)', 

Q. •• :r- r .. ~ \o 1"&A t or ~on.or of, or 

"U.\oT fro-., J"n Yor k. 

A. loll , there' • .QO\hll\1 t.o \bat.. 

Q. Mr. hc:rot&:7, ~~ lM MtrlOIUI cold poU.q 

pHtNt. M:¥ obo\aclo 1a \be -., of 11_,o\1.aU.q 

UU.o tr&U tr.atJ wit-h Gr.t ~11&1n- ~ 

34-bow- bath l 

.l. !011111. 'btU.tr aoll: ltr. Hull l.bll\ q~»tUOII -

t.llat'o b.J.o UlpoAdbUHJo 

Q. Bua11 1t - ap 1a o.aeo\1011. .-ith raqoUa­

Uou nlau._... \o Sou.\b Urloaf 

J., To.1. uklll'.lllall, pl.,..o. 

Q. lrA1't Jill &Ill ~"•toll \o Mlln'o \bat tM 

u-...ou.4or \o Ouat JrHa ln h oc.!QC ho. 

d\11 Wor-.1 or a fo,..J. 4ollt ..._.,u. -
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1 u.•• ~a ,...po.t. 

A. ••11 , J \al.Q: ;rev. w111 • • • \o - IUt _,.rlor , 

*'· ..U, .... •• ~loll, U' :r• llloa' ' .u.. 
Q. a. WOI.bh a \olal thal, he &1-.,, ..,,, 11M Ut. 

S.orew.q of lM "-11V71 U.\1t a h"e&IIV7 JM.' 

A. . 1•11, Kr. ~ Ua•• retpoat Uole to • t o U••n' • 
110 HMOII Wb;r J Nwtll4 \J7 \o l.D.luprt\ .tlat ht 

bat or ta.D'l pl. 

q. tell, :L.l • pa.l u Uah WlroJ'I .,,.. 7110. ~ 

Wor.a\101:1 \laal h h \rl.qlllc nch a \bl&t'l 

I baft ao ll'llcb lntor-uoa. 

Q. Ml'. Seon\U)', baw JOV. MI~Uc" 011 \lit \Nit" 

reporU 

011 ..,.,l'J~ \bat \laq b-.9t pl ~ lUl aid.Dlcbl 

I.UtMAI O.lch\ M4 \MA \7 J'J'l.tq 1 ~o\ \0 

teDd. a report to l h t Pr"14oa\ aD4 I al&h• .., 

\hal 1zl llr•• lnc 'CLp \lilt repor\ tor t.ht Pr .. lUn\ 

no\~ lh• hdtrtl Ill:potl\ l.ziii'IU'&liOt bill \be 

Oft1ot of ~ Cc.plrolltr of \he OUr•q &11.4 

tbe S.On'-'7 of \ M fnPV7 b&4 Ju• oat t.htac 

111 .u.d. ADd. U...•' • lbo t.awrttU of \he 

d.epo.t\Or , tln\1 lul .. , a).~. 

Q. M1.7 _,on )lr, Jool"' hUtrf 
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£ , hri .. , ,_1M. U 1• ua•t. ....,., ._,, , 

all 1 1• Plllc \o Mrl• 

Q. IUl \bat. nport M .U JM\lio da 701a oerwl 

Ut.o\hP1' .. 1 ... U 

I Walt oo. ftMn1 o 110 r•aoo _, 1\ tbolll4A1\, 

11114, I '"--t, , ,.,,. ne.aoa -., u U-.14 N. 

I UaUk U'• u. \he p~~llllo l.llter .. t. t.bat u 

Uoult M. 

Uooo 1.11. l.hat. roport are put ln\o ofteott 

J., ldl, U it 1t aoc~'&lllo, IU4 I ho~ u oUl 

bo aooep\&lllo , be oov.l4 rol"''' U. wU.hin a 

r•.o•lllo U•. 

Q. If. 4De-.'t nqairo Po¥ .-rucWu acuaa \7 

•· n d.- aot. rah c;re11.p h po1.nl7 U.for-1 - ­

it'• a p~nlT b.to..-1 ~~~ and. ban a.ro 

\hrM -ceoho, DODo of 11b1dl au Uroctl;r 

r .. poadblt \o •• Nlld \he Pr .. 14ton\ dllpl;r 

alkecl • t.o aot &I 111*rU&l ohat~ all4 t17 

to ''' U.• t ocotber 111 t.IM totonoh of \he 

4epoo1\on &ad. 1 11 *U!.•r .. cOD.14A1 t 

acoCNiplhll •••U.Uc. 
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~· 0.. .. GIIJ.l 7-.1 rqor\ \M -Jor1V ,..,...,, 

*'· ..... ..,., 
j, , Jlo, ...,._.,_. 

Q. U'• J'CII.U' o. r.port., h a 't. ut 

.. OIIIUII Q UU l.tM.U,, lllclll.tcb\, I - t'-1.11 

ho .. tlll \lla\ • ON ~~"' ~·'· Jo• .. ba" 

..S.t.M tll.lt loac ....t .. .Ul .. H "GA\11 

Q. !be h4eral .. ,,,.... h t.be bold-011.\, 1u' t. 1\f 

Q. 1.-q t'v\bet -'1.ac• tohMale4.f 

J.., y,,, I ban a.t:d trw a fllrt.btor -unc Mr. 

Q. fM \hr" a.r-a1 .. an wbaU 

,1, 'rbe 7~tn.l .. ttrft Jo&rd., \ht '"-..-l ~tU; 

ID.~• Oorpon.u-. aM \M C<-ptrolltr ot 

tb. OUnnQJ. I ba1't &tked u. .. 1.o _, tUb 

Q. !b. h..W.t ot Ult \Ant actlloltt 11'111 H pr .. tnU 

I ba1't attlN t.~ t.o lit aM t.htr. 'llill M .on 

u.a. 1obto bM.4II 'NC*Uit I ba" aaked. rnr •~aNn 

ot t;ae hUr&l •••"• .to-.rll w. -· 
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Q. ftllan\Mf'f .. W.U, I UwUM Mr. Joohe , Mr • .__, 

Mr. MDKM .., aa...w.r •"•· 
Q. Do J'Gil t~. 111', ,., \lt.h -" 4o• •• 

Ua11 r•Uet h \be UpoeUu - ·dtbo!at 

rvu.r hchlaUoal 

~17l.b.1JIC ....... ""'- ...... , ... .., 

hct.auoe.. 

Q. Ia _,a, \bat 7I'IU' ,o-ltlo111 h \hat tile 

1Ahr1U ot \A. d.epod\or o-• tin\? 

I .. 14 tb&\ tb1 latenet.1 of tb.ti :r.urlll 

l)e>pcttt.t, W 1a\4or"u of \l\1 Co.ptraller of 

\he OurPQ;J AA4 \ be 'l'r .. nr)' -- Lllelr t1nt 

Q. r. lhe protecUoa. or \he Upoel\orl 

I 
...... 

Q. liJ ~ ta..t FOQ .-a tbat \he o\Aer J*t,Uoe-

oJIQ7, 1.1. , UA\ kat I~II&UCDI ~4 be 

llr&JtM to 1 pl.MAol4 •ooa.o.:r or \o a - •7 

~t - - loll&\ ,_ o&~~.~~ot ...,.,, with than .. I ... 11ot .. ,......, t.h&t. I .. et..pq ..,,.LQ,c, N~4 

befor e -.ltln,r U..h •"-1.-o \ I \.N.t.d. to 

•• Cro-.l<Q' ... lO Mr. Ilia"• \0 ... c..~ 

1 c~4 -.Jc. \Ah 1\a.._a\, \hat t.h4o 1.Jahre1t1 



-·-
of \MH .,...,, .. , 1.1 w b..,.... U, l.o tM 

P"'MU. If ~ .... llko' - _., .._, ft.Hl. 

Cl· 'nwl p~aa W•- ~ •. ~. a.on~aq. h 

*' U.. U.\eno\ of &a4l hU!I&l .. ,.,... 11 .. u 

•· »o•,Upa.&oa1\--.,forWlr.U. .... t• 

JVV - oab, 7V1L biW. MU.r uk ..... ,.nohM 

,.., \Mlr poolUoa lt. 

Q. Di' 7- MJ.k to tb'. Sooht \M - at J'O'I' .U.:M 

Ito, J 414 .... 

Q. :D14.a'l 7tN. 141Ait U .. coti&I'J' \o call hUI, I .-..a, 

1D 1'111 of \he fool \Ga.\ b. bU. p:proooed. hh 

oplaloa. 1A a wrl\kl:l '"''-"" 

Well, ..-. Jcol .. bad. u:proooe4 lilt opblo.a -

wbe~r \De ._,., bao .xproooltd. &Min I 4o•' \ 

bow. 1 4oa' l bow wbe~r toM Jo:Mt,nl bao or 110\ 

1111.1. 1.~ ...-.all \bert, &c\i'n, frM ..t of -.p 

-" Vlq c.a \alit for ~oh••· 

Q. '!'A.re'o 10 "~U~Ut...UJ Ill Ulit wholo lhiaeo I.M\0 I 

qa.i\o 4of1al\o 't7 aow. tw. oon hoJ»t'U lao\ 

b.U¥ \bll' •b-r wval4 •- arfiWI4 \o JOIIU 1'1 .. 1 

aa4 \!Uo l oUor froa soobo W T~berc 

oert.al.lll7 ohook Ur.o r--.u- oat. of a117 boUof 

of \hal oon. 
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Q. W.U , .._,, 7W feel \l.nv aMI&\- of \Meo ....... 
.&.. h, af\w tl" ,_,.. I lla" !' .... *' U..n'• 

.. reu .. h feel unw. I - &olac a Jo\ tor 

._,. !'1' .. 1 ... \1 I - .. lllC \o 4o U U. Me\ I 

.a. I ... at fort \o -.1\ to .ut. ... npcu·\ '-0 

lUa .... .._., ........ ,_. .,., 1a .......... . &DI., 

11a.Uo U.. _,,...,.,, I U.'t fMl \tn.r. I-.,., 

.tu• t.lt ~u PHPl• Mro oo loac U.\ I lla .. 

Me- •• I rooopu.o ~ u.nr. aa4 I Ul1.llk. 

" '-" ~ atlh \0, O"t"or f1•o ,..aro, aoco..,uu 

a lo\ \7 4oiac t.b.ooo \hll:lf$1, &OU.IIC for \ll.e 

Pno14ea\, &Q4 11Ul~ Ul.l.QP d.ou. AJI4 I \Atnk 

Q. l(.r. S.Cre\a.JT, ba•o w,. ... York ..U.ro aU.O 

70'11 to oUok \o 701U' p.~~o alioclla\ Woo .__ 

•• or Ulroe oMll:o -co. I bayo ha4 oo o~toa­

Uoll fro• 1.a1 ~r ..0.\ooo•or . 

Q. Ha•• \ta.oo ~oph ~ tal 

I 4o•' \ .bcnJ. I oi111Pl7 Nk.M ~·• ,.oplo \o 

- 1a \wo or llu-" w.ko aco &04 wt\1' U.\ 
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• ID. 

,.._., ....,, 
q. *· ..... ..,., u..urc U.t ~ hUNl .... ,... 

....,. ........... -.......... ~·· .... 
MoUN to n..U\ a repo;rl ot 1\o -· w.l-4 1• 

-au. .... ,...., 

Of MUte, o.l .-no . U 1t _, ftl;r. 11• aa 

q. 'ftl,q ••• ao\ U..wa a uporU 

J., 1 .. ._ AO\ ._ U. Of CO'IU' .. , 1 -td. ..-4 1\, 

q. ften 1t a r.,..,..t aow \lla.l ~ ~DU-d. U..lllk8 U.\ 

~ ....,._, ellolald. 'H U\.u.d, 1o iaolQU 

\1M SLa\1lilaUOA JWI4; hno :rw hM.r4 -.J\tr.111t; 

a\ou.t u.au 

J., »o , •• ao\billf -u ftl"PJ'ilt •· 

q. C... " ... oh ,-- oa \bi.U 

q. Mlop.a\ U, wwl4 7ft plNoo, ll(r, S.Cro~f 

q. ln MJ.4 •aotll.t.a.c .wl4 n.J"F"l•• •·' 414111\ 

,.era., ~. Seoro~l 

j., ho. 

q, Mr. S.orot.u')' , 0 11. lboto 11111 llld.t, •• Ulat tor 

111~ a1ll1011 or OM bw&4ro4 .UUODt 

A.. ODo .urN. aUU•· .All rlC)I.t, paU•-· Cis, 

ou lll1ac I ~\ _, i1 lt lll.1ac- CIOJlliJDe t.be 

..,. \b.eJ .,., \be ..,.,., .. faallJ' rill 1 ...... 

7S 



.u. 

Mh •'-' tM 8Mb el ll&lr· 

Q. ...1-c •W ,_~,_.t 

J., Yt wUl "' ,... tN' • l1Uh .,..r a •a.aa. 

q. -n..n ''' 
A. t e Mpe u p \o b\Mn J'ft..loe , 

Q. ...,, uu. ,...,., 

I tlUak eo. 

Q. TN • t.ll pn'M.~l.J .re'll'hl U..\ n.w \ba\ :r'OQ 

.,., PUc W ,.._...at ...,_,...tar. 
j,, ... u. "'"' co• • fln\-ol• .. Dbat...S.Or \botn 

-- Mllula4or Jull1U. 

&ou\bo.,.a rr.t101 IUIIIl ••'"' CO' a tlrn-ola•• J. 

• • · 1 A.alioatM4or ~r• •"· A!hr all, n.,. 

cUcla'\ ..U • MMt.ad.or \o HOilallll• luo\ 

,..,..., W.\ I a!P\ c-\ wor .. Joa u.z. U.\. 

Q. llr. S.~::n\aq, •- of t.M ob.hf -.u...a~. 1:1ou11: 

leUen \o b.it ......UP't ntP•UIIC \ha\ llit.aa 

UA4U' \b81r ,tvh.Uo\in v..r11 Ult c.Ddiliaq of 

a.- f<W 00..\I"'lhr of \ ht ()lrrAQ1 '117 wr1Utll 

Doe• \lla\ - w1\hia \b1t pol1Ucal ao\11'19 

l:luU.ttl 
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I'll .. .,. \e - ... l&_,w. 1 U.tt bee. t• 

-· L17WlttM:-.u..a.J ~,...ut 

... \M ~troller of \M Oli.ITaq ..._ Uo 

JJM»l• aro .. , • .- _......,.., J11¥1'11ll. I -

Ml VJ1 .. U JUUt')' U oao _,- or \M oU.w 

..., &a~q an .. , 01ril .. Z"t'1M ...._ u.. 

~U.Uw ot \At CluTMCIJ \M.U.l-.117 h ao\ 

n.pooal"• t o •· ~a.t • h for JOUZ ~rmM. 

Q. a- p.oplo 1a k.lo oftlco an a ppob\.ed. \7 7"• 

Iloa1 \ ;riN. -.POllr.t ~Uool 

,l , I tb.1.ak I appro't'O lb.- 'INS I 4011.1 \ ~1M I M..-. 

t.ho appo111.U't'o po•r - J1at. \ho n\o pcwor. 

It 711111l ~• • TeJT olNA-011\ Nl.U, I wtll. p\ 

Q. ~be penl1Nh7 ~d. M Ulat ~ ....U.ur .tt.o 

co-o O"''or \he boob OOQ.l( WU"' to~ -.u 
..,, it ~' 4o abftt ,.._,,~ appoiaW.ato. 

Wov.ld. h- . 

Q. A. lUUo \it quer. 

~ ... 
Q. l(r, S.cro\arJ', will \b. acr-11\ for r.•h1oa 

of llouk -.-aauoa p.raouc- '- JU.' 111\o offoot 

• U.. PDICI u co..uolhr1 o oft1oel 
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• · w.u, 1111 ,, ._, .-1& ••• •• .u .. ,u -.... 

PnllMat ... ,'-' .. ._.. .._ ..,... ...... or f .h­

...,.....,u. 
Q. AM U..t n•U. apP17 aho to IMW> _,.nllonT 

.\. -.oA -.11: .-pel"'fllor 11 r"po~~d\lo t o IlLlo 

!)o't'OJ'IIOI' ..... IO U.0.,. U'O all l.Dhpe114N' ac-01'• 

Q.. ~· ••• u,. II'C Mn a "-k -u.uo11 .. ,..,to. 

,,_ .. ,., 
t'ber 4o, .,, ... pt. 11 ,,.,1a1 oaoo• tbQ' -P' 

U.. :.port ot tM 11&\lo~ M.Dll: uaal.aer. 

Q. ~ JOII., kr. hero~. 
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JDte ar ...-.r .....nur•a 
IIIII OOiriiMI, 1111111, 1-. 

1. •· Jr.• w.tl, ... u-, u Mbalt of t;M- Jr••-•· 
1JwJ -. .. .u:.6. • \o -.b a .,..,.,. N-tot ,., ... 

toru ..... 111 - n • • ac-ot.o r.pret.aWil boro 

bt.1'1 all - &o .. ..,._, ...... - ..... ·-

J'llM.III 1\, 

Uoa of 10M :poU c ioof 

Uot~ Us.7 oUl -..!\ \o ..0 of u. 

Jt W Pr .. thl'l\ appro·uo U, CT. t.b.-a 7aa'll 

~' 1\ 1A\o otf.o\ •\-Uoal17? 

so 
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I••· 

q. )JeqUr• ao hc11laU•f 

•• lec11laU•. 

Q. ON. 7ft..,, lilt . horo\u-7, -.u.r ~ 

......u.-o report 41tfort 1a .., ~rw.a' 

re~ct fr. UM - U..\ •• \ea\&Uftl.7 

acr-4 " liT ~ tUM ,..110loof 

l oll, " aJTl...t a\ a -a.ru upor\ 

lhi'CIQCk lllo ll~a\to fono of cln • 4 '-l:.e. 

Q. What 4Mo t hat -· ttrf 

Jllot • bat I Ml• 

Q. lill'. S.cnW.l'J , •lc}lt I aak Oo•onor :lccloo 

em• quuUnf 

,Uk h1a \hroo, or N11\o4t doo. 

Q. Oonnor, clool \bll \U:o oaro of \Do d'--

Ucm. \hat 7ft -\lOlled. !. J OIU le\\u \o 

S.U.\or TNid.u'Mrc C..C ,vw. -.14 \bat oq ot 

U!. :r ... c:.o that ored.U wu a ot tlo• liiC 1.11.\o 

W..I.A .. o obaA&do -.. \he OOl'oro rootrloUOilol 

&Gel"* 1 4oo'\ lhtu:: U ~•t.abh f « • \o .U:o U¥ 

ot.t-at at \.b.u u... I would. pnter \bat 

t~ roport, anu U Me bMA ac\.ed. 'lqiOA b7 

tll. lh1 h Bouo , ·~ tor Uoolf. 

Q. ~;q 1'- ._, tM St.Uo people lh1Ak • • lllh 
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J, • · Jr. I Jo, 

Cl· Well . \Mr _,, -.l.W a-..\ tlt.11 _,_ 

Sac,..,., \Mr, 11rf 

,& . Jo, .. ba••'' Mil u .. , llil\ .. • Ul •-' U... 

a-I Uli.ak•e rill_.\ .. a OCIJIIrOIWI 

npal't• h Jut M~1 \ bM. \t. to UIUJr; \be 

tb1.1c ~. '-' .. .,,, Ublt will ,..,, 

u.. a u..n, 1a -nu.oe, '--•• u., '-'" 

Mea "'rJ' botlpN 4wiAc tlM 11. ... , two -l.M 

1a a4rld..,. -.1. ooa.-lu-. willl ua. 

Cl· 10'. S.Ue.....,., •• 7- .. 14 the ..,..oin, 

nn Jt!Q OOWIUlll &he tr.••'IU'l' alld. lhe 

Co.ptrolhr "~·~111 

Jell, ~n 1t rMll¥ -- I -• ohatr.z~ -- U 1 1 

rMll.7 tOW" &pDOlM, 

J.. hllr ac-ol... n•. \he- eo..,trolhr of \be 

ou.rr ... c;r, r . D.I.O., J'M.eral •••"'' ,_,.4, and. 

a.r.c. - tvv acenoi••· 

Cl· How d.o•• U!.e a.r.c. oo- 1do \b ptotare, 

llr. S.ore\aql 

.+.. W:r. J.mn h Cba1J'-.n ot \he J .J'.C. l \btU 

he'• .~, t.l!.e l&T&Mt Ul.Ur ot ....U •toob 1a 

lhe tltUM l \&14'1, a.wt. 1\ -. Uat., plu tbl 

raca U..t hoe ' , l:IM a 11t ot _,.rte~~«, -.,., 1 

62 
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fill\ .... "' -- ~· .. ~)lflal . .... 

U ...... I taft ... tua W Job * CHQ• 

q. .. f'Vtaer ... u., h ..-_,., ~' 

• • 11111, ...... p l Jiol . ........ u '-""" 

•"-- . , .. ,. ..... , co• ~11 \lUAc ._ 

fo..allz, ju\ ~ lab &ao~l' looll: a\ H. 

•• •• to l.ho pri.aiploo -- w 'ro all 111. 

aer-o\ ae \o Ul.e prillot;ploo. 

q. 11M• w111 u M n.lalu...s. •• llr'. ~'''"u' 

I\ will CO \o Mr. loooo"l\ a\ -.. 

q. .u-t 

I - u wcM ~ co t.o .bt. •-rr•• aupt. 

or !Duodaf' -.n"ftut.(o 

q. !h. cbNc•• Wftld. h -.4o offoc\11'o, 

Mr. Secr.'-17, at. C.t. t.t..f J.1J¥ parUaa.lu 

u., 
I 4ol:l1 \ Goo laoo \lr.o• t.b.i.Qp aro IIQ.o. 

t.o \ be 4da1b tLll4 tho •ch&D!oo of pa.utac 

u t a \o ottoot.. 

11. M.. Jr.: s.;, o tl.hi.D a r•o..,\h \1101 , 

Q. f'b..ro it "• d.hG~Udoo of J'W.;r 1 . 

CJ'Hle;r1 ,._a\ l••• 30 ,.,., Mfon U ~~ etf.o\. 
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~. Mr. leon\aq, ..._ tlai• ~ r...,.., 

1aol ... 1M ,.oi1111U\J .t ftlltl-\&1 or-­

CUT1..ac repol't. tn. MT )IN'UIIU.ar ..-.tu f 

A. till, 1 ntt1ot .. t. .. \o \bo '-I· ' 

Q. -., JVV ,.n.oaf 

A. Sratflol .. t .. \o U.. ~SaT· 

Q. 'loll, Jllr , looln, rill 7 oa. nport MTt.tiJ..ac So 

~ Prod4 .. t. 'M7oall ... , will bo 1n \b.io 

loohu Jlo, fhh nport. wlll apeak for Uoolf, !be 

SecroW-17 Mo report-. \bat. 1t -tl o1UI \he 

-laiN• •PP"nl of all lllooo pro .. Dt., 

1Dol11od.1.Dc" Ulo loaM, 10 \her o 11 11othla.c 

fw't.Mr \o roport.. 

Q. I OM. 

H. 11. Jr. I All rlpt., paU-af 

.111: n.t..ak 7 0!01 't'U7 -ell, 

-""' -
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JUOllt or~ Y:I!!UlmWJ'I 
PBDI OOIOPti.llt:l, J1J11 23, 19381 

Jl, l!, J rl 011 thla qu.t\loD o! llaM: a:ra.ld.-.Uon, w ~~\H. 

wUh l.!r. 11111• L 'lb.1U, tlbo h lllt.nldrc Cocaln.lour 

or tJew York hata, and. Clo al.o h pnaU.an\ ot Lha 

Xa.UoDAl .A.uoctatlon of Supe"hor a ot su.t. Bukt, aM 

hi ~· UJ&\ tllaaa nn n&UlaUOIII an 111 Una '11'1.th 

-.bat th.t •artou.a stau bol.nk npen1.10n 'I!Ould U klt to 

A, l q I na4 1tl Sure, hen, (banda leUer to Dllrthld) 

ha ..tll wQ, 

85 
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Q, Tov. sUll plu on ..:id.~ U publicf 

.&... tell, .,. wtll haYe to; I f the J'ndd.ent acc~te it, 

t hen tb .. IICIIICIU blo.,.e to ..a public W Chai\IUo 

~ ~t U wlll aot 1Je IIA4e p.lbllc u.ntU the Predd.tnt 

eppi'O'f'ee Itt 

A. liD, 1\1 1 a lbHe Houtl 4o~Dt DOW aftll llll.tU he bat 

hh p rop.rtJ. 

q, Kr, S.CntaJT, 414 WJ', 11b.1te ant s \ In 4:ra.!U~~t:, at 

l .. n hi 4heual1n,r, t he reculaUons t 

rhite f 

Q. Tee, L!r. lhHe, of n ... York. 

-'• Yell, he 11GI 4own here , •• )'OU blow, and. we kept hJ• 

1nfome4. 

Q. He k:nn .nat •• &Jil nt;: oat 

.l, PI knew what -• COIDC on ell tbe UM. 

~ !he r.JIC wort:e4 wUb UWI eueuthe ca.a1 ''" of that 

J., c,-, h t.nat l'iclu t 

.,_r, ~~ fnat '• rtcht. 

H, ){,,Tr: !!'bat ' s rt t)!.t . 

Q, Yell, •• a -.u . .r of t-.ct , the)' lw! epprond tM plan, 

J., I)) 70U -nt. to r.a4 IU Btad. U out lou4. (D.I.tf1el4 

l'M.de \deem.) Doe• t.aat t.lalDt Cll.r& of IU 
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• 1938 JUJ22 AK1121 

26 I' y 71 

nrr tou n 1053A. .n.m 22 1!1138 

HON HElOO' Y)IOitmLW Jll 
J.'f"tlii'L'IOll 0 J UHWI 

tm U1'HJJJ IllS .rt1ST ADJI Sill 101 !Y 'J'~OllZ OJ' fKI 

AO~If ~i!U US!'iRUAT Jr J.ll. n:DD.lL JUl 

'!'61 J'fr)IOP.ut A.CRIIII Ul'Oll IS Il< J.OCOllll TI':'E !'HI CHI 

REClllo"LT :RtOOI&U:la!Zll JT !iii lU.!IOUAl. ASSOCU!IO:i 0~ 

OOliSJllt.;&.ll Ali]) A.PFKIVl.tl BY S~J..!lUJil SUPl!RV!SORS A! 

lliS'l'RIC! ~tll:VS ~ 'Z'riHJUCbOUT 'fKI CXIW."lt't 

IILLW.. ll 1Hlrl • • • • ll25A • 
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J.o -.,, I ba91 110\o 

~ lbat would. 10'111 baadle h tM lmn\l pUon, 

Wr. *"'-!7f 

A, I d.1ns1t kAow, 

~. llaNd.Qi or \auet 

J,, I d.o~~o' t icllow. 

~ Whet~. wt.U a n pruutath•e be &P!IOhtMf 

Then t he Pna14ut alke • \0 , w!Ucb be ba1111 t ~t. 

~ Can ,.ou _.nt oa than etorie• \hat. UT. OUphact. 

h n hcted. &114 all you bATe to 4o h to .-;,;. tile 

.A.. fhto Uo1')' n.l poln\14 ou\ to ._ an4 all I o&D M1 

1• t r.at ~M pntl.-n tb&t wrote uw etory lcnowe 

.," a\out 1\ tb&n I 4o. I rt&d 1 t TerJ cantullJ 

aDd. he doe • DOt acc:re41\ h t o a.tQ'004¥. Tn I'M4 

tu etor)' aDd. h ha' \ accred.ltec!. t o ~boq. 

q, lou d.e!lrd t e}1 bn;flll1 t appota\e4 aJV0o4¥l 

Po, I Mid. I badn ' t. b" n .. ked. to appol n\ f.lVboq, 

~. Mr . Secretary, Secl'ltll')' Rull u.14 JUU~ ill 

conn.c:U on wltil th.l a.toU a\tone tor a r.clproe.U. 

t rrt.de a&n •eD\ wit.11 Cne.t J rUain t hat \hoee 

.. couatlo~ :ran coacurnntl)t wHh, aM appar eJitl7 

"rt cloeel7 related to, .,.,,17 aanen, Colll4 

ca 
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Jo, J ..U0 tliMIH'e DOtllillrC ~ a44 \o ho 

Q. J.-r. .onU•fl' 41Hil .. lou cotnc onl lben ~ •• aU:D4 

,._, quutloa bot K14 110\ Joillt.lJ' No..uee ODII •• 

ba.otlM '117 th.e State .O.,.rt:M11t. &1111. OIM 'b)' the !t'MMU'7 

aa4 P.'~'• the J..liulre•doa - -.:liM~ 41.c"a~lloa • • 

cohc oa hen wb1le tn4e 41•CWia1oa• wen cot.~~C oa 

J., 't'Mr. an 110 .IIIOAeW-17 4hcu.ttou cot nc or~ Mn. 

Q. St.1'1 701.1. all¥ co-11\ oa We nat-l:lt b7 the 

Cacr:dUM for the Jt,Uoa deiiiNIIClJIC 7'0il for 

-\ch.li~~i nvaon of 6o1Ur dft&luaUon. poiiiUQ&: 

out )'0\l ha4 4.teD4ed. a at.atl&r polte7 lu 1934 

NfoH Con,:;r .. tf 

I Nil COh~o~> to aa1 .. r it b7 aUJtlr( ,-ou a qu .. ttonl 

lbo 1• \he c-l.U11 tor \he Batton? 

Q. l ~nUuld. Ch71 n - !rind.t of )'alln. 

I'd UU t.o know 1lbo h on lt, 

Q. I d.on' t. kaow the pUtonnel. 

I thlM h would bl lnU I'UUQC to t1n4 out, 

Q. Call•• quote )"0111. oa Bl 

On llhaU 

q, Tou•d N i.ateneu4 hi !111dhc out. 

Too. caa qw~u • 011 Uls1 1bo h Uw Oo.:duee toJ' 
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kr, loh .. ns :ot4 lMJ .. .s. U to \M ,.entU)'l 

~ It. ..... hlqru.. 

H, ~,,Jr1 People Ia tlw !I'N&.ui'J hlt.Ye .... it aD4 lbe7 

ad't'he me theJ t.boU£)Jt 1t .. , ~eury to a11ewtr 

q, lfr. S.crwhry, .bat 1N kDow tlme tar about the 

'Dan.lc: ~~-tlOII ~dMII .U:.1 1t onlou Lhf.t 

&ad the Mtho4 o! appnJ.till(l their u••1.• h 

~t -ore U bernl v..Qdn· lob. acreecent that! 

prn1ou.11¥. How d.oec t hat worlc out tor the 

protectioll or the Upodtorf 

1 , Tell; )'OU rill CU all o! t.hat it nn4 when the 

PreeU.ent rel"'"' H . 

A. I Lb.J.Dk \hen dll h . 

A, No, no, 
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J:111101! 01 UCU"'J.IJ II)Bill:':KltJIS 
PR1SS CXID'!KID, JtJJa 30, 1938z 

Q. \tr . lecf't\ar"J, • creat ~n of the rN4trt on 

on the t\oclc ur4olt, Could you IAJ' a!ll't h1nc 

about tbat. t b.h -ornincl 

H.).!,Jr: W.U, JOU1'1't - t.o the 'IITOf\1 dtopt.rtaent., 

!b11 h JI.&At. 1\ul., 

Q. Could. :rou ...a an¥ ~nt., lo!r . Secnt.aey, 1n 

A.. 1'1 4on1 t.--l.hl la.tor.MUon llhicb I ncehe h, • • 

I u.id. before, for t.M ~d.&Dc• of tlwl Pnddent. 

Q. You 414 ~nt. on t.U exhUn,g tUuaUon once, 

Sl 



-. -
~ t ell, I J1ut. ..,- I ' u pt. IIOUli"f: ~ M:t o• lt 

rtll,tlt ., • • 

Q. You .., 7ou M•• 110\hinc to ~q? 

4 . noth112,t to IN'¥ 1Uhtr ....,-on. ~ o r t h e oth.r, 

q, thAt ' • t he l~~ot~tt , Wr , Secreta ry, on -.bt l!. 

Wr. !Anee rill ooae cwtr? 

.L. I OUI;ht t o kl»• - thlllrl ~u.;, on t.Mt.. '!'haV e 

Ju.tt lloh•u ua, I ou,sht t.o hsn - thlat: t.o4BJ' 

OD tb.t, 

Q, 1hat 11 tlw e.rtent , llr . $1c ntaJ7, o! t he "-z 

etu41ee n ternd. to b:r th11 ~tld.ent q,r l;r t hh 

... kf 

)., Well , I \.hink JOU 11'111 ha't'l to .. k h1a. I 

haun1 t be111 h oo~oaUon wH.h hla fo r the 

laet couph of ~·· 

q, 'las 1t pl&Jmtd. tlw.t M UoiU4 QOM o,..r JUl.1" htt 

.L !'bit Pret14ent l 

Q. Bo. 

A.. lhof 

q, Ur . n.n ... 

Oh, you'"' cha:li;e4 the wbJect. 'loll, H ' • Ju•t 

an &4N-nt-- 10rt. of u undontand.l~Ji••betften 

Mr. Do~l ...S Qlelt, and Wr. KaMe hal p t. 

tOot YIJ7 l~rl.&•t worlt to 4o o·ur t.hen, ao4 

52 
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orld-.111 •11; I ~oll: h 11.p ftt.h lllr. DDucl.ae 

beM.14hethou(:t:lt.lui'II0'414114o\hzoo'lldi'OJU .. 

ht. or J\!.17, I •ftt. hla to flllhh -.hat be• a 

d.ol JIC o· .. r the-,. and, alter all , ,.. couple ot 

4a¥• wouldA1t be •• Ulportfl.llt t o 111 .tu.r-e he'• 

etartliiC on a ZIH Job u U would be t o UMI SIC 

llbere ~·• !11lhhi11(; an ol4 Job , aD4 t.bq -u. 

the;, 110uld 111. h t.O'UCI:t. with M \.Odq, l t. ' e J ue t. 

t.ha 41tter.DCe of coapleUna: &D ol4 Job 'llb!ch 11 

Ulportant. &rid. ~IIC oa the r tltpOadbUhi n here 

which will be l fiPO rtM t . 

~. !here-., - report that a COIIIJ)nMllhe would 

ul\ tor hil wor'.d.nc a t t he Tr.aw.ry 1D the 110rnln« 

and. the SIC in the aft ernoon • 

.a., I - .urprhH at :rou 4all1 epot-~• fellow• 

re&41!1(: tM colwaz~ht. 

q, sca.u .. , "'" -nd.too. 

J., I - Juet. aaue41 

~ II IIOUCI )'Oil JW.4 the. 

Surel7. l '"' cot to lt"P up to d.ah aho, l':a 

~rhed, too ~u~~~ ... 

~· ~hen, Ur. Secretar)', 

J., I - .u:pr11e4 a llo, 
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Q. Mr. honw.,., d-=• tbe Jo41dalttft.Uo• h 

~ned. 'b7 u- Pntilhat't .AJ'tbilr4ah 'J*.ch 

to ttekt-c b. the JIU:t 0oJ~CnU ntt.ort.Uoa of t.M 

wwlhtJ1&utt4 )lntfUt tu &Dd re'thlorr. of tl• 

CApUal p.1U WJI:0 '111.11 U 'bt tM inttDtiOII of t~ 

!:rw.euq 11btA U ~rUclpattt in tht> -.110pol7 

l artttl&atlon to IH how t.l:lo" two ~~ lUcht fU. 

t11to a .oDOpolJ PI'OC~I 

YCN' Yt liMn n.dil!rl uother CO~tt. 

~ ~. 

4 . !l::lf Yu, '!'blt 1101"111J!C, 

Kr, a .. t.olu ltll, IJ.r, Per ltMter aU.d. 1:10 that - quntlon 

101::1 u ... latt .... k . 

H,)t.Jrz K4¥bt he 'II'I'Ot.t U~ ool\lt1A. 

Kr, Guto11.: I don• t Wille l:r . PerlMter wrot e h . 

H,W., J rz J;o, let. • co Mck a a1au.tt OD thh thl~~C-what 

the ""tllhDt ...S4, I 4oa•t want arq pouHob 

111w.ndtn t&Jid1Q(o I na4 U at CAnt'UllJ at I 

coul4--wbat. ht u14-D4. D!t.t.ul'Ll.l,y 1! M bat -

whAt he n.nu ua to do , MtuRll J , .. '111.11 do 1\, 

llut I Juat banD' t hMI'd != b1m and I .u,p'I)O .. 

when he c-t.e al'O'I.\n4 to u M will t.lll&r,. on tt., 

S4 
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Wt I dtl11lt want to 1..,., aJV' JIOnlble 1111• 

Ull4entaD41..: •• to whAt b.h wilhet an aDd wbat 

... tll4o. 

~ loul4 70"' MJ, Mr . lecntary, t hat 1t 11 ponlbh 

or ..,Ill proba\b \ bat the effect of than t~• 011 

t he corpont.te orp.n1u.UoA a1£bt be a proper 

wbJ.ct for lbt coa.1u .. t o 1llqVJ.re 1Dtol 

A.. lhat I Uti M7 h thh, ud I thi~ i t will cl .. r 

1:q1 \bat 'lboh qu.tUio11: ~~~ I 414 111 Uw 

President about a w.U or .o -co-ho ,..n IICO­

he • ald. 11ht11 both of u e CNM 'bock fJ'OIII our 

• aoe.Uona ht wanted to lit 4otm and. tal k: about 

UX.I and. Ul whr.t .. would do , i ll COMtCtlOft 

with the pnpenU on o! n.n Je.ar• • ~t, aDd. 

\Mt ..ould D .. n, l t ,U 1 t 1 t hat hi would -.1 t 

.,,, U b l¥ \Uitll e H M r late ~at o r - r l7 

Sept ..O.r to dt do- and taU:: the t.hlat o,..r, 

and , outt14t of that, he Ultn 1 t -.ld &ZQ'lh!QC to 

... I ... Collfl:"'.,... Do~to11, 'llbo hn t own 

J n ti!J"4.a¥, alld. " aW4 mat .. , t he pro~ anA 

I told hl• the ._. thl lll and he hid late Aucuat 

or n.rl.T SeptiDbtr an4 I ...S4 yea , to thu't 1 1 

110tht~ p h i£ 0 11 bet""' Uw !ruiUQ' u4 tM 

Joi nt OOta!U tt on t aut .t~&t.,..u, *> ... , l'7\h1J11 
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h f"Ml~ la .-..,... .... I lab U, .tt.n tbe 

Pred41ll\ cet.e t.oJt. 1M wtll eH don rith Mt.ctll 

&ad. ., .. u aM " will •P out a p rocno h 

OOIUMioUon wHh th41 wortc:: of the !'1"NIIIU'7o ~ 

ouhlcl.e of t.ht.t "'17 lbort connnauoa hi bae 

•••· I thlllk t.bat l.a¥• )'OW' q'IWI1"7 t o reet, aDd. 

eo to1'1.h , I ~. t lMre an 110 \a:J: et.Ud.t ee be1QC 

e&d.e •• la oozmeoU oa wi th DeW lecht.t t oll llll4 

t.M re woc.•t. 'MUtl l t he Pnt14ent 1m-1tes • to 

I B 4cnr:D wHh h1• t o 4h cue a new p rogna. Ibe1 

t hat Mawer than no .. that t aD can ot you7 

I th1111r: IOo 

It d.on t or t.be U• bel J:!G, but et nce t he Prnl UDt 

4eli'rlf94 t.hat *'DOJIOlt D4111&C'I to 0oJif;l"IU wUh 

a larp .. cuoa 4.,.otK t.o u.Jntton, h has nrnr 

"'ra cl•r t a rq a1Dil ~tber a lar p extent of 

t.bat r .. t N Oll the ~t or on the !t!IIUQCI of 

t:t:at. DODOpolJ' coca.1tt.H, 

.Ul I OIU1 M7 11, •• f a r •• the President 411-

cunl~~& it, he hu n1t 'orn\16ht t he wbJeet up, ri th 

\he UCipU oa of a CCN:ple of weeka ..CO be h14, 

' IMD .. p t back 111 lau ~·t or .. rl.r s.pt.a'oer, 

I n..ll.t. 70Uo t.o co.. up \o lfT9 Par.c: &ad. 11 will 

£6 
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•th1QC h bet111 4oM '--• 1t U n.e 114 ~ 

about 1\0 ~~ bt l:ae al-.;,1 411CQIM4 t.M tlUIIC 

h pwat ~\ail wUh • ttru, 10 that would lDCl~e 

.o1110pol7 or IU!o)'tb.lcc elle. 

bn 1e OM pol ot In..,. 1111Dd1 f he .oaopolt crolq) 

11 ~~~~ ~ llecin hNrlRG• - u .. to .. n,. 
S.pt..bn, U :rou. Ul4 U.. Preeldent are COlli( t.o 

.. ,, h au J.~et or u.rl7 S.pt..-r &Dd. tbt 

~UM h coh~t to ne.a- 4ata to pu.nu. tu 

la.quirles, there wet. btl - preparat.lon. 

J.. lll I ~mo--tM7' re hi!.Yiat; their tint ... un,c 

\Ga)r :mw, aren• t. t.M;r, and I taD it t he7 rill 

a.nnounu wMt tbe7 en cotQ& to do, but I ara 

C11'1DC ;rou. the ab.olut.e low-4o'l11 11 to -.hat h 

coh c 011. lD :repr4 to all¥ ta% etll41 ill tu 

!'n&Wf)' a.t U.. -nt, &Zid. &110 what 111117 c:c~ 

••n.aUoa •• ,..ueru;, w\tb !!r, ~ton, Nl4 

that, )"'U -or blow 1t 11 rlCM• !hal' I lhl 

11\uat.i on ,.. U. h todal. 1 hadne: notbin,£ In 

!IV' M.D4, 

Q. lh'. S.cre~.&ey, h the '!r..r.u)' 6ol ng a.J11f.h111£' oo 

etw!.lee tor the .0110})017 P'9UIJ hi. COIIAeCUoa wt\h 

'N.alc: hol41QC; co.:panlu • hlcb. aho - hto the 

••-.r-f 

37 
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.l. ld far u I t.., tilt .....,- h .,, .. We Mt 

• ~Ill fll' .., .. .&1111 t UN Mn )eea M 

~th for uq et.UJ.ee, 

~ Mr. leon\.ai"J, J'O'II. IPOb of l:r. Wa,pll hlQC pel'btt.pe 

la 011. tho .. """""'' Or hpt•bt r COD'I'I n&UOAII '11'111 

be 'be ben thnl 

4 . 1 ~~ " ' "' I"NMII to -o.u ... , 10. 

~ 1bu do ;rva. u:peot the ""he4 bu4pt - '7 to co. 

out thh TQ1'f 

.a., Tou111 ba•• to talk to Kr, ~11 about that--1 

Q, !'htJ ha't't 1\ar\K wo rk OR it, 

You'll ~"' \o aU h1•; I really don't lolllw. 

q, .U.r , S.Cntary, oo'Old )'OU eq ~UQ"\htr~,~ MW at to 

-.heiiMr. at.c:tll~ l-••l 

A. ~. I tb.l~ I t..,,.e ta.llced \o b.l• 011. Uw pboDe O!ICI 

tlce, I 41411' t -.z~;t to detract froa B . I hope 

tM:r do tbe - tor ... 

q, b. 1'11w of thh sw.dJ.U. <:eleOn.Uon about t he rocks, 

I .onder i f 7011 could tell ua about the Swodhh 

t;old.cno .. nt?(X..li.Chtn) 

1.. You a&ld IJ\1 IIWed.ll "" 0 11 the rocks f 

q, Jo, tb.h oehbr.Uoa 011. tbe n)cka at. wtlalnrctoll. 

S8 
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at U.. Cron Prt-t I .. •t tlla.t a qaa•Uoll ot a 

noJW~t Pl•a .. , thl• 1l all 1n \lw tac117, tlll, J 

r-.4 in th• pt.p!lrt tM t, what h 1\t 1Eu Ro)'lLl 

R15hn"" h oalll~~G on 'Hh Hichnen' to ••• 

"'· 

"'· 

J.!r, Ga•ton: Y••· 
q. Mr. Seont a J')', on the.t capital JaO't'emeDt t.h1J16, '" 

S9 

I 

' i 
l 
i 

I' 

~ 
I 
I 

' 



- 10-

A. !bat •• & pHUJ l"f, plOhno 

Q. lo-a ...a U..t hi , ._ pu\ .-,nu \he tnM. ooa.­

~•-u 

.t.. I r.an Uu1n 11 JIO lhar:p dl'l'i&Uon fro• \b tlr.t 

quart1r, dtl~e r ...,., 

4Mu.c\1o.D. in Mt purcha111 of 11curith1 lla t b h 

oo1Ultr)'; tor the tlnal fl'Mr\tr or '37 alto a ••1'7 
llharp 4eel1• 111. whh4rawal of bulk f'lmd1, 

4. • •11, C..te..oer lt ~.the" 11 tn t~'• pa~n. 

~. 'J'hnk TOU. llr . S.crU&rJ'. 



..at! at DCmAaT --.a·• 
J11111 _,....CI, .nii.T 7, 19)11 

I. 11. Jr1 ~..,.,.._ Urnlrf 

~ •• ..-. ,o"ll .ac ~. llr • ...,..,.,., 

15tb of .1-.J.;r. 

Q.. -.,.. .,.. :r-• plJtCf 

hlltbern J'~co. 

q... J o co .. 1111Ul • hat tU.f To11 .. till-d. \oforo bo• luc JOil1d. 

-· p ... 

fl. Mt cotrlp. 

~· 'llbllo .-o uo talktq tollo11t illropo, h Mr. la.ok-o, of tbo leoorro 

J., D'Uf Wrt OA ll11dMU for )'OUt 

lo, bo h tlot. 

.!O.i 

q. .Uo ;ro11 cotoc 4trect t o J'r'a~~eo or aro ;rou cot~~o~ to Zncl.-4 ftntt 

Jo, colD,&: rlcbt ttralpt 4.- thoro. 

~. Toll ..-. aot o'foA pill& to .top hi Parh, art ;rout 

1. We ba•o t o 111 or4or to dluco tralu but I '• p l oc r l &ht 4otlll. 

c;;. Do ;,011 u:pt-et t o aako 11Af oalh or ba•• llliJ' lt~fonul \alto whb 

aliT of tbo otflclal1 • blle 1011. art t.l:lonf 

I -.:r '" a tu pooplo, \ut c.rtelal7 aot t M t1rtt Ulroo .. u •• 
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~ _,..a.,.v.pl .. to.t..,u.t..a.tMraJ'na,"f 

•n. 1t pv. '-'' a t.4, alter I,. a.nort •Ul tell rou. 

q. To• d•'t ..,., lo toll b ... ,. .... , 

lo, I 4M1t, f or ,...,-.1 ""' ''• 
q,. ~~ _.,, .,.. ,. • ...tu .... , 

"•'-114-ltll~»orle&D lt ... 

q,. Cloal4 yov. 18,1' t.DJ"bh(, lllr, S.creh.l)', •u.t tll.o ut\lPo of 

\bo oooT.rooUoao •bldl ;roll ~ ll.an burf 

lo , 1 ~~,a,., aotbtac plaaHd. W.ot ,_, '" .. , , to Boaoh.lv. 

.... t 1u14 a 1'1'7 C004 Uao &114 tll.lo ,... ,. .. ar. ptac to 

ct. ot coiiJ' .. , tllat ha't Tt1'7 ra.r rn. t~ J rttlP ooaot ud a 

lot ofJrlthbolr. p tbero, )"'V.II:Ioo-. 

loll , thh to pursl:r a •acaUoo; .. an plac t or a'""' .. , 

••• t\la, 

1\,o You. ar-e aot cot ac to t.Xo a ol&bt"tl~~& trlp t.to lpala 

117 M1 e b.uoof 

lo, ao I ...,, If '-- t he l ao\ fo• u,.. •ihdJ' -.Dh t o HI 

llut I ll.a•o ~ .. pluo aatl ll.a• oa't pt M7 oapcot•oh of 

NIT t1adz u•o l"lftlF a •acauoa. 

102 
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Q.. ._. t.M ~ .. .-utM f er ,. ... ..,....al ,., • ... 

•.. 
q. IMa toe• Llut.t. qpln, J11l.7 }l1tf 

• 111 loot U up • 

...... 

l oll, .. •Ill looll: 1l -.p U4 "'· 'lfbu TOll 'oo71 rua \&at 

Cbtano .&..'oauador, 10 w ..,1 pt. a oall- -tbh h j11.1t k1441 . .11C• 

tr ... v, for tlaanehc tM '"'•4 l .QC procr .. f 

lfo. I ..04 0.1too t.o look t.bat '9, &114. tlwo;r' To pt a YilT 

ued hot • tat .. .al: I 4oo1t Dow wbe\hor 7011 •• baYo , , .. 

(l. ru. 

!03 
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.. 11, \M ~,.. -.. Ut 11Uttt17 ...... ¥1'. JOMt ttU 

,.... ,_ .. .....,, ..,., t pu1e4 tf h•d'" _,...,, .. .tll .. ,, 

llbl7 p \o \M ..rUt-'~.,,... •oucb _,. t• U. 

11'0 11M tiM7 rill ~. • U.tlr .... 

q, !U.t •Ul ~n the tr .. t\1.1')' ._ttt.lDC O'ftr f700,000,000 .. p, ....... 
q, At , u .. .tw11 ~ -.n cot-.: to .. ~ CM.b.. 

A, llt.-lt.uh. 

~ 'nr.at '• aot a colooldtiiOI , h HI 

1\ ha 1t a colaol4t 11Uf 

~ Wdl, h lU 

1fo, tt ,:Ut Uppea-l\ 1t 'fii'J' fort\Btlh. 

Q. Mr. S.enot&r)', 1lb.T clec.otralt .. tbe borroYliiC 1D tbJ.t !aehlo11f 

A. 1tll, nu-J\od7 1 t dotiiC u. 

q. l'bJ' h e•ul'J'bod.T 4otq tt l 

Well, 1t ct••• t be publlo a cb.uce to r .. ntertu Uwttth .. 

wltll thttt 411terP t -ceaoltt aatl. thetr o'tUpUoat. 

q. liMa 1011. tlret - oqr Mr., u 1 r ... Rer, th.lact "'' 

pnU7 •11 eoae .. tratt4 bert .ad Mr. Jottt 414 etll ••• 

offtrt.~ of totu aa4 \Qt t\oppe4 -"' t tl.lt h qv..Ht the 

ooo\rUJ"--al l the Cotulo4.1 \7 Cr tcllt C:OrporaHoa az~d nt~ 

!G4 
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llr. GuMal De h Ut.ac ••U• ._t.threa\ '"taco _.._, •re .._,. ... , .. 

_, In .. trt&tlt ,.,_..u..,. at U..t u .. . 

11. M . .3rt tall, a lot of w ... an .-.4 ... \llle.t ., ... , tMa. 

~. It tlile lolillliiC Au.U.Orlt:r pt-c to • 11 lto - had.t, '-'' 

A. I \tl.lak U rill, e't'OOt-.llJ', 

q, •ut ao\ at f t rot. 

M1'aaoo \bola U.o _,,,,. Ullo7 Nod. uUl tM:r M1'o ou\IC)I o'll• 

pU"o to ooll .-4 tMo I tillY: U•lr o\llpUooo rill \o 

ortn•o4 to th .,..uo, '""'· I ..... ••• of ""'' o\UpUooo 

th.at '• all. 

(t, Mr. hcretar;r, 11 U oou•plaUcl to b.a.•o t bo li7C ro~ tb.ttr 

175(1, 000,000 4,.. U1h fheal :r.ar1 

It all 4opezuh 011 '-ow -b \IMT lud. u.d. b.o• t Ao u.rbt 11 .-4 

105 



DPO'Ir (11 mm&!r ~OWIII'!JW]t I 
P!l:l~ <:'llrPn!l!!CI, Jt'LT 14 , 19381 

13th~ lt1t o•.,.rtubtorl bed tlllr tetaD. t l •••· 

A. 't'tllrtNI'I 1e ., 1\IOIQ' Quaber. 

Q. 'Ph.-t will. be two llun4recl •llUO!II 

tl\U(I.tlol'll 

Q. to w~t tlte, tlrl 

106 
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Q, Ye WIN a\le \.o ,..t l\ tM \fl,.t tt- an4 thto 

U• beforl that, Vr. IKNit!lry. 

Yell, •• wlll \e 4tfterent thh tllle . l'e hA•e 

Jul7 15 •bleb ••• announced , ao I '" 110 NtOeoa 

It' • exun~ed unU\ t r etum. 

Q. 'l'he bn U ae • a• fro• .lprtt lM.b? 

I r..-U7d"n't IOio•. 

Q. Tou •~t 1a,:r H' 1 lllten4~ ro .. u 1Ddetlftt u T~o~rto4 . 

llo, it'• A 4etlnHe .,.rlo4. 

1?, lt 'lfHl lut unUl t ,..., b"c\1:. 

Q. When are 7''' ttttla"' 'brookt 

':he end or .l:yo:uet. 

Q. Yi lt U11 111110\lnU 1M eubet~~nt\10l\.7 the ltllll 1'1 

!V7 
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Q. h thlt.t" t'lud lli!IOunt, llr. S.c"t"-fl', or 

.ore 'r 1 ... el.fleUol 

n;tended.lt , 

Q, l!:~~o•n't ;rour 'r)Ollcr bee:~ h 'bu¥ 111.\ t)lftt ..,, 

offer"Mt 

Q. Prtee 4!5 ceat• lUI " tacet 

.1.. 1'he ,.rice the V,. the sllTtr A1Tl"• "'' tt.e l!lll'lt 

or "'"" 7 ofrtc:e--thftt Mr'• n r tce--11o fls..C n rlee. 

•P"'ctfle ~~AGuntl o f , n ,.er at- t rent.. •lthin •'Ptoelrlc 

J)tl rlodl!--d..,.tn' t l nTO lYe lll'loe. 

s .. ,. tMt apln , "'b'"'· 

Q. ~· un~enlM,ot..,._ O!)•n r t".c trtc shl"""entt "Jf 

slher " l thl n tM-Dlrta r>er l&lt. 

r,., , tt>e ':lrlee h t hto 41-y ?! 411 heey. 

Q. te .. reflnlnr eoet. H1 ~ ,.u ill t he !om or c.,tn , 

h n't ltl 

Tee • 

.. 

!08 
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Q, fM7' t tlll ~" M lwa?l U.f'iOM Nfbtno 

.... c.,,. ••. 
q. Mr. leonta17, oaa 1ft hll ue IUQ' .on 

abou\ JOU plAIIt 111 J1'JU!ootl 

A. !nat oml7 ~~ h t.Mt the ob.Udrn wtnt 

on et.rUr.t 011 0111 4"1 in Parh eo we arto 

cola& to t\a¥ three 4qe;. 

q, A 41~tob no. Parh ,..,., W'!'. !'o.llltt 

ltr.!loftllet, 

.1., Well, I U.n t.I.bd. wttb Mr. llu.lll\t oa 

the t.b)lhou IUI4 -.hUt I u then 

u.1.un.l\7 t will be u~ \ 1 wbe.h•n 

llfr. :hllltt -.oul4 Ub •• to 4o. 

q, J.n thtH aA,J tpeoitlo tuliJ-tt you would llkt 

to talk to WJ' . ~Mit abouU 

J.. 'fell, I t.ae.clu the oourt."Y h that a 

C:ab Lut otftotr ot thh oOWitry oalb 

the,....-I oall IUI4 ~ IQ' r .. pech on the 

IUnht.r of Tor.lp .lfhln. 

q, You. proba\17 •Ul not 4htruu the !l'!Uiof 

Onl:7 1! ht !'Ill .. , tht .ul~Ject. ThAt'• 

jUlltforue. 

Q. Del 7DU plAA to a.ho ~ 1 oourte.,. •hit 

to thl'lluulctllflahhrf 

!03 
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A. T", I .... tMt't U11 oourt- thtnc 

to 4o; •htll I M there I •lll call on 

but, 1 •-,lwu.t toja.lt rdttnttt 

o11c• .,,., that thlt h • urtotl.¥ r .. tl¥ 

trlp. I • 10111& to lilt." a YII.C.t.loa , 

lnlt, •• I tat, wtlllt .. ~ there • • •111 

bt U1e sue•h ot J.a'batN4or !hUUu aa4 

rill ~ tM oourtttJ' calb lfhlch 

co •Uh rq potlt.lon. 

Q. kr . lecretllJ"7, I wonder tf 7ou could 

olMrliP thttltuatloD. Oud&,ytbt 

ltah ll.,_n,tnt ,..,... that th.t trR4t 

"'"-' Me a clAu.~~• b. lt about 

a n4uaUon la tht ,ollllll tUrltDc 

ud. tbt taM 4617 tMT .cur17 aro'llll4 

to oo~...- n- "•" of lir. lh1.ll1 • 

ttat••t uut 1117 ht ht \.ht cat 

ott\ of tht bat: ed then nter- u . 

.1, It 7011 4oa't •lCI!, v,.. Gutoa 

Uahf 

'I 

!10 
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llr.O..t•t lo, a ot at all, 

l.lf.Jf',l .b4 1t J0\\1ft aot .. tlef1-' I'll \a &lat--- . 

'1111 )'O'ClC'O P--'1 

lfr.~\<ml TM. 

II.V.Jr.l Do JOil 11'&1!.\ tol I 11-.a, J"'U'•• b1.n b 

CO'Cl\-.ot wltl!oth--IM.,..Il1t. 

lfr.ll&etO'Ill .h I noall i t tbl 1tat•u.t ,.._. ude 

liT lfr. bll. 

!I.W:.Jr.l llfr. O.outoo, JO'Il an talklQC oa \he 

noor4 or for l>MlferoMd.l 

Vr.Gfllt.ODI 1'1!.h h 'bAc~d, lllWI'Q'I· J.1 I reotroll, 

ln nepon .. to 11. cau••ttoa •htah "'" a 

t1'1o\: que1t.1on lfr. Bull U!l11 a lh.t•aDt 

•hlcb •a• h\efJintltCI. •• IIMDlfttll: tbet 

th•re ,..,,.. pan.llal -on1t arr "~tbt.loDI 

cotnc on aad ·~ ba 1"1ofllh..t that,~. 

called. "P tiM ""'l*~"'ft fln4 an~l.lllDMl t.M.t 

" U.4'at s-.. U-.t. 1bat be --..nt WM 

that 1t • tn.4e 111reu.nt •"• coaclud.e4 tt 

would c ... tlT l a proYa tb1 ourrenc:r .ttUAtlon 

throuch tha freer flow of tnda; it • oul4 

a eoe.n crM\er 1tA'bllH7 betw .. n the pauM 

.n4 tb.1 4olt.r. An4 ba U.tu aa14 .o far 

111 

I 
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.. the 1\ate -o.,.n••t ... 

OOIMIOniH ,...,. '11'0" &0\ OM"ITill(ota 

Nq ltOU\UJ A.,OU&UOI'II NilS. l!.t 

414n' t kaO'II' it Nit ae,;oUaUone of 

tMt ld .11d ,...,. bolnt canted. oa 

&ZQ'WbeH, 

Q. C'D.l.r tM pound. n.-. r.n to a 

/fiZl3 0\U'UCIC:f l'lat;otl&Uono C01DC 

on 'b7 tho 'l'HaiiiJTf 

lir. Oftotool I 4on1t know or IIJ3• 

Jl.lt.Jr.z 

fl&\17110· 

Q. Oa till• reoor4l 

~ tu r.col'd.. 

Q. ltr. Oouton, CIUI :fOU 1~ hi Tl.., or 

tb.o t oot thllt Olll" polloy h to"" 

st.:D1lU7 u •• o~~n 'bot•"!'! tho do llar 

lt.Dd UIO pound •hoU1or \t' o llbl.r 

that a t 1'111&lo ecr•••nt M.¥ nbo4)-

._. ren"tod cl.cll>raUoa rltll r ... J*'t 

to tb.h1 

112 
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llr. O.ttiHI.: I •111 ba" C.. nhr \0 t M.t ~ - , 

I.W.Jr. l h ll, aow FOV...,.. ptUIIC' oa tM 

t~• -cH••' t1h. I boa"' 
..... ,red. t.b.l \u.e• t t on of our,._.,­

uco~t..t. loae -.1 I ea l4 ao. Iow 

II!'. 1(ull 001'tJ'IMl tb&t, I tblllll: 

tu.l\.7. !1 conre4 H thr .. t lll••-

the flnt 1>n11 oon.tenmo• that .,.ealcc, 

I atat ... t , anA h h pn11 CODflreDC:I 

,. .. t•n111.r· Ill connd that Nlf1 I th ink 

tbat OO'I'ITI thA\ 1).-.UJ f'Clll.f, l 4on' t 

' " how U could 11",.. 111q doubt lD 

an;r~' ••lad. 

~. W:r. hontary, all tJ...cle f'«J'-IHI.h , 

•• I recMl, CODt.illlA a .0Ditfu7 

cl.au.e, whAt th.,. -u liD 1soape 

C\tt.l&llo 

.l , !Mt11 rtpt, 

Q. Coul4 7011. NIJ' az~tbinc "' to bow or 

b;r •hAt a iiU\1 th1 olautl to b1 

113 
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A, !qtlrllac ''-' M1 to 4o • Uirlla tU 

t r.h -cn•••t or •lUI btupretbc 

""¥ 1ent.M1 or wont 111. the trd.• 

etat.-.nt I, '1'b171 n pt to llo tiM 

ll!.terpret 11\f: of Utlir acr--ent1. 

I CAA' t bt.ery~ret the ~--h tor 

...... 

sta'bUlaM at 1 flat ""''• 

I &nlwlno:l tbal. (lllll4: lblD Npli\h 

qu.11t1011) Yell., ltl I I ,.,_1'-

ben na"..S and llt • • ll the .. yoo 

onu cu JUD Ut• 4own 1M! ltr. !.u.ll 

I CM0t CO b.,-o~:ul UtA\, biCI'IIl .. , Ill 

I 117, where th .. l ,.,.,.. .t1.rt or 

!14 
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i.ahno\ 11 018 t. 'oM1a6. u, 

lltl1 J Jut 4oa1t -... 

•· Xr. "'cMai"J, 1a •1 .. of Qat 

71111 ban .. u. 1a ~eMlf of \U 

Tr-•111'7 n4 oftat Xr. a-ll h 

HpOrto4 \o ~~a .. , td4 , U a44o 

•1;' to tht tao\ \hat tho" IU't DO 

.. 1utarr aecotlatloat a,. •Ub. 

Or-Mt '!rlt-.111 oa t'llo uwio 

-.p-t-1111\ or o tho"l"t 

!hat h corHCt, ~\1 ocorHCt, 

t'llank: ,..,., .. fbat .. oope clau.o, 1ft otf.ct , 

r ... atrl:r-o t'llo p ro .. n\ trlpartlto 

&Cft-OIIt tuqY01 , 40 .. 111\ ltf 

It J'OU 4oll'\ o1ad. , I' • ut &eluc: 

to\ntorpro\IUIJ'"ntoncoor 

claUit l a\U\n.do-cro-•at. 

Thoro are ,..,,. alllo people 1.a 

tbt ltatoli'Jif'f't-\ •ho eM 

l.atnpro\ \holr ,,. acro•nu. .. ltr. l.cnrtarr, a oouftlo of 4-qo -.p 



-11 · 

;ro• •14 tb&t. tax .. "'" • •n 

1.a •'~~•r-ae• 1;Ult ll ,.ou .. t 4o ... 

twl h .l.b4 • Uil tU Pr1d6•t, 

but .. 14bl llad.a1 t C-\1111Cit-'. 

d t b)'OI&lii.COIUIMt1oa wltlltllat 

tu.••· 1 not to" all tM tu 

~ph 111. Hr. u"' othlr 41Q' NUl 

••• wol'llll.rUt&: lt ,.,u W4 beu-4 

~blq frla bla • ... 
Q, U eUll •tloll4e tbat tu •tulll11 

an 111. •bi7MC•f 

!na•ull' but • • hAY41 tu..4 11.0 c-lct.tlcD. 

M4, N far u I kMW, 'hh •IJI thl 

Pndha.t u.d. IQ'IIlf n•1')'t.IIUC b 1.a 

abiJ'li.IICI m~tll •• both pt bllCk uul. 

M.'PI • cl'llulel to t alk a'lou.t it. 

Q. Cllll )'011 till '11.11 IIIQ'tll.lll,( about thAt 

•Htla,tr: tM othn U,t 

116 
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.. 0.17 , .. , ,.,. ... ,. to ro ... .,. wtt\ 

•• O'CU' --1"11: -r tbe IU.tr. 

Q. W'aat tl4 7ft ~~ontp t~f .. I .. , .... ,,., .. obtr . 

Q. l!r. hcrehi"J, I t bollcbt that ••• 

U•• fao1llt7 of u,, !Nitt tchool 

of tt.Dtloa. 

••· ttr.it .. , tUll tM lfacill ecb.o)ol 

oft~tton. 

Q. CouU fOil U¥ utlliD( •bout ,oulbh 

lluldnc: lq11lat1on tht nnt 

••ulont 

Jot 1JlJ'IIol7 or .l.~t,no. 

Q. 1'111 tou tA¥ whether T(Y'U nYenut ••U .. ttt 

!.a tb.h bud.«tt •-tto11 art p1"«!..1catM 

oa th coaUtrGA\to11 !llf b\ah'l.ttt LD the 

Lut tU -•tb.t of tl!.h ,. .. , •• th.,. 

were 1Jl tht tlnt dJt-ntb.ef .. , .._, •• IU"tt to l lll to M•t bu.lntuf 

Q. J.ttl\eUIIeltl'tt. 

lo, •• antr--. 

Q. l'tll, ,.our e t114ltt lftl wbtthtr 1t1e 

proJtc~hcl oa a conthmaUoa of ,_,, 



-u -

ot ,,..._, ooi41U•• · 

.t. , loll, U...t ph lato t.M to,.... 

o .. u~ \udllo ... 

Q, l t 'o cot to pt t.ato t U ron -

oMtl.Qc \ulnooo. 

I Ooo- t bo tlpaH opeab tor tt .. l t . 

l o c11'1 7011 t~ ~~ouwer but a ot t ho 

oorktlwet . 

q, It oqo 1t' o • bllUon 4ol la.n 

lbll.t ... or 1t 11, H 1 o tMro. 

Q. HAYO ;rou oooft 11 lot of lottoro liD 

t ho a- bt.llkl Dfl oodoo you r-.contl;r 

I\Aoph4l J.sq ••-•'- f1'0• bllJ\Dnt 

hn youl 

KNI.Ilottl I ba"'n' t ooen Nil• 

Q, TbNI.k)'OU., li'r. hoNitlll)'· 
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I!PCRf r1 tlltER acauar -.on.z.•• 
IIIII ~. lUU' tl0 l Ni t 

Mr. *Jill• Wdl0 wbo ~~ to a- ..... u 

119 

Qo Bow•• tM ta:l: l.JI..,..I tip.tlc:. prooee41JI.&0 tir o llt.J.llU 

Wh1oh one! S!Jifly &<>hi& on llDd do1n& thl lllual 

th1Jic-noti\1D& ltl.rtlll!.& colD& 01!.0 •• the Seontu7 

told 7011 tM lt.1t u... •• ar• Nldnc ...arlou• 

1tudb1 ot Tal'iOIU tl'P*I ot tb.11 ud 1t1.t11tloal 

data. tax ••~•• eto. 

Q, WOuld JOII lilt thole ltlld.hl tor \111 

J.. I dcn!. ' t thlll.li: I oou.ld. beo&\111 th1no an qultl 

1 11.\laber ot thM, 

Qo !hi pr1.1!.olpal OUI ! 

llt\latlc:. h c:.e thlD& we I re COb& lato partlou~ 

l.&rl.J beoau•• lt 11 obriou• that tht.t'• colnc to 

bl Ul 111\llo ttM NOit ot t~-·I don't blow, 

w.•.,.. pt • l ot ot .ore or 1111 a.iDor on11 ot OM 

1Ulflnhhl4 blll1n•u whloh wer e l 1tt by tbt.t bw. 

f'or 1UIIpll0 OM th.lq t hat the o~ttMI wr1 

.... 1'1' aAX.!Oill that .. lhollld ltlldJ" -· tts. 1J!.,.II!.tor"T 

llt-.tlon. A.1 you r1oal1 0 at thl la1t lll:l!.utl thlno 



-·-
•• a pro<rtdce pat 11ato tM law 'llith r .. peot to 

-.ki~~& • 1.Jiqatorioo 011 tM laot-out, tir tt-out: 

Mtbod i a ttM.d of tho tirtt • out, fir-t-in Mthotl.. 

It probably doe• •t .. -.a -..oh to you ~NUll it ' o 

pr ..tty t.ohn1od, but it -• ouppooed to b4o of 

pe..rtioular beaotU: to the oopptor induttey, hidoe, 

aA4 h.ldu. !hlore -• • lot of d.1ft1oult,- 111 

' .t.tlnc tM tiUQt fon.alated- -wt.et:Mr it ohould 

llr. b£1111 ~ :rou.r tirtt-l.n, tirtt-out idea pnenlly h 

thiu Hero :you otart 1D at the HPMiq ot tho 

'f'MI' '11'1th • lot of podo 011. your ohdY ... Ourinc 

tM :r-r you b'Q' •-• .on--t the olld. of tho ,_.r 

)'OU t1Dd you b&'" 10 ..,.,h lott--yov ~t to o~ 

! 20 

What -• the ooot of the JOOdt you told . 1Jdl, ~ 

wt..t you M" ia tho tn .. ntory aAd. what :you boupt 

dur1~~& the ,. .. r wtro pW'ohaoed. at different p riooo, 

th-.b •• to .tllt.t po<lt thoul d H roprded u ha"in& 

beaD told- -the c~onl nUo-ot-thwob whtoh thoold b4o 

followed IUld 'llhlob the oou.rh hot.Tt tpproqd it tho 

ttrs~ia-tirst.<Krt rule . You .tll H rop.rct.d 11 



-·-
-~ eold -.t 701.1 tint ooq~nf aM •• •'l'lac 

atUl -. ...._. -.t ,.ov laet •Oilllin4o low ta.N 

p&rt.ioular 1adu1t.l'h1, u4 clooAotlM1 o\Mre, 

MNI4M tbq wtN t.be Hht - · U...t WIIU 1a­

t anate4- •• 

Q, Copper .. 'llbl.t dHt 

Copper, h.14ea foil.(!. tt.. ~rau MJW!'Mtllron .. ,.. 

the ohht -•• that .. ,.. r~noa-t.d,. 

Q• AM tt.y waAt llhat tUd JOU 1q! 

YbfJ .n l.alt-l.a, t"lnt-ollto ID. wortuc it 

ovt, tt 70'1 ' ' '- with you.r p_.,dh &1114 papotr 

1 think you ot.D tip.rt out wbat the1 .......ated. . 

~ tM 1d.., h th.t 1D•t .. .t or ·~111, that 

.nat 70<1 ha•a on h&Dd tM b.p.maiD& ot ~ 'f"Z' 

!21 

b the thin& 7011 aold tint, the7 trhd. what you''" 

pt at tbe aM ~ tbe ,...,. , 

.,_, Q<latoa, AM P"'- yvu a Uttla oloaar Nlatico to the .a4 

ottbe-rlr:.t. 

!:!To !Mo.pll1 fbll.t•a rllhto la .. tluotut.t1oa. 

Q. Tlwo -.r-ket will W1pe1t out 111 OIM ~or the ot.l:lar 

IIWN" a f<'rlo4 ot ,_..,, 

Onr a par1o4 or ,.... .. ,, the twu t.hln&• wUl .ora or 

lou ••b ovt. You MD pratt,. .. u pll$1"&lha, ot 

~r will ooo.tht.lrtly nUa <Ge ...thod. it 



-.-
u ... tllodte 

uHd - rear and .. .aotb.r r-r I.D4 you •hut• 
bf.oll: aDd t01"\b0 ~ fOil 4o l M iato trou.bloo 

Q, n., ~ t.o .-t the t tlatt boupt l.ut • • Hld 

tiret. 

TN.t•o rlgd;o 

122 

Q• Wt, S.o"'tar}"• I thil:lk 7011 bad i ll your tt~ Mro 

the q11ut1011. ot Ntro.ot1'" r ... tu.roo in the &UJ~r•• 

Caurt d.eoiti- in tM .... for k Port Alatl\or1ty 0...111 

wht.t proU" .. hi.Tt 7011 -.d.o 011. tMt o~T 

I doa•t know wbt.t tho un.r h t.o tbat OM. The 

otu~ w """'"' ~. •• you. "'oa.ll, ... , wt.t kind 

ot lo,hhtion ou&ht to bo atte.pt.d. to take oar. 

ot tbl &•ner"*.l llt~&atlon or tu:- oxeqottou ot 

.. 1ar1u all4 ot 1D.tor.tt 011. bon.l!o. •ow 10 tar 11 

reoop.J.aed by ...,.l'fbOIQ' that ttM ooW"'; ..,.,, latn­

prottA& the law 11 1t ttood 10 thl.t ~ deohlon 

would""''" otteot with rotpeot to P"'t e&liU'hl 

•• .. u •• f'lltlu'o Mlarht 1uotar u the rot~~r~~e 

""ro ttUl open lllld tbof queeuoza thea •• -. ot 

o.n"h1D& It a: .czu.1tablo ruult and I think thto 

•• about to a4journ it wouldn•t b. pouibh to 

work out ~ oa. tbl -tt.r &I a wtlolo "toro 



-· -
U,Jo.-t. TOII'ft 1ot 1-tOT !lro.t.11 o-'-ttH 

1t~1 tAe •twr ot tax ... a:.-ptloa•-Br- ot 

IUobi~ S-tort.al o_,_ttee, t .. •t itt 

I cklll •t Wa1r:: the ..... h b' it. ot eov.r .. , -. 

"" lOla& 1Dto it ...t.th a n- tbat ..._ tbot 

ccmv-.. -t. w 'rill to. la a po11t1oa to p. .. 

u- tbot data to ••"7 out the roo-a.U•• 

~ · Woll, I aa nill pttiac b.olr:: to the r •troaotln 

tHturo 111. thh tbi.DC• tlu the !'J'-•IU"J d.eoi.S.S. 

p1: 'lllbetbtl" tbtJ 011pt to 1tr1114 aloa& .,_ th t• 
oo\IZ't d.eohloa u4 ooUoot tbuo be.ok tax .. or 

tiF• ou.t ••• -1 ot PYi.D& the•o fellow• 

rel1otl 

ll&d.o 011 ~ lubJeot. fM probl-, •• • 111 it, 

h 1 -ttor-...tw.t • clo11 •t -.at h a pl.o-1 

.. ,.._r;o What w _,ted t o do -• to ttJte oare ot 

t.bt .tlolo probl•, t•t 11, the tuturo 11 .. a •• 

tbe part. W. owld artord to be •itablo •• to 

the put it .. cot tlw •1t-t1on oarecl. tor ao to 

the t\zt~. 

(!, l"'dl , Mr. ~&111 , 1ro you o:qlorln& aey poul­

bllltlol for 1Doreulnc rOYIIl~>ed 

123 
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Q0 I bow, but ~A& ,,_oU'iof 

Jo, 110t tw W I pt.MT1a&• J...Uou to .a,1 

...,_ • •tart Nplorl.llc 1caeWq • .. ploro 

_,-o11'1oall)', bllt I 4cm•t W.U • oou.ld. Dl.ltUN 

preohol)' t.._ -riout thiQ&t ,.. ..,., cola& into. 

l:;!o It there t.¥1)' oba:Aot tM A4111nhtre.UOA ..S.pt drop 

1t1 fl&ht tor r .. torat 1011. ot the ~m4htr1buted 

profit. tu1 

n.t•• .. klll4 ot • ''llbft. d.1d Y'l" • Lop "-tiq 

J'OIU' -.il'o' qwetloo. 1 doa't tn-·t.M J"Nldde~~t 

11 tl-. l&tt woN OD that, that I li:mrw ot. 

Q. Ht h&an•t ..,14 llnY aore • •• 

&1.J:r.o1 J..rthw'd&llo Bt ' I bHD t1•hin&• 

c:!• Xr. S.oret&ry, haw. ~ plan• b.-n .ado 'o7 ~ 

&)1111 Wq1 &114 -...z,., C~ttM or t.1Q' P"'UP to 

han he&rillCI M.rly thh h.lU 

oc.a!tt-.1 ha• •• y.t b"n 4edp.te4. There 

~ tt.e .xpeot to bto be.ck Mr1 tr- tt... t.o 

tille M~ -&lid tbe opollhl& tudon, but 

I hal'ID't MU11 ~ pb.n1 tor ~ tube~~ttM 

Mlt1n'' or ~~.eythinc ot that 1ort pt. 
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Qo Jlro .. oNt&rJ0 oould JO'I p ... ,._ -., 14• ot ..... t 

J""l bt.W 1a aiM 1a O .... 'dOD wltJl Wt -.opol)< 

1awat.1ptioaf 1bt fr••IU'J'o I WLUrn..i, 11 

... rw.kia& oerta1t1 nwlioo 1a tllat •-U• Nl4 
1-"trM --. 

I -•t ttll :rou abollt that. Do 7<111 C-' 

125 

Kro Olllt®o Well, t l\at lrlll d~ OD 'llbat tlw 11-.lttH 1tH~ 

am tw. !'bt.t wUl 'M up to tM o-s.ttM to .. , . 

Q. n.. o~tt" cleo1Ged. at 1t• l ut ... uac to 1 .... 

"'to tM ~tl11bt.tt..htoJ'-t.d.todoud 

IM..,. u- r eport be.ok. 

)lr , Gutoatt Xo, 1 t hblk not . 1 th1Air: tho e~ttH •&"+4 0t1 

Q. Bow h )'OW' •tv4J rtt111c &l<m& oa antl-tna.t 

h '-'8lat10D! J.ooor<Uat to the lut -•tlllf J'O'l 

ltlt ll.li;J~ bt m dodpattd to 1• abro.dt 

Tou .ro tpN..Ido.& ot tM -opoly o-.lttM. 

Q. !be t'reii.0\11')' .. \tMa. d.dpiitedt 

Tb&t -.ld btl tor thl o-itt" to M.J• 

Q, llro Secretary, .._ J'OI.I ta7 that tM '"-tW'7 h 

... ,. that the Tr -1111'}' M.t ln .S.n4 tho thO\I&.ht tN.t 

1apotlt10ll ot lift tax.• •l&lrt .Uttw'b bulao .. at 

a t.S.. 1lbn. 1t Ow-r'l tO be NOO"''UiJIIf 



-·-
Ulld -. -..14 n.U..r aot .-:1 ta.z.• tt.a P'?f t'-. 

U w cloa•t,.., t:u.ee,. b_, the uw oar or t=,pe~ 

writer or ,...teftr it h. U .. 4o ~ tax.H, 

126 

•P.- u. lt'• • Cl\lel tion or how- •oh t:u.ee 

dilturt bu.d~:e .. , etoo 1 euppoee JQ\1 al•y• r;.t 

are 41tt1oult to 'b&luotlo You -.nt tbe pYen:xent 

to c..rJ'7 - oert&ill aottnu .. -tr.,-•n cot to 

1Ho pt.14 tor • .Ul riVJt. 11 it l'lot dedre.ble to 

kind at probl-. It you b\Q' ~ tn>-rtter do 

fOil n.M4 tM tn-tt.r -£h to part With 1126 

or wo~o~ld you n.U ... r •1*14 it 011 -ld.q; tobacoot 

Q• .l l ot ot people dOD't """t the t:~n..nt t.o 

p&rt1o1pt.te 1n r.zq aoth1 ti••• 

flwJ'ft cot their ~ at MJI::lllc u-eehee telt. 

Q, The pobl.t l'"l ~ 11 Ut..lll II U\4o TrMI\Q")' cotq 

to look tor new rn·enue the Gc.iftC y .. rf 

leU, •• t o t._t, you'"' &ot to an..,.r it 1D two 

,-rtt• P'iret, •• 1 ht.ft M14, ,. -ld be 4ord1ot 

111 our- duti .. it • 41dD•t !aft neilabb here 



-·-
all tM t-. M.ta With ,...,..t to P"Mat r~11 

11M po .. ibiUU.et with ,..,,..t to t'utun ""-'-• 

aM tJw b .. t lt1a4 ot .. ,.4pea Ulat .. - &et 

hold ot •• t o wbat h the .-reot ot t M pretellt 

ayet- -.ad 111hat will ~ t M eftaot ot - .-

• n rr t..po~t Q\t.,Uo11 OD. tm.t h ..._t the 

efteot ot bpoth:i& ttl. ta.ue 11 C01J~~ to b. . If ow 

11 to ..,.th•r thh h a 5*rt1oul.a:r u .. to dM1dt 

11111. an llloreaee ic tall: ,..~;e, or Upoa1Uon ot ta.z. 

rat .. that 11 - ot tho .. -ttert ot pol1o7 wh.1oh 

hal b"n told. !he Pr .. idct and the Seo.-.taey 

tJCpeot to &.t tocether &nd • • ttle it IOQI tiae 

~. ~. S.or.t.ry, ht." you llftl. ~ ·~ 0111. W.ze1 

put o\lt b)' t- ~rlou. Yt:l.eratlon ot lD'I'eetortf 

Q. The)- po1Dt ollt t&Jtee ..... aon tha.D. doublN tiMe 

19:52 and .,., allout 3800, 000, 000 abo.,. 1930 . 

I don•t th1Gk w ottiai&llJ 111.,.. eutt1o1a~.tl)' 

~tt.i led ti~U"t on 19n eo that I oa.n tp ... k 011 

that With 1.12¥ ooati d.aoe. Ae to 1930 and 1932, 

127 
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I ,...,.,, it h o .U 1ft~ a- there11 tld.l 

illlportaat •tar to brtq lA •• -u. Jatloll&l 

!.no- in lUI •• 'ftr')' ~ len t¥D ill. lllfo 

l(y reoGlhoU OD 11 tbat tbl •t10at.l 1110- ill. 

l tH •• • bout two-thlrdl lA •zoe11 .. I don't Wn.lr: 

1t.te ud, l 1aae1~. abo local. I doubt tt that 

t1JUr• 11 lDtell.dH to ~ 1ap17 1t1.t1 . 

Q. Ju1t Fed1ral!Uid 1t1ta . 

U"l) -ll•r part ot the tot...l than •r• looal 

t&li:Mo Teur property t&DI are U1uall7 a&lled 

10 h.r •• the oo.parhon be~n tiM - rnlnc• par 

llbl.l-1 a~~.d the~ .. •r• ooaoemld, :rou'" &Ot th111 



·11· 

to tM prodMt or \llat ._,.., .ad DOt _,..1¥ t.M 

~ iapo1N • t.M -r .. ~r ,_, ••• lou 

not1oo ~,. that tho on o_,.c111 u ... l'OrJ' 

l&r c• tu:M 'lbloh0 I 1111peot0 iaollldl p10l1JM 

tu:11 pa:ra'olo 011. their prod.110t , 1 d.oa 1t llll4 to 

t.ell y011 tho p10llDI; taz 11 har4ly p&14 b)' tbo 

o~ Qd tM ,_,.holder doo>u•t nee4 to wor17 

too -b about t.bt.t. 

Q, The larplt ~r 11 th1 ~rtean tel.,~­

t ln . ooo.ooo 111 ltlf AM tu.ooo. ooo tn 1932. lJI 

b1l1t111 11 I hal'et~'t 1tu6.1ld thilo lD tho o-.11 

otao0111p&ZQ'l1kotho.-.r101U:1Til.,hoolo!Uid 

Tlh~pll. C~0 they •JIPI.natl¥ ht,.,.. "r')' larp 

proP'rt)- t-.u•--tMJ'"'• pt thil 'ole plAJri: 1ntt1r1d 

11 1rl thlroo ._ or you know bett~r ttan 1 ,_. 

tho A, f, Ill To0 1 bo- Oo.p&r--.1 111 1932 with lf:5e , 

)lr , Outont Kcrt!' do tho dh1dench •m~~P•ro1 

Q, 'nlol)' tUJ.ntalJiocl a l9oOO l"l.tl all throup tbo d1-
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.... 
t.n.nt.ptt.aao 1 _..r l'too4 - ot tM "-t1-

ot t• ,.._,V'T -...14 N to Mt.-.1• tlw t.uoo 

'llhiob .t&bt \to UN II I 4ho1plizlaey IIIM.II&I'I 1Jl 

ourbiq UAdtolN.blo preot1Ho in lnduotry. Tov 

don't m_. or~ o:q.lono.Uon in that ~tlou.lar 

t 1ol4f 

'lfith tlw ~~ laq.n..,. .. 1 ~·t "-.. t 

u..y ,,.. *>ill.c· tbtrt h ·~ ot t,_t eort 

o_,tt.o will cSa • -thin1 obovt: i t. 

Q, Jtr, leorn.ey, a1cht your turtlwr otudy ot tM 

w:.diotrtbut.d profit. t.u b o attoot.d. b7 it. 

ponibh ia.tliMDOe em •u;np.tloao or oorportte 

-ltllf 

W.ll, oo I r.caU it, t bt IIDclhtrlbu.t.c!. protltl 

130 

t.u -· ~· thill( -t10QH 111. the -=opo)¥ ..... p. 

row, •n.aiac t.lllr.t ttw G-.ltte. tollowo up that 

lN.d, &lid 1 t&lr:o it tb&t•o llp to t.n. COil9"1nloM.l 

.-boro wtwtlwr theJ Will or 11ot, the ottoot ot 

aonopoq h tlw , .. ,..,1 phJ.looop~t¥ ot the t.port..D.t 

~ro ot tM o~tt .. 11 110t to break \IP a.onopol7 
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thro• t.M •14 Vut-'utlq 1"- 'b1ft to ,.._., 

~. ad tM ftoll probl• lt.J• with tM ,.,._,urt• 

Tr-•ury 1a tbe '~" tt.t tM rr.•urt ~pl• 

•1 1.zn .. t1p.t. t!..t probl•• I dcm•t launr 

wbottMr t lw:y t.r. C01n' to or DOt, do :youf 

Jtr, ()u;tcm, Jo , Idou•tlaaow. 

J(r, ~11• I cloD•t !mow. Ot OO\U'M0 la ap~ I probt.blJ I 

-.phad•• tlw aide ot W.• budn• .. 1111\1ob I IM 1 

t.Dd _,- ~o~~~d•r .. tS...t. • lid• 11tdoh h not .,y ! 

•P'o1al ooao•~. but "*¥ pu-t:1oulu ocmo.m, t.Dd 

izl. tax" fro. their r•ftDU ... produoizll ddo aDd wMt 

k1acl ar• -•t u .. tvl t..a4 t.qul table to br111' 111 tM 

taollllt nMdtd to -t tb. -.xpc ... ot tbe Pftnt• 

which lw.n bM1!o pvt b DOt t or tJw purpo•• or 

rt.11izll .on..:y bllt for th.l Plll1"" ot roplat1nc 

!!r. GUt011.o Olec.up.r1JW lolld t•t oil•• 

JD' , Yll&ill r Pre-bl:y,- JI'Opla f"l" ~ d..rto• 11 to 

p~t •- pt.rllou.lar •oti'rity ..tlioh tbey don ' t 



' 
•· 

•· 

~ u.-

-.tJ t.hllt a1pt t.. a IUP17 d.ooir-lllo ~ tel 

....,un ,._ r.o•lt t.beJ' .n. All 1 -t to 

My h tbat W.. rw.ll)- i111.•t a part ot tbe r-ue 

qot- beoe.1111 it h Mill& pet ill. t;qro not to 

nJ." •ouy ~Itt to pr.,..,.t tlldthizac• 

Ht.n you had u. opportwU t,. to otu4J the opia\0!1 

Jo, the • Wd;;r 111 ... 11!. hero the otblr ~ ull loolced. 

l..1.b a '"17 nMuti" p1.ot or work bat I t..~·t 

llr. S.orotary, s.-.tor 11z16 ... id ab01.1t two WMkl 

a,o tM.t he •• .trattiD& a t&ll: bill to veatly 

U\oNuo tho r-uu ot tbl thlit.d. State• by in• 

orMoi.zlG ta:J: "'"' o.n bn.olcetl ~Yo. 110, 000 to 

1110,000 ucl 7011 NT it ' l • q,uution ot ..,.ther to 

ir.orMIIt&Ji:IIOrJIOt0 

q , iCy q\ll,..ti01:10 DOt~ 0-.llto 

&Lr . l t.b th1nk1 i t ha •t . 

Q• Do you think i t•t tho tiM to 1nor-Moo t&xn or 

not--your ptrtooal 'l'i..rf .. 
l think 1 will keep lt to IIQ'Idt. 

Q. "!hat do yw think ot S..tor lin&'• propoMlt 

!JZ 
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• 11-

10\1 wUl !lad 1! you look but 1ZI the I'MOI'11 M 

bae ...S. 1laU.ar propo-11 'Mtore Qd t ha._•t 

...., h11 pre1eat - 10 1 d.oa 't Dow •-otlJ .,..t 
M bae 1a 111114 but I d.o reoall 1n l tM be had. a 

propo ... l to lllor.•• tM 11.o,...l t&:J: t o .ta ~r 

Q. He•• out ot town. 

q. lhll. be abo '-- U.OU.Iht• of r•4W)1nl t.bol taa 

b4.•• tr- u .ooo to teoo. 
J., Well , :you ~1r a- tor r.JI'oll1tt. had tMt 

ld.lld of a propoMl thh J•r• It hal b- -.de 

Q. Did you. M¥ thatf 

J., J,(y Balti:r.ore I}MIOh •• on thll •l:lbjeot of t&x­

lll~hm•• 

Q• Dlcl )'OU "7 thatf Will JO\I u.y 10 DOW1' 

.. 
~· 

I don't thiftk .o • 

It•• true t.M.t •e on. of the 1tud1ee bell\~ •Go· 
t hat 11 ~rtalnly Olll ot the ttu41ee belnc Mdlo 

t'-lc: JOII, Mr. S.or.taey. 

· oOo-
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'UPO!'f at Sl'J'U"A'!T VO~D"'P~' I P'!l:S, '!~eJ, A'lm'l"' ?.9, 19~1 

Q, Ae t hiT I IQ' l n 7 r noh , lt' e M e l ... ,.nt Joi nt 

.,rrlce) . 

"II')C ir~Hont liT b .. t r 1110rt. ll that TOll " Ul 

lii'YI to I l l lt. with TOW' own '111, 

••~14. (n,.me 11t !? Ceoll n l oloo'aon) ! ' ll 

!34 
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~. or thte ,..,.,. or 114! 

'rb17 WIN tu tid tn l'l:\4 ~ t or f o •r Tf<I!.TS t~.,. 

l tr"''td lt•lt "'..l1'->0tM. 

~. "''•I !'llltl)n I t·:v,.t' t4 tbllt~-,011 ~001'\ I'll tht C">ftfeNIIOI 

bl"ef''.,.. VJl •• I'll n~.~h ~O"'I.tl,.lra ,..,.~ ~on1 t ,..t the 

c-r.-Itt ·•tll t'XI l"'' · 

J ,V,Jr . : 1 ... 

1/r. I'J,.,ton: Til l., the tlnt one th"'' ""' rJ• ., ;t lfl J•mt, \'1.'"4, 

c•l\ <:! ,.tte~~Uon of ,.u .,..,byttt .,, tl•t "'rolf't•u·y 

I>!' "fli•C"~J.tl'tl 0!' lrtdiYl"'V.l ..:l.Ctl" 1)1' 1'.!17 Offlc~n 

or •~lo,.tt or the t'11llt4 St"' ,., or f1111 "'ertOn ,..,. 

cth'ln,. Ofll"·~t,.ll?n for lln'lctt fJ'O!II the 'l'rel'l'lr:", 

etc. to nllclt frt~ot l'tlf other eucb ofttcer or 

T>eJ"'IC>m--UI"' It, "fl¥ Qtbtr ,..,~ .. ,...\ .-.1."~ ; !'.1'.11 

V•t 1tl-1r prohibit. •ollcH"tl"n of ~tilled 
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l.cretl'!)'•~lclheW oon.ttt•~ th' "'~tt •r of 

':',.,.,.,,.., .,..,1.,,,. .. hol "lfll' offtc• 111 ....,uttcfOl 

~rtyorn"'lrl''l'ln• l'ftd ••tcl• t h .... c...,• to the 

t•~r.'ln,.tcu"" tluotn.,'lr!"lc•r.,r.,.,.lo,. .. of 

the':',...•utyO...rt·umtou.thtt1C')ntlrr.l•to 

h1ld "JJ:l T>Otttlc•l ... rt_,. o~rtoe• .,_N~ lt "'"'' 

th .. t he opUo~:~. M re•lmlnr tony .,uuc .. t 

J"'rt y .. rttc• t"-7 at,h\ hold or re•lrB\nl; ,,_ 

th• .. ,..,.,~. u.c~ t"•n "" ... ~~ a. t<~"~. ,. 

Nl4 ...,.\o-,.,, .,, til• 1're10narr "'""rta~mt fr,. 

l'nt\ .. rur lent.,b•r 1--tn..t .,.,, ,u...,l-•nt ld 1111 

"rlo:r•• fJ'I'!"''! Yotll¥' '" he or""' ""'"' o r 

fn'l• •T"r•ut~~o~:hh ll"'l nl'lft rrlYftteh or 

.,,l)llel1 en ...,u•tc .. l '""J.rct~ ,.ntt h nn:t,.,.nt 

""" "'""II ,,_ Y1lu.ntl'rll.r cont r lb a' In~" t? " 

'!'001'\JI'f•IJI-1 tf-"•fre•t.,,..-n1,.1tM•l' r.'MI"('\I)n 

,. .. ~ l• r'lt .,.,., to,. "'""'II lll the ""lc• of t"• 

Mttert -- th.,. ~ft -n tMeoh" "" f".J~Uc 

qu-•tl.,n• 11 ofhnth• "•rU•tu~•hlt! 11 ""' 

13S 



dh.,l":red: tbeJ CIUI M h IIOl\Y~tiODI a t 

dellll''ltet tf t~60D1 ti'Ot.llt Ch.f>I~..DOT UIII 

lhtlr l)OWIIU Ill ~ rete"'\ .-,101 • to \nJlUftiCII 

11:\.'ICI!Ilo:on, Ub"'rltt, eto, 

(1:, ~~~ crt•IIV'l o'l!'t I"J'I lt h•llll,.•tW. tor t>.:tJ.7 

llen,.to r or lepr .. .nt"' ht or ~1 ~rolo,.ed 

l17 'he ':'r.,.r.ll'Y to •u••• .,, reed,. Mllt te•l 

C"D' :r\but.bnt. TouMn't )'....,J ""'!'· "" tbto bl>lh 'If 

th.,t, If the eh.,.,.._, t¥t lltrl"t<Jr :le'--1"" ' ' c,..,,.... ,..,.. 
e.,...,lt.tH h ..,llc1ttr1• •un<l• t~,.,.., Uae ! nte...,.,l 

v,,,..,•.,a : ... ,. UJ·m.:u.," bl the l•" theN h ...... tatt tt•e 

e?ltdt"' t?D ~~ ~ I'Ce~t·..,ct ot e.,Titr\l>uthnt r,.,. 

fed.e,...l ...,...1,..~ .. , ,_ ""''!' c•rrllo1,.te, "":! ')fflce 

f:l')l>!er or c•,-1li!llt~-the t.nhr->r•t"'lnn of tbl\t 

h tb..t the lnjWICt.l<Jn •nln•t t)!e e•n<\ l Mtt , I 

•M·11d '"l'· IO•il~ \te "'''·h t0"1e .,,.h.,r bnoonc"a of 

t11e roTtiTIIII<mt t.)!"n the ... .,..,.,uey, 

q. f')u rre re!trrtrl" t? tltt Juttlot t).., .. rt..,lllltf 

Vr.~ttOI'l It •l~t li..,._I , • .,.,1~ t"atn· eo>. 

!J7 
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,.,,.. , I d?n' t "'.,.,of llnJ'Olhe1'.te-rhent till>• 

hl-1 a?re .,.,..,.,leu.,, 4•t,. t\.., lnttrtctl""l th•n 

cl .... r~. If )"3U ,..,a• t tht!lk"! """"' o4one lt .. 11 

r>u hr,, o"')t to <~o It 1.,.,~ l)•c·~ ""-\ , .. M• 

•-"7 • .,.,1, J ,.,..,, ,....,...,. • .,- fr">l Ute ~naooomry 

fh• t~'lllftl'ld e.nl,.,,. .. I'll<\ J ......... t . .. y. ft~ol\ 

UUlt •o .. ,.,., bton rl"'rtlc·Wrl,r fort.~~t~t • h U" 

't'ri"IUry that nl"llt'(-nlnl ~r cent of th- lh.-1. 

·r to b->th the ., .. trU rw\ t"•ltt.te r "' U•tt>l 

No(U\,.tt'MI •• "" r , .. ,.. tl'l.,. .... , b~., t~•r"·•t 

•M .. ,".,. tl,elr ol"'>>I'I h• t:ur 1••"'11 •M tt 

.,.rt of the ,..,.t ,.ro·J"' ,, ~....,.l'lry _...1?,. .. , 

I ""' "lrrl.d "bo·• ~t f?or ,.,.,..,. ,.,., , tnt J'• 

138 
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.. o.,ul<1 10u tel\ 111 whet her 7011 ~r• .. t,..nnln., to 

lnYttU..,.ttthttt~l"ttfroer:I'Ut'omta7 

h' t Jun lluto..,.ua, """'"'I llllo'!tl"ltllr.dfii'Ofll 

ltr. o,.n.,n , the lftw"tl..,.tlon ._~, bHn m~•r 

• .,. tor,.,,.. U••· 
~. How lollll 

H•• tl•• ln J11n1 o r Jul7 . 

G,. 1'0" •111 tt OllllM. to 70·1.1' aHetl oDf 

!', ., , Jr, : Wt\1, lht f'lRt f be!' I'd /!)out 1t "'~I 14"'1 :lo"IJI"JNI' 

"WU~Jooer. rr,.. s .. n Y"'I'IChc., b"'u.trtr.t tt ,., .., 11ttent1oa 

lt h.ooan' t c-• to "''t•t, ""tt t f lt. h , lt wllllot 

h"rdltd 111. the .lt\11'1 ..,.1• D ~~tnr the lloet four 

J'•"'rt •• )1,.,, hlol\ r nu.,,t r of o"••~ l.lt.:o t hh Nil! 

J11t.., tll~l.~ 1•, ,.DC!,,.,, ... '-..ow , """lo h•••"•• 
here th"t lon• , 'If t he n•1"'':1er of '*)!'Ole ln the 



Q. Wr. ,Hnt tory, ln the I ntom11l 'tne:nue orrtot lilt 

"'•ttt..,r t , the colhotor C'"l"d t bt n?n-ell'l\ 

terttc• ttt"fh In 1\Dd. ,.n.,.,~mctd. ~"" toe ,..,., ~lilA' 

to Y')tl. Jn" tbt lt"" rt"lollt fiP"'r.)'O'If 1f•\71d. 

N-1 U••t ooull\ '"'u "' th.., """" --'· 

I 0011loiJI1 t Mewer o!"fhlonl\ , 1'4 h,.•n to YOJ'h.,ll• 

rr>?1"t of w~t ht •~ 14, b Lt. ttJt point I .,.,..lit to 

.,.~~:, 1t we h~11,.h tbh th l QI" -.ny '"""th ro.Jl6 I 

41Jn't N>•• h 110ny ,:U.t lltfnre 11 c.,.,..,.,"' 

llee" 111e ?tber t.,~" H•••• thtvs ~I cit 111l~:rr• 

•• 0"" tel "wrtu..-. ttl'le!"'tnt or ... .,rn n .. t .. 

Nnt of "hAt be .,.,, •• ""'"' " "":! of UIYtsU,.._t 10\f'. 

J)Oittr h.ro• btea !'JUt ~tt~t l17 ttt. trvturer !"or the 

'l')'dln&ll OU PI'IDI co-lt.ttl Ill 0\ll'th 1\ay, (IChll\ 

"'"dl 1'0ttu·) lio" oUd len11tor ':'11\tnr• at t<rl¥ t 11!1• 

14 )")Ur lm~ltodtt a • •Mnt to ,.t ,..,~\ h Jt.en 

fr.,.., rl'Jdlll' t .... t .,l,.nt ')I' dl"you)voyl "n:f "'l".Jll 

for cl•"h"' U.,.t "'lJont 10t •.za7thel 

,. ,. n-.t fro.,1ll .. r 'dtb lt , ,..,,"'"Ill fl.,,. out"'"' 
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I Ju.t 44a't Do• , n.t t dll 'be hU-.tM to 

t1DII. out--tM Coae t Ou.arA wUl .... u l t tor 

•obo4t "tr ••tloned the •11r clebt. If I 414.!1' t 

la!.w then ,., 0111 bet or. I ld't, I oertailll;r 

wottld.A' t M. .. n- n whlh I •Aa ill ~rope. 

q, Bow about the trlpe.nlte "CT-Dtl 

Y1ll, •• I .. 14 tlllt aoralac, the trlJ)flrlll• le 

or 16th of .Tult aM lt' 1 Juet where lt ••" tMn--

no c~e or a:)4tftcatton of M.T klDd.--•UU •orie­

l"" at the old •taM. 

Q, J. cond4e~ble CI.IW)tl\t ot pl4 ha• bHa eoalnc 

lll lat•l:r: • .,.. 7011 oont-.platlfiC IUlT st~ elolll! tb• 

141 
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Q. l • ttuot l'ultt! l'7 fa U o"tn, loobo,.O""f 

.l. Wo , tT'•"'hul"ed•:r. s.,th!o• ' r lUI r,.,. ,., r•.,. 
,-;~ tte. 

Q. .,.,.-n ol'!l r'>U .,l~ft t., '" t"' Prnt~•t • .trl 

A. J.thho.,n.,•nhnct'>nhll r et tm. 

Q. Pr'lll11bl.y tO"'l"l"?'l' , 4!1 .''l'l tMnkf 

I '<n"" hi>" buq h1 h . 

Q, '"' ' " ""'' ' t•,..•• t'l.,.rl'l'l• or~ ..... ,. :mu 

M O'tll"f 

ctl, •• Wl\1 t•lk', ... ~ I'll )0011 lm.,. ~II,., 

J' •• .. t to tell hl., ~·t! ~ld nn .,,. 

trl• fh••t. 

Q. C•n 1"JI till •.1.1, Yr . S.er.ot"r'l 1 

,.,,.. . 
.,-,., a~rtot'"ry, •lll,..u.•• th••xee-•tlnc ....... tu .. 

.,r t1•1 FM•~t ~'''"' 111.,•~? 

'"'l!uriii411J', tt 1lnn o'c\oc~ . 

Q. ()n liiYII, oh 70'1 hlo'fl 1'1\.,lh~ t') 1.!07 blfONI 

tb1 Prt~d~_,tf I re•llrl hellr•n' t ... ~ 1"., 
f·rrot··tlltn ... 

r,.,, l '""'·~ t? blat~ '!w ' ..Wr.• ,.lfl. hld 

b\111 I '"' t .. e11: •nd. f't hll l'"'l'l'l'•lllOZirl I tlltnk 

he "Ul •~• ••· 

!42 
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q. llr. lf-clll lll*h If - 1h llH _., llurlAc 

t~l 1-IJ' u4 I ... Oood.l rliiC 1t \biN ... 

t! 11.DJ1.III.ac 701l e<Nl4 p'llt n llh 4 .. .1r: 7et, u , 

n1al\ of u ... , ltu4111. 

Jo, 1'•• "''' worltlac oa thh flnaJI,cb«. 

q. Wr. leu·etal}", 7011 es14 a 1bute a.(O aa4 I 
JOU OMI bM.Ir: to \bat ' MOD,( other \ h\c.p,• 

I .. l'ell, I'TI pta Job to 4o • 

q. Jotllbc •peolflol ,, . .. 
q. nth ,.,. were 1a J'rMOe, 4U the J'reru:b 

orttolAl• broach llliJ' -oneti!I1'J' c~u to 

JOUf .. Well, I .tl*•t ••• 1.a Parh U11 ftnt tMu 

...,._ aD4 wbne I "'"' aa4 What I U4 wae 

HpOrtM 1a Uoe P"n. I 

q. !he •unttoa I twl U •1114, dr, ,.., wlr.e tber 

''! the J'Hncb otflolall tta .. ,.ly,_,.. I tmller-

etan4 1\, rou 4lltl1 t o-lt youreelf to IUQ'-

thtiiC '"''" tbn ... I woD4n~ 1t u~..,. tb-

! 

eeh·•• bll4 offend. fU1¥ Jlropoel!lh. .. :l'be" ' '" eo propolftle u4e to • • .tlll• I 

•••le~~b:rthefrnab. 

q. Jloee •lul.teo••nrt 
I 
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J.. lonlac oouenolJic tiM trt.partlh 

ac..-t. 'thq .... , •• pl"ltJ!o8'd' 

oa tU trlpar\lh ..,..._,. 

Q. Tn ._, t o ...... J O'Ill' ebt••'­

ao prepoN.b ~ th ~~~~ oa tile 

\J'lpo.rtlh .,.,.. •• , , 

.hk •• t ile queetloa tphl, <dll 

ttal.. la tile Uret pl.eo•, t belle,., 

b be~ "''17 aaretul . aa4 1a t ile 

.O.I tlala«• 

Q. I t b.illk J011.k:aow eo.etMII(:, t oo, 

li!r . l .aretary. 

Wt' • lb:rtt~llo••r. 

Q. tll4 tM rnach .U:e M:1 kln4 ot 

propo.-.le to J01I. wbll• 7ov. ••re 1a 

fJ"Moef 

J.. I'• oot !l)lJit;; to ••••r t hat. It' • 

too broM a qu .. ttoa . J.U I wlll 

"7 h tb.e t r ipartit e a,rf'-lot h 

Juat w!le re l lett lt. 

Q. !o• lo~~~.: • 111 lt et(IJ' that • a.tl 

ThAt I caa't aa .. er. 

!44 
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.. 'l'hat lapn .. lMI 414 TOll cet, W:r. S.onlaJ7', 

of n.t h Ultel;:r to b4l:PJ)e0 • Me tbo 

CoMIII t'llfto to .. l•lolat 
~· .. Toll • t ll u,,., t.o ao o<ror t.o tM l t.ah 

'D~Tt-.-.t to cet tt.t .... ,HI.. .. b"H :roa U4 UQ' nporh oa 'bulDHI 

ooftd.Uioao tbco 70111,., ll .. a tw.clr:t .. •.. .. Po• lo"l; do )"'U up..ot to bo Ia tont 

l'ell, I •111 co 1IP to tho f•rw ~ 

a~~4 lfoc~, bat with tMt IJ:C~Uon I 

.. 'bac~k for coo4, .. 'flll :rou co t o tho Preo14nt p rtJ*rt4 to 

tat. llp tu -tton, 1t a••uaryt .. •.. .. To• ..... Uah Du\ UM TOll 111 hlat 

I' a not pr~r-.4. !or h.f'lb1ac otbn tblua 

1 ! r londl:f COil1'1rtattoa. I'o not takl.nc: 

!UQ'l hlzll 0\' n •lth ••· laturall:r. I •ill 

4houn till coal QC t1 1\.DClD« bv.t 

with tMt ou-.;,t.loa I lla•o aotllbc:. .. W.t c~ la tbo trlJII"rUh ~-t 

• o'Cil4 tMno be U' tMro ,.... to bo M.Othor 

4.,.1llue.Uon of tho ff'l'.nol 



_,_ 

J.. Wo rill oro" ,., ~rtq. U •• eo.~o 

t.olt. 

~. J.n you COl D« to -• te ttl 

J., I tblllk that o"""" d or tho .. • U"' 

q'CltleUoae . Utu oll, tot..J tN t rl­

put1h -cr-nt h .Ul rl«bt AAd I 

flC"11l U¥ U 1o Juet 01huo I left 1t N114 

U~tro bt,1'o bon DO OhlioDCOI 01' •odUloat1011o 

o f AnT klDA. 

Q.. An ,.- colac to a oll: fo'l' a lot of •oaq 

1a S.,t•bnf 

J • 111 let ;rou kao• ill a COilph of~· 

Cl. t ould 70\l aa::r the.t b.ofi.WIO of tll.o bh~ 

aat lo!141 orhh u. m1&,bt b<t wol.l to n~ 

UUtOD dolU.nf 

1o wtll Cl" you that 1ft a oouple of 

«..., •• 
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II. III. Jr. l .. 

R!J'mr fJ1 SliC!U:J'JJt! 111000Em'KlU' 5 
PIU'.SS C~CI, SEP'I'aw:R 11 l 9Jal 

I t.h1nk I ha•e not.hUtc t.o otter. 

Mr. S.Cret.q, can JG~o~ \ell ua what the 

Treuuey and. Cout !Nard an doi"l about 

Ule propooal o! the JW-1U. c-1 .. 1011 k 

ha.o a Mrchant l:lal'1ne t r ainin& achool a.t 

up? 

A. l jwlt 10 t t.hrouoi;h t.&lkin& wit.h .l*ir-.1 

Waoeche and I P " lWI an O.!t. and U.re 

OU&~t t.o be am. kind of a tor.u.l announeo-

Ii. U.Jr.1 I Just put it up to h:l.a a t• llinut..ea ~ 

and I would ~at that Oaa:t.on pick it up 

Mel let w .. sche t.alk t.o the bora· 

Q. ~. secretary, a.si~ rz.c.. tha datail.a or 

tho operat ion o! the prosran, can 7011 tell 

u.s aeythin{: about t.he nport.a that. ha•e 

t>Mn coins around t.hl.t Ulere hu been IIG:It 

.uttoreoce ot opinion belt- tha T:reuury 

and t.he Ka.rttille c-s.••ion recan11."1C • 

union ad'fiaor? 

I don' t want t.o c~t on that. All tar 

u I know, a.a far u U. chainu.n of t.hl 
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X..nd-and the Troaeury, ther. hn't anT 

cl1!te~. In prl.naipa they lll'O s:at.ns 

t.o turn tt. ~ owr t.o lll .nJ I Cl ~UA 

t.~ Cout. Ouar<l 11:111 do a &ood Job !or t~ 

and the responaibUit:r will " wi.th the 

Co&~t Guard. 

Q, How ... ch~? 

A. I don' t know e.uotq. 

Jl.r . Gaat.oru It. ~ on t.hlo m.ber of anroU..a. 

Q. Jl.r, Secretary, now tht.t \.hey' YO had U. 

prlaariae in Cal.Uomia, do :rou look tor an, 

aot.ion 1n r1llin6 t.h.o n.cancy down t ho hall 

in the Cc:.ptrol..t.r' a oft1eal 

A. I don't know how t.o anner that. 

~. U'dl, t.hl corpse is cold., ll..r. S.C.ret.ary. 

llr. Out.~: The Pr.aident. w1.ll be boldirc a pro811 

oonteronce 1n a day or two. 

I n.eocin' t. point out to 7ou that I do not 

appoint U. Ca.ptroU.r or the C\lrrenq, 

eo I ..an tbe cleeiaion do .. n ' t r .. t wit.h 

.. ; it ' e alh1t.e Kou" appot.n~t. 

Q. l t.' e Kte t o&eSII:!III t hat. !:r. 01 Con.'lor1an't 
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A. I wwldn' t. M1• 

Q. l ou ~·t ,...., ..., it' • aa!a? 

.t.. U ,.ou 'ant. .. t.o ..,., orr the l90ord., u 

rar •• I 11:1 concerned, l ' cl. be cSell(ht.ed t.o 

.. h.i.aback. 

Q, ott t bt rocord7 

l . loa, bocauM U ' 1 a prel1dent.1al appo1nt..nt.­

o!! the recof'd, l ' cl be dlli&b\.ed to ... tu.. 

Q. Wl'~t. job? 

A. The - he had. lie -. a &ood Co.pt.roU.r 

and I ' d be dell3ht.ed t.o ... ha c- b&ck. 

It 7011 pu.bUah that l'a in thll ~1Uon o! 

!or c1z1G th8 Pr-ealdent.' a hand, which I don't. 

1Ril'lt t.obtl1n. U.' • dil'fa~t. thlln al'\l' ot.hor 

aotlip 1n tho Treaat!J7. n. poUlt b , without. 

t.he atlrlce or conHnt ot the Secretary or 

t.bt i"reuu.17. It •ed t.o be .:1 th the oorwent 

Low! that-..~ 101 dM0 t lQI'I\. to be 

in the posit.lon ot -.1.rlclT !orcin;:; tho 

Pnrsident' a hand, 

Q, lOr. Sec rotary, aUll on C&JJ.tornU, havt1 7011 

recei Ted or aoted on Ill:¥ roport ret::ard.ln& 

political ~thit.1a• o! treuury cplO)"Ha 

""'~' 
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Jfothin& but 'lltv..t .... ~ wwler w,y, 

whidl .... 1\.t.rt.ed. - u.. aco. 

Q. no.. t.bat ~ that t.hlre hAl been , ._ 

d.11oipllnary aet.1on? 

.l. llo, there bu bMn no report reach • , but 

I th1Ak I aa14 l&lt. t1ae tbtre -.. iNI. 

1nftlt.1pt1oa IIMclr -.:r--check u 1! I ' • 

wrocc on We, llerbert.-but. I t.h111lc t.hat. 

1nnat1pt.1on he.a been u.n:Solr W"1 tor 11c.e 

t.~, but. no rej)Ort. hal roachtd • · 

J.:r . O&lt.on: I 4on1 t think u. ~rt. hal f'N.Cbed 1'0\li 

U.ll. Jr. , 

I think it.' 1 probabJ¥ 1n t.r.n1U. acoewt\ore. 

But the tact that the election 1a ovur or on, 

aa tar 1o1 U. Tl"N.8Ul7 U oonce:ned., d.oem' t 

1n &n::l. WMk out, aa tar u tr.uury -.plo)'eee 

are concem~ an4 11 tar aa 1.1\1 1nveat.1(r.t1ne 

caaittee1 ~ conoen~ co ahead. Ju•t 

t.~ .... 

Q. lol.r. :Acretuy, •- u.. ac-I belie .. 1t 

wu 111)011 the occallion o! the vilit o! 

~. Phillipa (7), Chancellor ot the Exe'-quer, 

you IIJd U. ~&IU17 -.wl tolloll' a pollq 

ot MTill$ esobonp rl1it.1 MtftiD o!fic1al.e at 

the Yllrlou• oountriea; thlt policy t-~sn• t. 

1!:0 
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been carrl~ out t.o ~extent, has 1t1 

lio1 ......... been too bwl;r t.end1n& to OW" own 

bustnee11. 

Q. Oett.incr ~k to C.Utorn1a, do you hl.vo arrr 
COIL'"11mt.l on the t XI ,-nalon plan? 

I tMnk it waul.d be t1no 1t yoo. could find. 

the~. but I don't 1moor .t!ere :rou eoul.d 

tino:lit. You ' d bett.t.r not wrtt.e U.t.. What 

I .a coib(! t.o ~. i t' • ... u 1! 70'1 can 

iCt it.. You'd bet ter Jdd.p that - - juat. 

aldp that. 

Q, Did 1ou roceho M1 ot t.hl tax reports tro. 

rour tax exvart• on the 1t.udiea t.llQ)' ha,.. 

..0. ctur1.ni your abaence 7 

Q. 'lhl:m aro JOU £Oint to t.ake the t.u: -tt.er up? 

A. I don' t know. 

We wen lead t.o bellnw U.t. roe~ would be 

l"'&d;7 for JOU t..diat.e},J on ,-uur return. 

A. I c ~t.Una: Mille report.a and I a gotnG to 

ot.uey thea onr tho wuokend. 

!';;. You havon1t cot.ten t hol:l yet.? 

J.. 1/o, but I unt.lerat.and t~ will be read)< !or 

me but don' t look tor C\ft.hinc when I cot 

baclt boea.IIMI, a!'t.or all, wit.b ~. i!a&ill 
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lea'fiAc and llr. "-'•• t&lc:lnc o<rV, .to", 

t.•• aot. to do a Ut.tle ~ric, too, and 

J.Lr. lielnrlnc b n.,y. lie do .. n•t gat 

back IU\\.11 Tuood.\1 and W'l'.,.. cot a t1nano~ 

cc.1.nf: alon.a and thlr. ~ no Conif'oadonal 

e-s.t.t..ta Ut.UQ& ao t!•re' 1 no pn.uure 

on w. to do acyt.b1.nc other than to eat road~ 

tor F.la~nr COli .. v.p. 1 ~ \he T.I,JI 

and J:.Nna w\U aU. •- U. 1n Dec:«lber • but 

llfltJ.l t hat U..] dan' t. think • w1.ll. ba'n 

a:v-\hin&: t.o M1 p.~bUol.¥, 

Q, Both Douiht.on 1.1\d l!arriaon eatd the1' want..d 

t.o t.alk t.o 701.1 .aae t.t.. t.hil ..nth. 

A. l ' mhore . 

Q. p .. .,. LheJ o-.nioat«< with 7011! 

A. Hot 1n -rr -..::1 11'14 unt.tl I buT trG. eU.her 

.tcie- ibdtht.on or Harrbcn-I e.~rt.inl,7 will 

~ .u t.he u... tlw7 w:1l.l P-re - bec.uM, 

~tewr lbe pr'OQ'm, U hU t.o be 110rl::ed. 1n 

aom.otion with tho new bud.£et-1t' s tt. whole 

quettlon or titoal policy-eo '1118 need all the 

t.a.•cllll &et . 

Q. Io-.1 thi.nk 1\. wUl t. li'OY«::ber t.llen? 

A. Ob, tio...:.r or n.o..boer. .. ~ be.Te to 

-.it unW t.hl Pn81d.,t•a bu<!cet -.-se 
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.o I ~1 t. "- t.oo hopet'lll. 

q. l.::r. Secr-.t&ry, LIMoN an 1 tor11 1 aca1n about. 

the elnatJ.on or llr . KNwa t.o t.tw Undor 

Seor-tuyeMp. 

'· "-boctf dl.d ~ Cf'Nt. at.ut.la won on t hat . 

Q. Ia t.M atory true? 

'· 111<711' 70\1 don I t. ....nt. - \.o ..t»lTu11 ami throw 

ckMn an honoNble J:*IMir l1ke ttw .._8h1.Jict.on 

llerald. .. I don• t .u.s . 
T:ell. 

Q. ll1d JOU 41.auaa 'lit.h t.he Proeldant. the 

foreign aituat.lon 1o1nc on owr thore thia -· '· You know l ' • not co1ng to tell ~t I t.ilk-.:1 

to t.he f'Nd.l:ent. abo.it., ..... n t.o JU- JOU 

(D.oin) . .. I ~rlt.and JJ, Roper •pol• about hle rlllit 

with the PN!rlda\t.. 

'· o.r., tlwll< :you . .. Do ,-ou -t. with t.t·.- Open I.Aricot c-itt.eo 

,..,.,., 
'· lo&-not. cntil 2a.))-1t hu bl,en r<~at.~ . 

<· Do 70U e:zr.ect to ha.,. ~nc to S8!T 

.,...,...,.,., 
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A. l!o, am r don ' t think t.Mre will btl aeythina: 

tor yo. !;entl..-. 011 that Wlt.U \oecble~ 

~t. about tOW' or t1.w o1olook. ln tact, 

I'• quit.. ~ U.re won't be ~hif!C 

ut~t.Uhdne~~. 

(!. Thol &,t.ailJI w1.ll be aMOUJ'I(lec:\ ~xt ·~ed«y? 

A. There l'WI't. be at\Yth.tna •.rnt.11 rou rot t.he 

1\l.ll 1t.e~t. l'edM~ ·~tor 

Tllw'~ I:IOndnt papan. 
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P.:ai3S cor?Jml:ll.'"l, SEPTmCJm 7, 19)81 

J(r. O..t.on1 1-tUT pu.bllcaUon in Ula ,.,..,;.par,, 
1:0 Ua:t•, hllhl 

R, U,Jr. 1 a.r.• • lobe prM!dent. or t.bi• ors:w .... 

U=f 

Q, He• • on •aoat.ion. Ha• a been exUed t.o 

""'""'· 
doom, 'llbat. Ute Trouur7 1a doing, !or t.o.:>rrow 

.:ornin,&' l ~·· 11 t.o o!t.r tor a.aah 

CJ.oo,ooo,ooo ot 12-14 2} per unt. rr...,..u-, 
bonWI t.o tall due in l~SO -.d 1952 and 

$)00, 000,000 or cull ot a 11/8 no\4 which 

1l1ll tall dae Jllnll 15, 194). Thl• 1a th. 

ano r.-opening t.M.t not.to. .lncl !or tho3e 

1nva1t.or. who hold t.ha DacaabQr .u.t.urUiaa
1 

t.hay 'rill ha•a an opport.un1 t.7 at. t.h.111 Uae 

t.o conYart. int.o either a bond or a not.to 

bu.t. U\11 will -o. t.holr onl)- opport.unu,, 
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w1ll P&7 th• ott 1n cub in 

O.COIIbtr, 

~. lnw.t 11 that. O.C•ber note lnt.ereat'l 

One and one-q~·wr. 

Q, Well, Wa bond bA.re 2t. 
1.. W.U, the " I¥ .. run 1t h th111 

~~~~ 11\o decide t.o OOIIW'eJ't w1ll 111t 

their 1 pv cont. up t.o Septe.bar 15 

~ att.u Sept.-ber lS tbe7 w1.l.l r;et. 

t.he 1nt.ereat on the lxlnd or the new 

note, -.tachoY(I.r on. tJ\17 convert into. 

I tlfiye a Deceabor not.e lind I .-iah to 

convert. li'.U, 1 get I«¥ l i up to 

Sept.-.ber lS1 11' I COin'ert into a 

borxt, fro. Sept.• ber IS on I w1.lJ. 

pt. the int..rat. Ute bood p.,., 

or it I don't, 11t 1 1/8. Ujuat.nt.e 

-.:U.l be -.de on that bN111. 

I8n ' t thh the t1ret U.. JOU have 

allowed oxch8ll!,-e ot n" t.ea !or boncla? 

No, axo.ctJ.,.- tho llaDC in Ju.ne • 

.l . t:o, exactly U.. •--they had a 

choice ot a 2 J/4 per cent borz:l or 

15G 

I 



-) -

thia - not..e---«mo1J.J U.. -· 

~- Doe• Mr. Bell h ..... Mld}' the ~t. 

Wr.o .. tom It'• on the lan ~· 

c;l. '!hat.' • a new record tor a l2-J11U" bond. 

Wr. fel.l1 49-531 were 2f, 
Q. ~ wre b..uld 1n June, .re Uley? 

ll.r . l llbJI o.c.t~er, 19'.)6. 

Q, llr. s.er.t..17, w1th a b1lllon, dx 

h\lJ'Idr()d lll1lllon dollars 110re? 

loa; in the b.ld.sat aw..tion wo 

publlllhe4 how .ucll tM dafici t. .,uld 

be, Wa1YI p t to ra1H I lot O! 

,.....,. •d I want to clio it 1n an 

orderly -..nner and, therd'ore, I 

m t.&k11'1f: 1 r.oodlJ' porUon or 

U~e eaah now, 

<;,, In rift or U\a !..,orabb -:~ney 

-.rht.1 

1'1 
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.. 11o. 'lh• __,. Mrket 1• r-dll.e, wt 

I -.at to di'l"i.cM it up. I don't want 

to ha.a to ra1H Ill or t.hat. .an.,. at. 

one U.. ~nd, therefore, I • dJ:rld.ina 

it up a HS l • s o1nc to t.U:e t ?OO, OOO, OOO, 

plu., now. .. ftd• would bl about a third or tt-.e 

.ount ,.ou.' d b.IYe t.o ni..a? .. About. • thiTd , .. 'that bn•t. lll.l new -one)'T .. $70000001000 11 c.ahJ IJ' .. t •a new 

.oney • .. Can you N.Yo Wr , Secretary, llht~Uurr 

the !orei£tl lituatJ.on influenced tM 

deoiaion? .. "'· .. I Mllll J0U are t..k~ 1n the 

~r -tur1t.y. .. li'.U, t hat•• :700, 000, 000 plua Utat.J 

U\at. new -onoy flpproximat.ely, aa the 

p1ctun l ooke ~. ie a t.hird of 

~,...,. 
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Q. Will thb clMn llJI all or the .. turit.lel 

II u1de !~ the bUb t or th:U calendar 

,..ar to Deceober )bU .. TN, except~ • .. ~r.1 1 a ~710001000 note 11- CCIDNI 

dlle tlle l~t.hJ a:w ;,w co1nt.: to ~ U\1.\. 

ott 1n cMh7 .. They will be paid 1n caah • 

Kr. !!ill\ 'nw.t' • the hanf;oYer. .. You. rill ha" a clean boU'd !or 

O.celllber !1Nnolnllo 

llhen t.bill 11 cOIII)lot.od we N~Ye no 

.. t.w-1Uee U.a balance o r th11 

calendar ,ear ot.her than the 

..Uy bllle • .. llr. Secret.e17, ••ide rroa the ~ 

how long ia 1 t al~ JOU borro'Qd 

-~-
lOr. Wb71 New ..,,...,,. .... l..u L December, .. T011r b1ll procr•, wUJ. tt. be 

titty .U.Uon a ...n:? .. 5100, 0001000 1 'W80k1 .. bave worUd 

it out; Ulere will be Sloo,ooo,ooo 

1 
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INCh 1IMk 'llbJ.ch 'II'1U aaka a 

b1lllon thre. huntlr.d ldll1on 

outet.anclin£, 

<:. How lone doea the.t hWldred run, 

A. l(ine t 7 d~t¥1 • 

Q, I Nan, he. long 11 that progr.ll:ll 

ot one tnmclrGd. a ...X coin& to 

oonU...f 

.. reaeru ~ ri&ht, the Q;r wa 

al:waya do - - , 

Q. How tar ahud are )'UU. w1111na to 

c-'..t rwr aeln 

l'or ninet y dq. on tba one hwa tor 

one weet; I •an I ' • not ~tUnc 

Q. You w::~n•t. ••1 how IMn)' weeka? 

J.. , t;o, I will e-,y U\ia to )'UU 

pnLl-.m• I han no\.Mna 1n a1.nd 

at. thia U... I .. not. cont..:pl.at.1ne: 

~at Ulla U.., but I !Son•t 

want you to eona1dar that a co-i~t. 

160 
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Q. '%No lut. bill JII'Otr• 7011 IMOIIDc:ed, 

I think , ter&lnt.tod on A~t )lJ )'01.1 

taven1 t. ..0. ant ltat.a.nt ~n~ then. .. Thti !X'O!:!'•• unt.U !'llrther notice, h 

$100, 000, 000 I 11'Hk, f or billlo .. Seglrvllna thla -...k, Mr. S.cret.r77 .. ~"• ' •• bMn c1olnrc that bow lontf 

llr. Belli Toc:l.q il u. lir•t dq it bec11lll .. 

a roll~Yor • 

H,W.,Jr,s ...... ,. 
<. For ., indefinite period.? .. For M 1ndatin1W period • 

'· Jbo . Secreta.,-, do ,.ou han .oae bi1 

upendi'Lun!a on Sept.elllber 15 7U11. ha•• 
to ... t.1 .. li'.U, .. ha•e int.erNL .-:JUnUnt to 

t)o.-~ co.1r.c; ctu.f 

Jir, Bellt About lGO .UUon I think. 

l,l.r. Wbys SlGo !t.lll.1on plu1 t.ho ~7 ldllion, 

~. Bolls &155 111.l.l1on ot i.nt.el'ilet.. 

II .U. Jr . s 1 55 or intAl'Ht 1nd how lllUCh? 

t 
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Mr. Bellt the~ tr- u.. ~t 

tl7 .UUon ..t that'• all, 

ccept. t.t:e "IIUJ.u'· 

Q, In addition t.o thh110ney, )'Oil '11'111 

"-"' the qu.a.rt.erl.)- inooM t ax1 

Iee, receipW. 

~- u .... :rou _, 1"0\lt)l !11'1" .. to llhat 

10U opec t. the workine: bUanee to 

co to u a rewl t o! borrowiJ\", Ule 

incocao tax, and tM finanein&:T 

A. Tee, but I don't .ee any p&rt.icuU.r 

~ntoanr'IOIInCeit. . 

Q, Well, do 10\1. intent to operat. on 

a Weer .ork11lc balance rrc. 

-on, llr. *"t.&z7• ~you 
h.a't'l in tho lut. d.:a: or e:idlt 110nthsT 

I t la.e been per.i.tt.ed t.o run d<nm 

• llttJ.e. 

A.. 'lieU, lor a u- it will be bi~·l!'er 

but u " appro&cb Dececlber 15 i t w1ll 

run ott conaiderabl,-, but for t hoae 

1lbo are lnt.ereet.ed in JUtheaatlee, •• 

did a lltt.le fit:urins on 'llbat tho one 

b1llion '"'tn htm:!Nd .U.Uoo dollars 

162 



_,_ 

.nb of b1l.l.AI OMt.u oa lill...-1. 

bub IRil at. \.be pre._.t. o.os it. worka 

ov.t about 1650, 000 int.ar11t. • pe.:r for 

a billion thrM. In other worda, 1 t. 

co.t.a u laaa than a .UUon dollart1 

a t preHnt. to bolT'O'II' a b1ll1on t.hrM 

hundred .UUon cioll&ra, MUch, I 

~ ... h the loweat. r ate that tbe 

&0Tt'1'1WI'nt e't'ar boi'TOW'ed a t, I 

.uppoae, 1n ita lt18t.ory, 

llfr, r.u1 r • • 

II.M, Jr .t 'lihilo U\e balance h bi £ the preeont 

one billi on Uu-tte hundred ail..lion 

h ooaUns t.ha t~r $650, 000, 

Q, n,_ *W 10t tbe bAd D0W111 Y"t.er'dq 

about l wer aanUnga t or \ha tir at 

hill.! o! the 'IMr• 

A. t".U, u a aatt.er o! fact, I think it' a 

qui t.e rtlllW'Ubla the ...,. all the banka 

are p¢nr&: their d.lrlo.end.ll and covoril\8 

t.hea, I thJ.nk the banka a8G2 t.o bel 

doln& vuy well and, aa rou know, 

- b.IYa no ! all urea to apult of, 
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Q. l1.tld ot 11M to 1.t. tllt. ~~u.nn ... , too, 

Mr. S.C:re:t..uT. .. I think Ulq w1l.l H and u t ar u I 

know blll"'ka kHp right on ~B tha1r 

d.1rl~ and hiYI th• -.Il COYerecl 

~1\.bn' t.--, 

Q. lou wovJ.cln1t. a-,y that U!ere won't. ~ 

•"" cNh boZTOW1nc bet"'"'n flCIIW and 

the and ot the )'Ml', 110uld you, 

Jlr. S.Cret.uyt .. <11, no , I•a.notaa1in,:•~· 

nda 11 Uw FOtrM • have .. pp&d out. 

betlmen now and the l !ith o! Sept.o-ber 

and t.ba.t'a u tar •• I want to COl 

I don't .ant. w leave tho Upt'e.ll!Jion 

l'a. coil~& to do ---~ rl.:ht after 

that; but we haTe ..-;~1"11:«1 Ulia out 

U the Sel'~r lS Jl"''I;J'U. 

Q. llr. S.oret.uy, d11ce U10 doster1llq,t.1on 

o! eol.d you havo Ptnaitted all i ncOI!dn,: 

eold to &ccuaulat.e 1n tN gonaral. t'Und; 

do ,-ou cor~1.oclplat.e M7 chflll8ea in \.hat? 
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J., Not tor U.. U. be:S.q. 

Q. wu that pollc;r oonaidllnd 1n pt.tJ.na 

t.h11 0'100, 000,000 CNh t18\1H'I' 

J., Oh, ,.. oon~de:r n,..,-t.hina- at leut 

I hope I d1d.. I ~t enouaJI tiae on it -
}(r, Bell and I -and,.. bop. .. hawn•t 

o,..rlooQd ~. I'd. hltt.e t.o ~for 

rq telApbon. bill, p.no~, I t.hiJik 

q han cbocbd rrwy oorner or t.hl atat.e 

Q, ~ new on thl int.ernotiono.l. a1 tuat1on'l' 

A. U you ~n 1t aind, I Ud.nk we will k6ep thb 

on t:l.nMoin,: . 

Q. In roJ.at1on1 

-· .. 1n rl.ew or t.'l.e international 

aitu.aUon and I ~ no. 

Q. J.n; :rou co1nc to haTtl • preaa con!erence 
...,..,...., 

H.!.!. Jr. 1 'l'o -.J.cocw you hoM (To llr'oi)Oey), 

Q. e-. Seeratazot, I d:1dn 1t h-.r the rapl,J to 

a qua:it.ion u to ..mother t.>n• 2 1/2 bond, 

cooait\lrlq •turttJ' b l.owr than 

uvtJdnc ...r otterod. 

J. , the anner bit bn' tl then~._. one lDnpr. 
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S.orot.rr of the !rM.W17 Wortenthau 1t to~ otferb14: f or 11Ubtcr1ptloo., 

thrwth tM l'o~ral Jloteno ~. 8400,000,000, or tb.reabou.tt, of 13-14 yN.r 

a..l/3 porcont f'r~ borwt. of 19~62. at par aM r.ccNed lntoT&d, ud an 

aMltloftl\1 8300,000,000, or thereabout., of 1-1/8 percent 'l'reolfi.I.:Y raotot of 

brlot A.-1~. due Juno l tl, 1943, at par M4 o.coru.od 1nttrott trom Juno 15, 1938. 

u thl t aM u .. , tho bol 4er t of 1-1/ 4 porcont !~ notet of Sorloo Z..l938, 

.,,.,. either for tt• 'frMnJ7 'oonda o r tM !'Nil~ 110t11t, tM exchM&:o to M and!~ 

J*l' for pn.r with an &d,Juatment of BCcruod 1nto~n at of September l tl, 1938, e.nd 

to t he ntent tho o:~:ehtuJco privil-.;o 1t (Wn1led of, tM ottorin« of bondJI or of 

notttt ~be 1nereo.nd. 

!he 3-l/2 por oent 'l'reGII\Il7 bonda of 19~ now ottored. for OMh, Md in 

u~ for !'rett.-=7 notH -.eurlnc l)rle~~~:~bor 1&, 1938, rill be dated. lept•bor ltl, 

1938, IU\4 will boar 1nt.eroet fn:a \bat cb.to at the rate of 3-1/3 peroent pu OlUl'UIII 

PQ'ablo tem1Mnu.IIJ.ly, !Mr rill mature Sept~bor ltl, 1962, but 11:0¥ bo rodMJalod 

11t tho option of the United Bt.e.t.o1 on ond otter September 10, 1950. 'l'M bonU 

will be luued. ln t wo to~l beo.ror bond8, with lnterett cou:pona attached, Md 

bondr rtrrcbtend both 0.1 t.o prlndpo.l o.nd. tnurott; both tort:~& will 'oo hi\Uid ln 

6enoalnM1ont ot $50, $100, $000, $1,000, SS,OOO, $10, 000 alld. $100,000. 

!ho fl"'CWUUY not.ot , abo offered tor orwh M4 ln ucl'lan,p for 'l'roawq not.ee 

-.turln,s: I»c0111ber 15, 1938, will be Nl c.ddlUon to M4 wlll form a part of tho 

tortet ot 1-1/8 porccmt !ronw.ry notot of Ser1et A.-1943, hGUOd )1\U'aunnt to Do­

JIII.I'\aent Clr culnr No. 585, dn.ted. J~ 6, 1938. '!M:f o.ro 16ontieo.l 1n all 
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~:~4 will not bo INbJeot ~ call for re4nlllpUon boforo mtt.w.rity. ~ "'" hr.I.Od 

1n btt~ror fora onl,f, with l ntor ... t oo\Jil()nt attn~. 1n tho denolliMUou of $100, 

t~. tl,OOO, $15,000, UO,OOO and $100,000. 

t1oq trc. t.o.JtnUon " are c.oco~d. othor 11WM of ~ bond.l lln4 'r~ 

110t .. , rupecUnl.7, DOW ouhtan41:1C. fblto pn~v111on. ~ ~1!1oolll' 18\ forth 

b the otflclol eirculnrs tuuod. to\t.v. 

tutnl t tubtoripUono for o.ecount of co.utomuo, but on:~¥ the :rod.oml Rot<~rvo btulkt 

Md tho 'l"row.ury Dopnrtl::oont aro rwthorhod to act o.t offtctnl o,conolot. Cnoh 

fllbtcriptlono fNa ~ nnd tr~Ut COI:1pG.:11H for olt.hor l uuo for their own 

acoaunt will be received wHl'lo'llt dopotU but will be rootrlctod 1n OtiCh OMO Md 

tor ench offer~ t.o n.n lll'lOU."It not oxcoodi.nc on~ho.l! of the COIIIb1ne4 cnplW nnd 

turplu. of tbl 1Nbtcr1b11\1: bar.k or tru.t ~· Caah .ubtcrtpUona froa all 

other• .a.t bo nccoc.ponltld by 10 porcent of the l!AO\Int of bondt or notot appUod 

for. 1JtcN1n«o .ubtcr1ptlol\ll for el\hor bondt or not.H should bo tu:COI.'IJ)M10d by 

a 111co toco MOunt of l-l/4 peroont 'l'rot\0\U')' notoo of Sor1eo :&-.1938 tond.orod in 

~t, to tthlch f1nnl coupon dntod Deeombor 15, 1938 11hould bo n.ttnehed, 

The rlQ!t b r eunrved to elol"' the book1 n1 to ney or nll IUb1eripU ont1 

or elo.uoe ot tub•cr1pt1on• nt ruv til:lo •1thcut noUeo , oithor tor the ~lln.I\U'Y 

MIMI or t ho ~ORIUr.f nct.o• lllld v1th ro.poet to the QO.Ih ottort.nc or •lth reepeet 

to tM udw:\ncO otterir~~ ot olthor. lubJect \o tho roiOrTnUon• 111t torth 1n 

\be ottlct.ol elrOllo.n, all co..h wb•cription• rill be r tte«olved .ubJect \o 
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allota.nt l!ol\4 •o~• nbtcrlpUone rill be al loUod l n full, 

PfV!liOnt for ~ bond. or notet !Ulotted. on co..h t u.'bacrlpU ont mw t be ~ 

~r coapht~td on or bofor e S.pt eDber l S, 1938, or on lo.tor o.llob:l!tl'lt, Tr eo.I'Ul')' 

ao\Ot of S.rloe :t.-1938, Ql.turlnc :O.Cieber lS, 1938 , with t1no.l coupon ~ 

Dtc:«<bor lG, 1 038, at~'-4. will be acoep\.tid o.t JICU' in JXQ'I.'Itnt for azq 'bond8 or 

•* Pllterlbed for nn4 allotted. It .udl I:Mlt\ll'lnc POt te ue tender.d for 

f'reMW7 bonde, accnwd lntereet on the .urrendend. not.ee ln. Jw» 15 to 

hpttobtlr 15, 1938, (obou.t $3. 14 per $1,000) will be pt'1d followinc" tbelr accept.­

.ce. It .uch 1:10.tu.r1nc :10toe o.re tendered for tr.a.auzy noht, 1n\l"'' on the 

r.arren6or ed notet will be credited !roo Jun. lS to Septmber 15, 1938, lnterHt 

rill be chr.r&ed for the IIN"'A period on the notet 11.uod, IUI4 tho difforonco 

(Cibout 31 oonh !)8r $1,000) will bt po.ld fol lov1nc o.ccepte.nce of Ulo not81, 

'1rocuu.ry notee of Seriet 1-1938, anturlna Deoeobflr 15, 1938, are now ou""' 

•~.M.lln« 1n U,. ouo=t of $4.33,460, 900. !M offerl.."lS DOV ~ rill bt tlw 0111¥ 

opportWil~ a!for~d the bol~:r• of thht oo.tu.Tlnc noto1 ~ excho.l:lt::e u., tor 

nt-.er intere•t-bDN'inc obUctLUoq ot the Unltod Stnte1, 

fhe texh of the ottici.ol c1rCIWt.r• tollowa 



mrtftD ltlftl or AKDICA 

a..l/2 PIRCIJI! BIUURJ' JOJIDI OP 195)...52 
!63 

Dull SeptMer 16 , 19G2 

IJDIDW'LI J.f TKI OPriOW OJ Tl:m UII!D I'D. til A 'I PAR J.I'D J.CCli:UID DI'!'IRISt 01 J.lfD 
J.rrD ID'TJMBD 1&, 1950 

1938 
OlpN'\alent 01rculaT Xo. 593 

PubUo Dobt Sonico 

!DUOLSUR'f DJ:PJ.R'NIN'l, 

I . OJFZRit;G OJ BOND$ 

OffiCI of thl Seoroto.ry, 
1'o.•h1ncton, l epttmbor 8, 193. 

Llb,.rty Bon.l Act, npproYed Sopt tmlbor 24, 191?, 0.1 lVIIOn4ed, 1nYU e1 •ub•crip\iona, 

at ~XU' o.nd accrued 1nteroet., fTo111 the peoph ot the Vnitocl State• tor ';;.1/2 por 

cent bond.• of the Unhod State1, ®eiglntod 'lreo.ew:y »ond.ll of 1950-52. !ho 01110unt 

ot tho offortnc 11 $400,000,000, o r thoron'llouu , with t ho riibt ro.'U'V04 to tho 

Socrt'lt!\l'Y of tho !rroo.euey to 1ncr ..,noo tho ottor1l'lfl by M DDOUAt au!f1o1ont to 

"OOJI' all eub1cri pUona for which 'rrOM\UY notoe of Serio• Z..l938, llllltur1ns 

Doo'lllb"r 1&, 1938, o.ro t ond1rod in pc1¥110nt Md nocoptod. 

U . DISClUPriOJI Ol' BOJID5 

Ull:lt dl\te nt the rnt.tt of ?,.l/2 porCfln\ por liiUI\IIII, po,)'ft'll1e eemi.M:Nt\117 on W:o.rob l& 

Md lophaibor 15 in oo.ch )"ON' until tho pr1no1po.l t'l.mO\Illt. bo00<1oe pt.plblo. 'll\Q;y wil: 

.-.w.re Soptom.bor 1&, 1952, b\lt IDlJ¥ bo r odocmod at t.ho option of tho Unltod B~to1 

on and o.ttor Soptmbor 16, 1950, 1n wb:>1o or in po.rt , n t po.r o.nd ocoruod 1ntoroet, 

on MJ intoreet. &::t or dn,ye , on 4 monthe l noUco of rodo::lption ch•on in eueh .lllllnMr 

q the sooreto.ry of tho h«<.eury ehnll protcribe, In co.eo of porUnl r•dtlllpUon 

the bonda to '~~" r1'4ooDod wUl be deteminod by IIUCh 111111thod lll .c:t bo pr e•cr1bod lr:Y 
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;,, !ho bontt.. lhall be e..apt , both aa to princtpnl llZI4 lnt.er .. t, trc. all 

SlUI\tlon now or blroa!tor lm:potod. 1>1 UIO United. Uat<M, Nq S~to, or fU'(f of tho 

po"111lona ot tho Ur.itDd Stat .. , or bJ 11:11 looo.l taxlrc authol'1ty , oxcopt ( n) 

11\t\~ or iN'AritMC41 tc.xet , or rift tAxot, and. (b) cmd\IOted MdtUoMl tn001110 

or horoottor i.mpoeod by tho United IHntet , "U,pOn the lncoroe or profttl of 1nd1Y1d.-

"®11, pnrtnonhi~, o.uoc1ationa. or oorpom.Uo:w. '1M tntoroet on M mount of 

~ lndi'li~. purtnenhip, a11oda.tlon, or corpom.tlon, shnll be ox•pt n-o. 

W \Nteo FOYidDd for 1.:l. olnu .. (b) above , 

3, 'l'ho bolW '11'111 be Gecoptnblo to ooeuro dopodte of public 1110r\G;YI 0 but vill 

110\ bciN' tho otr culo.Uon pr1v1lece o.nd will not be rmtltlod t.o lU'I:f priYll~ of 

cor.vonton, 

fo, ho.rer bond• •Hh 1ntor oet COUJ)One nUc.ched , nnd bonda t'Of:lltorod cu to 

rrtnclpt\1 M4 tntoroet, vlll be l 11v.od in ano.lno.U one of $50, $100, $M>O, $1,000, 

$.5,000, $10, 000 M4 $100,000. Pl'oYhion will bo llll\dO for th'l 1nt orclxu1p of bond& 

or dl.ffol"ftnt !SoiW:)I:dn.ntlons lmd of coupon ond rtrre:htered bonda, tl.."\4 for tho t.rnn.­

rer ot l'OCh~re4 bonda, W'ldor Nlt'• Md r~n.U.oru~ pre•cri 'bed 'bJ tl:e Seae t.ney 

oftha'll'OM\U1'o 

e . 'rho bonD nUl 'bo •u.bJoct to tho cenornl roculntion• ot tho 1'ront~UI')' Do-

po.rtmont, nov or ht'lrtln!tor pr t'1Dcr1bt'ld, &evornl~ Vnhod Stato• 'bonde , 

III . SUBSCRIP'J'ION JJID A.Ll.O'i'IGII'l', 

1 , SUb•crlpUoru~ v111 'bo re~h'od o.t tht'l lodernl Rt'ltorv• bN'b and 'brnnche• 

W n t tho !'ro.:aUI')' Dllpo.rt.ent, wn,hlnct.on. lonkint; lnatUuUon• t'I\Of'ftlb" ..:t 

ra'!I:Llt tubllerlpUo:a tor o.ccount or a~ato.dr•, but only tho Joc!Drnl Re11rv• l~GJ!kt 

Nld tho ~ Dopnrt=ent aro autl'.orh:ed. to Get M ottlelal c,a:enel•• · Otheu 



,, 

-·- 171 
~Mft 'bMk:1nc t.n.tttuttont~ Will not. be pona!Uod. \o oator tl.lbtcrtpUot:• oxoopt for 

thDir own AOCOUnt. 0~ IJ\Ill•eripUont tro. bNb and tru.~t oo~101 for t.hotr 

own a.coovnt rill b., Z"'cehod without 48podt but vlll be roltrictM in I!Nieh on•• 

to M OIIOWlt not oxceo41nc ono-halt of t.ho coabln"d cnpitlll ond •urplu of tho 

•llh•ortblnc bMk or tru.t ~· Cub tubtcrlpUone fl'Om all other• 111\Ut be 

aoool!lpMlltd, b)' ~llllt of 10 J)!)rcont of tho tnO\IJlt of bonde applied for, '1'ho 

Socr etlU'7 of the !'no~ ro•orvot t.ho r14ht to ole•"' tbe boob ~ to liJV' or all 

Nblcrlptlona or olanos of IUlltcrtpUo~ At c.u;r tiaO without nottoo. 

2. fhe l~tor.r of t.he ~ ro•"no. th1 r1cht to reJect Nf¥ tulltcrip­

tlon, in lflole or in po.rt , to allot lo .. tMn tho MO"Unt of bonU applied for, to 

mte allo-.,ts in t\1.11 upon Elppll=ttolll for --.llor lb:IU.'\ta and to mo.kio ndUced. 

a.llo~ont1 upon, or t.o reJect, o.pplionUona for lru-cor m.ounto , or to R4opt ~ 

or n.ll of .aid QOthode or ~ ot hor mothalb of nllolr:lont o.nd eln .. lticotlon of 

llllotDonh no ahnll bo dot~r.Gd by h i.a to bo i n tho public t ntoro• t : Md hh nctlon 

in ney or nl1 ot thoeo retpoct. thnll b'l t1nn1, SubJflct to tho•• roto:voUont , 

r.l.blcrlptlone b ~nt ot l>hlch !i'ren.w-1 Kotoe ot Serlo. E-1938 IU'I ton4ored will 

M o1lottod In f'llll , .lllotao:l.t noUco11 will be Hnt out proaptly upon allotl:lont , 

llll4 the ~h ot tt-.o al.1otoent 11'111 b~ publicly M:lOWlced. 

IV, P..\~1'! 

1 . ~tnt pnr Md ncc:ru.ed 1ntoroet, lt ti.'\Yo tor bonda nl1ottod on oneh 

rallecrlptlone ~t bo .r::ndo or CODpleted on or botoro SGptrobnr 15, 1938, or on 

l.Mer nllotz:lent, I n o.-ocy cn.ee 11h'lro PI'\YI'J'lnt 1o not 10 CODplotod, tho ~ont 

rith t~ppllontlon 'Ill) to 10 porcont ot tho l\naunt ot bondt nppllod tor thall, upon 

4tclnrnUon cac!o "eJ the Socrotn:y ot tho '!ron..ury 1.:1 hit dilcreUon, bo tortolt~ 

lo tho Unhod Stntlle, ..t.ey qu:U1f1ed Mpolltnry trill be poJ"Qlttod to l:l').)ce ~nt 

q Cf'ldlt tor bo-nct. nlloHot to It tor 1t .. lt nnd lh c:\111~1 up l.o ~ lbl\l:lt 

!or which 1t atnll be qunl1f1ed ln uce" ot oxht l.:lc 4opoe1te , lrhazl eo notlt1ed 
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"' the ~ lOI\I"e bo::.k of Ut 411\l•lot. '1'~ lot.o• of hrlM &-1938, 

rnt'llZ'lQI Dooal'bor 1&, 1938, with coupon dtt.t.cl Dl~bttr' 1&, 1938, oUact.ed, vill 

H tiOCI!Iptod nt pcu i n ~nt for flll1 bon41 1\lblcrlbed tor o.nd nlloUed, tUI4 

1hol.lld llCOCI'~ the •ub•crlptlon. J.ccrued lnter11 t !roc Juno 1&, 1938, to 

!lptaob.-r I.e , 1938, on t he llllturlnc no te1 ($3,1"3)76 per $1,000) ttUl bn ]X\l d tel-

f , O!mR.Llo PIIOTISIOllS 

1 , ,h fi1oo.l ccer.t1 ot the Unlted 1\I.Uit, 7e4er.U. Re'.,"" boNcl o.ro nuthol'­

lMd n.'l.d roquoeted to receive eubecrlpUona, to coke a.llotoent• on tho bneh o.nd 

liP to tho N:~CUnh 1nd1eo.te4 b)' t~.e lecret.'\17' of the 'l'reo8W7 to t..".e hdert\l :R~ 

'""' boNe• ot the r ••pectlvo dhtrlctt , to h.ue a.l1otoent no tlcem, to r•oeho 

~nt for bondl nl lotted., to Mlco del1~ey o! bonlil on tull- pnld w'otc.rlptlon• 

allotted, nnd the¥ ncy ~u1w 1ntor1n roc.,lp\e pondlnc dolivory of tho deflnltlvo 

~ 1 
;a , 'l'ho Socro~r,y of t ho 'l'ronw.r,y oo:~ at NV tioo , or !ron t iD& to tW, p~ 

•crlb41 IU<'Plcnontru. or mo;W\torJ Tlllo• nno\ roj;llla.Uona co.on\1fl6 tho off.rL"'!«, 

1h1ch vlll be OOIDW'IiCMOd Jll"'CP\l,y to tho 70dernl ROIIOI"V"> bmrb. 

HEN!n' I.!ORGZ!.:Tl~U • .m., 
Socroto.:y of tt_. 'l'rMWUJ'Y, 
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1lll'ti:D sum 01 AXDic.&. 

v.l/8 nacm !IIAS1l1' to'l'iS or SIRIIS A-1943 

Dot.od M4 Mc.rl nc 1ntorott froc Juno 16 , 1938 PuG J'W'II 1!1, 1M3 

Intoro1t p~11blo Juno Hi M4 Doeoubor Hi 

£DDtTIO!W. JUl.'J 

1938 
Dopuu;.ont Olrcula.r Bo. 694 

Public Dobt Son1eo 

I. QI'JIRIIO 07 »:>;zs 

fti.\.StlltT DJ:PARNJ::i!, 
Offleo of t ho Soer ot N'J'. 

l nllhincton. Sopt onbor 8,1938, 

1. tho Sc:cr otar7 of ~ho l'roo~y. pur iNllr.t t o t ho t'lUt hor l\7 o f t he Socon4 

Ubort7 Bor.d Act, IIIPPI'OTC4 Soptrobor 24, 191'7 , 11 .:;ondod., 1nT1t.O• wbtcrlpUonl, 

at p&J' .n4 ~aeoruo4 lntor ut.. f roa t ho poople of tho Un1tod St11.t 01 for 1- 1/8 per­

cent not o1 of tho United Statot, dollcnatoC Tr oatuey !fo t o• of Sor1o1 J.-1943, 'l'ho 

11:~W1\ of tho offor tnc 11 $30(),000,000. or t bor onboutt, with t ho rlfl:ht retorted 

to tho Socr ot ar7 of tho 'r~sury "<! tncroa10 tho o!lorlfll b7 an fii:IOUJ\t wffldont 

to ICCOOt all lllb tcr lpU onl for wbich !'roawr y lot u of Sor l01 1--1938, oat\U'ln& 

DocO!:lbo r 16, 1938, aro tcndor od ln pf111:*1t and acoeptod. 

u. mscB.IP'l'IOR or oons 

l. !'bo noto1 AO• offorod will bo M a44Hion t o and will ! oro & part o! 

tho oorloo o! l-1/8 poreont froowr1 Hotel o! Sorloe J.-1943 in\1114 pu.nua.nt to 

Dor~~.rttlont Ch-culfU' No. 585, dtt.t o4 JUM 6, U38, wlll be ! r ool¥ lntorch&n~o&blo 

thorowlth , nro i dontteal i n Clll r 01poet1 t herewi th, and aro doeer1 bo4 In tbo 

followlnc 11,110tnUon ! ro:a Dop~~.rt:ao11t Clr eulnr llo . 585 : 

•1. The not oe rill bo datod J\Ull US , 1938, l'nd rill boar l ntuoet 
!ro~ thr.t "nto at tho r!'tO o! 1- l/8 poreont per lllltlu.:J , Pl!o¥•blo N01-
&rulunll¥ 011. Doeo;.:oer 15, 1938, and tbor onttor on JWla 1!1 nnoi Doeoobor 
15 1a onch 700.1" Wlt ll tho pr lnotpal ICOWlt boeo.,., PfiJ'&blo . !bo7 rill 
=at;ure Juno 15, 1943, IUld wtll not bo oubJeot to call !or r~eaptton 
p r lor to :ll\turlt,.. 
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•2. 'fb.o notot tb.All bo tdq)t, ~th •• \.o pri~ctpal Nld tnter.tt. 
fro~ !Ul tu.aUon {txe"')t ottatt o r lnhtrU.Mct tuot. or •t!t tutt) 
now or horoa!tor t apotod b7 t• UbUN Stat .. , .zrt Sto.to, or fUJ;f o f 
t ta. potHIIIont of t M tJnl to~ 1\atoe, or b7 .,., loc.U tutn« authof'tt;r. 

•J. Tho not ot wtll bo oeceptM llt Pfi.Z' dlll"tnc tw::h Ut10 Md v.ndor 
euch Nlot M.d r oculaUont at tbcll bo prncrtbod or appro,.od b7 tbl 
1ocrottu7 or tho Troawr,y tn pa¥Caont of tncouo and profU.t tru:u ~ 
nblt ot t ho uaturlty of tho notot. 

·~. 'rho not u will bo acceptoblo to .. cu.ro dopodh of public 
r.or.o,yt, but will not bON' t ho o trcW.a U on pri•lloco. 

•IS. Jeuor notn tlth hl.toreet oolq!OJ\1 attach.,d will be 1"1»4 
t n 4onou1MUont of $100, $500, 11,000 , 15,000, $10,000 1\nd 1100,000. 
Tbo r.ot ot will n:)\ bo l n uod ln r o.rht o r ot ton~. • 

III. SUlSClUPTIOll JJm .u.uma!o'T 

174 

M4 o t t ho 'ITOCAUT)' Dopart:lent , Tarht n,;:tcn . lla."lk:ing lnttUuU on. &onor 4117 cn;:r 

IUbcH w becr1pU ont for acco= t of mut ooon, but onlJ' tbo Jo4oral Roterva 'oenlciJ 

Md tho TTonwry Dopo.rt DOnt CU"O nut hor hod t ., t~.tt n1 otrlctal G£:Onci n . Ot hon 

thr.n bMicl ng l n•UtuU or.• •111 not bo pomlUot. t o ont e r .ubscriptlon• IJ:CIII)~ 

for t heir own ncoout1t. C:llh nb•c r l p U .,n• f roa bl!.llk• ~ tru1t co~1o• for 

t hoir own ncoount •111 bo 1"0COi .. 4 without dopotlt but will b o rottrlct K i n 

"IC:h cuo to on taOU ... 1t not e~:eoo4trc ono-half of tho co~bir.td cq>H ol M d IUJ'plU.I 

of tho rJ.t:leribl n« bllclr. or tl'lat Coq>M7. Ct~.ah wb1criptton• fro~:~ all ot hor • 

out t bo NIQOqiMl od b:y nt~,JDMt o f 10 pore1nt of tho N:~Cunt of not 11 applied tor. 

Th• Sec r ot r.r:r of tho 'l"reo.IUrJ r • .. "" t h• 'ti tt\t to clo .. t he book• • • to tlliT o r 

::!, Tho Socr o t f\I'Y of tho 'l"roeiW":y 'tOIC,.,.I t ho r i&ht to 'tojoc t MIT su.blorlp­

Uon, in •boll o r i n part, t o al l o t 1011 t han t ho N:IOW'It o f not e• fiPPllod fO'to 

t o &nkl cJ.lot~tl ill fUll upon ftPI)liCaUonl for -u.ler -UDh IUI4 to -.ekl 

lldopt M¥ or oll of anld .otbo~h or IIUCb other .at~• o f al l ot.m t 1!014 clud­

f l c•tton of nllot=ontl •• lhall b• 4cflll04 b7 hi• to be tn tho pu.bllo lntoro.tl 
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.m b.h act1o11 ta taT or all of the10 "''POCU lball btl ttnal. 

tbne rnorq.tlont, w.lltorlpUou in pG~JMat of wblch 'f'roaw.rr lot.OI of Iorin 

J.-1938 aro tdoro4 1till lie &lloth4 1z1 full, AUo'-t noUc01 will \o eont 

out pr~tl7 \1!01:1 allot-\, -~ t.U Nth of tbo .Uou.mt •ill bo publ1Gl7 

1. Pa,.ent at. par -.4 accr'lle4 lllt..r.et fro. 1\me 15, 1938, for DOht 

lllothd on caah wb.crlpt1one ... ut be -.de or coliJ)llted on or before lltptember 

15 , 1938, or on later allot.Mnt. tn ..,_., nee .bon pq=eot h not 10 cot~pleted. 

t.M pqMnt wtt.b. "PJ!liC.U oo up to 10 per cent of t.M eaollllt of aohl IIIPPlltd for 

.uil. upoo 4toelU'4Uoo Nde b7 tho S.cntar7 of t he !reanr7 i n hh d1tcreUoo, 

'N fort.Ued t.o tho Unl\od S\at u . Ar..7 quNltlecl 4~t1t&r7 will 1>11 pGraithd 

t.o !Wet p~~¥t~Cnt by cr edU for not u nlloU H to 1t for l tlolf and lh cult.ooon 

up to M¥ amount f or which it ahfl.l l 1>11 ctu.all tlod ln uceu o f n11tl l!4 dopotltt, 

•hen 10 noUf1o4 b7 the lHtr ol Rnol"'''t bank of 1tt dhtrlct. 'lTot'11Ul'7 llotn 

of Sarlo. :lool938, -•urtllC Doc:o=bor lS, 1938, wlth coupon 4atot!. :O.C-=aber Ui , l938, 

a ttM:t.o4, will be N:Cepted at par In Pf'IUOrlt for anJ' 110t11 w'bterlbM for and 

al loHad., Md .bould. .ceo:~pM¥ tbo wherip\ton. .Lcerued Interet\ from JW\0 1.5, 

1936 , t o Soptoo'bor 1&, 1938, on tho l:.lLturlnc notot •111 'bo erec!Hod to tub-

Unrod Witb coupon datod DGc-=a'bor 1&, 1938, att~~ebed , •111 be char cec! \o n~ 

tcr l bon. 'fho dlttonnco (to.;n43)8 per t1,000) wU1 bo paid tollowt.nc aeeep\am:~ 

of tho notot. 

V. Gra!W. PlW:IVISIONS 

l. A• tiscnl llfi'Ontl of t ho Uni t od Stat .. , J'odortll. Ru ano 'btutkl aro 

autbor11o4 end r oq1.l .. to4 1o rocet•o N'btcrlp U ou, to coke ('1.).1otoenh on tM 
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Po4ortU lloiOl""'O b4nkl of tho roepocUTo 411tr1ctl, t.o h.uo c.llotl:lont no t1oo1, 

to r ocoho paoroont for not u ollotto4, t o tiQko dolhory or noto1 on tull"'Pa14 

IIUhor ipU on• nllottod, elM ~1 1:1110' lnuo 1ntor1c rocel.ph pon41nc ddh'or:r 

of ~bo dofhi.Hho notu, 

:J, !ho SocrotGey of t.ho TroAwrJ Dell at tmT tm., or froo tlt~e~ to t1oo, 

proecrlbo wpplorxrnt lll or l'\:lill~loey rulo1 and l"':cul&Uon• co•omtnc tbo offor­

lfiCo •hlcb will bo eo~l.cotod pr o-...,u:r t.o tho Jo4orlll ao .. n. banklo 

u::RT WO!WD'l'RW, JR., 
Socr ota17 of tho 'l'roi'IINl'7• 



J,l,lr.t J.ll rl&'t , .-u-. ft..t' • oa J"OQ" .... , 
~. to .. ot t b• will albllt ltf 

!ow do.e tiM dollar r.tlect the CtMb crhh, 

l!r. SMnh.J7! 

J.. Woll, I th.lall:: the u. ... n tUt I caa ci•• 

luropMn. eltUAt1011 tM.t U hAe been 

n:tro=ol:J r ... rlcallll that thor. llu beeo 

• • HUll tluctuat1o11. ill torolp exc~o 

&I tbON hal 'blon, Mil tbl r .. IO!l tbet tblrt 

l"'hltt!.Oil ... 4 tho •W~J~• by "'hteh to '" 

tMt M «f''ilpt tho\1.14 _,.,lp~~.lato the 

dollar to tho dhAd.'nll!.t&«• ot the .bnlol.ll 

tpe.b tor 1tlllt, 

177 

i 
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l d.o U. will bo b wrllhtc . 

u •111 "' 

Jo, I ~q I'• ttu4¥bc: it, 

orhil ;rou t old \UI t U.t tb.t otabU1.-

I 4oa• t w&At to aT,.. whla 7011, lnl.t I 

d.on' t thillk I •• 14 t be.t . I •111 h t tho 

It• .lo I rRall, )'Oll M14 U .. , wof'k1Ac: 

J.. ?bat ooun4o -oro U lno Xor~ntha.ll . Jo , 

Jl n cot 110thln( t o 111:1.4. Co11d.H ton• ' "' 

178 

' 
~ 
i 

i 



, 
-·-

., ....... , ... ·- ... lac -.. 1M\ ,_ 

,._.., ..aer etaU.ar .... lUoa•, .... .. 

ftat ....,._ M ft-. fe"tp ...... er 

•• .a...ru.a a. nan, ,_ .t.ll ,_, ... 

·-· l t.b.lalr - &nl '"rlac \o \M ...... u­
- t.M 1J'al\el hat .. 1• \U ta....lal 

••t•r of tke '"'14-M4 " ... "d-' 

Ule !dad of aonouao" Qlcb ,.oph 

Qo MH ao11_,- "" feolt~ at t.hh t.U., 

q,, 1 ••• tbat 7ou oau tile ettu.ttoa 

lllrTOUAest. I tlt.lftlt 1\11 the Jitte", 

.t.. Yell, 1011. Wll' tie rs.,bt, 

q,, I ••• ftat 1 1 bappe!II.Q( 1A Loado• - -· 

.£., I'• tryi.Qc to lie ..,.tenate ud. thu•'• 

Ulb •~•!ou lll&tlt to tlM 4ollar. 

Q, WU.t1 1 tlle flow of lilot -•r t o tb.lt 

_,,.,. laH 7011 tMa _., no.,t 

flCU"tf 

h'• ••r,-. ••ry lorp. lt1 t tilt 

'blcrett 1t U.. ner 'hn. !t' 1 a 

tl~t ta the dolln. I\1 • , .... lll&Pet 

it-IYIJ'bltoAo 

Q. t. lt oo.U& b at aa al.nal~~& ntel 

.1.. I'• aot IIJ.anae4. 

173 
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an Un. lt pMple ._, \e ..... tMlr 

t~md h wol"'d.ft< o·ur\bo t o lr:up tl!.ou 

ourracloo pod. la relaUcm h tM dollAr, 

Ia rel.At ion to tM 4ollarf 

Q. T0'\1. are .. u1ftC 4-oll..t.rt to n~ theu 

It hft't that. rho ruth h to tM dollAr, 

.1.11 OTI:r the world the7 • ant to bu.7 

dol~n. t'bo 0111~...,. tUT cu t't 

ttwtr 4olt.n hare 11 ll:r lhlJmlDI: colA , 

Md co11.tr.l b&!lke -.at to u.llll their 110.11.01 

hen la the toN of pl4, • • a ha,..o 

Q., Well, Clrhtal.T TOUIU'O hhndt!IC tho 

pound etu·U.q. 

Jo , ao, •• an aot, 

1eo 
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q,, ~n' 1 •• lahrfer.H - - • "-hr ,.._ 

trt,.r\lh .,.._ .. , U111 •lcutorlM 

M•• ..,...a to 4.tee4 -.tr. otlaor' 1 

~1••· 

lo, ao. 

q.. Wr. ho:retat'J', ...,, 7011 U. llltoUall:r 

d.olac h .. 11.,; tUt "llot)' o f dolan 

11'1 b.t."' ....... ,~·tl •. 
Let .. 10 tb1'0-cb tbh .,.to. A. -.a 

~, .. b tb1 • orl4 tol.q !all• 

-:ot I 0111:r,_,. ud -.nh t o ••11 n Aat 

e-..rr.\1 to bu;, dolan. lo• ...ter Ur.e 

p ....... -ol:ll\11'}' q•t- wtult hi 4oal h 

b1 11lh hh curreao;r .-4 con•ertl 1t 

••'•• f'Qt ,hat 001 prlo•--••' •• bA4 thlt.t 

~ao• for About foiU' )'Mr•-aa4 that'• 

S3:5o00 IUl OlmCI 0 MJl I I hlt.'t'I01 \ Cl'uul«e4o 

lt'•tUolllyth'llli "Grlceof.ao.,.t.a 

thl -.oTl4-h tbl $3S,(X) a OUII.OI. low 

•• doa•t -e:~t to 4o 1U1,7\hlft& to 4•fert4 

the 4ol4r but tM,. p«)ple • bo ba•• 
1 CIIU'renct-I a-a~~, tb.,. llore 4ohnd.lzlc 

181 
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~ .. u. ...u..-.le .. .udac 

.. u.u. -.llallla. "" ...... , a. ..,-tltollll 

' ' w• ~ .. llu, n. .. uar 11 &ef..tM 

•UHP "' ,n •• ., ta.oo ........ 
Q. l •- *,..a thrlt.c. 

-'· ..... &n1 \-l .. , ,, ..... t.U.t plata­

" utllt tta.. tiu'owcta tM ..ou .. r'J 

"' ...._ .. , ap ntu Mht 4ollA" .,. colt 
-..U.Nlt, ftt tbT tt.ply Mn'J' out. t.Utr 

.-. whir." 11 \0 ~t tlMJ ..at to 4o, 

b7 MkiDc O'IU'H.07 11'&\la\le. 3\tt lt1 t 

a fll&lat to Uu1 4oll&f' tltoreup cold. 

1 INA, I ... , to MAke it "'''7• "'1'7 
obo.--tltoh off tb.e reoor4-t.t I •-

4oteo4Uc 10.1 of tta. OUI'NDOllt I 

1r0ulA fttl Jlf'et\7 t1ok tltot wq tM7 

tCU4, 

Q. Jut ~ '" takl~ &014. 

A. It' 1t -• -., r .. po .. tbllltJ', att•r ._,, • 

ba~M. to tbM, wto' I wollld 11.7 I 

ba4 4o.DI a bll4 Job, b11t I thlak 1 1,.. dODI 

• cood Jo"t, .. tn ... t b.t dolb.r b 

Q. Oa tbo noort, FO'Il cov.ld ,.,. 1t woul4 'b. 

u.wlu for tba lrtlted. ltatu fnArllr7 

!82 
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•. .. . ...u.··· .. .. ..u..• t . "'--" .. 

t or ,_. o\Mr P " '-' .,_ •• for 

IV-._,, .... t\U1' ..,.., ,_.., 

uh • • 'cl ""' u 1111 tMh no.....,_ M4 

U•• tU, •-'U• b p l t.--1 .. dol llf: lt tor 

10.1 otller IOl'tn.•t lilt I doa1 t 4o U 

tor ~ .. 11 or tor tiM t!'alh4 ltotot 

.l. 'lith thtlr aoao;r. 

tlle11" CUJ'NMht M4 J:lllT with C014 llnf7 

aldlt, all rl.cbt, but I • act 4o1QC U. 

~. J.r- JOU 4olfll' U tor Great :Srltalll N 

J.. •• ue ll.oiDC h tor ..., '""""' 1a tho 

are !ht ooantrloo. 

183 
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Q. I•'' UIJ.• colt .. be u '- lM ... ,1'7-

wnUa' t it ,..._ te P"ft Mut ... 

llulll•• - at a dlu49allt-ca 1a tlla 

fonlp .. nett 

.&.. ~' 

Q. Jtolu& .. or \~ tact \hat fontca •~tw~«• 

4rope to alo••rl~l. 

J., t .. , Wt tbti ~'"7 11 MN. fbat an 

tlMt coac t.o d.o •hh 1t f '!JT to fad. 

••• plan to put lt to •ork. II a¥ I 1144, 

UD.t1l • • cot thh tW"ft 1a 'bu.tnen l.Mt 

,,_,r, tb1 oa1 parUO'Ul4t.r part of 

lll~l.aeu that atood up thro~ t iM 

:Pn•tou 18 -oft\llt •• tiM uport lnu!.Mn, 

fiZa4 pr110Ucal:LT 11'11'7 uport or ~ 

• bo had uq 'bnu:ach or bh 1Na Lnu 

·~rt, that • •• U•• oa• particular part 

of hh 'helnttl Glob coatlau.d to be 

popuU.r ptltr&l.J.7. If the auto1110blh 

peoph, bv.tl.!l••• -.oh1nii'J' ,.,,1_ 
all of tiMon peoph •bo M•• 1 larp 

154 
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tlrtlNt t !IIH ... t M RPO"' ......... , , 

-' \IN nuo• , .... , U111.t p!lrUcnal.r 

,.n et kt. n.tae.e , ,.,... coo• wu tMt 

u ..... 111ac 1a "" 90rl.t'• -rb\ 

1a • ..,.uu ... ·dtlirl '"' "'' ,, tiM 

ftrl4 M4 b.e wat able to ••11 b.oau .. 

port.~U~t. 

lea' t 1t hue that thl torelc:a tn:h.ut,pt 

falll 

Q. 'fhtre' • tbh col4 tobe--tato bAnk 

d.tpollh or .. ourUltd 'Do ;rau b.app•• 

to lalowt 

•• ou1 t teU. h 1 1 all a .. thr of 

185 

! 
i 
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a. rit~tMh•-. . 
~. .... ,.. '-- u ._,.u •• • Uil 

s..ba er Part. b ..... u .. • Uil 

t.M war erhltlf .. •.. 
~. Ia•• J'O"l t&lk.a to leadoa or Parh 

oa tbh aoaota,. orh111 .. lo • 

q. Too. 1&14 M to tile tint queot.to-

l'• aoldq JO'Il acalll. 
~ .. ~t I 4oa•t ~t 70'* to •rlh h 

l that I coraultM aafbo47 oa Uao war 

beoauoo I 4oa1 t aQt to ••it then'o 

COlllC to lie a .. ,.. loan 1a eMiot ""t 

\O'QCh alth tr1pa1'11h a.-bon ..U 

tM u. .. , a..n,. -' b0011Tl7 toaeb dtl:l 

q. Would lt bo propn to oq that ,-ou. 4on1 t 

ooultor thh b.ot -•.,. probl• .. 

oao to 'IN 4-.lt •itb at thh u .. of 

I ._,., notor.aoo to t lw 1t'CIId.7 -.d.o lA 

Jo••'hr, 1936, witb a •lew to &rrl 'I'U,: 



. u . 

If TOll iNk 'bult • t )lhtor,.. u4 I M 

•bat • ~14 0.01 'te!orl .U., ... WIN 

taolac • tlt•Uoa Qea ~ "'" 

.. us...c .toot. ...t MMT -.. l••Uc. 

tile .ttv.Uoo wae 4.1thrwt. 1 • O'IU4 

olanl1'7 tlt.b .. 1 pl•-• •0'1'-t. 
fbh b aa OPWTt._u,. tor t~ 

tbb:c •• ,.,.. ••• t.LIII tt IWl •• ts..•• 
ap to 4at•, u4 lf l aa:r M.d., the 

t .. u •• -.41 lut •••II:, tU.t U 

!87 
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that -. OM ,.n .. , 11-. -.a 
a nt w\\b \.hi 1\IICOIII tbat WI 414 

U.•t. •••k· 
Q.. ltr. leor.\117, 1D ,.1.., of all Ut."' 

tww.h that an oo.ta,t Into tllh 

bopet Ccra.lb.' t all th011 hm4• b4 

t.nn ~k b:r tb1 CO"In:lllat• of 

b 0..11 IOIIIt.hiJI« -ould. ~w-nt 

1'tll, I Jwt 4on1 t UO'tl. '!hat'• 

Q.. ll!r. SeoH\&17, 4o JOU M•• lll'Q' "''--h• 

at aU on tbe IUIOUt of Ut.h forelp 

_ n.,. colD.c taw tJdt" ''"' .. bon"-• 

d .. oW'IU .. flft4 1\00bl 

.+.. 1'1 don't y.t. 

Q, .&.r1 rou attlllq)tl.D« to 11:1t thAtl 

J.. C., 711, WI k .. p •uu'kl a,; Ill lt. 1'1 

try to b• •• \ntllllCIDt about thh 11 

po"lbll. "70D lmol 0111' f01'1nl!lltftt 

boftd• area' t r-.htntod ad. •• ONI1 t 

188 
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h c.-Lz14 ff"'!!I, lfr. ltol"'taryt 

.t., ()al.J U lt,1 o NIUtlnCtd ofrlob,.ll,J' U 

Q. lfr. hor.\II.I'J', "1U alt tbh p l4 

'tto pU1"0tul. .. 4 Mul Ml4 la ttr.o c•noral 

pu .. nt pollCT of abaorlllr~« tbh 

COlli up wttbta a CU1.a\ft lt.1\aUoa 

azr.4 U.pin« 1t thare autut tU 

ponlbllitT or foNlCJI. wltb41'Pal.t 

to ct~anc• tba .. tbod of lwuldlla.« tho 

sold fro.~ lPtuo t • • an dol~. but ao 

70'0 wall know h l l"' I CM DO\ .,_rwlt 

:as 

I 

~ 
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Q. I ..... •t ra.lel.llc tMt •••ttoa • 

.. , tblak • • .,.. "-d.Hnc u tbe "'"' 

•a.r ..S. 1t -•bod7 en" 1.a 11.11! thlzlke 

be bat a be\ter wa,r I lUI a1...,, 1'M41' 

to lhtea. W7 al.D4 h opn, ill other 

Q. lla..,. f0\1 b.a4 atl1 "W"t.lone on how to 

bandle t he col4f 

Ob , , ... 

Q, Ca.n :f!)U tell Ul whof 

A.. Dltter•t ,.ople. I fill eoulllUDC 

p<101:1h "''l'J 41\T, to.e ot tbe b"t 

Q. Ca.n T0\1 D.MI a OOIII)lel 

A.. l'o . 

Q. a .. lifr. J.ccl•e b MD with JOUf 

You lmow who Wr. Joel" h. 

1~0 

II 
t 
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Vr. O..loat ol'ut -, .... 1a tile ,.,..n. 
J .III.J r. t I lleft MI..._, I Mu1 ... 1' Mable ~01:1h M 

!111 tbe "'.oNICT exhtlnc bl t he oft!c• 

of tb• COliJ)troller of th• CurrtiiiCJ', •o')n 

o r oontnplate41 

••n. under t b• la• . 1 4oa'' ..a 1M¥ 

Q. Do TOll • " IUlT po .. lbl lltT of ltr. O' Connor 

oo.tnc back, ltr. SeGreta17f 

.l. l!JtUr t h• la•o I 4on' t ¥t• ttZJ:¥ 

.. ':" 1 _,_ 

! 
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Q. 11M Mr. O'Coaaor W1oat ... to J'O'Iil 

that he 11 Aef laltely out or t.n rem 

lnd.lc.tiMl thAt t o hillf 

J,.. I Ju•t ONI' t. f ollow rou: rou' 1'1 10 

oo.pllo11hd. 

Q. 3ull: \0 t.bh col4 -tter, 'fr . Seouta.ry. 

!baak J'OIIo 1'1 .. 11 t M:Ilt J'O'II.. 

Q. .!efo1'1 you. Ae1hrllhed. col4 you. lu-I 

a t wo 'bllUoa dollar CIU!hl ol'l t o 

ouh11111 the .out.fl011' of tbh hot 

br d .. hrlUs tnc an! ho• "ra 1011 

,col l'l.( to tt.ndll that. problftl wha 

the ~OtleJ' flo•• out Nl4 there' 1 

aa exodue of hmde f 

Well, we lt.11n t hh cold tU.t q,, oo-e 

U nctlllUJ'. 

Q. Well , rou' "' cot prw.ottot~ll7 four 

blllloa of hot .ODIJ' end I doa ' t lmow 

bow -uc:h - - - , 

• • We' Ta cot t ha cold l n. t he pn•nll fund 

plue a 'bU Uoa, el.cht, U the et.ab1lh­

t.loatllrl4 1aot:o14. 

192 
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~. 140 •Ulloa h \bat ft914 proflt 1110'11'. 

'l'hat h tho ouh1on tMt ;rou thtlllc: 

4 .. 1n.blo, Vr , ltoretal'J'1 I •ond.tr 

11' rou could ctn ut NI.J' ro'Cift4 fl«ur• 

.-.t all u to tht nttnt of th• flt&tlt 

to th• dol!Juof 

ltr. StcNtM7, 1a ,., ... of tM fact 

tbat ;rour .rol4 e.oqu hH1ont t M U..t 

r .. •••h ••N prett7 At!U' • couple 

of bunttf'td •Ulton, woul d. rou. t l!l;f tt'• 
nMr·-1 

J,., I don't WilDt to , p lOilUo 

~. lou •I¥ th• total l 

Yol-. 

~. Coul4 7011 taT whAt f ordp COtllltl'J' h 

'btlatl: put to 4hNlnnt~ u a rew.!t of 

thh fl~t t o t!!.• d.oll.trt 

A. , I •oul4D1 t -.zr;t to Ml•tr thlo.t, 

~. V:r. Soo:rttal'J', T. f. ISooD,£, ,.let pretld.ent 

of l htllu!.lcof Ch1rl,., e.rr1,..d at 

SM J'!'Mcleco t h\t •ra1n« a.! " lot of 

!93 
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.. (lf'eq IJQ!'1'0UIU!.I4 hh \n.'Ul\tJJC: 

hMao.l iiC\O stl)'tllll 

.l , I thl nk you bad \tt\.-r tlll.lt t o the 

CMneu 1-!.b!IUJ• 

Q, .lwful. c~1 to411.1, awful cap,. a. .. , 
7ou .... 111.11 a t all ,.,n 

.l. lou co '" tbt Cblne" :.aban:r. 

Q, ltr, Secreta1'7 , blii.YI )'OU don• Nl,Ythtnc 

on tMt ~Ct,CT~Jder ~rt 71tt 

J.. '!'bat llae:MIIhr re-port arrlY116 on 

Tue.d.q 110mtnc, the by a.tttr th• 

v rla&rltt , t o I fl.cttt'*' lf Senrtor 

8he"'()"'Olfd wata' I. hi Nq bttrry •Uh all 

thh ,,.cu .. eat coln& on I could take 

1q U••· I I"Md 1t lo thl ""'Pft01rl 

~onM,: •!lmlnt; but l t Aldn' t c•t hn• 

unU11'uttU;r .ornln .. . It' a tbt olll7 

J)tlll4l.Dt! U!.lft4t of itt lo;lDd '"' bAYt: 

ntr)'\hl~U~: 11 .. h olM.Ded. up . 
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• lt-

q. Ce.llforaial 

A. CdlforBia h ohued. 'aJI• 

q. fbat'o tM roo\llt. of tbo oitutloa 

"""' 
Tho t.• o 111n ba•n r11lp~ tbolr 

1')Cil1Uaol110•ltlono. 

Gutoa •lll c ho t.~ u 70u. 

•• P" tba \holT chotco at :r~ 

•tc:a1ac fro. tho 'lrM.IWT or tbdr 

pallUO&l J)OI1Uono aDd. th.,. r~ 

dpo4 tbdr pallt1o!ll podtlono , 

:h• onl1 ot.ho:r ca11 • •' •• cot. .,,., 

lrt Ark8.nllll ond. thoro lUI no cMrc-• 

thore. 'l"ho 011\7 other ca•• " ' ' "'' 

r:ot 11 ll~or and it SaAt.or Shlpl)l.1"4. 

h a't 111 a burl')' I caa .. t t . 
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III'Oft cw DCUblr ~u·• ..... ~. --l·. ltlll 
Ia• Jr, ,..,. • .,.,, ,.. t.M a TldW Mre ~. 

Jr, l . J., L • ...U•"'• ~ eo~•llor ot ttr.• 

Br1thh .... , , , u4 b• - LA ben .tth 

... L.ebb....t, .,,....u, ..... DiD& .... , 

...... ..... , 1,, 
••• • .rr •• 

•· 

d.1d.n't1tT 

J,.. W•ll, 1t wu tr ... IU')' buduu. 

Q. A.n tho Br1Uth hrt.r•ted. ln ou.r trouu.r J &J'tlir tf 

d't.r 1ll. 

Befort, d.lll'lDf r.D4 &1'ter--1t'l a oo•t.Dt J)«'­

tor-•pl..Dfooalltbeta.. 
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-·-
Q. 18 .. ..,.._. • r-r•"-1 l&tht'M111tri l 7 -

all pari.iM a t tho ,...., 'l•f 

A,, loa t.:r M I ~ I '-••'t ball NQ' M~hia-. . 

Cl· J&M it \o .. ft~ tile . . .. t~l• •blUaall•• ot 

lrililh .... u . 1.-. tlroo u.111• lht• .,.. tho 

oriwly .... uu-.; ot .. o~~ritl•t 

j., Woll , I'• IDIDt pUc W dhOilU a~lJl& hou 

othtr tbu tho worll:lA(a ot tl'lo ViparU t o 

&p--at. 

Cl• *'• IMrot:ary, thoro ha .. b-• tiao...ado ... 

.. 
•· 

abollt r .... h 1Ja4 tho Jolulaoll l.ot to r.oU1to:h 

tho extellllllD.& ot oredH to Ouat !rltala h 

Wovld )"'\It..,ouoha.,.o --t 

ft.t•t -.D 'it' 1111•tioa. 

Q. ~. :S.orotu7, ,.... th..-o u,ythla.r; la J'OW' 

l iUICII!.eoll ~~-t to4"¥ Ollt ot tho or dl.-r,r'f 

J)ld )'0'1 clh01.1u t:az<N , lib' . .. ontar:rt 

Q. Wollld 1" -.Ito t.1J¥ _, oa tM t:a.z-~ 

r_,.rtot,.oo~a:r1' 

J., 1'11 ba•o to rot.r )'0\1 to Mr. Gutoa1 be'• u 

.:q~ert Oil that . 
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-·-
q, *'• levetlu'y, .,., ,.. eUll .o..-lt111f; wUtl 

the •o-Mllt.t ... w m•t W• •• ••• oa 

ot»~e" .,.lttlac h th1e -c. 

Q. Row 1.n JO\I. 10111ac w1tb JOW" llrl'•tlcat1oD or ttl.• 

C..Utorllia pn.lon plaaf 

A. W•ar•etUletwl,ylDClt. 

Q. It dOH11°~ hke 'f.., loa.c to e1:U&ly it, cloH ltf 

!H • 'nlen .,., n14tlltl7 • lot ot PMPl• out h 

Callfonah who •- to tbbk it'• all rll)lt, 

Q. l eort or lllr:eo4 it ap•lt• (a.adenon) 

Q. W•ll, th.,- hn.a't Jll't lt I.Ato etr.ot ,..t, 

A.. JilaT1Nloe•yout 

Q, Jlot for a Ifill,....,.,, 
.lllrlpt. 

•· 

.. 
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-.-
Q. .. .... , 

.&.. n~. ~ -n -..-,-r_. M••· 
Q. ~··· ._. ..... ,.v. .,.., to~ .. Cbili­

••hp:U-t 

......... tar, 
.&.. I •••'' ~~ tho7 rill ban trD-.ot.hoir ...._,,. 

will M.'fO tit ..to t;M; t1rot tADD~me-.t, I IIIMI• 

Q, .lro JOII oUOOUidJ16 tho lil'f_. f'll"buMt 

J,. I 4oa 1t laiow1 - will han to -it I.IDtil we . .. 

)"'KK h&•o IOOIIhd. tho po .. l\ollit!.M o t av.oh & 

U& t bo ....,. Yorlt ltoo'i: r.be..Q&• wt.tb tbo nc or 

u:r ac-h• ot til• ~·tt 

lo, Vl4 tor b.o~owd purpoo• • tollow1115 Wlo.t 

oootw ot tho worU. I th.bk that •• 011&ftt t o aot 

that wa:t• and what I 11-.A by th&t U ttl&t ••t..hl7 
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..... 

-.-
........ ". -..~. Mft ...... tv ..... ... '"" 

.... ..,..., ... .rtei• 11 - - •*• .., 
--.,., .... s.• 1411 ,_., • • • - cr•••· P"•t ............. .n....- ... u u.v.u. 

Q, .1&111 .... N a I &Wftpbe! 

£, )b. a •• Nw- "'--' ttr.e r•,.•1b1UIJ ba'l 

aiM bllt ••t&t.al,., t.l~IIC tho tbo-q)lt that 

.. ue - ill• ti-.t-.1 ... ter, f'ellowhc U..e 

tbo•pt t.bat .. bn vowa ap am CN&lrt t. .. t 

that ..,,., Ml, ..... ,,.,.,, "...,. .trort Ulo\ald be 

ILDIIl wiU bo aade W k.Mp all the -~- OJNO•• 

•· 
.. 

.. 

Well, tb1 0111ly tldztc h tbat tho IM\U'lt.loa llll.rbt 

rill r-.la OP«lo 

It ,..,ll doa't -.184, I wut to put it ay ~· !he 

reu011 I do11't -.,t to b e fli.Uited h it bn't •1 

r•poallb1UtJ, but I will •ull 10• bO'II' I t .. l ..t 

I t:.h.bt, u tuM I Dow, * ... or,tlo47 1lA1 1a 

the AdaU.lltrauoa fMlt tbo laM ...,--la other 

worM, '*'•-'-• w.tld -atiaao o~n .o th•t the 

world, .. trade 1A OW' aarke~. 

Wdl, )'1)11 e.-taWJ a\l.lt h••• in a1D.d how to 1top 

th·~·· 

J., I don't look tor uy pe.nio, 

2(0 
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-·-
Itoa'11~---•'• Mr ... oa ~7MaW1 

..... ,. ..... ... LI M_,.pul, Uow..nn.. 

1 t-.'11 s..t tw .., ... ..,.,..,, - 1M1Mtd.la, 

• dp, • ,. ... ,. * J -.r. olloul 4 be IUI.J panio 

Qo Do ,0\1 -, ... 1-otary, that tho uolla.qo will 

bo """' ,,_ ~11 or w ... t:l\wo•o a -.rt 

A, lo, \Uil•• tlloro abollld. 'oo a r-.1 panio, .- I 

toa•t look tor t.A'!f puto (thh U all tor baot­

crouao.t)J u•o jqt t.ho ,. ..... _.,, ot 'llhat tt wu 1a 

ltU.. Jnr')'tii1QC 1.8 .-ie.c thh _,. . nth all ot 

....... 
Q. Tt!.h hll' t tho ••• •• 1a uu., th.a., thoy wero 

wltbcb'ur1ql - wero a hbtor aation. 

th&t'o tho point, lUllS oolli q our o tclob oo pl4 

-uo•t 1••• tM _,,,. tut -~~ - U'o 

tor ho\:volmllt 

J., 11o, but I '• TW7 118'1 or ~ p-ound. 

A. But •J ._. .... ..,. eorroot. I ht.YO bad thh 111 

a1D4 tor ••• u ... l 'a DOt ottt1QC Moro. 1'• 

4o1.q: tho b•t I H.lll ...... I o&id, I • .o•· 
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_,_ 

nltiLirc tM '-• Nd• afti!Mh ..a w !~.aft 

pM laW •t.a 11M .. nw d•• I ret.rMf. r.... 

.............. I ,.,. tw M.Mpoad, 10' \ •' 

,..._. b- _. u1l Uke tile n.-1-.1 ,..._. 

uilatlriw -.. • ....... t!r:a., ov ~ ..... 
q, "*" ,Oil 411n.e-.l • t.a with the predd•t or n. 

N• York Stoelr: h•lwlf•t 

Vo , I l:l&'t'-.'t. 

Q. Ba't'l JOU 41•-•ed. tbb wt.th the l'rN1hatT 

1 M:n e-.14 -11&}1, tMalt J'O'I• It'• tar H.ok­

p-<NIId, ,..nl- Lad Wi••· 
Q. Mr, horetary , I Wlder1~ ,ou uktd the Ia?]' 

Deputa .. t to ha't'l • -.rehi~ anJ.lable ia 

Br l thh -ter• to brtac ,,.._. M1 col4, 1• ri­

ot ttle P'ohiblthe 1Mvu.n r..t•r 

T01o1 will ha•• to uk the IMret.ry ot ~ .,.,. 

what hll 11 4ola,c .-ltb hh -reh1p1, 

Q, t•a not ••ldD6 wtr.at the l eoretary ot the lllr.l'J 11 

dol~~& w1 th the w.rahlpe. 

n ... , ., a cnat t.~o~tborltJ b tM.all 7011 (poiaUaa 

to c .. u DioUoD)o 

Q. He•a DOt Seoratary ot ti\1 lii••Y• 
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-·-
Mr. D1.Uoat Mnk11l&o 

&.. ..n, I Hlfw ,.. • ~~ uta~or. 

Q. 0. ,,.. l.nl, .......... t.r, . 
.\. • ••• - thlll"~· 

Q. Wlll ,ov. t.ll u • -thhc about thd ,__.~ 

Ith•'b-1'loaUac .,....Dil_.. 

I refw )'V\1 to t.hl Ma ..tlo WTO W ito 

Q. I'• aot co1ac to ha•n u. W MA oo"r the UP. 

AIIJV\11\U'Il 

Q:o Prl ttJ I M't..il o 

j., l'a 110t COi.Dc to 4hlllU it. 

Q. Co\Ud )'0\l t.ll ""• tor k olqroWid , 1t 1t'• truf 

l doli ' t want to I~ -..ythlDrf:o 

Q. I\ • •t..iD.lJ h• the prop_. ettoot, if that'• 

..taat ''"''r• 41'1Yia& •t• 

l'a DOt 4r1Yia& at ~iq. 

Q. Coul4 you tell '" 1a thl n'IDt of a bl oekde 

what -u.ld. happ- W the trlpartih -cr-entf 

Q. h it, llrf 

...... 
Q. 'lov14 there b1 1 thr-tf 1t th11r1 ..,. 1 

blooii:Me ,_ oovlU't lh1p cold 'tlh1oh wo~o~l4 

••All t:he 4oll.&r up La t- of the tor1ip. 
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A.o fM .. llu' h all rS.P' M Of ~ ... I .. 

-t~a~HN\:lto 

Q• Yft will .n ~ • ..,.r, Mol.lt .ao •Uar, 

ltltpM'"""'· 

,1,., l 'a •" -"'flac JIU.S. .. lvlJ •.,-:,, u tar 

u\bolll.lt:M .... tMhM~o 

Qo lfro l oorOilu'J, la ,.w" 4Ueutoeloa UrNo \he 

,_. .. , , 1114 tM -tt• ot t1llla& tho TM&MJ' 

at tM ..., of tho bal l - up t 

£ , a:ld of tho Wlt 

Q. S-.ad. 1'loor--C..,volltr of tM C\lrn DOJo 

A. How _ , ·~ hau wo ptt tbo ftl4 ot tbo hall 

t.J.klnc about. 

Q. Woll., )'0\1 bt.4 li&Aabeoa w1th tM Pruld.~t. 

AM a aipty SOod luoh today. 

204 

Q. !bo 1tory r -.iu urd.U..t or UDDOD.tir-.4 t.bol.lt tho 

1h1po 'oo iJic in Grone IQd _,_.,, it Jutt ·~· that 

- 1· It'• rr.th.- IIJI.Iellal on ~11.r pu-t. 

»ow th•• ' • •1 old trl..:l, Ceoil DioPOII.J I don't 

-ant to do ~l.Af to -..n-.... Ma. 

Q. llo 'o -.y h'l..S, too. 

lll rl&bto b4t I 'a _, &Ollaf to '&1 ~!If:• 



• 10 • 

•. w.u. ,.. .... ~ .... , __,.,._ .... u,. 
q. y,, .. p t • • 1• .. ita I -.11ed OU"a _. 

Mret .. ,.... .. .. ,... 

A· l'• eorrJ, &eftl-a I •• 't; '"1 ~· 

Q. Ooiq to •• the kYJ to 4et.al the &.llw• • tbat'• 

•-wr111kllo 

J,., It )'IN wiN that doa't - aroUAd to • • .. 

nut iAo"'-7 or Tb\u'e4e.)', (To Cr ld•) 

Q, that11 I pod otllo 

J,. , llhatel.•· ~· Jllllptt 

q, Ioo.1 doa•t ,.,., to •-t em the t1llill& ot thl 

.aoe.zr.oyf 

J., At the -.« or t.n. h&llt Mo . 

Q, ._ lt u.nhr dbo~tion todayt 

,\, fhAilb but I dOII't. Qllt 'to &t't 1.Dto lt , 

Q. Mr, horet.ry, JOU 1-.id- oou.ld il:lterrl• 

llr. CeoU DieboAJ oodd - 1Dterrl- Mr. Cr1d1r 

the , ... -.,--u.e 1 the lia'YJ' to d •t• th1 llolluf 

J., ta~,~ people ue tree "'•nU t.nd. t.hl• b 1 1'r11 

OOIUlU'yo 

Q. Ia Jetty O'Connor 1till t r y1DC to &t't tb1 jobt 

.l. I 4on't l=ow1 JOU ' ll han to a1lt h~. 

-.at:lQC to tlll the job. 
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•• ,., -.. t.• ,..... .... ~~:.., Ule; O..Utwal­

rr- •lkb&· 
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Wr. Loc!lhNd 
wr. ·~u 

llr. l. P. Cbtn 

S.~r 20, 19J3. 
lD1J.O a •• • 

Mr. He1 T•h-Uon (JlMatce r , C.ntral Bank 
o! China) 

llr. S. D. Ken (Maber Chine110 Foreign 'i'r~ 
C..S.•a1on) 

Q. Good .onllnc, l!ow u. you this .omlna:? 

A. Fine. 

~. J:, P. Chen and Ur. llai Toi\-Uon - ah •.•• 

ff.~· . Jr.1 And t hl other b ~- s . D. nen, c-io:Jione.r 

o! U. Fort~t&n Tr-.de Cwul .. ion. J>r. Chon, 

u JOU wU..L ~r. wu i»N a coupla 7MZ"I 

a&o on ~ in'rlt..Uon, and he has COM .atain 

on .:;, in"fit.at.ion, N prooont.tna nr. ltUfiG, U• 

l:iniet.er o! Finance o! China. And t.ntee 

Unit.od St.ates Treuury aut.ual !ina."'cial 
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hb cocdaalon, l belJ..-n, _. INCCU.t\al. 

1"ro. both tlw at.andpotnt of hh r<m~~t 

and oura. Peritld, par*&f'aph, pqe. 

Q. Sate tor ua ~ aew.. that th1a is about 

the ellYOr pur<lhae011? 

'· Well, I can• t. - I don't. want t.o I!IO 11n3 

!'urlholr, 1! you don' t. -.ind, than what I MYO 

aald, beca;ue I han jut uchanc,'"ed '""'"t.1.1~&&• 

I ha.-.n't. Md a c~ w t.alk with Ur. a.n 
C'ld i t rlll M •- U.. blifor. - a lot o! 

thin&lll ha" haf'i*led t.'MI lut. two yea:n and 

1t. will t.ake .. ta. until Kr. Clwn br1ncll 

111e up to date, 

Q. Did I underatand 7011. t.o aq •nero to dlecuaa 

IIUt.uaJ.• or •rww.tral• , , ,,? 

'· •Wut.ual, . • 

Q. •i.Ut.ual. • 

' · "llut.ual.• 

Q. There will be turt.hor oontereneed 

' · Oh yea, wo•U bo ~~HUng - 110at. llli:e]J will 

be MDt.inQ wit h TrMaUry people &Yllcy dq. 

:.-e•ll ~t. nory d.l;7 Cor aorae tJae , 

Q. Kr. Secret.ary, before :you wont on rour 

neation, w'hl!n t.heroe -. ac.e d18cuaa.ion 

ot the fUrther ext.en~~lon of tt. Chinese 

aU-rer purch&M under-at..ndlnc and you a&1d 



- '-
t.hat. t.hl t.h1.f1C WO\I.ld. 10 on !or •~ U.. 

att.er TW cot blaok trc. rour n.eat.ion -

hu that ~ ot lhls-nt.• upi.r.d? 

J.. It. will, and t.hat 1.1 one ot tJw thin£e 

that. I 1111.1 dbcue• wit.h ltr. Chen. I ·~ 

it will upire, tNt it hun' t. :ret.. 

Q. Could. 7011 siTe u. u .. date o! that, eir? .. 
Q. .. Would qone elM know? 

I hope U.,. won I t, 

(Liue:ht.er ) 

1 ' :. not 

Q, I ht.ppene<l to look at. J,tr, Lochhead. 

tmd bllnd.. 

~. Charlie lkiC&rUtr, eb? 

l . No, try td.a •~ tt.o wtwn he' • out.ide 

t."'e TrM.urJ. 

Q. 1'Mnic J'QU, Kr. Seor~t.a.r,>. 
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D~Cat or DCiablt .. antwJ •a 
PIUI co......a. ~ n . ltae. 

Qo He 01 lar.itU"Co l'•e n&D out: ot "'"t1o•, 

Mr. e_.ete.ry. lilllat: 1e the leU.t dtue.t1o" 

oatue~~, Mr.Seoretaryf 

»oth1r~~-· 

Q . !fa•• )"0\1 tU:ea it: up W1.t:h tM I'Udd.tat: ,.tf ... 
Q, Jla'l'e 110t:f ... 

lot ot t.lk about )"'ur 4oinc it ..m...,. 10" cot 

h-o• •e. 
Q. Oh , 1 thi.Qt it: ,_,..u,. -.t.t tro. aro\UJII 

here tbat )"'U ""U tate it up wtlm )"'U '" bMk. 

July U.S &upt: &Dd. the y thoucbt tuM wen • 

nioe o.ooliDC 1ubjeo\f 

Q, ~. S•oret&ry, how h )'OUr UO~a"''I'Hk 1Wcl)< 

0-.1111 a lollf,f 

J., 11'ell, • • ar• 1 t111 nud.yi~~& lt: . 

Q, J.re )'1:1'1 1t i ll pluuU~ Oil ba•ill( a ltat••nt 

about itt 
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J,., 1 '-.'t: ~. f'l'llllklJo !h ... &rtl otl!.w ihtnc­

WhhbU'e.:r.rlfl'"'l~~C • 

Q, JeftJ (o•eo-) -pl&iaed. tD \II ,-tteNq U..t: 

that ... DO\ part ot ttle put)''• pl•thr-, ... 

it tht oamlldate did baolr: 1t v.p, 

.... . .... ,, 
Q. Wu 110t. tt• t hutl.lJ ltOAttinllle aDiJ opbioa 

7011 ai&ht ~~ OA that 'IJOIIld bt at TUiUM 

w:tth th• Pr .. u.t••· 

J., 1 .ill uy oow e.DTthi"C the Pndd•t ... ,.. CO" 

tor-. 

Q, What d.ill b t ... ,., 

Well, th.ey ou cUe it ~o~p but he -.de • etat••nt 

011 it tn~ Mr, O...too11 rill h 1 l.ad to 1\arni•h 70u 

ritb • oopy of it, &D4 I doa't ~ that 1 'rill 

add ~l.llf; to 'lltlat tht Prtdd•t tdd, 

Q. Mr. houtuy, 41d rou- to~ uM.wet.ndiec 

J,. llo, ttw.t will 'h • •tttr of, oh, 1 1-clnt U.ty 

will bt h•• ..... .u ••••. 

Q· Ct.A )'Oil tell ,.,, dr, whAt top1ot outddt or 

dlT~~r rill be dt..ou .. edf 

•· 
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·•· 
._, tt~.,. - •" ,.... la•UaUoa1 

J•t ... -P'•-' .. of .ourt.J or Ud h -.. 

oo..Wac.J..n1 

A.. J.a ~o .. 1oD ot .o~at.y ulll .. apr .. doa 

ot t .. t. 

<1:• Mr, &eorot&I'J, do )'0\l 1atlllld 1a tho • ...,. 1'\lturo 

to t.pproMh tho llto..-o Go•__. 111 r•p .. t to 

the CIJ~lon.ki .. 'oo..S ieOIIH .,...t.D41QC 1a 

I o.,._. opproa ob 11.11.7 t••~ 011 out.te.nUac 

obl1cat1CIIUI , 

Q. Woll, )'Oil kDOW 'llhat 1 -.a. 

J,. , No, bu.t I '4 Uh to o:r;plllin that th f'ro .. ur y 

4oooD't tN:o uy put 1n that aupt 1D d.Mt. 

-ec~. by othv tcw•-t• to tbo lhl.1hd St.t• 

Go••-Dtl that'o tho oDlJ tlll.IIC that,. h rtorNt 

OW'OOlTN 1D, 

tM S\ldote11. .,. .. , 

J,., I rMlly don 't know, 1Nt H' thoy &ro l will 

hlo.Yo Mr. a.-ton tl • out azul ad:l'ho )"'U 1entl .. 

..,, Id.oa't lu:low. 
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lt:tb.Sr bul.- • • • t 

•· !he ltat.o o.,..r...t. 
Q, !0'41 fooa't. _,_. • ._, 

I M." till!:• -.a ,.,.t.li .. o I'•• b- Mro t.a 

debt - "··· .~ 1;hAa '"'""~..rt.l •••. 
I --., dllllt. CIIN4I b)' oth• &•••-te to thh 

ccno-t. 'l'h&t'o tho olllJ thi~~t; I ba•• eoa­

••DIM .,.,lt with ud ,011 Uow bow ouooe .. t'lll 

I b&Yo bMa with th.,t;, 

Q• Do 7011 ~ .,..t tbo Cuobo8:to.-ald.IUl debt ht 

A· Do .. tbo C1Mh ,,,._, cnno uot 

Q. I think they d.o, 

Wo -.n t1Dd o~o~t. .u tv •• 1 now they uo 111 

a ot.t-sory with all tho ot.h• oo\Ultr1" who owt 

u . !law oould. they owo uet ftloJ ..-r••t b. 

•xl•t-• ~til ..tt.r tho -.-. 

Qo lt-. a poot ....,.dtbt, 

Mr. O..toau 1i.DU.Jid h 1a tu.t , ... ob.u--a ~~ d tobt. 

H, Ji, J r,, Will JOII ohHk thotf 

Mr. Outon1 I 'll ohoolt tho C•.ob•o, 

Q. It th.ro h OM or th .. will 7011 tako it upt 

No, whatrrw wlll bo dODo wlll bo doao bJ tho 

Stat. Dep&Ma..tc . 

Q, You will t.ko tho •- .otlrlty u yo11 dld la 

.O.Q;D.Mtioa w1 til tho ..,. dtbta t 
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•· !bat - all •-n• bJ tbe State o.,.r-... 

I doD't waat to ta-o •JtM11C to *a wUII t.t. 

I .-W.•t n- Moll 7011 .._t they dU. 

Q. Mr, a.wnar,., bu the h.tlw: ot -••1 oon.Umalfel 

I rill .-... that. 11\o htlu.z ot ,ol4 oontlDUM 

OfthOO\UitOfprftiOIIIIII,i~-zrU,butthOlMt 

day or t.D ttlo eowa.l truuoUoat b&•o alaoet 

triM •P• 

Q. 87 that>"'" ..u l'latr.aro -cac-t., don't J'OU., 

}tr, s ... r.w.r,--tbo tramaotio~f 

I ._ tho tran .. oUoN in tiM lNt r- dayo ha•o 

praotlodly drhd up, but tho t aot r.Un. thero 

wu a lot of 10ld l.nd..S h II• Tor t di.U"illrC tho 

l .. t t..,_ d-:to llt!.loh -.. o.o11tnot.d. tor prior to 

MDndt.r. 

Q. X. th_.o M.J pr'IHipNt ot liD outtlowt 

rq tolNoopo. 

Q, Tho 1'oro1p ~·~• -r1cot h ·nory w.U: ttlh 

-rni AC·-tho tuno h within otrlld~ dhtu10o ot 

that 179-to•tho-pou..ad -.lnl- t.-..t wu •tablhh.ci 

ill tM holt tn.DO 4..-.luaUODJ 0&11 wo NI\IM t.'lat 

tho ot.bllhodoa t\md will oo11.t111:1o to oponte u 

uouU at that point! 

214 



·•· 
J., ••11, ".,., ope:r•Uifl ~ u -...-1, 

Q. Ban ~ Q1 1A41MUn .. to -.hero \hi• b­

-.1.-c oaplkl 1e pill(f lit.Mr iato bull: 

bpMltle or •-lUMf Tou o-.14 )"1111 -~ 

.. tohtac tt, 

J., I thillk you ctatl- b»w that I 1.t, nory 

•rnllli, • .tat-lit wMoh tho DC propu" tor 

.... to tho talM end Fohuoe or ... vttiMI 

I ••• h..t. that nory day tor O'l'er • y.u M4 

tl\on I en • 'll'ttkly report oa .,,.._at;, ot 

oaptw.l·-I c.t ttw.t ... oh ... 11:. So 1 - kt~pt 11p 

to dot<t on eithor--ta ~ o&ot or otooko, oa • 

ddly buh , r..nd oa tho .,., ... nt or oapital io 

Nld out of tho oo~mtl'y, oD • fteldy b .. to , 

Q. 1lolald )'01.1 aiM dholoa\q lfhero thMo tw.lo ,.,tf 

r ... 1 c1o .tn.s. 

Q, nt. ftekly report h h'oa SEC •bof 

io , tN-t ..-ly report h oolleoted tor 111 throup 

tho Pedort.l il•erTo &..411: of II• Tor ):, 

Q. Yr , houtu,., JUnr t.M.t tho l~IU ot cold hu 

flpu'M u b) tllo tho o f tho total infl ux dur~ 

tho lut tw or tru'oo .,nthtf 
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p&bllebed 4t..UJ M 1t - b. Yow cet 

tho•• WWJ dar·th• uou11t ot cold dl.t '• 

l&Dd«<.. 

Q, Could you .. )' &ll)'thlQ& about eto~t aarlr.et 

tr&~W~totiou•...tlettl•r or not tho•• tr~-

.. 
Q. At 110 u- bu there b- IUIJ .. 1uac. n.t OT 

balmoe, h" thwet 

A. Well , you peoph c•t our quarterly repor t 011 

ar.pt tal 110"1'-t• wtr.loh cine you We wl'loh 

thiQC in the cre.t.••t d.ta11 &nd I don't want 

t o do it. r.e fMl that that'• ch1IJC you J~Gn 

inf~tion than hu eYer bH11 pril:ltM beJ'ore, 

but •• ~It a oertala -.at of tliN to dap•• 

b efore •• ct•• lt, 

q , The laat r eport •u the tint quarter of lNB, 

lfl', O..t.oxu !he te<~olllll. quarter wUl be out within the next 

~. I whh it ftrt poulbl•--• b,,.,, tor -ph, 

the !'lret halt of ttl. yeu and thr .. -nth 

b.TI t b.p.cl . 

We c.t the tr.nda 1 •• • •tter of rut, I 6oa't. 



-·-
tbhk tbey aft-.. t:.a.t~. thy._,, l&J 

u-o..a the •N1••• •• u..,., 
Mr. GutiOao !'be)' 4o th• u rap1dl:r u .,...,. a..t th<M h11 it 

tUM l:b• thraa •atM to do it, 

fi,).I,Jr.o ~ tar u I kD:nr, u aooa U the thine h dona 

it'• at••n out. 

Q, The TIIIOil 1 ukld thl q1111ti0D, Mr. Seorat.r)', 

adele f'ro• Uw qu.arhrly n port. 

J., I 4oubt tt , r•ll11 h•"• n 

Q. W t t'aU )"011 uid. ton1pwe wen not ulUQ& 

Wall, there'• DOUii~~& put.iolllaT in the lalM 

or pura._, , hi the atook ..:rlr.at .t!.l oh h worth7 

of •-•a t. at the prM-t u ... 

Q. Wall , - e&D .. ,_ tllat they u a b.lrtac on 

balaa.oe, o~'t ""'' 

p~.~rohull of e took at the prM-t U•, b7 

ptooph out81da of t.ha Unlt.d Stat•-·tlw.t the 

OD it, 

Q. Mo YOllma &t dlt 

1.. W.ll , 1 will ju.et let it p that -.;r--tbe 't'Ol.,.. 
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li'o, th••'• AOthlq •-· 

u to t he 1ttMt of tn. 1l1-.lnat1oa or the tu: 

«~~:....,t1oa t•tw.r • oa tM ,o,.er-e:at bond .ark1t1 

h..vo.~ld1GOZ"-•th•ln"r"tr•t.H, 

Well , I .Ue • 1tat-.s\ oa. that the tint,._,. 

I -.. hotre oa that ,u .. t1oa ot the tu: e:.:-a>ttoa 

-.n4 "¥ padtioD hato't ohiiU6M 1haoe then, &Dd 

it J011 he•en' t cot it, Mr. O..toa will tHo s ld 

to d.i1 U. out tor you . I -.!.1 it in 'li:S or ' 34. 

He'll bech.4 to Chllttoyou. 

Q. IU. Seoret.ary, h the rr ... ury aU:.inl> II.D.)' 1tudy 

of the probabh eo.t of • JITO&na ~oh u Ulh 

hM reo.atl7 - up hi th• ~lciUI IW41o&l 

!.UooiatlOlll OOG'UA'tloa 111 Chl"&o • 

I .. not t.1l11U" with the oolto Ma)'tl1 Kr, 8~1 

h or 1o-.tlody lt. I.,. not. 1 rMlly don't -· Q, lfr. Seoretuy, ~ •boo.tt t.b•• u port. of 
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..,- pl.u il ,.._. 'fltii:T t. .,.Jr, ou.t • ,r.v­

wh.r.by taz r-.u. •ou.ld be v.ut..t by tho 

c•~• to ..wrac• o .. tun :lD4utr1o• to 

• ro .. t:lT:lty1 

J., llh.-o' • tbt.t -.1A& troa1 

Q. It ,... 1.lao 11lid that tho 1'nM\IJ'Y WU 1tuol]itlc 

That'l ri&)'lt . I ' a I'IOto 

Q, I.AythiflC nn o n tho U.xio1.11 llhor lit:uatton~-

.. 
•· 

Well, I a-.n , Wr , Ko pki.- ol.lll on .. fro~ontly. 

Ro hMn't. h•I'PIIlll4 to be in tMo . .. It , it juot 

10 happ1n1. H• atcht be in tod1.y or toaorrow. 

Eo OOIIM ill quito often, u l 11lid bol'oro . But 

u it happoM he h1Ua't. bl'lll 1111 thil ~. 
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h o\tt ott.h•-yf 

Purohuo J.ot at tho ne:~tt OM01onl 

• 
'· 
I 

i 
i 



K.III.Jr. l 

UI'Oif or IICUT.Ail 11111~'1 
PlDI OOJfPDJIG, ....,... ll, ltH 1 

ill, 011 Mro B.1tl•'• tb_,_ ehaU 

I CIIMI .. will eldp that ODio 

•· Well, J n .... er dluue what I dhouulld with 

the Predd-.:~t, 

q, ADd ~\1 41U 't dlU\IU tbe - • , 

A· )b, pl.ue. I _...--- 1 .. hU EUUt wtl.a I '• 

I h.al'e - ApPOlllt.tnt but I - ou oa.ll 2fo houn 

a day. 
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q. Ar• """ plUII..l• o• dotnc tM.tt 

•· Be ot...ot hwo oll thro\lp July ud J.\l&\llt 

whoa it li'M hot ud ay -v-•t ... that 

UDloto it - · IMOMIU)' ho OONld otay out 

1m til urt lllo~, llhlch h 01:117 thr- w.Uo, 

<I• Tou doa't &Jrtloipe.to oolllnc h1a i.D botou 

tmoa, 4o """' 

.t. . I Nt.••'t t hour;M or u:1 it'o • ,oo4 111- thoU&)~. 

Q. I 4oa't -.at tiCI bo bu..d tor &JI¥UiiJll llko tlw..t. 

A. l'll toll hla )"0\1 think ho ou(ht to -• b~U.k . 

Q, ltr . Soarotaey, will )"'U ,_,. 11hothor or DOt t.ho 

n-... ury and other tlailu ~ona1M ho<t"o ooa­

ploted. thoir ,.._.,, or 0 llDd tkdr pr~otloa. 

tor, any of' tho roptr ouuton- thot aipt ooiiiW' 

it tt.ro-rowar ta a.ropef 

.t.. Oh , DOo .lll I will IIIJ' it thh1 !'hilt I 11lc:o to 

think U..t tho Trouu.r7 h d-y• nady tor IUI1 

o1Wot1oa ..m.toh _,. utoo •t &II¥ t1-, aDd oo tar 

.. it it h~ly poutble to ,et it ndy, tt h 

read)'o 

Qo Mr. Soor ou..,., I ha•o ooea publhhed roporto 

.hi tho ZWW~~pe.pwo sbout an ar:hioory oounoU whioh 

tho Pr-Nlcleat * oot up. rith ,.u, oo eort of & 
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U 70\1 bo llen 'llhat 7011 read t.a tho - l*ptol"lo 

What,.._. doyw ..... , 

Q, MDatlJ the II• fork tt.... . (a ... £orr-l . y , 

Hw ald-Trlbllll.o). Ho 41cbl' t '"it then, I 

doa't thl.Dir:: , (CrU•, Jl. T. rt.1) . 

10' , Owto&:le He o \llht to lawrTi • the 11 .. Yor k !iaN DOW. 

Q. ~ a •ttu ot t ao t , lt ..,. l o. .l.ltop IIDil 

11Dtll• ' • ool-, with )'0\1 a t tho M..t ot ouoh 

that ,. 11lta t o thilllt that • • are r ... d y tor 

t.nythtnc that aay .-. up. 

Q• lt'• a faot t hat Dr. ViDn" IIDil Toa lt . Saith 

IUldoth•u•••b••-•llltln& orbolll,loon-

'!hoy t.D! about. a h&ll a 4oiOD oth_., , 

st .. t.o &Ddololtdcle. 

Q. a- lone will ~. V1atr b e bro, Ur . Secret&ry1 
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!• '• co• b&4k • • • Uai_.lltJ or Clll--co, 

ha ... J•t h- tor • eoupla ot ~·· 

Q. And ha'a OOIIII'l•tM -..tn• it wu he 1I'U 

J,., HI wu h•a and WI OOUu l t.d, Md h1 11 &OM 

ba ok. 

A. Ih ... aaa p lalllo 

Q, Mr, Storotary, tho quMUoa- u p tDd•y at 

tM State Dape.rt."'t about it th..,, are t.Q)' f'lullb 

.,..ailabh to &14 ia c.-tttnc ~rlcana out of 

oould. put your haftclo 011. oaah for t hat f 

J,., lt'• tho tint u- tho quMtion hat b"u rlli aM 

but I will t.. &lad. to loot i.Ato it , It t!wu are 

uq euoh f'll.ada, ItT . O...t:oa will lot )"'U bJoiW, 

lt 'e tM tin t u .. tho qu.MUon baa b"11 r UaM, 

Q. You wau.llbl ' t oon.1d.,. that a a t.bllhation 

operation, would ,.ouf 

I•ct U ka to b11t l'a atrlli4 I oa.a' t . 

Q. lfr .• S.vat.ary, )'011 ••• tho Prad d.nt lut " fllin& 

b efore ha draf't.cl that DOte to 1'on 1cn eountrlaa1 

1QU wwa rith h..W troa T1l6 to 11U, St..ph- krl7 

aa.id . 
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"'· Allf ...... t.J 

Q• ftle qu• tioa 1a ..-r llillli wu wMtMr 7"1' dh• 

oiMidoa had II.JI¥ilh1-c to 4o with 41ep.t.hlac 

that nDt.. 

A. Well, lt JCr, ~1,. tol4 J"'" ~t, I tlrl.llk that 

~ poUoy of l.ttillrG tho llhlt. Bo.Yo ~ 

'lltloa 1 -n oa the PrMU.Wit or ""*tho ··~ to 

•• or what I l"f to hla, I think that it'o a 

let th- do U\o --IIMlllc• Jib- J p O'HT th•o 

I'• tM l'r"Midollt ' o ~Mt r.a4 1 t.hbk tt•o up to 

tho llhtto Ho1111o to do 1t t.nd. t.hoy do do h and 

.tlatner th.y lla)' to o.k, 

q. llr . S.arotuy, b•ok to tlune~ial attain, I 

.oU" that ,.ou ha" .on or lMo loo .. a..S up OD 

)"'I~ polio)' of putttac 110u pld ta tho c-ral 

t'u.ad·-- )'OV .,-o rol .. ai~ it to tho Feclor -.1 

a .. ....,., Bank. I think about $114 ,000 ,000 went 

oelled that a -.tllat1JIC poltoJ. 1 woador it ,.ou 

wowld -.ll:o ~ -nt- o.:~ tho o-.st that they 

....So·-~ r ... o,. tor ob~tac ,.our poUoy or 

oMrttac cold f'ro• tho ,_,..1 t'wldt 
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Mr. Out.a1 I talk .. t110 a r- pMph oa tho aubj.-ot. 

Q. • •11, I- ott oa •·•~ lln4 b~7 oa rrtftJ 

~ I 414D't d.luu .. lt with hJa, (Oresorr) 

Up!ttd to talk to )"DU about it &tt~t 

aA4 ._ ...... M)' 4\IMt.iOM )'0\1 lli.V!t hn, 

~. An you ready to t&)' uythinJ about tho 

Ctl i tomia ,.n~toa plut 

J,., I thhlc: I will a tiok bJ ..tlat l aaiol. tho othar 

d~. What the Pr•1d.eat o-.14 at H)'do Part , I 

.. wUU~ to d p llJ' - to that atat-nt. 

If you h&Yon't &Ot that atat-nt, llr . Guton 

will be 1lad to &he you • oopy. 

Q. You u a DDt 1otnc to -.lr.o • tonaal tht-ent 

thomf 

• - eo-.trollor will t.ko otfiotf 

J., llo, DD. He ha8 to 1 1t hh CIW1I job in order -

find a auoo .. aor a.a4 that will tU:o • Uttlo u ... 

Q• Did you h•Yo a lar1o l.Qflow of hot -n•y and cold-• 

any ~.,;•enW o r p l 4 toda7 ,,..,. tho ».aropMil 

t-..ionf You ••let i t hll4 quht«<. dowa lut wHk. 

I t dld, tor a oouph or da,.- . 
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Q. ft.•• bM b•• a r....U Ur.•t 

Well, it ,..,.ted _, •-• ttlh •1 a(alll.o 

Q. Vor7 larc• qv.&Dti u .. , llr. S.oretary? 

Q. Would JQ\1 uy ttloyw .. o hrcer thNI. pndoudyt 

.a.. • · •t ... larc•· 
Q. That'• cold Md hot IIOMJt 

I don't dht1~hh1 it'• cold, u far u I .. 

ooaoorned. lD otbor wrdo, hot o r ool4, it'a 

pld, 

Q. Well, .,... rlll oall it ~tu ... , th~~n, 

J. , 1 will oall lt cold. 

to &"&rd. "'&i.wt anJ oudden l org• withduwdo 

or tonica tuncl.lt 

Oh, ,... , tlut.t will"' .... ,. to ... t . 

Q. What do )'OU aeeat 

Well, U: wt.ll be 11\loh a pleutLDt ourpr ho-­

th•re'o plenty ot cold ln the oountry that o.n 

flo-a out without dhtw'b i q anybody. 

Q. DD JQU inter bJ that tJio pn .. ~~.t 1ntlow 11 

Ob, PO) oh, DOl 

Q. Tou oald ·- • 

)oo , I .. td and •till ••1 u .. t.,... buy sll t he c ol d 
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<I• llro IMt"otary, ••• han b- • lot ., dh~illf; 

r-.rtl::a -.de ~7 •- of tM MO•C•te laMly 

Q. Wall, thoro wu one ia Hu-po"--•-• ooll•c• 

profoaaor..-rotothat, 

tho tlM.nolal-• Su.ad• 7f 

Q. Bv-a Cr&llo, 111 tho Tl- . H.h td- ... a little 

dtNor•t>--•- ot tho llaUon., like O.l"aU1, 

_,,. to &et do~ wit hout col d &Zlod r .. w -tulab, 

Q. • I r-..lly d.oa't biCiw a~oh ~.at ht.. 

t •n hll ~~~ &bo1.1t h1• (Orecory) . 

'eaydorouate.adupf 

Q, lla uuod til) work tor tho Tok~ .A.d.nrtia.r and then 

h o ouw to ll• York and -.. hired b y tho tlew York 

ao- oallM. , l'h1Upp1lltl Stook luhii.."C• &Jill Yuila 

lt .. k bohNI.'' Nld tolcyo Stoolr: lil::r:ob-.,;e. 

J. , ftuot lnolud• aUkt 

Q. I think .Oo 

All rlc)lt, I -.a port .. U y u rioua. Be u•t.cl 

ata.iD, phMo, 
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Cl· 1 Jut: ......... u :r- -w •h.-. .. tt.at: , 

1.. w.u. l '• ptac t. b• ••1- f or a aialt.. 

1'• &Oia& t. ._U:, ott V.. r•ord.. 1 ••U, 

&lid I ~tit, that- 1t.Dd uMy to b tq all 

the cold--our purohau. of 50ld for til• 1 .. t 

tour ,..,., U ; $:16.00 ~ OllMI 11 the ollly et.b h 

tMo.c 111 th1 .tloh • aet&ry thU &no!. wi tlwlut 

....atiac to b1 ptno.-1 or all)"thlll& 1h1, .,.._ 

.o•bod)' 1Wtot to wri te .ail throor a doubt oa 

Udl't"a bllliou, p lua, of cold &nd. h-. 110 cood 

1ubet1tute 11o otfw, I Ulbk h1'1 tald_. oa • 

hu.c• re&po~~odbllU:y. Now I oould pert.otly ... u-­
t hh Adain.htrat1on oould do wtuot pr"lold ~-­

htntlon. did and lend -oney and I t hink I -.de 

d1bt. &Oli:IC baot to 1900, to d•t.., 1110lt.ld.1J!C....,.. 

d.tlt. &lid thw1 &rl , ... ,nty per oelrt la dlfault. 

ADd hrn'w•• th_,- •- to torctrt &bou.t o-.-w-­

th1r t<Mn &Dill or:~.-1\a.lr bU Uoa dolla.n in ,old, 

whloh 1Ull ,,_. to b1 -nted -or 1 thazr. N\1 

other f ora or e.ourlt y in the world , th-.n I .ould 
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balu .. pald tw 1a pld Wb)' I .. &•be t. 

'''* to OllT polhy ... that it •• will ·--

u .... tiD bv.y -.ad ott• a t 1111.00 .. ouaao, -.zld, 

.. 1 •t.:• uutll ao .. body o-.a. ott«' the llldtM 

Shhl ao,._.,..,..t • bot~r plan I think wh.onw 
wrltM that b takiQC -a hnlt1o napoDAlbUlty-­

thh h ott tha r-rcl-·but 1 .. ""1 ,.,.h•a about 

thh ud. oortabl:y *' olllo 'M)rb hiU'd.,- ot thla ...:!. 

41ttarent ophdon·•to &4'1'\lo • • and l .. oo~tantly 

.. kin& 'Wtlother Ul;fbody h .. 1UQ' "'U•Uona aM 1 

.. , .... u - vouDd..S U. thh aubjoot • he> bat aa l..D• 

toll11..t au&&•t1on to .alto other ~ wtlot _.,., 

dono. 

Q. 'l'ho Ou.,-anty Trv.at Co~ -.de a •lll.r;•tlon ln a 

r.port thH .,MI.iac &Dd tb~ aa.ld tho ,.,., thine 

abolrt thh pld ocai!IC 1D hwo hlQC c~.u~&-~ to 

trsdo. 

~hat do thoy 1\l&lNt 1D pta .. or itt 

Q. 'l'h.,. nld the triputlte acr .. •nt aho11ld bo 
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Aa J la.J, t.r b1 lt tro• .. to 111,y tbat I 

ltaow th1 lut .-ont b11-1 I don'tl dl JI'U'•• 
,ot to'" that, with 'ol4 ho&nl.ia& ,otac 011, ton• 

0111 W~~C. rrt,ht-«t ,.opll "-" 11 ,ou am t1w 

"'"'" or ,old tollay 11 V"ter tMII tt h&.t l"fw ·-· 
A. 'nl• arwwtr U thty o&n oont"t; it but th1 .,... ... r 

h l.ot: at th• ho&nl.iac that'• p lD,f; o11 to.t.-.r­

p.opl• .r• u llli:IC, ..,. .. yt:hi~~o& h D.lropt Mil tb1 

0111 t.hl~t~ th17 want; h 'olll an4 dolla.n, th•y o&D 

10at"t lt. U 1 U )', all I •• try!.~ to 4o Lilli 

4ollar with • ttabll p.~roh.uhc po..- Uld until 

•-bocly hal _.thine b•tt•r--1 J•t ref"t -.,­

lilt an4 1 llon't Ukl to llo lt•.....t>O••~~r write1 

thl lloubt; 40MII't uht ln th1 ailllllt ot p10ph who 

ha•• -~ or 111 the I O'II'W-tl who h•"• •n17, 

or the oent.ral ~ who "-"' .,n.,..••th••• peopl1, 

th•r•'• no lloubt h. th1lr lliDil., &lid tu.rthln10r1, 

Ulw•'• DO lloubt la thllr a1114 thl.t t he ... r .. t 

plaoelath1worldil th•lhlit~ St•t .. •M, u J 
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wUl wrk JOU wUl llo .. u4 )'OUr &O._at r. 

h.YOJ' lt you br 1111C th• 1D, azu1 l ' • DDt bd*'C 

Q. You ....a.J.t that thwo 11 a •ladjuat..at with the 

United :St.t .. hDl41.QC nttrthe p.- •-t or the 

wvrU•• sold e.a:l a t the raw pld b tlowi.a,s h, 

-.tla ,vu are pine to &tt..pt trade &nd. t1nano1&1 

.-quilibrl,.. for &ll the -ttOM , how an you 

IOliiiC to 4lttr11Nta ht 

Tou oiUI abo ..-p o that .. ahoul.d.n•t ~,., a 

ta?Ortlllo b al1111oo ot tr-.cto, 
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10 b aok to tho taot t~t durl"' tho lut ol&)\t .. n 

.,.w tho 0110 b~lM .. .-Moh •t.1td profltt.bh 

&nd. hold up bettor than any oth.,- -.. tho export 

bulino .. , and ou.r Mnul'utur ..-a ~ • .,no7 at lt. 

q , llut, of oou"•· thore uo w-.r oondttlona abr oad. 

o~t bu.lln .. a . Tl!.oy ...-ea•t a olU"C -v ... t.rtah, 

b\lt tn.,. ••n aolllq awo~ho. CD tho r HOr d, 

1 aay &&•1D, u h.r u l • oonoorn.cl. , .. rill b~ 

a ll the sold thoy 'IIW!t to ortor va . 
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Cll· .\DI.ullf 

• · Aad ull. Mt*iGC el .. , 

, . DIA* ,.u, . . .... tlu'J'. 



•· 
II,M,.Jr,l 

•· 

aa.~ or IDIDit -..n&AU •• 
... ~. -~ lfo l.JPI 

*'· ... reWy, h •1 ... ot tbo p ... oipltah drop 

of the JIO'IIIill eterllac yHt.r~ •rDit~C, I -IIIler 

11' you oould tell ~ lf the Brtt:bh oontro l hlld. 

d. .. tded •t t. et.p the pount at &n1 tlcuret 

I thlnk: )'OU will h ... e 00 Mlr: U.... 

q. Were JOU uked to bu¥ poullde ,...terd~f 

A.. We n«er dho.au the darte--d~ opuat.lo1111 . 

ehrltnt olo"d • 

q. Wdl , there -• a tr•endout rebound or about 

A.. About tltteen o-.w, but I oaa't • ••• the 

put t• d-.yo the tr1p&rt1te -cr-nt tuDOUo l'ltd 

o.l'ld t'llnot1oned n.tr-lywell--tJut.t•o o.ll I OIUI. ••1• 

Q• Con :rou tell .._ , Mr. Seoret.ry, lt thlo oounb-J 

did purohuo pollndo tor Brlthh oooount y .. terdoyf 

A., ND, I eon .DOt tell )"'ilo 

Q. But )'OU ore polnt1116 to the l'ot~t that the prloe 

oloaed nrt-n eeate h1p.-t 

A,, I • pobtlJa&. 
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o..U J'IIU ~D't.....,. .. , . 

I J\lot Mid I .ovW..•t --~ b-~~ao I 

ha•o &lft!JI tU:• tbl podtio& tbat wtut.t..,or 

" did for a.:t oo1111try lt ' o tho r olatloa of 

oUoa t u4 &twrMr• U wo 414 opwoto tor loll¥ 

oountry • • do l t tor t~ Md ft haTo Ll"¥1 

tat• U.. podt1-. i t they...,, t>o , _, what 

I do -.nt to 1"1 that WI baYo bMD thro\lp a 

"trl 41tt1o\llt pwiod both l D tho tonlp u • 

ohan,o .arbt aU tho pnrn..nt bond _,.ket--

1 think both han I Ottd •tr-1)' ••ll &nd l f 

what happtnOJd d11r1111 tn.t p.-lod I thhk you 

--.aid filii! lt "'"1 bt.w .. tt"' to ooaparo tho 

• p..-lod.t. fhwo oertalaly hu bMD o at..u­

of fl\lotl¥t10A 1• tho &OTor-Qt: bo..S -.rbt. 

q, Do JVU. b oll-• tb~n--1 wolllder lt it ha' t 

po .. lbl o th.t tho r MoT•J ,...t..-doy oouldn't 

bo o ttdbuted to tho t oot th•t tho oontorMoo 

-. u l hdt 

J., T•, 1 doa'" think tt..-o' o ILZl1 quootioa. of that, 

b\at .... c boforo t.t..t, ,..t.rd.oy _,r.o.11!f;, t_.. to 

t on· t:w.aty-olpt, 'llholl tblqo "ro ••t otrdned 
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-U•Utc ta.t .... , - U 'droo otfiac, I 

thidc that 'tb• '" .. --' -.Ret &IWl • • 

tonica --..,, -.rUt aot.!. utr-ly ••11 

tuldw tb.t "'•ry dlttloult otr&ic. 

Q. Tw -.a1t ha't'l b •-a -tohhc it .,_.., olo•• W 

know It rm fro• t-. to t----tr-•lcht• 

Well , that'• ~ Job Mel t d\d tr~.toh 1t "V'J 

olo•• ly. 

Q. Jlr", Sooutery, to p to a Uttlo d.ittertat 

I doo't maw u yt MIIri about that1 I ba."'eo't 

bard uto,.t!IIQ&• I doD'\ kncnr aAYthla.& about it. 

Q. I '•• b- read IDC t ho ool ...u. ~aiD, Jlr , SMrl t&rJ 0 

- there ..- a llAe 1n o~~e or th- that th"• 

be tor-cl ioto a tort of ILD adrloory board, DOt 

O.putalllot'• tullM" A.drioory Counalh M)'thtQC 

to u..-t •t ~lf 
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, 
/.. .., tbert ..... t•taiD ptooplt tu.t l .... 11 OD 

IN dil'f•...t thi~ -' ttl_,. .S.Oit- ._ 

and .I don't ht't't .. oh oontidtnoe 111 b~, 

o~tt-, -..:w:l to torth, aDd to on. w,•,., r:ot 

to a ot and oot too tut hero &DIS. wha ~ro'o 

o oerW.iD probl- ttlot •• h&Yo Nld l r .. t tt:at 

l Wlt.Dt u~.noo 1 01.11 ... k. th"o ptooplo lt U..oy 

wlll drop d~ Nld th.y do ud that'll \ho -)'I 

rill k-p 1t b-uo thoy doa't lib to -• 

down at roplor u ... and thftl tit uouud Milt 

-)'b• haTo nothil\i to do. 

Q. W!' .loorot&ry, thoothwdoy)'OUtaid~ttho 

TToNW')'-. pr~IIOI! u *'oh u lt wu m...nly 

poadblo to prtpt.t'O tt for UIJ 11t,..t1oa tb•t 

a1&J'It •d••• Woll , ho't'o &Z\7 arrM£~t. b"n 

~· witb t ho &lthh and f'J'•JOh in tu~t1o1pe.t1oa 

l oNJ'tdhau .. thot, 

Q. lt it too ..zoly to otic 1ritothtr tho lnflCIW of 

' old h abe.t111C u a renlt of t hh t 

/.. Uttlo "rly, 

q. J. Uttlo .uly 1a tho -nllll(, 1011 -· 
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W•ll, -.. ._, Q1' d p ot U: U . .udotdq 

y• tiH'I.&Jat' ... _, 

.t.. fhat'oa llttlo-ly, toe~. 

Q. Mro 3-rot&rJ, I IIOtloo t•t )'OU 1To b-a 

r ohulrlf: , oldl bow -..oh do )'0\1 expeot to 

J., Oh, 1t doptoQI!o oa tho doo ot tbo 1Dtlow. 

Q, Do ya.u oondd• whot ~ haTo - i n tbo 

lnaot1n tuDd tu.tnohat to •lthoWJ:Id M1 

oudd- w1thd.r...J.o that aipt; take phoof 

t\md., -uld tlo..lr;o ouo of, l think, aay dtu.atioll 

whioh lai.&ht ul ... 

Q. Do ,.au •~• afT, S.wotary, that oubot..nth.lly 

all of tho n• , old that' o aoqvir.t now will bo 

izalodiatol)' t:ura.-d lato tl!.o Peclv&l I•W11'of 

M , DOo TM "1 it lr>Oko - -theTO'o DD c;r-t 

IIJIItotr'7 a bo\lt t t-... p!ld -• in- •• uo 

dopodtin,: approat.telJ tho •- .._uot that'o 
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1a a JIU'U•lar , .. _.d 1•-• 4Utr1ot 

whiob. Mw- tlo N.1'0 1. UOOI.Iirt Na dowa~~ 

tba.t.'o * • ..tlolo o tor71 )aloi 11'0 'ot tho .tlolo 

o,_at1oc. I ....-, o o•tai a -n ot col d 

-• in aA4 wo ba•n to pay tor 1t•J " dopodt, 

lt tM ooooun hro •• York , ... dowu - - , 

Q. Dloa )"011 doa't. Ul.thipe.te az:q i ftOr .. u 1a the 

UDU.IIt. of pld Ia the I OIMnl fwld! 

A.. lb , l doD't thlllk - will p bo;rvnd tho --t 
DOW 1a tho f'llll4, DoM ..,.,.bod.,. c et ltf 

Q. lln't it oorreot that )'OV WLDt to tr: .. p tho 

worki~~rt: bab.uoo ,.,._ bolac drawn 011 too •oh 

bJ tho puroha .. ot thh plclf 

Tao. .u tbh col d oa.• ID at w- York tho 

P-.i.,.&l RMorn hu tlo pay for I t and rather 

than lot tho1r aocount n1.11 d.nm wo dapodt cold 

nrtlti-t• wH:b th•1 1a th4l St. PMil ol.htrht 

•4 la.te-.4 of rotr&n~terrlnc cold ooartltio..t• 

fro. uy II• York wa hpodt &old oertU'ioatM 

ther e rlpt ou.t of tho Tr..,.ur y , .,.. that'o 

thawtlolaoperatloo. 

Q. I Ju-t w.~1t to be ob'U&Jlt on thh qu .. uon. 

.U the pld _ .. lD - ;rov. an plztC to let 

e.noqu.l IDO\lat out. lo that eorr.otf 
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Alrroxi••lr. 

Q. J.ro tlMire vq pro.p~~oW ot 41alnhh1JirC tiM 

colo:l ,._.,., l'u. .. t I ' " 1t wu d--. 

114,000, 000. 

duo to pa,..nt., •• will dopoaU; r;old oortlti• 

oatH there to rophahh that det1o1e107 ead i ll 

th•t ... ,. the MIOIIDt of ,old ha tho ,_.-..! t\lad 

will co d- •• tho -•:r h 1p4111t olthw for 

soldortordofloioat~t.. 

Q• llr, SMrot&ry, oan you tell \II &Jl)'thlaa about 

tho Chin .. oaiulon _, 

J., ~ou1o ••· Are )'01.1 aDd I a bout to&.thor on tho 

explanat1o11t 

Kr. GMtoar Too , you jut wtnt • litt.lo bit farther than , __ 
JI, M,Jr.r Well , l jiMt •.nted tG -.leo IW'e-- tho thia,c h 

there'• no IQ"t_,. abo\lt it and ~.at '• tho whoh 

opvat1on and i t '• dono nw7 day at one o'olo.t•• 

tho ainute. o t one. Jlow If )'0\1 will OOM b aolc:. 

Q. On thb •-• th1JIC, did. 1 undentud you to uy 

that tho cold- h••• In tho cenor&l tuDd , plu 

-..t.., h,,., 1D tho et..b1lhat1on t\IDd, h -"'&h 
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·•· 
&. to ...t UJ' 11Watioa ot wtthlb'-11 f'rooa 

abrod, ~lac· u 1 .. ,., 1\ wov.l4 .-pl7 

Wl:o oaro o t wit~lt troe abrMd.,.. tho 

1acl\1~t oOIIiac thh ""'1 to tar in «KcMo ot aJQ' 

now wo b,a,., .,._. bad. 'll'h- p~a'ro t.llr.l~~& 

.bout rithdr-h, i t o•ta.llll)" ha't U"'O..Dd 

Q. Tbh -.-~.er~t ot pld JVU g.,., 110'11' 1n tho , _ral 

t\u:l4--1t'o oa!o to II,J th.at you will k .. p that 

U~Dilllt. in thwo tor tho u .. bot~. 

~. Wo will uu h WlCS• \Moo oor•:Utlou1 1 , 

u wo hoYo to ,..,. tor &Old in lift Tort: or 

S-.n )'I"IU'Iohoo, whorner it ohcluld ooae ln1 Z, 

it tho aooouutt ot tho Ptdvll.l Rooono hnlu 

oha11.ld. riUl do- duo to ~h they ha'H to 

-.leo tor -.tt.teoror t hoy _, bo, wo uphn.h h both 

ot tholr &oooiUito. Iu othor wonU, •• 11'111 ro­

pl.Uoh "117 FM•al 11: .. ..,., liNik'o aooowat 'llhoro 

our dopodt. with thoa l'llD dOtm-~ will roplollioh 

that W'lth &Old oerUtloat• out or tho &«~ert.l 

tu.nd . That h untll fW'thor notlu dny111 

r-abtr, ,.. al~o , .. ..,, tho r lp!.t to oh&n(o 

it wo thlU U 'o to tho pu.blio laterMt to 4o 10. 

Q, JtT, S.Orotuy, ONI 7011 Ull uo UlfUllA& about 

tho Chli:IMO ahdoa N\d What o~~eoo .. tt.oy hn·o had? 
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·•· 
J., •· otar.w \Ma '"-' I ... ,.,.,, ,....v-·· 

that'• abo\lt a ll. a t.k• tl:t~&r or n ... , ~ 

rro. tho tiao - briac •-t:hl~ 11p Wlt1l U..y 

Q. -.. do•• that aare•-•t )'011 ha4 b.tor• apiret 

1.. I don 't know. 

c;. It ha• w;pir..S, )!.aaa't itt 

···-· 
ploture or Ml&t the7 uo lhoot1~ att 

A, 111.,-'r• not dol~~& '"AJ' 1hooth~o;; • .,_. here. 

Q, l 1 a 1erio111 obov.t that , 

l'a •orlout, too. 

j\at ... 1000 u ._.,.,, £Ot &qthit~,E I rill h 

cloll~ht..t t.o toll ,011, but I h•ea't F any-

Q. Uti u- .tloo th.,. will t.t throup!1 ... 

ot t ettiacnot• bull: IUid forth . 

Q. I rMd ill..., ta9'0rite -pap .. (Oro~ry--
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II.....U-trS.W.) ta~at the DuMb 5"iu.,. -o.U4 

be UM Wo tbo dell.,., FW ... lJ U..7 ._., UM 

to tM ,oval lt .. ll.ACo 

&'" 10u bad .., .o!ll' .... u ... nth tn. Dvt•h 

Mot ol'. that ,.rtloular l llbJeet. W. ve ia touoh 

with th- but"' 114 nat dheu.•• that. 

q, I Wllll••t&Dd thtot 7011'•• cot .n ..tul lot of 

ouoto.•r• oa tho dollar - with thll poiUIII 

4ropp111lCo no .. that 1D lUI¥ ...,. &f't.ot the tri­

pvtite av-nu 
•• Wot. bit. 

Q• Could )'011 tell Ill ~lac about )'VW' OOZIYU• 

••tiona with tho Dvtoh Gonr .. Rtt 

Mo , it'• tbo.....,. it h with t he Pr-h aM 

£acltoh, Sw111 or ! olct.,u--tbwe ue ooa•trr­

••tioDa ~t nw7 d_,-. 

-omt iDYMt..S by fOrOl&JI'U'I ill -11 l'tl00kl0 

pw-ohued. bolide, oto. I \I.Dd.-et&.lllll. tho fr••~~~'1 

hN thoao flFM •!doh •re eoanhat at •ar1Nl0o 

with tho O.partaent of c-ru'• &.IIIII. 1 -oo.-.t 

if )"'U oould ..to w .. pubUo. 

Tou will cot • etat-t \oel~t,7--oW' qla&TWd7 

et.t-at oa tho 110-t of forU.p "-pite.l--
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rr- •· O..tll., ... , tMl•••lly, ttn. llot.a, 

w:Ul 7ft ~~ h.Ui a ~ly eub..,rlptloa to the 

lll• York: t rllrwle (Oropry)••l clOD't t.Mdt M 

r..U lt, Chu&o lt to •7 uoou.nt , 

Q. th.Dk you, •• S..rtt&r)'o U a -ttor ot 

olulno•t10ft, h tho ~lld .. thd to tho 

4ollar-1 

A, 1 '4 taJ DOo 

Q, Tou.'4 oa7 t.haU 

I 'd ..,7 110. J.t l .... t-• 1'11 p.at it thh ..... 

Jt lt h , I ha· ... a•t beta iataMIH otf'lolall:r 

or l t . I haTt not otrtohlly b- ln!'onwd or 

q . Wo , but lltiOtflollllllyf 

J., UlXIfflolo.lly, I clon't kDOWo b that oleuf 

Tho S.Uierlt.Ddo ha•• DOt -.dYi..,d • or .ny noll 

_,..._em;, ~ tho7 ~ ha•• •-.thblc la their 

a111U . It u..y baYt, 1._ DDt a-.rc~ or u. 

Q. lt ' t tho ohalu ot tho 1Ntoh u to what torelp 

OW"t'eDO)' ttl.,. .vlt to th tht p1lder tof 

Entir ely thltir olwloo. 

Q. Did I llDI••t&ncl yw to ,._, )"'U are but or tho 

Dutch ao .. r_t in ·- - ,.-- tho Tr-..ur,. h' 
J.., fho;r are a ••• of tho t rlputit. ~-11.t, 
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,, Obri ... 1,., .. u-11- ,.. '-'" ._. 
_ _. .... ta.. .... ,,....u. av-,.. 

.... a •. J•t ··~to-ny. !bey .,... b U.o toroip 

~· .ark•'* ...,. • .,. are loolr.ic.c .r•r tho 

p ild• Jutu ILDf Ot.hor oo~mtr;r doeo , 

q. tho ,.,..., to 1Q ,uHti oa h ,-..t 

Do :rou alad. ,...t tiq tho qv .. tlon ~ainf 

Q. It•• ~lou- J'O'U' cu .. u..l iODI did itn'OlTo tl!o 

tripartite .. ,,._u 
!bat'o rlpt. 

q , Mr, S.ontary, a Cout Oli&rd quuticuu 

)Oil reoeiftd ILD)' u port h"u. SM. JWLD about a 

0--.n 1hip that b,nd~ there Llld dr o pped d:.: 

P..••uc• • Llld•oru.Ht 

•· y,,, 

Q. m.t are you phrc to do abol.lt thatt 

,l , JOotbiD(o lt 11 QIIDe Of laY b\l.tlANi o 

q. ..ll, they are eubjeot to ouetc.t l.awe. 

l*, O..tona !bey cl.iclA't ol..r. 

JI, J(, J r . a that I didn't know, but .tlatrr• tho lP 11 the 

outoao~ rill clo it1 dut1• but I wu i nfl)r -.tod 

ol' t~t yuhrday tor1ooo11, but I didn' t know 

that they broke wtlat..,n that h . 

Jlr, OutoJ'u They didn't n-ea. 00111pl.t1 their eDtry. 
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K.III. Jr, , -..""-' 1\ h, 1'• ,..,., _.,_ wlll 4o ••lr 
d-.q.. 

Q. CM I 1Ift elMrM up hen1 Yov were .. tM lt 

the 'freUIU'J l\u b- u\:ed to buy pouDd1 aD4 

)'1)11 le..ld the b .. t ..wnr h the raot that the 

powwlolou4 tlt't• • oeDt. h.ilh•r. 

Q• Pitt.. ,..,u lll&h ... --ot.t~ - CU:o that to .... 

that )'011 clid bu.7 pouado or notf 

W;r. Outo1U He d.ld..ll't 1et t:M:t qt.alh oornot. Tbo 3"ret&rf 

ll ,)I,Jr •• 

oaid hot ooulcln't 1h• any an.-..r to tl\at q,uoat1o11, 

bllt what ho dld ,..,. wu thot, ooa1ldorln.1 all 

I ••ry ouot\lllyoa.id l no ... r d.houao tho 

b\lllnou of M )' other OOII.DI7)'• 
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..all C. u::Dr.UT -GIIftltl ' l 

...... COIJIIIICI, 00!011. 1, 19111 

(r-dhWly anw -U'l llrC• b or »r. tlp!IM 

uD.,.aty~o1hr) 

ft , lll, Jr.l lo. Mro DdUIIIf 

.. 

tobeo1R~~Mupthoro, .. to.bly thoPrMld .. t'o 

oouo" ..... ooal~~r~ a • M~~Plo or ... o. aDd tt.o 

1.-d.hto orfloo. ) 

Q. 11'• wlU 1t1ot to thU toUy. llhloh .. ulll you 

pnror t J.zly t..lk abou t tho g-1porUto todaJ"f 

I t'• all rlcht ll'l.th • 11 I'• all oot to 10 tw.o. 
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Q. W.ll, I , ... a •tor)' la \bo ,.,.,., &boat a 

,...,, . ...... at the C...,trollw'• otna,, 

... s .. ,...,.,., 

J,. ..... ...... ,l 
Q. I M••'t ..,.ht.a tM •tory but ou :rav. 

oapaWloll •• thatt 

1 t hllllt that what h.,. 1\t,ppfllld •P"&b tor 

lt1e l t . 

11b7 U.o ndpat1o• ot theu ftiQ c•zrtl--­

• · Oppe,IU"d aD4 ""· Dluo--..r• ukM ta 

t.hh pvtloula.r _.,. , 

Mo, I th.ill.k that*' · O.h.n.o , 111 talldq the 

.. tter OTtr with .. , utM it M oould u,.. hh 

0'1111 ... tst..W aDd I tblllk ~ocl7 ,ol.q tate 

t..t1 t..portant otnoe ill• tta•t u ••t1 tlM to 

ht.TI t.M people that M W'lLQte , eAd • • uDII 

th•• two &t~etl-• tor t.hetr r•l~tlou. 

*'• Upb.e..- 414 U:: i11ord1r to ••••- u ... 

~uol!. .. 1 -... h...S .,..,. h .. u trJbl 1:o 

JcMp ti-- OQ M ... kMl, and - bt.YI •• 11 

b- world"6 abo!llt d&)rt.- bo11T1 a da7 '""' 

eUio• l ._. baolc: troa abrHd and I ha'9'1 uliltant. 
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-·-
la ordC' to help - out .ad 1a or .. ., W -

.,. tiM -..y ..-.. VI•• &•U- trbotbw 

th.,. ._u Mad b Vloir redpatlo•. low, 

tvr to.otvOIIDII, 1a ordw aot t.o 4o oeu p.oplo 

podt l•III'IIMO wh•tlh• th.,. wouU t.lr:1 theeo 

two &..-til- oo troa 110'11' lllrtll tho t1rtt of 

.:~.._..,. • tl!•J hold. • bOV"d -•·ti-c oa 

Q, n-.,. aro toth &Oiac crnrt 

arr~LQCtod that both •hwld h taka oTor by Ulo 

Foc!ual Dt~U: Wun,noo, !hoy r.ro golns to 

tboy &rl colo~ to do . 1 -hd. to bo &bllolubl)' 

t..ir -.n4 I tolt ~t it thoy ha4 ot l ... t thno 

t;. W.ll,-.. 1:r , Die&- a Httlo ~rtw''btd OTII!r 

"-'rtft~ to hand 111 hi• r•1pat1on 1n tl-.!1 

puottouler a-..U~_.T !o t-.14 (quot.t trOll D1W • 

lettorofr•J ~UontoU!oetteootthathoha.d 

1Dtflv:led h&nd.111,l1ll hh r•lp:~atlonwtl• tho 

nA' Ca.ptrollor tiOoll: otrioo) . J!o appu .. tly 

..... o •t ••aro ltr. DdADO had ,...,., for ~. tl~ 
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, . That 11 obT10111ly tb• dtuau-. 

A. I do~~o't 1r- wtlat'• in*' · Diu•' 11111111 . 

Q. !hat'• wt.t h• 414 ... 7. 

1 ttlkM tbt.e -tt• o-w•r Uld, •• you c•t l­

know , W!w11. 1 h• • • ptoph ill oh.Tc• or th"' 
..,.,.,. U.por t.Dt otf!o oM they .,., chc:~. all th• 

author1t)' .ncl le-y th•:1 want to tO llh-.4 &Ad 

r \UI th• ottiae. Yow with Kr. Deb.oo •-inc 

i n i t ' • oftl:y ut\u'd h e wt.z~t«< hh own p.ople 

Nld he'• pine to N.•• thm -.nil i n or der not 

to ckl • dh .. r•lo• t.o th .. • two ~:•Dtl-c:t l 

penoa.a.lly ••l!t word tour . Crowley ar.d 

arranced that t.b.y wo\lld b• c::hell poet t1o~» 

r-•ot:~U. ~· 

q . J..r. you t •1D& to lr."p the D•puty Co~~ptz-oller, 

That'• up to*' · U.laDO, but t11•t ' • the Whole 

•tory. A&eJ.D l'or baoll:uOimd, I think that, 

ud~ tha ..rn&en~lu, I think Di"' -nt ott 

Mlt- oookotd . 
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Q. fhat' • tor b-.o~T 

,.r butvo\UWI, ,..., I ttllllk ht ••t ott 

balt• ootk: ... I dOD1t ttlt!U: thtt be ' I &ot 

"A¥ kltk ..S.WC· 

Q• "'>' I uk if tb.,.t ue &a.J plane ytt on the 

ontdtput)'f 

j., Ju.11t U IOOD U M:ro r>.lNIO ,0 .. 111 tbb 1t 

hh tbop, bt'l pb' to ru.n it, and tbt 

PrN14eut &lid. I t.J.tot.S Wr, Del&DO beoautt 

.. t.YI the hicJI•t ocmfld~OI hr. hht, B'l 11 

.adt u out.tand.inc rtoord u ac .at!U.t:ratar 

in hh job, &Dd, 11 yvu 1c:- btttw tn.n, &D)'"' 

bocly dtt hr. thh ro0111, I ht?e nner att.npttd 

tht to.ptroUtr o!' tht C\lrnaOJ hu r11n hh 

-job, but in thh d.lffloult tr~ton~1t1o•l 

p•1o4 -bodJ ha4 to ttep in and I take it 

it -... ay rMpondblll ty r.nd I h.,.., ttepp.ct 111. 

Q. h tMre ~ p..rtloulu r"ton tor th1a hurry 

ln rt- ot tbt faot that Jk , O.laz10 hN not ,..t 

1 U10u.11u.d pw otnt ott tbt r.oordT 

Q. All rltht with ••• (W1loox) 
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.lo Y• , t:'-'o -, INt 1'• Mt &OillC W apl&la. 

!hwo ... a 'YWJ , .,.., J.JIIport.rr.t nuoa IIDil 

FOil ·-~ h.,.. tollOII'M .. u.. l u t n:n 

,...,.. t.lw I *-'t p off b.alt•ooot.d, W. 

had • ••7 bport&at r ... oo. 

'~· ro.,.,.otutt 

A. to .,,.. rut, And &&lin, .,ery .. on off t he 

rooord., tho Pruident ba. b- aoqu-.J.nt" 

appr~ud ""flrJ •tach .,,., I ha"' Mollo, au4 

tbf dtuatioa 'ftl IVOh 1 Mod 1;o DO'I'I fut lind 

h. ord.u not to il'lju.ro aJl1 one peroonall7 

M)', Diu• . it he had ltopt hh -u.th thut•• ho'• 

cot a job-DDbody would ha·u lmawn ttlo dtN' .. -o. 
Q. I ll Jvotiu to atr. D1w, I hno n.,.,,. ..to 

tcr. Dl"•· (llo1D) 

1 '• not look:l.ac at JOU. 

q. I know, bvt 1-.. tho ono that wrote 1\ . 

'Mil 11tu&Uon -• ,.,,.,. t.-lo\18 NUl if lt wun•t, 

t.l,o Pr•ident &llld 1 .ould..a't n .... t.ken tho 

orr tho noord. 
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.. .... ~t ... , .. , tit&' tM Pr•luat ..... 

Povt tbie-b --.t I ff the r -rU 

BoXo.ll'o l IJI.aolRi lJ, 

Q. ... ••t: 09W ill IM ~ Pr .. ld• t to4&To 

A.. I I - t -- t.o Ia)' cooOJe, l luppcMe. l 

h•-•'t h...-d. Jut wtl&t I laid -.bout 

of the dtuetloa, uut ~t I .. 14 about till 

Pr111hat t:J~owiac-n.at h 1t:rlotlr .. ~~~~.,, 

tb. rop•, bu.t thh -. YW'J n.ret\:IUy Ulou&)lt 

out ' I&Dd the dtv.atioa WIUI 1ue.b that it o&llM 

t or the aot1oa Wl:e but a.obod)' h.ae bMA b.lr t, 

ee ,011 ,lwe a aan thrM -lith. to turD &rOullll 

b1 111. n.., of the eer1o1110::.1 of the dtuat1oa 

I thi'* he 1hould be utJ.efhch I ~ 1 111'01.114 be, 

Q. ~. S.oretary , tttat ra.l.111 a lot of oonjeotw'•·· 

w. u. 1 doubt tt . I'• •t colac to,.., IUIIOth.,. 

word , l u throucbo It I bad to do It &11 

OYIT f4IJD 1 _,14 4o it J"'t the,_., .. )'011 

will h.aYI to tU:e It kt feo ..... lluo, 
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"" c.. ,.. t.ll .. Mwt .ar.t. •oat•-·' 
*'• O.luo1 tb.ot'• tho -oat•••• ot tiM twelYo Flderal 

H-. Lou 1u1t1 1ltlo _. hwo _. ,....,., 

It h • -a.t•.aoo with tho &ln'W'liDr 'llhloh 

job 1 -held. M4 wo _., ~01to o t .-, obop 

to t\ayo that ooll.t•enoo 01.1t or tho._,.. boforo 

t .... ,. .. h .... 

Q. 'llhat'o tho datto of that DOnterOQII01 

llr. Del&!»a Ootob .. lT, J 4oa't ·~ I -•t bo hero b tltoro 

fOro~i.zt.&thero, 

Q, Can JVU tell u how lo~ )'OW' ten. •111 ru..at 

Fho yeu-ot 

H,Jii, Jr,, l th1Dk 1t'o tho ~N'II do )'011 lcQowt 

Q. Do., thb 1Jwil1MU aQ1 oba.zl.&o 1ft palioyt 

Mr. Del.nt~, I ..... •t tbe ollp.t .. t 14•. I,,.., cot to 

1-" .,- teot on W qowwl. 

Q, lfayo you ~ IUM 1a allld for tho other doput:Yf 

)lo. TM.o 1•tl~ owr h«'O u li:...S • qunt1on 

abo11t tho tllird deputy . My \llld•nt&D41Ds h 

that Mr. llou£}1 Mot rMohed tho rtt:ir~C~C~t ll&•· 
Jl,)f,Jr, 1 In lli.Do _t,M, 
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Qo 1llo Will I V.IINd Jllro Upbutf 

( .. .._,.) 

ft,lf.Jr. o Oh, 1 4oa•t CDtr. Oot "A'' •~o~K•tlo-..t 

I'll tllke 1t UDder oo-..14watiODo 
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Q. Xr. Seeret.arJ, b&YI JO\I - M1 of ttd.a .:.autonu• 

H •• Jr., r .... 
Q, 'lhllt. clo you think of 1t7 

A, Very -~in&• 

J.. ll.tl. 

A. Yea. 

cU.seuGa1onc. 

A. ll\ldeet and t.u:. V.e atutlld •orkir-c on t.he ~t. 

.oo tu.-OOtl1 or u- tod41· 

l . ;J.r)it. . 

c;.. J.srt Q1.scu .. 1on ot Uw undi1tribvted pro!it. t.ax7 

A. t.o, •• Jut 111•eua•Sld bw:l.ret and t.az••· 
c;.. 'lbl ooupllna ol ~ot and tu:- 11 t.h.er1 &1:1,1 

particular 11;ni!1ct~.nco 1n thct.? 

A. IJ.Q t.'IG ch1ekvtl and the G&t;--tlOn°t ;au,. • :ddt .... 

!'irat. 
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t.- subjact.d 

:;c., I t.hlnk we han al•• Qone it t.hat 11&)' Mron, 

utor&alJcnoo."o 

t"dl, ian' t. 1t a&!e to UIIWI11 u-. :Weretn.t71 that 

tirat. you are coint: to nuw-e out ... 'lat. you ar. 101·..: 

to ne.cl to ap.nd nut. ,ear and then d.ec1Ua liMNI 7011 

.i. . llhat. " :~&n al'N)"' dono, u far .. t!• ;'rouurJ b 

concemecl, \.t.a Proa:Want. anuounou hit> a;>p01n~t• «nd 

"!' f'JO o-.et' t.hore. J:&nea hu E')t ~·t.a of 1nt.u.rnal. 

~ &n:S t.u.aa 1 lor. S.ll 1a tha 14.rect.or or t.he 

Preaid«<t' • buo.l~::at ... ""-' i.e rvl .aeed •h¥ nobouy in 

t.l•• 't'reuw:y ..ul hau acyt.h1nt to la'f atx,ut it.. I t. 

preparir!.l t .a t.u. pro;:r.f 

lie, I _,.t M&tl the PN::IIiUent. 1nrtt.od }l.r . IW!ea tll1d 

tr. 81111 .,d ~lt to ooaa OYilr &ld t.&l.k abo\it bldtet 

fo:wulat.1n1 )vW" no'll t..x pro&roc7 

l.e t..lko.ld nbcout. t.a.<.oa &nd 1t' a 1Q to U. Preridct. 

I C. n•t. t.t.ll\l. M ' l ..... .- 11aeu.a od. U. or hint.ed at tt., 
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u tazo u I IIDIN, bvt. h.11 .. ._.., cou• on U~ hill 

t.befi.nt.-kinJ-.nua.ry. 

\ 111 t.he two wbj1et.t be OONildercod 1bultAn~l:7 

thrO\It,hout.? 

I aon•t. know. l'• 110rey I ean •t bo &rcy' u ao h<Jl.i.>1\al 

U.ia ,;."Hr UIM I •ve bo).m aey ot.hor )'8AJ', 

t . ~c1&l. ~eur.lt.y .. t.t<ll'l &lao !'1.gund in tJw 411CWII1on•, 

t.i.dn' t. U:e,? 

l'a .... l'TJ, 1 can't ~r~ !.t ~. 

•.lC' hope for a b&Utlcea ~cet. nut. ,-.a:-, 1i1 , d!Uit.A:')'1 

;~dJ., rou n.ll know tb• C'1r1t -k in Jan~~&ry. 

1 Imino- riQlt now. 

additional ~,;xponditu.rle or additional prorrau ror 

upcnr.U.t.ur., oitl• r 1'1 .. oo1&l .:;,eurit.y or UU" thw 

liM, woulJ; ~ .... .,, t.o bl ac~:U.-.d tzy ML.ll.Uo:l&l. t.uca 

or lf-At.t.er 1t ~t be t.hl policy to lny add1Uonal 

t.uea t.o t.Ue e»r. t an;r ineru.Md ~ r-4t.w"4111 

I '• aorr,, I can't acs.t at\,Jt.ldrl to llbat t •.,. NJ.J, 

!An you aru. .. Ar Uda, lr. ;..-crlt..u-;'t ~1newl 11 

I.A. rorln , 1t' l COflc~, I lo'U :J, , by nldo,·aJ.. oc:tw'fl 

and Gci..aerc1 lAIJ)&l"t...ent., &n..t, I under.,t..o.nd , UOW\ tht1 

1 .... 1. ~ 1\e.l t 7"J' Ulan thoer 1 wu in t.H1 currmt 

tiae&l ,..ar? 
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I'• aor17, I c&n't -r that. Let 1\a -wv h1.a 

own qw1t.1~. 0 .1.. f 

'-· ~o;r • ..ecrvt.ll.r)', can you t.ll u:1 an:rthina llt all. about 

-.hat. the llWwle J.avo 100n1 or aro lOin& to ~.>o t-A:-If 

A. !lo , I ld.oh ;rou a un WQU1d u k 1M ~U\inf; I coulQ 

t alk tnel;r o n. 

r. u. nic.? 

A. It ' • ell. rls)lt., I think. H. ' • Uoport.ant.. I t..:.lnk it.'• 
~·ttl:lt. . ...... cn1t. mt.. un,;r htt.cr. . n .. row· )'bllrD 

~ •ho hiWi h.u an opport.unH.:r ot rahina: U~e 

ctueat.ion or pollt.ic• in u.., 'i're~Wur)' or our uet.;1od ot 

handlint:, eontrlbu.t.l"!\8 m; ~ •ve taten a l ot or t..b4l and 

e;.·to. t on t...'Y.t. •llol• qu 'Oii..LOfl llll(l.0 U:oo·.,ror., '"" s.rtt.l~ 

..b1A )M1,.~.r ap1n ...nd. 1 don' t qnt, lllt.or .t-... "PU'd or 

M;,boU.;; u~ to Ud..U: i..N\t. ·• r .. vw•t le&ned. o·ur 

b&clcA..~ ln IMina t.l"LII.t ';'r~ury G,j-lo)'o:.~l no..ud,. 

,;.--~ b·.a ceo·~,.. t.o ~Lb U. u;oi.rlt. d U.e lot.t.1u 

or t.i~ taw. 

J:r, wl l-.\.1\rJ'J I II .CIIr .. \.IWl theae l lt.t.<.l"&l do not. 

in't'olYI U.. AQ'Uder ca.~~o. ~inc< 1110 lut t.al.luld t.o 

rwno trlt.i.ciCD o! tha !act t.N.t i.l". &.t7\l<lOl" ~ abl..t 

to ~-.t !roc. t:• ~lOTi ~:-.U .. ~o.Lon t.o mob t.!.l 
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e t.&W!wnt. U..t. be d.id t.o hil -.aplo;TMaJ ha.,. )'OU 

ln)'thi.na; 1'1art.t..r to ·~ about t.hatf 

A. I ~ed that. 111 a !. ~tor to Senat.or ..il.-tpP&nl 

and I h.,-en•t. rot &nJ'th1ni to ~ to that.. 

(:. w .. t. -.at let.t.u :..de public? 

J. . \ea. .be orloJ.nal let.Wr. 

~. I .. ., the Onll \.hat. fol.l..and. 
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A. I had not.hin~ coro to .. D.fJ o. ' TI cot. n• t.'.l1.111l0re t.o 

ov. 
Gutonr TU ClOCnit.t .. a ~ it ~lO.IbUe. 

~. lea, ·~t.I '• w.lJd..Dg about~ cr1'1e1.-J 41 JtN 

-..r do ~..,; abol•t t.haU 

A. .o, I don't think there• a anyt.hin&- the.-. •o n t.hlns 

for • to do • 

.l, J:o, I a:;rve .-it.: t.hll.t.lor11h1t::l I 'WT'C'le;. aL91;" 

av.n' on U;a! . 

t.r . tc~r-ltJ\:-,1, w1.ll \ir, Hanes be ~1nted Under 

.:.acJ'Vtal"Y of the rr.a.tur:>" now or .L.ter? 

A. I can ' t 4n:l .. r that queot.ion. 

'Mill 1011 llq ~ llbout. JOW' eont.re:.c. ,1\l.tt 

ooncllmed -.it.b ._r • . .cl.anof 

A. .o, ant.llll.r. uaJ...no t.t.k.ea or··tce ... wUl Mot 

tr...,_a >tly t.o ..a .. ,:u:;a 'rob~ or :.:w !Uea of 

t..a ~t..-ou..r of thl C\a:'r-.cy, IUld 'lit. n '-• 
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will keep Mdh other 1ntonNCI o! what. h co\n.f: on. 

Q. bee oonterenc .. 1neludo Jv,at. the ':'r.toi\U'Y orrloiala 

o.ndWl.ano? 

J., Juat. \he Trea•W"Y - - • 

<· 

.ont.i . Oh, I h•ft ~t.;dn6 to oUer J - 11.1 0:1 :Jw 15th 

o! ~r the ... 00!\llt.ruct.ion t'1nule .. Cor , or•Uon 

due and " wt.ll- at the ~eat o! t.;~ IJ't, "'tl )ll'u)OIIol 

to re!lnan~ thu641 fOl' t:·ua on .. ovenb r 1. 

Or. \J• lat. o! .;ov-.blr, 'llh1cb aeana that ft wUl ao H., 

.t.aw..r .. do .. will do on 'oncU;r, Oct.ot r ~. 

A. It w1l.l be atrlc~ a --C o!ari.nc. Md tor the._. 

... 'liMt • · h obj olO't. 1n call1nc thu then? 

A. Well, t.be ob~eot 1.1 Ulat. ... Joo, ooo, o.:;o, 'llh!.a.'l u a lot 

of .,.,..,., a w. ..ant. --.bllr 15 fTtHI t or tho 'I'NoUUJ"7. 

, 
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c;. U.at ao.rt o! r.ot.q are Ulqi •• n tJM7 ~&llur)"4.old 

not..? 

J,, ::o, VIer art1 beld 117 t..~e pubUc. 'lhe)" a.re 1!.1 nolA­

Lb.,. call the. Jubo 1, I thinJc, .,.29910001 000 ot 

t.Mue due on the lSUI ot U.ce::Wer ant!., u I 1ay, I Wtl.nt 

t.o eloar thu decb for the Trtii.IIUI")' on "-cembw 15, 

1,., l:tlv. you 00c1.d.ed -.:..-..t. t!'\8 M1f not.. ~!.1 be llb~ 

nu u. be u. ·- .. uu. 1~1 
A. !Oo, " '11111 \all yov. on U. 22nd o: Oetot»r tor ~ 

publie&t.ion on <.he l0rn1n&; of the 2./.th. 

Q, !i• otrerina will be .-ct. Cet.oter 221' 

A. rro, it wUl be I:.Uie t.'1e norUr.-. o! ~:e 2!, t.b, .:tor. 0 

!)ut .:r. Jfl..:at··!1 .r'-ll .1•• 70u ''-11 ,_,,OiliiC&.~ .nt on 

Sat.urda,y, t.ho ~. "l.ich 11 tho mcy n hMdlo Ule 

Tr..wu.llly- wo l:andlcd one 1n June or Jul.) tor tbe 

r.ee<>r.ct.ruct.lon H.n&n~J " wU.l Nindle H exaol.JJ' 

A, ct' , no • 

.A. Not. ntJ"oaari.ly, but t.ldu il a lot o£ aonoy and tiO 

like to ao 1t. 1\1.>\o ~a;~ have t.hoce qu&rt...rl.J dat ... 

!rn !or 1'rea..IU1' !inan~. 
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'nAr o wUl. t. no nn ~ involYed, 

~. Hu U1o fl'C abMdoJ*i 1W plAn to oell a lot ot noto1 

&nd ropoy U1o l'l"llWury? 

J., No, tho pUn haD not been 11bandonod, bu.t. on account 

ot the taplA balance• ot tl'lo 'l'reUW"J a t. t.hle Uao 1t. 

iar. 't. MCUiaq Lo uk !or AnY additiOil&l Mile)'. 

1,. tiow ~eh 1.o u~.,. " ' JOil nowT 

A. f.<~, ~oOO,ooo,ooo. 

(,., Well, \.be t.1 0 ~ aUllon inuo !n Jul.)'-u U:.cr.t. 

A. loa, I think 110. 

' · CUt that do•n to &;.1X huntJrfld lllillion? 

Approxiaat.•lf lix l.w•uod aU.Uon rr. dOlt and Uti 

plan to adl kk.itional r.ot.oa !or ~:""' l.u r.ot. b&.en 

abMdoJ,uci Wt. ,;ut OlQat;l(Jned, 

'-· ...r • .;.a~~-. U.re ~ r"11cliU.ecl n:po:-tv f'roa ITat.ue 

U;.;.t Oc."1.oAn;{ u :aakine OIAill l.conc:a.ic ~-= towwd 

f'urtbtr oon\.rol o! Cs.oct.oDlovald.a and tt•t. t.hia a1&1.t 

aTon include iaauMco ot O.r an aou..,y tb.!J'CII 1.u that 

aey c!tuct 1.11)' ""¥ in r..ieh .,., 'll0ulc1 be intoreoted? 

A. ott'hand, I woulclcay no, but U.h 1c the !Lnt I've 

t.cu.rd Ci! it. 
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~ on r fx. O.l'Mfl7? 

A. I d~'t. know ~t the et~llnr 181 I wUl ~ clf'd to 

have l.:r . Clut.oll l ind outj I Just dOil ' t know, 

(,, 'ltou" l .i'C not.• ..uJ. be 9~ notee"l 
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~ d161c:ue~.oiOM on UWI? 'ltoe"J t.avo l'UI\ out ot J\llllole­

Don:net, Lovll , and nm. 'llh•.t Unci o! • !l"ane are u . .,­

&01111 to have nut? 

A, Well., it har:n't reached t1e :yet. 

lou l:ave t.d no dioc:uiDione on that? 

'ftlel'1J hu bMn noUiinl £Dine on u of ~t now. lou 

.)gat. took 'l:f1 bruaUI ~~ I 1-..Adn't heard of the r .. ch 

tr.ne tor a. ""k or \.'110. 

7tey are Witlr.c .Utoriolll about H. 

1;o1 

A. 'll'ell? 

' · The franc •a.nk to below Ule lnel :.t. dlich 14 

I ' 

~ i 
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.l. \"ell, it.• a elM a enoucb· 

e,., One Ut1nc about. ito it. can't lo"'O TU)' s v.eb turt.bo.:- , 

-l.11t' • U. nlu.T 

A. 2.65 J/4 on We ahMt. 

C.. 'the;r Cllcidecl \.o da!vnd at 2. 71. 

J., 'lieU, juut. no• I u thir.kirll. of l.r'C not.ea and 1 -. 

tullJ' occupied. 
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C::. l::'. ~•~W,, e.n rou ..-r &n7Ut1ng about the rlait. oi 

Cr. l.:orcenUw.u, at.nlo• , on JJ'i.L.;,. t.:. ......t\ll"dayT 

J. . I cert.a1.nl.)t can---. • orr Uport..nt OC:eNion 111 rq 

t~___,. 4&\l&f'lt..r ... alxt..oo and t-... ~ dcrrn to 

coJAbrat..e. 

A, .;c, U.&t 'IIU !'uch 11.01'1 U.('OrUont than tovern:; tilt 

f-tl4in1LIIIIo 

I <icn' t kr.o'lro 

"-· I ci1un' t ~ to atooce for )"9U, {Uein) but Utat•a all 

rii;ht . 
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P.-e 10U Mel uq db~&.i- about. rtdac:inc .arr;S.n 

r~Wit..'f 

J.. !te t1Jti and ~f 

Q. no. 

'-· Well, tl••1 'I';Ould. td.e U up ldtll )'0\1· 

J,. , It. hun• '-ot.~~o.n l.en Jlt.J I would read about. it in 

tJ:e~G. 

1,. !bank you, lor. Cec:ro~. 



B ••• Jr., Oolo ~ 

Q. tlr • ....-.,, I b.- ._ &*-1 b7 

Selt. t.a C1V t.o Ulq\dN about. ct. 

tn.ttr. 01' f..t.it,", 1t ..,., dwi • 

a\OI"J' t.bat. "fOV. are OOD~i.DC a 

f'urt.h«' r..SUoUon in tM price oL 

~U011l¥t11'o 

Q. tov. -..n, Mr. S.O."Wr7• that 1t 

hun1t. been t.akan ~1 

Q.. You •• tM que1Uoa of Oomutic 

A. IU.cht. 

Q. th qu .. uon of ~t.1oD1' 

A. We will jqt. 1q I b.a•.n1 t. been th1nld.nc 

about. tM q~~NtJ.OD of the p-ice of 

ao..Uo IU¥tll'. I ' •• cot t"na now 

unUl a1.dn1Jht, Deeember ) l 1t.; I 

j\l.lt. hPM1 t. bMn th1.nld.ng 1bout. ito 

Q. that doMn 1 t r~~ceuarlJ.1 •an th1t the 

priM ouch t to b1 aut.. 
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To p .. JOil • 'fflr7 booM\ ....... 

I ..._,, tbowctlt. PeNt. 1\ ad. tlMIN 

.-. a lot. ot o\ber \hinp, wt.T t.O up 

~t.hlnc that rou cSoo' t ha ... to? 

Q. w.u, u•e a t.ot, Kr. s.cr.t.ary, lat. • 

u1c 7ou thia, air• Haq )"'U obupd. 

JOIU" adncl u upn~hltld 1n ~ put, at 

l .... t lA cert.aiD pl.aMa, that U.. cl­

U e prioe ot .S.l.-r 11 too bJ.P? 

J., I bP'a ~. I • Ju-t not tM.nJdna 

abo-ut It.. I tu~nn' t. t.boucht or 1\, 

Q, lou "" on r-.cord. l.ut. ,.ar, u a 

aatter ot t.at., ot oppoai.n& a eu~ 

J.. !hat ~ 111 b-.ber? 

Q, Ho, t.eett..on;, b&to~ t.'\e llouae c-s.tt .... 

!hat.! a ,ov.r u.et ~-.-t.'lat you 

oppoae m 7 aublid,r ot a!\1 tona.. 

A, Well, U I H14 U., I will 1 Uck b7 

"· 
Q, Did 1011. • .., it? 

1.. Dorou~r? 

Mr,Guton1 Then .._. ac- talk about eubaidiea. 
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K,III, Jr.• Wh.atArrlr I HJ.d on 1t look 1t. up 

and I h&na' t. cluute..:l• 

Q, But wwier the llw 71'\1 u. under ~ 

obliaat.ton t.o proTide • .u"Mld,y-t.hh 

~•tic eU•er, :J'O'l can't do anrt-~ 

.. about t.hat.. 

No. "~"• -~ d.lreeWd br toncres• to 

biQ' WIUl -or wo t.'Un(a happened, 

but. t.Mr don't. 1111 at r.tat price. 

It'• a ut~r or diacreUon, 

Prealdential dbc~Uoo. 

J., PreaJ.clenUal d.lecrt~Uan .nt.lrelJ", but 

4ent nor he wit.h • · 

Q. !hen 1l ,ou di .. ppnn'e ot a au'twlidt fOU 

ami he cU.no:;roe. 

.i o No , beo&UH - b,aYINI;1 t. oiJAc:uaaod 1t. and 

I Dltvl it ,.ou writ.. t.'Ue queat.lon, 

you nre t.a.l.ldJsa about .U 1JUbsicl1oa, 

I wolll.dn't. a1ngle out aU,.cr; I would 

ain;:le out all aublldiee, It you a:. 

coinc t.o do away ..S.t..lt one, do away with 

.u. 
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.. "nlat. incl~ ru. eu'Noidieef 

All n.blidlllo .. loW" n - are in lbiU'p oontrut with 

t.hoM of atr. w..uae.. 

-..n, I hp.:a't. cot u.. uact bn~ 

bu.t.NlfM11t)'OI.IIU'tiiOlnf:todo 

_..,. 111\Jl tll;f, let•• do ...., -.u.h tll. 

of Ul•. 
Q • !or umplA, ~1diain6 wbeat-tbey 

..,.. plnc t.o ~theiiW"Plu tor-s 

the lOWIIl' t.ilird.. 

l . '!bat -.111 be the bMt .onq UJer han 

eqJ:' apw~t.; 11cl be &l&d to bo c.~ r e-

cord on that. • .. To aid tbe uport.f 

l . lr.U, 11 the7 are cot.na: t.o 8peiJd. tbe 

_,-, the ltoi'T I f"hd 1n tbie .ominc' • 

~r, to p .. utotheund.ei"DDOlrl.Med 

1n thia eou.nt.ry, I'd. 11111 that. 110uld btl 

the bolt. use the AVloulture ner aade o! .... .....,.. .. You. tMnlr: u would be .,,... ~nt.ahl.e w do 

that. Ulan ebip 1t abroad. 

n bn1 t. • queet.lon or being profitabl.eJ 

it.' a a queeUon or bt1n( hua&ne. 
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Q. A.8 oppot&d to IKJ)Ort. 

Aa oppo1ed to _,-tbine; elM. I M deli!}lt.ed 

t.o - ~. Tiillace do t.hat-tl\e quicker tbe 

better, 

~. llu he dieeYeted that with ~f 

Wt had a lot ot -t..ingt around 11.,- and 

JWl~a nwaber o f Met.irl81 in wh.ich 

Dr. Parrm, Surpon O.Wral, part.lclpt.'-'<l­

Publla l!eflt.b, Ir they &N goino; t.o ~ 

the 110n07, I don't.~ 11flt:-. t.b.,. covl4 

•Pifld it to better ach'Clt.to;:e or .ore uto!'lll 

rro. the nandpoint ot tho eoehl 11'011-

beinc or the COW'Itry. 

~. Mr. Seert!tvy, I nad I .t.ory to tM et!.ct 

U\at 'f'N are •.rt •ch concel"'** 111 th rtpl'd 

to thol tharp riH 1n t.h4i JO"I~t borv;l 

.arket and it. ul\.iaat.. etr~t.ll on the 

preoent. ttl"\lttw-e in the f!l'ent. there' • 

tt.1C~tAI:lin&of.ane,.rate-t.batJ'O'I 

&TI Yef7 .ach OODCI I"Nd about t.be bond 

..net. 

A.. I don't lmoow Wio wrote th• 1t.ory tu.t 

whoever wro!A it. they .utt. hpe bee! doina 
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dJ.ICUiild u. wit.h ~tbodt· I don' t. 

Jmow who wrotA U or where you ,.., U., 

but I btit'l .wolu~ DOt. d.hellHed it. 

wtt.b~. 

Q, One or t.n. oont.ronrti&l t.hiJ!e• W!.ioh .ul 

co.. up t.tc.-. CongJ-.11,, the t1r1t ot W 

~ar, 11 'llbet.ber t.he Pnaident' t power to 

de'rllue Ull dollar Nlould be eoat1nUedJ 

t.h&t ~u .. Juno. Jl, Do rou ~ans. that 

.... ~t.Lall 

1 . I wouldn't &1•• an a~ ... r at a p-111 

con!eren-it ' 1 too illport.ant. U I 

wu soint to.,...,,. it. I wou.ld rather 

g~...,., a toru.l tt..t.eMnt. , 

Q, Well, bow about 1 f'or.J. 1t&t~t1 

1 , I don't t..'d:Ut U.'• M<:I•Mr"T at th11 

t,__it ' s too 1.ntorul, 1! 'fO'J ckm't 

"'""· 
Q, Would TOU COIIIMI'It on Lhe 1tabil1laUon 

tuDd 'llbicb alloo uplrea next. June? 

1. Ko, that 11, •uurt.n3 u..- an6 n tnW, 

I ~llld aq that t.hat ... :rear• ott, 

Q. lou ~ .. al ~ gone on rcoonl M 

indic•Una 1011 would lllce !.hat tMn,g 

art.ended, wuld.n't. ,.ov.? 
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··-· Q, Mr. Secnot&t'y, tM UDJ.t.-1 P'Nu t.o4l,1 ha4 

a • t.otT ·~ that. \he Soebl s.o.rlt.7 Board 

would_handl• the PN11.dent.' • en..-.-poillt. 

proen• 1nero ... lnij t.h1 I'IUIIbftr ot .U.gible• 

ano\.her .ut.eon alll1on peopliJ b.t;Te 10U 

tt..1 &J' di~JW~~aion. on that? 

J., I , pc-~, ~'t., but. it' • po11i blA 

been brou£ht to rq attention. 

Q. 'l'oiWI. 1 L artect. the 'rnU\U'T at all 1 

A, I Qon' t lcnw J I saw the ~.nines a1d 

that' • all, 

.,m lns t l'lat. be , .. ~ 1ncrNJM 1D tu r1t.N 

e.nd alao at the Pre•1<knt.' • eonlerence laat 

Tuosd.q lM Chiet !xecutJ.n interred that 

JOU ll'ld h• ha4 di.oua!Md budpt.P7 probl~ 

quite ext.en.i 't'ti7. 

Dldn' t. be,., he ·~ t.tke U. 11.p at. hb 

next pres• eon!lt'ellCI'P 
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Q. Tee, he did . 

J., Well, I don't 'W&IIt. t.o p n you~ 

·- · 
Q, Tw did .. T at ;rour l ut pre .. oonte~e. 

budpt..ry .. t\.flr 1 "" clitcQMd. 

but I don't. nnt. t.o eeoop the ~~dent. 

Q. Jlr. S.Cf'et.ar7, 11bat' • the word. oc the 

Chlnltse1' 

Q, St.Ul CQZI.!errinQ:7 

A. St.Ul conlen-ina. 

Q. '1'1th Mr. Tl;l'lor -oet ot t.he U.? 11 

that right.? 

01, lot ot people vound. bore. 

Q. RaTti t.hlfY b1"0\\dd.t. in the Ap-1c:ult.ure 

people h4ti"CI ,.et? 

c:;, Kr. SecNt.&r;r, una.r the 'llbeat .ubeictr 

sqJO:t. pl..an, upon.. t.o Bona: IQQi or 
.nou.r~ptt.in:):a.ubtoid;:ro!50to80 

c~t.ll a barrel., d~nc on ~re U. ' e 

.W.ppod., and the Av\oult.uro tJudset. oh.n3'1d 

275 



-' -
U. wbridy tro. 50 \o 80 oen~• \o 

Konf: IoniJ cOIWS. )'01.1 \.ell • it 

U. Chine• 4elepUOQ tll4 anyt.hl.Qf 

\o do wi\.h U.t.t 

1. I don't knolt'J )'OIIwU.l Mn t.o Ilk 

whoe.-.r h 1n chirp 1t AJricult.w-.J 

I'• not t..UUr with it, 

Q. Did J'OU rNd tt. 1\of'J' WI -rn1q: 

abo111. .u .. r t 

1 . I 4id not - it, 

Q, lrho~teu.t 

A. . So. fellOII' in l61:.dco Ci ty I t.h1nk 

the Seeret.ary 11 t..S..U.r with, 

Q. Tb&nJt ~. Mr. S.cret&r'J. 
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1ZI'an' OP SICUTAKI' 1diOEirrH1U' 5 
PUSS ~1, CICTOBflt 20, 19J8z 

H.U. Jr.; .ll.l. ri&ht., s-nu-, at. your • rT1ee . 

Q. When does llr. Del.ano l lqle<lt. t.o t..ke up otCice, 

1 . Ju.t as soon u M ' 1 NOOYered t'r<lll hie i llNea J 

he al..-o1t., not. qod.t.e, Ud. ~. but. he ' • 

Mt.t.er and .)list. u .oon u t.he doct.or 11Y11 

h1a an o.k. -. 

J. . Well, t.here -.s -t.allr.othill c~~. 

but. I d.on• t. t hink be ' • .. uenouQ~,, but. juat. 

u soon as the 1\o.~tor chea Iilia • bill or 

hNJ.t.\ ho0ll. be bel"'J 1t will. bo IJOM t.iM 

at~r Jlonda1. 

o!tice t.~ other U.., and I t.~t t..-.,. 
wore confGrr l.ne wit.\ )"0\1 • 

l!o, I h.aYen1 t. been here . l ' q boon at.rJ.c~ 

ru.-al. 

Q. J.:q ccamant. to ma~ce, L.r . Jeoret.aey'Z Oold 

hold.i.nc;a rHChld !ourt.e.\ blll1on doll.anl . 

J. . Uo. 
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Q. ~t. PJ"'OII' .. ~ are yw .. U:S.rc w:l..t.h tbt 

Chlnl .. , l.lr. 3ecrtot.ary1' 

Yell, f't'ankl.7, IhaYen1 thlod aehana4tt.o 

chock H I lkl!1° t. know. 

Q, Didn't. )'0'1 JO t.o t.he Vbi\.41 Uou• w1t..'1 u-, 
u-. S.Crt~t.&rf, a.t. .... u 

A. I t.oo1c l!r. Cben cmJr t.o ull on the Pf'tlGJ.,\eflt., 

~. That. didn' t. ~ cOfW:Ilua1on of t.be 

~soU.aUoru~o 

A. 1;o, Ju•t. a court..~ call. 

Q, •ouldn' t. that baTI bMn ord1narll,y & State 

~p&rt.:Mnt. •t.ter-t.ald.n4 an ~~r 

OYOI' thoro? 

'· 

'· 

lA ' • not. an ..tlusador. 

Cl!, Cbrl. 

r. P. Chon h he:. l'epra~MnUnc nr. "unc 1tt1o ... 

W.nillt.er o! }'in«<ce, cal.JJ.nc on JWt u Secrtot.&ry 

o!t.he~. 

~. P\>.Nl:r a C~GJ' calli 

A. f'llnll;r a c~..,. call. It -. qv.it.e pro!'ltablll 

tor • to t.aO:a hill , lle wna heno nopreJWnt.in6 

Dr-. lun.a-quit.e protit.ablo . 

Q. &teretary lkll •• uked ,.,t..ro..:r for -

e-.nt. on t.hol itr1.tJ.all •;,t. anJ I• ra!a1'1'*1 
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A. 11h1eh~! 

Q. n. Br1Uih dtobt.-\lwN 18 talk CNil Lonr.kln about. 

.- netoUat.ion.. 

W'ell, nobodJ M11 oC!ared t.o ~ 1111 ~"i· 

Q, Thotrfl •e a l'Oport Cro. Parh to the Olll38 

otteet. . 

J.. I .U.ll ..., nobodJ r- .W. ,,. ~ ott•~· 

Mrt neeoU.Uorw pend!.nc1 

A. r:o. 

Q. n.re wu a IIW1'1 1n - hcu:h rwwsp.per 

~ that. rw wer. co~~~.~: to et.art. necot.i&t.1ona 

.rt..r the Nownber al..ot.iona. 

A. "«Mre!loellt.Mt.c<l!M froft? 

Q. Parle. 

A. r:oOO<q _... • ~ kind or ~ o!Ca.r on t.he --· 
~. Ko D\tllatnln o~t:W to t.be !U':ll? 

I have cotten no ~11t.ione; nobo<t' hae naJe 

• ..,...ahi.nt . 
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U -boltf .nt.a t.o pq \.he door 11 wide 

open. I I that tJ1 70U an 'IIOI'r)'Uic abolltf 

That• 1 tine. 

Q. I ' • not. worM.od about a t hine thill aomtn,a. 

J.. Good, neither • I , 

Q. Ill'. S.Cr.t.art, in rlew ot the growt h or the 

;old •t.ocU an rou pl..wr.1nc arv -.ore 

~toM.ea? 

J.. !:o, .. ba" plent.)-. J.:r. Oaot.on will haTO I 

Nl.oaM tor 70U S.turdl;y about l21 )J on tbt 

RPC not..a. 

Q. Sa~ 

J.. Yoa, t or l.:ond8,y aomin(:, 

There' 1 a ~rt. 11p Ofl t.J• llUl. ot a ten per 

cent 1"1• 1n inc- t.u rat.ea being eonaide"*' 

t.o finance t.:.\11 ~t. Pro:!r a:t • 

.l. 'l.U, it hun.'t ~ • · llica -t.'wr 

thtM da,ya. 

Q. lta'<'a U..re bMn _, e«~•n.aUone at All. ae t.o 

hoorthe~t. pt'Op"U 11 \.o be !J.nancol1 

A.. \Tell, I think rou s•nt.l#len wlll Move t.o wnit. 

Wlt1l the i'nlident.' I IJudi:at. actPa&9, .uJ. 

r1tht.? 

Q. Ttlllllk. ;rw, lX. S.Cretar,'. 
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U,K,Jr., JJ.l ri.Jht., at. yaar •rwi.«. 
Q. llr. ~~t.ary, un )Vol throw IZr1 lleht en 

t.hla at.u.IJ o! the oxchan;o ait.~&~.t.ion? Io 

it. •rlou.-t..._ ait.~&~.Ucn? 

I•ould.'l't.~ao. 

Q. You WOillcl not. N1 ao? 

no, I li'O\&ldn'L N:tit. wu aeriou1. 

Q. ..U, it. hn' \. pl.Ma!.ni though, 1a it.t 
4 . WoU, I t.IUnk 1t you pnt.l..telen wUl TM<l 

St\tUl'diJ" .omJ.ne' • newapapor.~-1 found u­
"ry irlterut..lnt:. 

Q, lou uo ~rorr1zlf; to the - - 1 

Oh, I read a lot o! newapaporo and ... '"'rY 

~oh intANotAd. 

~- ~ - to h&" Mndled it in • 

d1ttorent n¥· 

tl'oU, I -.ouldn' t u::t that an,y ono hnA!Ued 



- 2 -

Mil who CO"nnr.d the Tro&WJ')' did I ..... 11 Jobi 

I ... quite proud or t lwn. 

Q, Wouldn't. you N;f, llr. Slcret.al'1, Ulat thert11 1 

- di ... ppointolnt. --c f'rMw.r7 o!l1.ci&lA 

o"r U. !ai.lure of the pound t.o neoYer liON 

t.ha\1th.a.a? 

J.. Well, I juet rere r YrN t o ::iat.u.~ -omlll8' 1 

p&i)t'U o 

Q, 1i.U, 11111 don' t all ~ the -~r"S and 

11111 4ep81'd on our o-n knoWl.edte Md 1ntol":::ll.t.1on. 

J., '1'1 would btl sad to ~t )'0'11 -. our cll;¢nc1. 

Q, lll 111t1ll Clltl1 t. quot.e other .-pe.per J . 

J.. I ean•t add an;rt.hina to -.m.t I rea.d. in t.he 

...._rlc.n pn:sa; I thouiht. you. !d.loq wore 

..Ucood aer1u.n eiU&eN~-8&!'11.1 tir•t· 

Q. It.' • obrtoua that then~ ' • .ca. diaappolntnent 

in 70W' a1.11d • 

.l. All I o.n 11q 11 that t.a..J.ng all t.he etoriee 

and put.t11'16 tl- t.Of;ether I t.hou&ht. U. would 

repn~t. a '1'81'1 Cood orou -eu t of the op1n1on 

in \iuMnat.on. 

~. ~- S.Cret.arr, rou rMd. the ~ra----d1d you 

I"Mo.l what t he lnt..mat.10Nl. ~r ol Caa~rc• 

Nid about raad.fu.ot.:~ent ot the rrtpan.it.e 

~t and ret.um to cold? 
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l'1ll, we doa•t let Ow ItltMrnat1onal C!wo!ber 

or e-re., or the United stAtu Chaober 

ot e-re:•, writ. OW' policy , 

Q. Ur. S.Cnt.aty, tllere h no doubt tbl deol.ine 

.1J1 tJJe poun.l .twl1nc dJ4 UJ)M\. tl1e equ.l~ 

Ubrl• bet~ t.ht pwnd and 11 llpMtt.1rc 

our t.radti in n .. ot t.ht tact. that. t li.NilBh 

our e:.port.. 

I .UU tall bllc:k 01'1. U. etorle• -.Meh I 

rMd -.hlch I tJlouo:ht. l:'q)NIRCI t.Mo op1.111on 

.. ,.. 1n 'l'aahlna"ton ext,._)¥ 10(111. 

Q, Can )'OU qy it. repreeonl4d your op1n1on too 

Kr. S.Cr.t...rT, porhapa ... eM naU u. down 

UU. a,y: KoiJt o! t.hooe et.orlee ...td. you 

and other peopl.e .tlo lhould be 1nterest..d in 

the nbJeot. wvre coneenw.l about. the poeition 

ot t.he pound, 

J,., 1'ell, let • ~r you. . U I -.nted t.o 

Mice an ottie1al st.a~t. I COI.Ild han 
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.tiM rar 1M to a&ke ., ot'tio1al 1tat.ent 

t.odq on the reeonl. 

Q. Well, tor b&clqround, .tll.t.' 1 the altuat.lon'f 

lou. haTe bMn willlne to -:r that 1,I;JlCifl oeuaion. 

J. . I t.h1.nk I w1ll. ju1t. let. U. r:lato u 111 . 

Q. It len•• all or ua ou.t. on t.he l1J:!b-on record. 

wriW.nt; 1tor1es that you are conco:rned, 

approlwtnaiYe. 

A. I • not ~. u n I .. J:raleinc J'CIII• 

c:. ~t'a ~ po.S.U on Uwn'f 

c;:. What react.1on hu coae? 

Uono. The ~r ot' lbo pree1 ain't. as 

power!U. u it Mould M . 

c:. Diet thll pot:n4 co up? 

A. n wont o!r a lltt.J.e bit :.at.urdq-toda,y tt.' • 

j\llt. about - - • I can't N:f that I have 

Q, tell, l drraluecl the lnnc IODII U.. aco; 

I11"Wl.011twant t.o 10 on record u ~ 

the pound now: UT. Sec.ret.&r7, ,.. 1t. l10f'Od 

Ulat t.btre would be a reaoUon abro.d? 

J.. Oh, 1 don•t know. thava an 1!, u and ..m.n 
1t.ory-t.he three t.ot;et.ber, 
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.. ¥1" . S.CretvT, u \be etorl•• ooqr.d the 

poi.Jlt U\at it IJIPfo"l'lU( 1hould.1 1\ d11troy. 

the purpoM or the Tr1pe.rt1t41 Acr-nt. 

'· I teain aq 1! att..r ha'rln& t.MN ~oph 

down n-w.;y.......:!owl to oonter with .. u U1eJ 

ha,.. 111 the past.-! o<*ld hll,.. Nde an 

ornoial •t.at.e~:~ent but I d.14n1t. th1nk 1t. wt• 

t.o !or the -nt., and, 1! yw d~• t air.d, 

I won' t. now. .. BecauM ot YOW" exp.rl..w:e with the P'rwlchf 

Hu that cot UQ'th1l'e to do with it.t 

'· ... .. lou &re .an on guard n CM than )'OU wore perhapa7 .. No, I j\lat. think t.l\111 rart.1C'\Llar t.iDI ia 

1apolit.ic, .. 'l'here ll1&ht. be - chan(o, 1a that it.? 

lou aean I ~&!It Mke an otn.c.UJ. l'ta~U .. •.. 
... I t.hlnk at t.hla ta. U would be iapolltJ.c tor 

• to .au an or!'1e1&l. •t.at.:lent, .. Ill', S.Cret..ry, did )'OU ha" t.he Fnrw=h financial 

att.aabt in here toda7f 

'· IS.-. Ul t.be Treaau.ry t.o M¥ 1oodby~' • 

loa-. I 4.1.01' t .o. h1a. 
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Q. AnT ...tine• .oc:ef 

A. I don't know, 

Q, llr, S.oret.uy, could 1011 naa. ~tc.o o! thJ 

outaiden who eall.edf ~ ot the so-

Q, It -ld. be af'Pl"'Prlat.e W uk 1! the 

Trlpart.ite Agroe:.nt 11 operaUng utia!aet.orU,yf 

J, , I CIUIIU'L8MU' t.hat.;ueetion-res, 

Q. But howt 

.1., 'lnv, Ntistact.oril.T, 

c:. bport.1 and n-on ot ~t.lon or U• pound 

ha-n tone undenied in ~.«~doni ban you IMde 

"'V 1nqulr1oe 1n London rlth Ulo 8Ailk ot ~ 

aut.borlUu ao to .,.\at U,.,. 1nt.end t.o do't 

1 . llo, bee.~ I didn1 t. Lake Ule ru.o:-1 eerlwal:t 

c:. At t.ho ...-:. U.O "/f1U •re ooncemed. 

J, , lie' a Pf!1cboanal)'a1nc • · llo, 1 can't. bo nuy 

belptul, l 1 a 80M7. lou fellowe did IIIUCh a 

110Cidortul Job on Sa~ I cOilldn' t add or 

det.rac\. &l"tfo 

~. lie don't. - to be doin& nch a ii1)CXl Job on 

J<>Ut.od.oo' · 
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1. hb _..old eoftT l.lte HnWrt. (Out«~). 

Q, l'll NJ M'a a 110ft.70 (0.1n) 

Q, ~. &taretary, whl.t""r the t .. l.1nc b yon 

bi.Y'I ab~Nt U. llt.v.aUm, ban 7 011 c~o.t.ed 

U. t.o GrMt. Brlt.&UI and JTaneet 

•• 'fhat.'. pt.tJ.nc bqond u. l'Mll!., 

Q, WMt'a c•tt.inc bryond tM ~' 

A, Well, he •s aald.na a ~l7 poreonal. Q\MI!It.icm, 

Q, '11'1 ~ t.o be ptt.inc n<l'llhel'el. 

A, I *8rM wU.h TOU· 

Q, l)ld :J111,1 hl.'fl I budclt. Conf'tiNnctl ..t. th tJle Proait*\t 1 

A, ll'e han no definite appointeent, a t leaat, 

I ba¥"On' t.. 

~ ~per cent 11 pret.t.7 l 01r ~, 1~m't 

U., torll"Ct 

A. lt' 1 what. tho Mrkfft. b 1d.l.l1nc t.o Jl'l1 tor U.1r 

not.oa and 1\. went 'lf'Oll enoudl Uult. ""' w1ll ba~ 

cl.olins U!e boolr:e u of l\le~ aidnil;ht. It. 

•• "17 ..U. recei'""-<1 and " -.1.11 cloee U. booke 

u of t'Utldq, a1<k11Qit. 
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-a- 288 .. &n. JW ~...t - ~e&UCIII trc., 

u. Jaitlt. Int..mal ~ c-s.t.t.ee 

«1 t.hl H1.1l c~mitlc t.h.lt. t4n per cent. 

inc~• 1n W.X.a tor t.M &l"'IDDCCnt ,.,._, 
'· I ha"' had no cCDIIW\icll\.1onl trc:. t'-., .. nu ur:t on. 1n t.lMI 'l"nuury. •• tar •• :roa ....., 
'· 'ftlat I c»n•t blow, I, pen~, ba?Cn' t , 

bat. I <kill' t ~£now 1t ~ alae ba11, bat 

not to .rt tno.led(a. .. Jtr, Secretary, do )'01.1 think 1t.1a po.11!11ble 

it buaii'ICIII keep. 1X1 t.M -r 1t 1 I JOina 

now-it.' a fGl nt: up nt.ea~-tn.t. you could 

po.:~s1bl.J" balanca the tJudt:ot 1.n Ule 194l 

tlacal rear without af11 ~:~tojor incre&M 1n 

..,..,, 
'· Cc.. around Md ... • t.b1 n.nt. -k in 

J~ and I•U be cl&d to talk t.o :roa 
about. it.. .. l'a •~kina an op1n1on • 

'· I st.ill rw;, c- around the !'inJtweek 1n 

J -.nllllty, .. Kr. Secreta-)', thh ptct.\ll"'l'l nli.Yed to tbt 

Pr .. idolot. b7 llo;tina, aoou.t d.M:reued 
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~t.u.- tor nlid', doN ~ the 

pictur., ~.n1 t. 1U 

'· It. apt. 

<· An ~ dela;r1nc tora&l.at.ift& 1Zt!f dia!1n1t. 

tax propo..U until about. JNIUarr to Boe 

bow bluli neee Wme wt.T 

'· Ob, no, n ara &o1nc alq. •• &nl workJ.rle· 

N thol bud(et. untoldll to WI 111 O!,lr' ecmtereneee 

llit..b tM Pnt&i.Mnt. .. .,.. abo t.alk:1.ng about 

.. lou ara wo~ on U. II~~W~pUon that 

bueineA 11 cet.Unc be-tter rltht. alon&l 

'· It b pt. Una bet.t.er 1 no queeUon about that, .. And rou are worldne on t.Mt. uiiUI:Ipt.lon r1W!t. 

"'""'' 
'· I -an bud.ne11 ce.rt..if'llT 11 b.tt.cr and "' are 

t.Jd.n& Ulat. into conaideration, 

<. llr. S.Cr.t.a'7, TOll cOI&l.en•t. ni" --.cb t.aue 

to -t. t.bl recurrlJI8 ckt1c1 t.11 ~; 7011 

1!0Uld h&" \oO take pracUeall.;y all \be 1neoDe, 

'· Tbl rreMDt. natJ.ont.l ir.cc-. 111 how ~hl .. J:ot, net • .. lou MY thAt next JNr' l t.&z prove will depend 

on buaW11 condlUont:J 11 that the anewer ? 
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A. I'• Mt. ai!Jiac ..W..C u t.o Cat. U.. 

~ 1d.ll or 101'1'\. beJ all I • MT­

iJic\.oJWpn~,uru .. I• 

c~, u tv .. the T~ 1a con-. 

camed, u to what. t.ho 'budflet and t&x 

PJ"'&rM h ~ will "*" to m t until 

the !iret 'II'Mk 1n J~, but it.' I 

'lbf.t.e HO\I• buin11,. , U U. Pr .. idellt 

.ant.a t.o t.alk about u., that.' • b1.l baaineh. 

q, ~.:r. Sec:"t.af7• about a ,....r aco 1011. _,t. to 

JOew loril: and PYe an opt.11:1atic 1pMC.h about. 

balM!ciJic the INoJe:et and t.hie yoar 70\1 wcn•t. 

..., web ~bout U.1 h it. a !air 11.uaptJ.on 

Ullt.t. you don• t. aee u ach hope u lut year? 

A, I don't know how opu.d.at.io l 1IU lut. ,...r. 

tbe II)Meh can t.allc tor u. .. u , but I bavo 

not.h!.r.g t.o aq about it., .o the wi• th1.na 

tor• t.odob t.oltHpquiat., UI bada:tr3 

li&ht. to U'.ro. on it, azvUW11 to ccmtribut.e, 

I~ do 1\.1 but. I baTen.' t. ~ t.o 

Ulrow on it., 

(!, Aro -t.ary cona1d.rat.11Xl11 1nvo1Yed in U'IO 

talk on U. ~r1CM trade a&nMOent.? 

A, l:o, tber<o'e tbt .-.. clauM 1n U!&t tl"llde 
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Q, An eacape clauN1' nat. do thq call it1 

A, I ~'t knowJ it.'e t.M .- u in All 

'toM othera • 

..,. ____ _ 
1, I tlWik, u t.M.t renu.-n ..,.,, ... Ttl 

~;:ot.ten nc:lllbet"'le .o lilt' • drop it.. I .aan 

.. 

.. 

it'• !IL1r)J' obrtou.• that. I don' t. ant t.o 

..,. anJth1.nl abov.t. it and I 1ftN].d epprecl.ate 

U. it 1011 wouldn' t. puah • ~ 1110re on it, 

conaidcratton t.o the queet.1on or ~ cM.nce 

1n the })IU'Chaoea ot J.lu:ic.n ail..r7 lll.d 

Q, How are t.hl Chinoad 't'he fi"8UUll')' bu cot. 

to do Ul.e laundry worll: . .. 

.. 
'· .. 

I -.l.ah I coul.d ~he 1'0\1 a food. at.ory but. t.he 

boolc:a o! the RFC o!!erina 1l'1ll be elo~ 

t.aaorrow night.. 

lie•ve eot. Lhat , 

lou ha.,. cot. that.? 
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qu.rte.rl.,. uquia1UGU-la t.blt .-thinQ: 

...., 
llr. o .. tonr That.' a t.he ~ quart.erl,J' relet.ee. 

Q, Thank 1011, Jtr, S.Cret.Az7, 
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Uf'Cat f# SICiftAII:I IICilQDTIWJIS 
PUSS C(Wf'IRDCI, CCTC8II )l, 19)8• 

Q. I ... 1011. len u J. .S.rl.ti•• ~. 

H.M. Jr,s Meani.n&? 

Q. &rtiel4. 

I CK~naider ~ Yery fortu.Ju.te 1n being 

able to cat tU. into the tre..-.uy, 

there u. any .,r. pou1bll1t.ies. 

1 , l'el.l, wha.t. ,.. t.17 t.o do 11 lllhen there' a 

Q. Be 1 pe.t.rlot. ~. llr. Secretary, 

1 . ~t.clo70\lunt•t.oclo? 

Q, At~Jt.hlna t.o lq1 

J,. . No . 

Q, ao. h tho rr--wpouzld-dollar 

1 . J.a hiU'dup N all tJia 1 H.' s all r1ght 

today, t..htnk: JOU • 

Q. 'l'he t.riparUt..a •cr-e-nt 1a • t.Ul 
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Q. Kr. S.Oret.&rJ, 1a \here arv ~t. 

on t.he ... I orlc aw.ber of c--c.•• 
r.queat. tor repeal of thl SU Yer f'w'ch ... 

"'" .. Sure, 1t tlw1 tMl. U..t. ~ bt. tn. 

dir~t. ~ NqUIIt. t.o CongN13l no 

ue of .ddru.ti.D& • fiTI7 let.t.ara. 

~'•• pt. their re~-u.ati•H 1D 

Cone,...•· 
Q. ao. Go yw r .. l abovt the sil•er 

1iW.t.ionf .. Contre•• ordan .nd di.reot.a • t.o 

bu.T until orw or two thine• happena 

&11:1. I • 11Jipl.y carl')'inft; out. the law 

1nd 1t the ~r of c-ere. ot 

Nlrlf lork r.u.. that. ...,. u.,. QU&ht. 

to know b1 now where t.o direct their 

c-.micaUona. 1'heJ haYe their 

npreaent.at.t••• here and bt. u- writAI 

tMoir lettAira Lo their SenaLora and 

tho1r Co~•-n. 

Q. lou , ., they ban their npreaent.at.1n1 

in CoQiNIIT 

I bop. .o, .. i.Ddi'ri.d-.\W. 
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Q. Would 1'0\1 OPf!OM INch I .aon Or 

.turt.hor 1t or Clat -.oul.d be JWr 

attJ.t.IIIH w.aru 1t.7 .. I haw.n1 t had to Cf'OII that 

brl~Ul I aa called upon Ut. 

Hill t.o t.eatl.!)o-a coupi.. of 

.rolla, or ~·• ott. 

Q. WoiWI J011 wel.co. a.sch an opport.unltT 

t.o nate JOIU' n .... t.o Co~• on 

Ute allnr llt.uauon7 .. I nn o:r enJo1 a:otna on Ule llUl • 

Q. l'hat.IM..-3 t.oaay1ahan)'OU80IIll 

Yiewa on a11Yer7 .. 'fi'.U, I would M'r• to talk 1t. oYer 

tirat w1t.h llerNM. O..ton ~ he 

would t..U • "ttlat 11111 rlews are. 

Q. '!heywollld~ lobe .... U t.beTWint 

lut,...r, Ipn.-e. .. I 1\IPPOII .o • 

Q. You me., )"0\1 never enjo7 l Oin& t.o the 

Hill OD dlnr? .. On .VV lechb tJYI NLt..r • \ 
Q. 1"oul*'t 1'0\1 tMl relleYed 1! tbe 

bu.rden ot Ut1 3Ut'er 1\lrchue Act 
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.. r. n.o'ted? .. Cit, I \hlJik I ba4 bet.~r wait 

unt.U I ! 0 llP on thl Hill, 

Q, It.•• alonat.u.e-... .. I know i t 11 • 

Q. Are JOil lllcel7 to hnw - ~U011 

on ailYe.r in th. J.nnul Report.? .. I don't. t.h1nk .o • 

Q, lou talk u tbo\agh TOU u. Jret.t.r 8Ure 

ot £01llc oa t.be HUl on 1UYer. .. on, 1 don't know, no • 
Q, lfell, do 70\1 think there 1e liNCh 

l1Ju1llhood ot Conereaaional aet.ion 

on ail't'er? .. I don 't. know1 we'•e got to ••it· 
IJid '" Clo the Con£rea• h , or 

Q. the !cbdn1at.rat.1on 1\q no prop--

onallver? .. No, that. I can eq • 

Q. b the" 1117 llkel.ihood ot .ctJ.on on 

,.,., .. that I don't. wxlera~ • 
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Q. I -.an, h 1t. poaaibl.e that. the 

!4Cn11t.rat.1on u:, tuM.her Qeora:W. 

lt up to the 1.1a1t. of fort,.....oM 

dollar•,-~, 

Well, \hat.' 1 too Uplrt.&nt. a queat.1on 

for • to ~r qrb.J..l7. I..ollldn1 t. 

att..pt. to .n.-.r it. am doa't. t.ry t.o 

interpret. rq a1nd one -:1 or the other; 

lat.' a not U\lnk about it. 

Q. 1fell, t.tuu·•'• no t.hou;:ht. belne &:1:.-an 

eur~nt.11 to t.M.t. aUuaUon7 .. I • ,Nat not UUnlt1n.g about it; JOU 

U:.:ltd .. .owUUns: I .. juat not 

th1nld.~X:abou.t.. 

Q. U)")Udidb&'t'a-thiJiito~ 

:rou -.oul.c1 .., it. ln a at.a~U .. Yi.U, I'• not. nen UtJ.Nd.ns; of it. • 

Q. Well, thou.l4 JOU ner b&ve an)'thll'lf t.o 

'"' about it. JOU would Mke a •tate-

-ent7 .. Nell, I _,., , I aa not even t.h1rild.ng 

about. lt.; )'OU &Z"tt uJd..nc-~ 

Juet. not .,. .. ln 1117 ld.nd. 
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Q. X. it. t..\at. r.ot..? 

A. l'a not. """ th1nld.n&: about it. 

Q, Kr. Seor1t.ary, hl'fl ;rou my hope that 

' U.. llil.nr 1J\ U.. 'f&ult.a woul4 ner 

rMCh the proporUon r.quind. unr1er 

u.. ktf 

J., Chl 

Q. In other warda, do :rou retard the 

acUYi\.111 t.hat. J'IN are cotdM:t.lng unct.r 

the lot u 110re or leu ! olly'l r. tho~ 
any pro1pect. ot eYer 11t.tinc th&ra? 

J. , lf1ll, I t.hink we wUl lllcip all that , 

u tar u I • conoei"'WWCS. 

Q. I do went \o uk :rou. ODII quut.ion 

elaboraUna on what •~ &liked 

about 10\U' iari.lll not.Mnc in )'OW' 

Annual lleport.J U. doean' t. co u.p 

Wltll aroW'Id JW'IC1 does it.! 

1 . It. ,.,., up around bud.pt u.e. 
J,l.r, Oaat.on1 It ' a roleued tha ..,, d.ay aa the! 

budt. .. t ••sac•· 
!{, tl, Jr,: 
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Q. You ,.., U.....1 1 not.hiJit 1n t.he 

AnrluU R"J''IO't oo .u..,.,. and cold? 

A. the1"111 lot. ot etat.ietioal I don' t 

t..'d.nk we phUo.oph.iae on it 1n the 

hport. . 

Q. lou do that wt~~M J'IN t.eeU!)' oo. U... 

Appropr1at1on B:Ul-Uuat.•• ._t. ~ 
d.14 lut. TMT 1n re~e to qu .. uon.. 

A. Well, I .an, U.11 \.heir pr1Y1lqe to 

uk • and 1t.' 1 up to .. to MSW"Or .. 

beat I can but I t.h1nk I w1l.l poatpoM 

that prirlleae W'lt.U I 10 up on the IIW. 

Q. 1'.U, 10\1 ~r 'lltll.t )'Ott slid lut 

,.~. 

A. I don't r .....,_q I'd qy, to look 

1t. up. 

Q. Jtr • Sec~t.vy 1 ... )'0\1 Mkirtg .OJ' 

pr .... l.ct1on epeeches? .. No, no , I h11ve not.:dnt: lo 1q • 

Q. CM )'011 Will Ul ~ about 

t.axee, l:r , S.ONt.arJ? .. Jiot • UUAg. I wUh I oolll.d give rou 

t.no .... ._ pod et.ort ... 



-.-
Q, Did 7U11 cl11CUII tu:11 wiU!o the 

l"r-.11deo~ t.oc1.11r, ¥r. 8ear1t..ry1' 

A. Cll, q ju~ h.s a ni~e lunch. 

Q, Don•t ,.,a eajoy, Mr. S.O~t.ry, 

Mll1ng 101111 aol4 1n ac~p to S1•? 

A, I'd love to 1! 1t.1 1 tru.. l ' :a DOt .Ul'W 

that UIAt h , rro. our •t.andpoi..Dt, a 

COI"Aet lta~t. 

Q, What.' a the 1t.atut~ o! U.. ~c.n 

Q, lfell, .r• 110Mt.a17 a!ta.tr• 1Ull 

b.111de1"1.J~& U.1 accept.ancef 

I dldn't know that th17 ""' I 

t.old J1N &-"tl.- t.he other 4q U\at 

tha .onet.wy •rule had no~ to do with 

1t, and, u tar u 1 know, that 1Ull 

hoWe true. 

WppoM 'fW "'-" wat.cbtMl "rJ clo"].r­

that the j)O\IIad M'f'll" .._. to chiD 

1t.8ell v.p to 1t.a old l O""elo 

A, I don't know. 
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Q. w.u, \hat. ••• , ollu,.S - t.bl tao\ 

t!Ja,\ 7ft'""~ Aout. lt. u. 
lalt. u-. 

•. n. alt.•"• 1•''..., 41tt.,....t. 

Uaa. •t.l. I t.alDd. abovt. U. la1t. 

Q, lou an lUll C«<OIInwd? 

i, X. t.tat. ..nat I Mid.t 

Q, Til, 

1. 'lell, wba~r I •111 tlhln 1 • • r­

t.M la~t tat on t.M pow.t 1t4rl.itlc', 

Ul.• nw.tioa 11 Ju•t u. _ , 1\ 

hasn't ch.Mpd. tor l.lw bet.Wr or 

Q, You M14 - nno ri&ht 1n ... Jinl JW 

1 . lba'--Tor I ... t.d. t.b. lut u. the 

11tu.auon 11 e:u.o\.l7 the - •• it 

• • 1 wb1n n• it.! A -k ago tod.ay? 

Q. Y••· 

Q. n. poun:1 414 p.rlc l&p a lit.tb -.ben 

t.be 1!0f'd got out 1011 ""' concern.cl 

about H . 

l. lou bo:rs pVI it a boolt.J •rb- it. nMC11 

anot.Mr -. Id.on•t. !mow, U a nowlt. 

or u. at.ort•• JOU wrote u. wnt up. 
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Q, ~. SMz-.-t.arJ1 1t J'Ya'ICI .ould adopt. 

.-toN of «UNntt~ control .wl.d.ra•t. 

that. - t.M ahclclnl of U:e t.rlp&rt.i~ 

~t to jut. t.~ tt,_t. 

t.t.-.o thia oountey tl\4 Great Brit ain t.o 

at.b1..lbe the two Cllrnllloie~? 

That' a M '1!' que1t1on. 

Q. lhat. do :rou th1nlr.: about. t.hat.1' 

A., l ' a not UUnld.Jllo 

~. I th1nll: it. ' a pqt. ~ 11!1 ata(;e, 

lluot. ~ tlle proapaota for anotJ10r 

.onot.uy conterenee -tween the 

pr1nclpal t.hr .. po•r• to the ac,.....nt? 

J., Io1.1 - n- ,. ooll!er and exchl.n(;ll 

Wo,...Uon tl-.oet. d& ly. 

Q. I aean a ror-al 1"0Th1.on. 

1 . Nothing that I can hll :rou •ut , 

c;., There' a a 1to17 troa Jlew Iork t.ha 

oUW~r dolT about t.b.b long 1Wd;r ato.de 

'b7 thia cr~t. .ahool of 1/.,.. tort. 

tln1ftra1\.r on U... tJpiM of l.oMII b~r~U 

Nice and they thoucbt 1! t.heJ could. 

brid.i:e that aqt. b7 .rutlnrc theae 

loue-t.era lo.t.na in order t.o ot!Ht Ule 
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uw,. ... Uial.t 

.t.. lo, I 1\.rf•'tJ I'• not. f-.11111' 

with it. 

Q. Ku t.bl et~ of t.be banke ~ -· A. It. hn' t hot..,- 110re, •• tar u 

I • concerned, 

Q, w- Yorit b~r~kere t.h1nk h'e hot.J 

the1 are worried, 

t . I 11111an1 u tu u I • C'Oncemed, 

I have notMne. 

Q, U. rou ec:h.duled to "''ke any ereeehoe 

on the bud&et in t ! e next !n DDrlt.tt.? 

A. I han no plaa. T'".e onlJ' plena I 

h¥-re are t.hroqh Out.on. I tMnlc the 

next t.1&e I talk ~ it. wUl. be 

at the r.et1onal PreN Cl\lb; that'e 

-.hat I N.1d-U~ nut. t.Ue I ~ m,.mero 

would be t.here if t hey sun wnnt u . 

~. llht.t woulcl be the aubJeet. of t hat eddrue? 

1. Thoe7',.. been k:1nd eno\l&h to uk • .nd 

I neTU did eo but I jua:t. want t.o put 

~ on record, 1l U.,. eUll ~ted 

- • I .W.d co. U I eYer spoke any­

a.~ ap.ln I ..,uld epe* there . 
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1&1\- !w ;,.&r-thl7 qn OD tbl 

budf:•t , WOilld 7011 t.!r:• t.h..t 

opportwd t.7 - - f 

Well, I haYen1t aot ~ng in the 

Q. !here han bHra 10111e tall:• about U. 

RPC 11111t1na 10. lot~n• to uUll t.iu 1a 

conn.ction with tld• Rl't UJ*llion 

prou•l haYe U. 1'ru8ur7 and RFC 

dbcu.Hd the poeliblllt.y? 

A, No, Ul.,- h11ven1t . 

Q. b there • the bUlion dollar 

~t.ional defenM progr e1? There 

baYe bMn Nlfe.nno" 1n the prea• to 

Ute t1Ye billlon dollar na.Uonal 

de!enae prop-•. 

A. It there 1• it hasn't rott.er~ to r. 

,..,. 
Q. Do you hav• ony con,.oreat.ions 

schedulod with Pieroon o! the 

l. No, 1 baY11n1 t., but. I ' d be 

dall&'lt.ed t.o '" hi-. Cene1'11r he ' a 

"-· 
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Q. ttr, S.Oret.&rJ, JVU .., JW contw 

&lao1t. Mil.J oc UMi ue~e eituaUOCIJ 

cSo 1011. recei•e .aoat 11&11,' reporta on 

the !riiJIC 11 t.uaUon? 

A. Cll, :rea, ~ our thcal a,cant, Ule 

!'eda:ral R .. ene of N"' York; they u e 

in \.cluch 1 ~ber of t~e lftr7 diJ' 

by cable Cld hlAphoN, 

Q. You are lr:HJlinc e1o .. touch on U\e 

F'nnch 11 tu.aUon? 

A. llo .ore the f'reneh Uvn the tn;.Uih, 

the Bel;ian, Dut.oh and Lha Sw111. .. l:r. Secretaey 1 doee tho Munieb 

~nt bet.WMII Great i!r1t&in and 

~. 'llhich aak• a 1Wie'Ql ot 

trade bl<t.-.n tho" \.110 C!Oilllt.riee, 

oc.plieat.e ~ IIDI:II\.ar7 11\.uU.on 

bet..MD thb oou.nt.J7 .W. !npllnd? 

A. It. hun't yet. ie I ea1d l.he oLh!=r 

dq u fu aa the t.rade t.r eat1 is 

c:oneemed the .onet.ary fact.or iln' t. 

playing a role one Wlf¥ or \.be ot.ber. 

'· B.lt 1r &!riJ.and doea bi; bninesa with 

Genl.aey that .wld &tt~t. the pou.nd, 

woulcm•t. 1t, rather Nt...riallJ'? 
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.l, I doa' t know, I doll' t a-, 

Q, Do )'W know •JtMac, tr7. S.Cret.ary, 

about. • FOpGMd t:d..lllon dolara to 

be ~ •••Hable tor railro..U? 

.l, Go.tl, :rw fallo• t.&lk bia t1gurea toU;y1 

Q. That'• part. ot t..M t1•a bWion dol.lu' 

~tprograa. 

A, That. bNn1 t. pt.\.1111 here ,.t either, 

Q. thank yo~.~, llr, S.CreUz-7, 
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H.llt.Jr.c 

IIPCJlt or s:!CU!'.I.RI Jt(RJJftHf.ll'S 
PRESS caJo'!ltDCI, J:OYDIB!Dt 10, 19JEh 

)(r. Oaaton probabJ.¥ will bt.ft a prert .. of 

Q, Ia that. the r trst. t iN that. t.hay are bei~ 

ahown ~" at allf 

A. • You will ... t.~ before atl)'bod3 alae baa 

--· Ur. Gut.on1 Tbq w1ll be diat.r\bu\4<1 on t.M: 1St~ and 

.. w1.l.l. t ry to pt. 11o.t Naples d.ooirl here . 

H,I , Jr. l 

Q. 

A. 

Q. 

ill rl&ht, aenu-nt 

An1 cc.lOnt. on t he •lect1on, l:r. Seeretuyf 

l lo. 

D!..d you vote tor liM nahf Arrr c-nt on 

the ~et.'s rho ,.oat.ord.-.:r, l!r. Secretary, 

·~ as a re~t ot tbt. election? 

A. J:o. 

A. I tbln:t that. speah tor i.taell', too. 

Q. llr. 5ocretary, is thol'fl any charn;:e that 

'IOU ai£ht., tor S<DI reason, t!w.t the 

'I'reuut7 ~ht. spNk -dth BatJ.at.a on t:Cileral 

finarcial problcna att&et.inl: Cuba? 
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.l. 'hll, I taka a U.t. tbl St.at.. Dlpu'\Mnt. 

h -.~dna out hh eo'-duh Mil 1t.-I ~ 

t..d no not.ica ol 111q ld.N:I rr- U. St ate 

Dlpu~t or U111 Cuto.n »:.baaq, 

Q. llan you heard, Mr, S.Cntary, wbet.her 

fJI.1 1:n Daalar1 10t. azv .ol&ce out ot t.N 

CGtLMr-n.U .. t.rand l.n the elecUoru~? 

.l, Did JOU tJdnk \.bat. ~ all bJ )'OU.r'Mlt? 

Q. n.t. -· t. u. Tri\Jimll ttw.t. au.ed. 

'· Oh, boyl 

)tr. Vaat.«u .l~lut.e~ not a lraaw.p. 

U.JI. Jr.: T~t. ' a a ·nuy cdoe que•t.io-1 cqrat.lll.at.e 

yw. 

Q. I would lib W hear the IIJUI'Wr eo I could 

concratua:.. you. 

J.. YoU, the olection 18 ~r. 

~. AnJ - on PaW. Re)'Mud' a procr- ot 

-~ u. tranc aea1n1 

l . No, I haYen1 t. . 

~. Have ;you t.&lked to the French.? 

.l. I do:i' t want. t.o A¥ e.nyt.hinc. 

Q. l..r. Seer.t...ry, do :rou expect. t.o aaet. wt.t.h 

t.!MJ Flldenl !leaonw Open br'.<at Ccedt.* 

aho:-t.q on ~r 1'1nanc1ncf 
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' · Sq, hit .... t.illC .,.._, t.o that. U.l .. Pnt.t)--• 

' · I ' • cw 1• ~ • · t•• .. w1.ll haw 

to uk t.* to c- dCM'I, I ~ppoae it. '11'1.11 

be r l.sht an..r Tbankeahin;:. I .uppoN W 

w1ll. -t Uke~ uk tta. dCIWn r1&ht. alter 

Thankasinnc. .. that• • tt. b.ouU" c-tt.\oM of u. 

ap.n ll&rk.tt. c-tt.t.M? .. tu . .. tt.re will be .,.. O.C8ilbllr :U l'inar..eins 

theu, ~. S.C~ l .. 1'oll, we wUl t.alk it o .. r Wit.h the Executive 

Cccait.t.ee, but &ro'Way the JTOUJ>- t he 

!xeeo.~tln c-.u.tM or Ln. Open ~.c:et 

C-.it~it tt.,' w1.ll. ae~pt rq 1nwit.at.1on, 

we wUl ha .. t~ _,.t llkeJ.1 c.ot dCM'I biN 

on the X)t.h, .. rt-. S.Cret&ey, No" JOU p t. &l\1 idoa when 

tJle new anu.nt. proJru CS.t.&1.1.. w1ll. be 

RntiOWIOeJ'f 

'· I ' • aorry, I can• t Mlp ;ruu out. on ~hil\8• .. l.n you colne: to - t.hll Preaident. tcaori'OW 

on one ot \.boee budlet. ccn!~37 
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.l. I t.'ml't. bM.N ~. 

Q. vr. s.c~. w.111 r-r ~tal 

cotait.tee on buldnc a&idat.ion be tunc­

t1oxdfl6 ae:&1n ttda :yMr ? 

J. . Yau no'l'lr cltl\ tell. 

Q. n. !lese""" brd M.d. a reM&M on that 

int.erlock1nc cl1rect.ore.tea -.hlch ind.loat.ed 

Con£1'M11 abcNld hUe another law and 

ext.nd tM pow.n. 

A. It ~ hAll an.r b&Nc1.lrr£ l.ec1-.lat.1on 

I w:U.l call t.he lr"'U:> t.opt.her but 

o!t1c1al.J.J' I hawn1 t. beon not.itled. 

Q, Have yw had at11 conreroncoo, in!onwl. 

or tonal, 01'1 the OXCOIIJ TOlMU'VOI ait.uation.? 

A. !Zo, 1 h&~' t.. It ;rou _, are int.ereat.ed 

in t.ha rullzlc: t.hat. c-.t .. toner l:<J7le 1ot 

out ,.eat.erda,r on t.hl cuat.au, ~. ·~. A11t.on 

will be &lad to ... an: of JOU Md. wUl have 

.-.bod;y in fro. t.he General Coun.Ml1 II 

Ott'ice t.o .nner an,r tec:hnical que:~tlona, 

boc®.so I netic~ a n\l!lbor or ator le11 t.hi.s 

IIOmil'l& and, u I 8111, he 'ld.ll. haTO one of 

t:r. Ol1pt-.ant.' 1 at.torne7a in -.nd t hey will 

be &lAd to a.I'III'IMr it. ill rteht? 'tho ...,, 

t..~:rou? 

Q. Thank you, l!r. S.Cret.&ty. 
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Jtii'GtT fl SICRE'Wa ti:RlUmilU1S 
PUSS ~CI, JOnlaiD. 14, 19)1h 

(tlw ~cn\l.ey pn:Mnt.«< • nn Jaltenon 
ICickel • an ••t.ocnpwd ~ to Mcb 
corr .. pcnlent.) 

Q. Wr. Secnt&r7, can 7011 N:f ~ about 

tM French .onetar)' dt.uat.ion or 1t1 

etrect M the Tr1Jl&rt.1t.e Aareer.~nt? 

A. I don't '" that it wUl haTe eny d feet 

Q. It ~·t h&•• anJ etteet? the rntl.uatiM 

ot tM Dank or rre.r.c.•• sold 1fa'l1t haq anJ 

effect? 

A. I '1'0\lld ...,. it .. an 1nt.emal m.1.t.t.er. 

~. I don 1 1. und.eretarod. 'llhat t.he)" 1\"e dm~e, 

J.:r . Secret&l')'. There'• eucha eketchy 

&:old hol.dina• leaY1n( the franc 'llhere it 18 

r.o-it' e l 'i'O to U1e powwS CCIII(ared wi\.h lEO? 

A. .U I lmdentood i t-I ha•en ' t. read lt •e,.,. 

~M't take lt. aa an official 

expl&nati-t.hat the)' juat. had t.h11 sold 

'llhich they Md held and tbe)t hadn ' t INirked 

it up, eo to ape&k, at tbo pre.eent value and 

t.h.e1" proceeded to do it.. I think it • • .. 
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U.t1e llhat t.M7 did. 

Q, Ban 7W bad &rQ' word fro~~ the Brit.1.tl that 

tbq are pl..ann1na on ch&n(ing the nlue ot 

.... """'"" 
.l., Ro, I havm1 t. bad~ word, and, tor :your 

l'lln 1nfon&t.1on, not to be at.t.rlbu.t.ed. to •• 

tb. 8llnk ot ~ lut. -- dlttlied that 

1t.ory HnNJ. t.i.Ma, 

(!, To rw, eirf 

4. No, to their own people. No, I haTO bad no ec:a-­

l:llllioatJ.on. 

(!, Denied there would be a rnaluat.1M? 

A. ..ll, Ule~ •• that t.&llt all U'1:IUnd. about. a 

$4. 5() pounc1 and tMJ ..nt to t.hll utn.ordinarJ 

1tep8 ot e&llinc up people 1n London and tAl..Unc 

u- 1t -•t. t.ru.e, but dcm•t. att.ribut.e t.b4t. 

to Deo lat:t. -Jr:11 ll.ory lt..rt.ed l.ut '!bur~, 

ul~rlt., 

(!, J.!r, Secnt...ry, theN •• a naor on the srket 

t.oday, t.Mt &fleeted the l:lllrbt, that d&&lt 

not~ with tM eo--otlled ;,.I., SO pound but &lAo 

an all~tpt.ion t.bat the ..r debte were to be 
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lacl.Qded1DUM-...,.--t.. 

1. t.t • talk on UN I'NOC'do I doa't. mo. 

jut wbT wt U.re .._ to be en awtn1 lot 

ot n.on-lut 1IHk t.her. •• a $4. 5(1 

pound on.-but t.hia tiM ~ ara not at.t.ri­

but.d to U111 tlnit.ed 3t.t .. TrMaury Wt 

tbl7 all •- to be OTer t.btre, but U.,. 

- to ha,.. a oaH ot jit.t.eMI, I dCifl't. 

wderat.and lt., I don t t. know 1ltQ' but I 

~ t.ell :rou ~ople, for JOUr O'IID 1nto:nr.­

Uon, nobod7 aid ~ t.o M .nd U t.he7 

W'!lre coina to do aeyt.h1ne about -.r dobt.a 

or aeythi.n& tbey wo\lld. c~cat.e, but they 

haven ' t . 

Q. We OM (IUOW JOU. on that 1 

1. I juat hlrre no noq at all--TOU C6ll N.7 that, 

(!, -.re an the" ,._ra tro.? 

1 . I dca't knOll'. 

Q. ~art~ not tro. Oru.t Rrit.in, are thq, 

in fO'U' opinimt 

A, lfel.l , 1l )"ttU c&l.l bt&J..&nd. pATt ot il1rope I 

would aq Qu-ope-thAt ' • ae near aa I eM aat. 

I •• not tryinc to p&n7 your ques t1m-I ju11t 

~. It the)- haft been denied O'n'!r there bJ the Bank 

ot UleJ.a.nd to people in <ir'Mt Britain and 
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be ccatnc !'rca •~ other quart.r, woul.dn't. 

tMJ, wt..SU or Gru.t. Brit.in? 

A, w.u, r don' t kn<~", but tht. •torr.., • 
Thurllday 1t.o17 lut. week and I know that. 

they ..ent. t.o the extraordinary l.ena:t.he of 

<letl1in& u.. 

t::. '!be pound u o!t todl.7· 

J.. ~t.. 

c:. ~ t.hl.n MOlt. peopl1 c-ider would be 

•f'T'I.nt.ect 1n u. 11ght. or t.h• Freneh 11W.t.l(ll'l. 

Ie there any explanat.ton for t.haU 

A, I can hmeatJ¥ say I have no explllllolltion 

t.o tll.ke Md nobcd1 1n the 'I'reuury haa an,y 

explanation. 

Q. can- quot. :J'CIU on U..t.? 

.l. J>o, all :J'CIU can cq atf'ic1all7 1a I hDYe no 

n8WI ol a:tr:f ldnd on U111 round aterlin&o 

Q, ll'oul.d. TOU N;f t.M drop in the pound to:Say 

~.ore than 11 • r rant.ed by the French aot.ion7 

A. I went. to the lihit.e llouee a t. one; I got. back 

at. thrM ainut-.1 of four and asked Archie quick 

to tell N lbout tM pound and that's &ll. I 

know. nw.t.•a honeat. I 1Te been an!r t.ilere 
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at.o.- o'ol.oc* • 

<· .. , •• tbt pow:l4 . , ..., .. You'd better pt. 1'-t.bil .,. 7l l /81 I 

t.h1Dk he Mid n 1/41 ,-o\1 1d bet.t..r cblclr ... ,. 
<. It TII&Ched I lOll' pri041 . .. I can't &1n *f\T apl.&nat.ion and 1rdde didn't. 

haTe 11'0" on the Nn either. 

<. !be n.on ot the C.C, , ,o pound a t.Ul ctat.ed 

~and. U.,. COI'U'Iected with Ule Brithh-

U.r1oan 'froade Acr-nt., .. Tlell1 I can t4llrou toM poe1Uon isn ' t any cU..t-

!'erent !T0111 'tlhat. 1t. • • last Thurtrday. 

<· ~re you &pj'rieod o! the fiwlch atep1 before 

they were publiahecl 1n Parbf .. Ira t.btl ~pen bo~U. Sunda)' .am1na; 

p&pera. 

<. Y(l!,l. clidn•t. know be.!onf .. .lll I knew about tboiNI <S.Cl"MB waa ..,_, I l'Md 

then 1n the pt.per. 

<· D:1d you haWI &rQ" throu£h c~cat1m7 .. !lo, the dacr.ce •• t.hcJ were lOTittcn-t.he riret. 

I aaw U.., ... -.hen I p1dc:od up the p&;'(!'rl 

"""""-· 
<· !kat )-ou blew what the dac.r.ea wre be.t'CU'O and. 

wt.at U.,. wre conric!erin&: doJ..ns 0'9'eT theref 
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11111oW I p1eklld. ap U.. pap.r. 

Q. '1M Tnt.nry ... oppo.ecl. t.o &10' .uh&na• 

coatrol. 

A. Be oare.!'ll.l. 'llhen I rMd thou decreee that 

•• the fuat ta. thAt I or IJ'O'bod11n tbe 

Treuury knew lllhat liVUld be contained 1n th-. 

Q, '11wt.t anDITI \.b4l 1\.oi"J' of tJ,. preria.a -k 

J. , lbat orpni.aatJ.oa ar. JOU .S..Ul? 

Q. a-., UMi t.'nited he .. ; 1'• jlut tryina to &•t. 

thine• lt.rllichto (Q.eln) 

A. I •• tol.d b)' a •tuaJ. friend that you aa1c:l 

that etory wu •err excluabe, 

Q, I .. ••kin< wtleU\er 1\. .a v.:clue1n. 

A. It. -.. "r'J u.clu.iYa. 

<· I'• cJ.a4 to~ that. It 1"-0d like an 

nt\ll. lot ot reop1.e bet. on it .n.er.ns.. 

1.. I dit!n't brine t.bie up, Sand1; 1ou cUd. 

(!, I Joww when I aabd it, 

A. ht et.ory? Z,le i'ii.laoa GIIOI.Ild ask 1~boey 

over there holr c~? 

Q. It•• ~·ible t.o p ta 1rJ"'O\\ at.cor, 

4 . Yea. 

Q, I knew that'" hl4 it alone--t.bat.' e t.be ~ 

'""""· 

316 



- 7-

Q. ltr.S.U.tf.r7, ie~""''C~t.cn 

thia eom.atJ.oa oL thl StatAl s.nJt Ba.per­

TUore 1n Whic h t.h.,. cr1t.idH TQU tor 

allec«ll1 ••ll'lla1.llc too a~ch JXI'I'&r onr bank 

supenit~ion? 

.l., Well, I didn ' t lee i t , but all. I e&n M7 11 

I don' t. think the Secret.-.17 of tbe Treaeury 

oan -er cto too •ch to Mite wr. that. the 

I didn't rNd t.he nocy, but, I ~t, 1 

don ' t iMnk: I can do too a~ch to l ook att.r 

the 1ntere1t.. ot the bank depoaitore . 

(!. D1d you t&lJc t.&xoe at. tho Tlhit.e l!ouae today? 

A. You •n been conrln( M • l q t.t. now Md 

70U al11a¥11 eet back to aak1nc • -.bat I had 

tor lunch-o. ....U lunch, 

Q. ~. Soeret.o.:rr, cUd 7C1U oee lil.rriner Ecelee 

UU..•miAII:' 

A. Ye111, •1rl IUUt.)'l 

Q, W r1c,ht. Were throe othtu" eenU«110r1 in with 

""'' 
J. , Too. 

( . I Wgnder 1t )'01.1 could t4ll N the nature oL tbe 

.l. ott tbe record, I t.h1lllt tbe PreaJ.d.lt. -t. 

~ will amounce 1t. to.Grrow at Ma preea 

317 



- 8-

cm!erenc:e. 

Q. W1l.l &nnc:IUnCtl it.? 

A, I --.n what" ""'" d.o1z~C, but JOU nu han 

to •it. HCI'II' w1ll yw handle that now? 'llhat 

I '• t.l')'1na t.o My 11 whAt Wfl were doi.n; here 

•• 801':111t.h1nf: t or Uw Pru1dent uv:t I U\1nk ht 

w1ll tell JOU o 

Q. 1IUn ' t thl a•nt.J. ...... who h cloael.y-not. tl.oMJ.¥­

nlat.ed to u,. Pre11dent. also herd 

J,., Sure. 

~. New appoint.H to t.t-.e hdertl Re~:~erve Board? 

A. No, n o. W. 1Ye bec!n YOrltine on t.hi-l'll \.ell 

JOU \.hie. It.'• nothing nry et.o.rtl.ing, but 

" '"• aet. here to do ac. work for MJI and, 

When d0111 he lw.vt~ a pre•• conference? fooorrow1' 

Kr. C-o.at.on r Toaoi'T<IIJ a!'\emooa at. tour o •cloet. 

~t. and IVMll • 

Q. I knew t.Mt.. 

1 . lflllo I al~ tell JOU the truth. 

Q. 

'· 
Q. 

I eoul.dn1t. prove lt., but. I wanted. t.o cake 1\U'e 

the;r were here. 

~ ""' het"'l and, •• I N,)', • ' '" Men .::et 1nt; 

tar a ... t.h. 
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.t.. Ql the ._ nbJec..........,t. I t.old. ;roa. 

Q, Jut UMI llat.ional lleHW'C:•a, U. Elladpt and 

7U'U'Mltf 

A, Flder&l bi~U"fto 

&ttemoont 

q, Ku the Adld.nbtraU~Wt cban&ilel u •• Jl1nd en tbt 

Wldbt.r1Wf.ed rrottw t.u7 

A. Bo7J lJoul4 )'0\1. prtnt 1t 1! I told. you. 

~. If you Jive • a n1ee an..nrer I will. 

A. !lo1 n 1l1ll akip that ono. 

.. 
o. .. 
o. .. 
.. 

1re" soi.nc: to have a aener&l tax bUl at. the 

next Maa1on? 

You and • both-I1d l.1.b t.CI kno-• 

lou r.al.l7 don't. know. 

I reaJ.l¥ don ' t. know, 

can we quote that.? 

'th&t I dcn 1t. know, 

'nwre w1ll be t.ue•, yea, but I don' t. ltnowJ 

the pt"'(f'U abeolut.e)J" h&Bn ' t. jdl.ed. Thero1a 

no ~ u ot tonicht.J ""' are not. that. ru 

"-· 
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Q, Coald I aek 7911 !Oft' JOUr op1n1cm 0C1 tbe 

reet.ont.Ucm o! the wvU•t.ribu.t.ed prot1t. 

tA.x to it. or1cinal ton? 

J., You un Uk 111 ~but I don 't haYti to 

Q, It 111~t. be ~aur1nc t.o t.u.ineaa • 

.l, Bulllin .. a b rettlnc alq all rlaht. You 

w1ll r.•t ccnt.a.J.nat.ed it 7W 1tuw1 t.oo 

c:l OM to the r- York n..e. 
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-.ow tl 111-..r ~· .... ~.---1,,1 .. 1 

1. r. 1r. 1 .l1l nctat, ,_u-. 

~. rr . ... ~. - l .u .._ ~ ~· 
~,_., 1Ma h Plac h M ..a. u4 

Mw..oar. U'•colaftoNT 

A. Too o .. &~~II: U•• ~1t.loa but I 4oa't "'" 

A. Jo , I ' • rtOrJ7. 

1! 7 !Jirl 4oa1t •1.114. 

A. I d.l:m' t a.- tbl!t . •• h 111 t--1 

rlt.bbl.a ' 

A. I o, but. I' • " "' I •Ul ••• hla ~ln. 

~. I aotlce bJ U11 .-pen t.blit. 1o•••11 llat;Ul 11,11 

\bat. HTIDUH •}loltl4 \1 1Acrlalll4 bJ flftT 

per C:lfl\ lt tU ~t II \0 'be 'll.a~..S. Mill I 
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..... N( lf 111'a OO'&U. .., IUIF'IillJic &bold 

t.be pJUJ*Ih fn laoN~t.oUc ,....._, 

£, J"othtq no'Pt lr.o' • a po4 -· to .... u. 

Q, I'"• hMM of hta: be Mt M ncolloat 

r~tat to11.. 

Q, 1114 Jw l•n \bat \lr.~t Wltla J'tl'llF pMpb 

bt fon U lett. t h -oWI.dto llb ataple 

calc:Wlloa. 

perooa . 

Q. Will ,. ·~ J'OV. tollo"tod. hh ou.u;ootloDI 111. 

t.bo put AM otlll thbk ho •b• t:ood. 

n.£C"\l0Dt1 

I •oa1 t Mf• 

Q. Ycra covl4 pt 1Doiwtoeo:l rnt~~uoo other 

n.at.1oM.l lllcO!"'o 1ncrM .. I cond•hnibly . 

Q. 'l'hat 1t a:dor:~~~Uo • 

.a.. toll, I' • tryiQC to 'h 1\olptu.l. I C!Ul ,.,_.lt 
to tJooout-llo. ":tlat't a ble -rd. 

Q, Tl!\7-Cent wort. 
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Jl. ,., .. _.,.to. .. --. 
A.. .... u l•• 

Q. l11, -• a.zto•U u 'lrulaen laoreu•• INI4 J'Utl 

J'Oilt' """-.- 'l.p, b7 tha .... tokloe. , or by 

the ._, u t 011, eptadtac •l&llt aeoaeaa"U7 ba 

4eo~ee4. 

tl-pe4111C alcM .U.tl 

Q. lltll;ht. be 4Ml'MU4 b7 tha ,,., ratio, poul1tl.J. 

A. Cia, 7011. "" c•tti..JIC too bot aow; 1 th1Dk 7011 

will ban \o watt ~m\11 about tba !tnt week 

ill JI\A"Oal'7· 

Q. !h••• •oono.letl tb.at Mt wlth you 4at berore 

ill bUAtniU, 414.A' t t}yy, Wr. tleoretai"Jl 

I d.oa ' t think .. are COl~ to 1e,y whAt th17 a et 

that 10 •1\h the ober.,.,. U'lll Wltll 7r\4(1J', 

I • u tol4. I Wll1entoo4 u • a. aebocl a 

QlllltlOJI Mill hi 1 1114 bl .otlld ht that co 

wHb GJ'ft•tll¥ Pot11t IUI4 chlfT1 t ren Yrtllq. 

Q, You thtak •• • ill «It aoaethtnc on the b~st 

theaf 

.A.. Io, I don' t tl!.bk eo. I tbinlr:: bl •111 n-plata 

323 

.l 



I 

-·-

A. 011, I •hUA4entoo4 JOU; I thou,.bt JOU 

JW&J\\ t hat. P"CI'.ll' SM~ vn• aeldnc .. 

about , 

A. I'• eorT7, I h!-·,..111\ bad a ch~DC:e to c• t 

O.orp ~11 J'f"')Ort; I ~I t tDov what 

Mwe-ned.. 

~ .lr1 JOU p l n& t o h:·Tt an lrlere."-•• 111. 

\ !lUI to ••t the d.efen .. \lu4cet.f 

You will haYI t o wit. l'ha.t h all 

.. that . 

I:Z.. Secnt&rJ, Cf'.J!. J(7U. t ell u at~,YtM11C 

tor Ull now or att r \M el,Dlla,c of 

\ MI >rithh 'frad. .\&TIIUII.Dt &I t O tha 

r-enq ll t U#tlOn of t l::l 'h'i parUte 

.&o'"~n\l 

A. llo. 
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~ Oovld. 7'0\I. tell v.e, Kr. S.cra&&J7, vhd 

:rou l "'okl to hcrtlt!\I'Y V!IJ.lAr:. about! .. Velt, I rM4 U11 1\01'7 ln the ~r • 

I don ' t know. I 4on1 t • lnd Wlrtnc 

f'r'eel:r about wMt bll;ppent 1D thh 

offlc. tNt 1 '"'a HUll Wnitant 

~t Wlk1J!C of""-"' ~1111 b lOIII 

other C!t.blnet officer'•· 

~. Cou.\4 you tell u !or 'bf\cltu"JWII!l 

J,., I t'llU" U 1t \Q t o Hr . Wallllce. 

!ieedl111 to 1/V, 1\11 oo hh budne ... 

It he WMh t o t n.l.k U 11 up to h l a . 

I eon ' t lmow how often he hot [II'Ut 

orrtee, 1:1.11 1 1'1\ .. tlon, hh bot"'ltal1t7 

azul 1 thl 1t1s u_., to hbt. t VT' t 

Wl""'rlllt4 to '" tlW .toey 1:1 t he 

po._')8r. t - U oa the t.lclolr . 

acr••n.nh, 0 10\1 btlll' .. in tree 

trad.ef (l.'lu ilt,.r) Eue t he toW­

lhrl'IB ,ov•r •. are q o· 1D,C of! 
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~M tnd.e, for tzttt!"'h , 1ft CentrAl 

kroJ* , aa4 KJ-, !lull elq)OUnde ~ 

the017 of nu:lproclll \rr.de. Ve fNle 

the , _. dlulpr 1D l!lout.h ~rlu. ILD4 

you alva,ye han ea lcl t he !'rlp.utl t.e 

Jcree•llt bat h41l)>t'4 our e~rt t rade . 

no 7 ou .uu ~.u ... u-.at !)Ollq 

eou.l4 h rnutued.l 

J,., l ow I tf't ~ tNT _.b 'fQIO. pl'..-l,·ent 

of thh a .. ocU.tlon. (!rea~Ur," 

COl'TIIITIOftdtntl) J think that on \hit IQIIt-­

tul day we will l t t fu . lb.Ul e.o the 

blktn.c. 

~. Well, Cll.ll 7011 ...-h e Ut yau.r OWl1 Ol)lnl onl 

Do 70\l t 'UU thl<t noUC7 can dill lie 

pur.u.K h • l ew of what ' • ~--tl'l.~ 1ft -· 
1ou. think a -onetaey aqeement 1e 

a nectllld'1 po\ji.Uic t to a tJ·· de 

-cr•••llt.l 
.4. Jo , l'c DOt 50l n to c•t 1-a 011 U at 

all . ':'hte 11 ,;r , !!llll ' • ~ ~..nt' hti UA 

4o a -.c.h "t.ter Jo~ t haD I Cll.ll. 
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q. :bcept tbe IIDM\IU'J' fii.Ct or h 1D 

7l)lll"fhl4. 

J. . It h n1t on t h.e ~t, to to ,,.Ilk. 

Q. J:xcep\ tM poun4 h dl'OOJI7 tO 1t 1t 

on t M ca.rpet or JdcM bt . 

M4 I 4o tb. \11t I eaa tnn t bouf;tl 

ton. peOl)lt _,. not t h l Dk lt h 

't'e1'7 coo4· 1 4o t M but I can 

u to tM -=u•t.&.r7 aqteaent which 

h outd~ aDd '"""'"'' tro11 the 

U t JOU CO!l\t~lat.t~ 1UQ' lootnt 

t o South .l!Mrlua blllll.' t t o 

ttaUUu ourrt. cltt tn .,lev or all 

t 'th tol1 · ari\7 talk1 

J., 'fbt 011\J' C~tl'J WI bll't't fUI &4;MIC•Dt 

vU.h h "'radl . 

t o ttelr accounU 

.A. I will look 111\0 1t diiCI 7011 1\11 _lit U. 

It'• • .;oo41h .. . 
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no 70\l lmov or an,y pl11.11 to 1t laalate 

.l. Well, I haYtn.1t tttn Warren Piert on 

tlrr.Ct be 1t ('Otltll l>&ek. X. ..,. ha'l't 

to .. thlJ!C 'but I 4oll1t lmov about U .• 

Do :rw. ..a tor ua to tab 1 t that 

of l ONI• t.o other louUI brieall 

countrled 

pre .. to. .. oclaUoD (Ort,.oey) .W.:.t a 

1 •AI!. I' • aot . ~. 011}¥ thin& •• ' •• 

.l. J'o, no. 

q. b. other vord.e : tM-7 eM ttlll ce t 

Ultlr d,;t y • llUoll 4ollant 

y,, , 
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'1- Tau. oft.ll eUll ~ 11hn •4 cold 

h~ tholl oountrlee, .. lw'•lT· 

'1- H~n t he7 1n4lcl\\td they • l t;ht eoa. 

forward for U ill t he nelll' !Uttu"ef .. lo, the7 M,.eo1 t, lrut. \he,. 414 .eD4 

1 011e ~ ben~ vl\h lo t he 1&1t. IIODth-·n• 

1014--:!ruu. 

Q. Torr e-.1.11 

Tee, a • HUon dollare. 

'1- 1:r. Secret.&J7 , N17t"'l~ nov ou fl.:anot:~o~l 

ProgrNI e tlll e taz~dl .. t will be work: l 'Q(,; on U t he voe'c attar 

~l_;h'll\:o I wil l be VGrld:l(; on 

U.-- u to wh~t U:.e 'ro~ 0\l&ht to 

I ... 
I, 

'1- Vhen an J'OU. collll to etart t.hlnkhlC 

llbou.t the dhn (u. .. uon1 .. rot todq 'IVW"' . .U eln.n o lclodl: 

l t he nl~t of t he :!t. t . (Deoe®er) 

t know whtlre t o t i nt :rou fellova . .. Do 7'11 thh' the ,u"llCl\tbnof thh 

tr~ a.,;re._n~ will M.n &l\7' etabllhlq 

e!'fect oa t te WW!d.l 11 

u 



.... 
..,..._, vUl or_,, 4o vUl M,.. 

to oo• tro• JC:r, JIRll. I wo111 t oft.r 

u:r'"'""' 
q. Well, tell • thh, Mr. a.ortto.I'Y• l)o 

J'OU ' " ,, ... ,~~ wUh Mr. Hllll oa 

t hb tnde -.p'-llt I tufft 

J.. l'a 1!.0\ ,.OlAC to p t 1a OJI U.. U 11 

b.le 4«1'· 

q. Jut I •• lD Y1W ot vbat 1e ~enlnc 

in .,_ope ~ - , 

,I., J 1111. aot ;o1DC to oo-nt but I 4on1 t 

wallt rou to tn!er ~t~1na:. 

af\erllOOa will TO'II che u eo:.thl.:tc 

later I 

J., '!o , I vll\eUck h 10' Jo~ vh1eb h the 

~­.. 

to le t hla t"'..ll hlt •hlch he 4ooe Tell' .... u. 

Vtll JOU co:vent on t he ,~netAcy aepectl 

fhe~e 1 1 noth1~ to lilT• 

P.a.t u cot an '*CftPt' cl.au-et 

Su:'tJ..T,tbt-ui/JZJ:fO~rtreat,' • 
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- 11,· 

Q. V.ll , pl4 h reachlnt: _.., lon aNI. 

\M nou4llbop;JIIIC• .. Ott \blo nc.!)!'Cl, :rena. c;ot a denllll on 

\ hal out of the S\ah ~t-11\, 

Q. r ••. .. Mid, •• I ul4 :row. l a1t week , tbe 

kZLk of ~4 dented lt eo :rou.'"' 
pt tvo e\orlee . 

Q. !Q ltah I»part•nt ea14 tben vu 

DOt!Un..;l!l lt, •. 'l'hat.'a riFt • 

Q. ~ you, J.:r. hore\l.ey, 

-, 

I 



. , 

--,..-a--·· ~ ~. --21, 1931h 

• ••• h.t &11 l"itb' • .-u-. .. .-u.-' 
Q. :t. tlllft ...,ud.ac :rw .. tell ...... ~. 

llboa' tbli .... ~'- Gil t1NI1 Mil _...,. 

"'"""' 
J., Real i!pOt. MWo .. •t. toda1'1 perloclo 

Q. COald J'O'& t.11 .a, 11r, attwr t.M loftl• ot 

•· .. , w 1dl.l do 1e at tbe ~t.'• nq••t.· 

u, i.E and wbeD w bne an;;:, n-*Uou t.o 

-.lte t.o b1-. 1t. wUl. be e-w.cat.d to b1a and 

.. 

t.beD U. 11 up to h1a t.o do llhat.rt.r be wt.llhe1 

..ntn it. Bllt. it 'ri.ll -· u tar u the ~ 

1 .. a.tr&1cl 70U pnu-n will ban to alt • 

Old 70U draw up M¥ N--»t1ou at t.od&J' 1 --· A. I tb1nk JV11 pnt.t.Mn w1l..l b.t:q t.o alt. unt.U 

Q. II t.hi1 the t1r1t. .. tJ.nc t.oda:y? 

,l, Ho, I t.h1nk it1 1 t.be t.hlrd or fourth, 

Q, Could JOU _., •u.r JOU cont.e.plat.ed ~ 

1D ccan.oUoa d.th th11 ,...r•• budpt. or nu\ 

JMr'• budpt.f 
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&. •• ,, ............ a. ........... ..... 

u--.z'ldll•,_.I ....... ..._. 

...... tiiU •• ~-- .. -- - . 
_.. ~ .. a..teft tw ._ .....w.t. 1\1 1 

bU....,._IW ... ~IW .... ~· 

Q. ..., ~ doH 1\ .._. to .. tNdc". 8irt 

1. I Mid tbli .-1.1 nlAU. 1\ bM ._. w ...WS be 

•• daOI"eft 1a d11CIU81Ac u .. baalnen u .. ~ 

Q. CoW.d JOG •r •u.r • ~t.'-'• d:ia-101111 

..... omn.Ded to ~ •tt.n? 

A. I oe.n•t. M.T ~· 

.. 
Q. 

.. 

a po~~aib1l1t.7 tM ~t.t.H wU.l dlaC!Wia or nn .. 

~t.a17ClQMUCftl1' 

I th1N: JOil wUl t1ncl out. -.t. it• ~. 18 1t 

and wt.1 t.be PrHi.deat. decicJel it.' I~ 

to r.t-..a atq ol our NpOrta. 

It11 a t'iaoal and 'IIIOMtary actri.IOJ'J ~t.t.H 

t.houc;b, 1m1 t. U.t 

(It, ,.. •• lllill adldt. that. 

Q, I .. atra14 J'DG .. ,.. coi.Qs to '*7 that. 

1. Jio, 
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~ ...................... ..,. 
-'-7 ~ '' ...... ~ ........ .. --'-"-,. ..u.."-- ....... , .. .. tal' ... ~----~ 
...ual ... I _,, WlJ I ,_. ._,~ bowJ 

I._,,._.. 
Q. r.o.. daD'' -- 1lllnMr uq .... ot poliq u 

inolwd. .._, .. Jo, ..._. w are ~ a lot ot ~~ tor 

tM ~' Mil .. .,_, u-. aft!' to hla aad 

-w be~ ...... , ••• aoiJic to do .S.\b u-. 
bcllrdolm..f 

Q. llr. Secnt.a.rJ, cUd JW ,., a :r.port. tl"Ca tbe 

Budpt D:lzoec\ol' c:e tbt cull ~t ~ 

in coarweUc:a wit.h Deoe.ber 1$ t1nanc1Dc f """"' 
J'D'IL ealJ.cbt... U CID bt.f 

·; .. Wiout.ellJ'OQ-lP'•• ,uu.~laiCIWl~ 

u. lut u., •c-bod¥ Mid t.bl7 rud it. 1D the 

~PIIr &lid. t.bat b tbat. tbe ott•l"inc w1ll be oc 

lloada71 Dec.-ber tittb. 1 doc't. lmO'II' 'llt.tblr I 

Mid Ul&t. t.tor. or oot.. Iut. u. tbtr-. .. 

ac.. otbu ia.__bow the7 Nt1d tM7 clidD1 t. lmQW 

t.M f'roe&ra:r7 _. 10111& to on'u &lid wheD WI wnt 

'Qe.elt to look 1D tbl J:AJ*'I it _. pNtt.7 hard t.o 

tiftd., ft'ell ill tbt nn&ncial col~. 

Q. Idoa't.~l\. 



-·-•. ..,dW-4, ........ ~ ... ~ 
wUl .............. ,. 

Q. a.1d ,_ ....... 1\ ..u. be ....... 

oftlriac ., ......... ,_ ... ,..., 

.... ... 
Q. CcNl4 ,_ .... toller ,_ .uJ. nt.4 .. 

.t.. I .aid _.. t.bu I I'Mliae4. 

Q. Yooa Mid U. ~ be ~~ 1lta:J' oent~ 7011 

&iW U & t- ~Sitt&il.lf 

J., !bat•e-tor~-· 

Q, Ol cOWM, l'OU haft DO •twi.U.I DOW 10 )'VII 

eibr -.t. Mll tor oub or TS!'Imd )'I:IIU" 

Yl.rob. •turlty • 

.l. I ,_.. I 1lill aU t.ipt. 

Q. the -t oa Dlcrnb.r 5\b, or tM ott•rinc 

on~St.bf 

j,, An &MOUPCotMOt 011 DlceDMr 5t.h• 

Q. lhen 4o )'1:1'.1 -.t. with UMi r.der&l Reaern 8o&rd. 

open -.rlr:et.f 

1. Well, that, I ~ ~. etul t.. 1ood--Wec!ne-.,., 

WOftllllber )OU:I, w W1ll ....,.. ~t.hina· What 18 

Q. W. oan et&nd on ~ et.l.~t t.blt an otter Will. 

be announced Dl'ce-ber Sf 1'bat'• what )'VII Mid. 
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.. I**,_, • ..._.- '• -'•' 
11,. ... , --.. 

Q. --· .. ~.-, tMN .s.u brl .. ~ •lb:ldi.T, 
~,\b . 

Q. ... ~. IHn\uT Jb&ll .aid t.oda7 \bat 

tota.-npl7t.ob1e~t.~t.o 

.._ \a. &utlri-. de~ t.o ~ tll:d.W. ltoaW• 

... wa.u.c. Do,_ .... .., ~t. to .a 
<Ill Ut. ,_ ape\ o.r.a;, t.o do rith tM. 

•i&tlt ~~oa tbt)'""' u? .. orz the rt~oord, 1 didl!.'t nwa know be hll4 -.n 

-·· TM Stat.l ~t. b.u bl.ncll.ed. it. · 

ent.iri}TJ t•a not fU1l.1a.r rith itJ I 4idn't 

nmlcnoii'U. d.et.au... 

Q. He aanounoed that tod&T· .. t•• not. at all ta.1Uar ritb it.J he11 bancllJ.nc 

u., ....s, u tu u 1 ~~:now, nobod;;r 1ra the 

f'reuu:r7 1.8 WOZ'k1ni Oft 1 t.. 

Q. wr. e.crew.r,., now t.hlt.t. Jtr, Hull bu had. h1l 

da;r Clll tbt ~ ~t.ll, w1.ll. JO'Il t.ell u 

U.~ancl·' .. tbertl 1An' t M.7 'f'rMaw7 anal• • 

Q. Ie 1t 1oinc t.o belp U. pouDd. &zl7 clo JW. thl.nk, 

llr. SecreLa.rTf 



• • ~ wU1 WlJ u -' • B.~ .su.. ..... , •• 
~ ... le''l" 

Q. .... ~. s.. .. 1Ndld ~ .. .., 

j., Jo. 

Q. llitMt&x~~ .. , 

•• ... (Y_.,.) 

Q. Vr'. lltorri&r71 I dida'\ qait.e \IDCMntmd.J 

cl14J1NM7~1 Jonllber~, J'CN&re 

.. ""« with the ap.n Marlr.:at c-1\*t 

.a.. Ya1, ot~~Nl-. 

Q. ltDcut.i'nl oc..1tte.t 

.l. I:Dcutiw ~t.t..H of tbl opeo .arb\ c~t.t.H. 

Q, h uner ill tbe t&x progru. b not ,.t c~t.d? 
A. I tbou&ht I _. tairl7 loud. 

Q. TMre will be a tu procru but 1t l.l:n't COII()l.et.e-. 

'lheTe ill a NpOrt U.t U.r. wU1 be a retnncb­

.ant all a1oaa the l..1M except ill llili\:&rJ' 

u:pt~Bliturea. 

A. In j~t about tin 'IIMkl :you wUl han tM 

.,_r to that. 

Q. )Cr. 511Cl"'t.al'y1 I 414n't. quit. llDilt!nt.nd 11hat 

1004 Mid in an.f'llllll' to the queatloo aboRt th1.a 

tbo&l aod. -t.u'f ~ttee hrriDc • chick 

on pol107 actiON! ot the hdertl. Reeern Bo&rdJ 
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.. ~- ... ,.. 1114l''-­..................... -.. .. .._. 
.., ....... poliq. 

... ,., •• npt-1 ... ,, --- 1' ......... "M.a 

ci1Hueed. I -, b)- 11ft ftW. aa ~ 

~ ac-a7 ... UIU ~'t.e --•t. Mt. 

up to ohMk ~· I .-D1 I ~ c!oe1t 

._,t.o~ia.~CG.tbl.twanbllr. 

to obeck 01' to ol.-.r ~ u-U. atiiWW ill 

~doo.•t ••• 

Q. '!M1'c1on'U 

.l. No, U.7 an .._, 1nc»pendent t.ceoc7• 

Q, Y<N Mid '1W d14n°\ lcn09t'o 

j., I -. uDel-l t.b1nk the que•tioo .. •aethiDc­

'rill the7 ch&r all thin(• thraqb uf But I 

jult dcn 1t know, blat 1n no .... an- ftPN'­

MdiDc ~J clop that -u u. el.Mrf 

Q. Yel, 11.r. 1be &nrlflll' U no, tbrt7 don't hln to 

.1. '1M .,._r 1a no. 

Q. I -.. Nld.J:Ic e.u.r tbere -. • dw.np ot pollq 

l.mol-1 

•. a-nee ot po11cy1' In -.t\&t. &ad ot 'llbatf 

Q. I~m•t. it, Yr. s.cr.t.a.ry, u a atter o! tact, • 
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~. '-.u. ................ fW l.Uo tM 

~ ........ _...dlltll.ee ..... ... 
p .. -. ..... ~u..--~ 

11ft p\ ...-sa ...... Ia .. llu...liNoaroN 

tlld.U......._, ... ~ff/IU..llaw 
oerta1a ,...,_ud.li\i.M P.- to u....,.. u. 
1n ., ec.cnu .... tlaU u 8D iat.-1 o-itt. 

•n w lit .,_ ud .Uau• OIQI' 111t.a&l. pro~ 

t~ toM ~. Yo. 1ll&b' M7 aot aa a ol..,.._ 

1IIC boueo !!Ia\ cloHal\ kMp- fn. Olll'l'71nl 

011t., cautitll~ ~wu.. .., ~ 
t.bM it 4oea ~ ~~ or )lr, a.u, bu.t. 

u.•a a clll&l'izlc hollM -." .. 1d.ll. llit. do. 

once ill t...:l. ~ or two ...U aDd. cn..cua fiacal. 

aad .-t.a.r)' ~- !be Prendeat. -.nt.. u 

w. I dl:lll.•t. -.nt. to ~ 1t with .,.-WJ7 

but • ba.,. all ap"Md. it w ban -tMac "" 

wUl o- t.oan~t.aud.w.Waipa 

report and HOd. it to u. 11l1te a- 1lheZ"' be 

oan \brow it in tM uhcm it M -.nt.. It'• a 

cl..ariJic ~t.tee, ._, •• all ... b&d. crov:p 

em 'bt.nii:1Dc ~tion ud I w1ll '"'17 100a oall. 

111' u.. ~ aud. ....,, •Ia u." loUie to" Vq 

'bt.l:lld.JIIl.qUlation and. let• a 1•t topt.b.r.• 

that dotiao.1t --.a t.be JDIC 4oea han to el.Mr 
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...-.s- ... -r, ..... ,. ........ -
,... ..... , 1 1«111111 tetdlll- ......... ,..., 

Bat. nul ~ - a..e... .. ,.. 18 ,. 

·~·--.u~-~ 
..u .q, .. • ....tt, *' J'O'O -cb' .. en 
W\Mr ..,..uau.. 

Q. la otbn' .... 1\ 1 1 ~. ~­.. ·~-u~. 
Q. ... be\ter 1aterahll!p f4 .W.l 

• • '!!lat.'• all. 

Q. '!bt.t.11 .-t. I t.d. in .s.Dd. ,.__ I ub4 tM 

queeti.OIIo I ptblr .f'roca that, )lr, e.CNt&rT, 

)"'Ol wUl t&lk •*t n:1.t.1nc p:robl.MI aDd. &nl"­

tbin& new Ct.lch .t.ibt OOM up. 

J., ~ .s.,ht 0- up 111 tl» J)J"'bl.MI r4 t.beH 

partiCNJ.ar~, 

Q. 1Joul4 tM OM w:Ub adna - up b7 "D;T crbaD~1 

• · nm.pt. 

Q. Bow abou.t. \hat lc.n t.o Qd.nllj 'llhat c&n )"'Ol tell 

uabou.t btf 

A. I can•t tell 70U I.IQ'Url.na about that. 

Q. Kr. S.cntuy, .un1t one o! the purpo111 ot 

that ~tW. to 1tw:t;r po .. ible ch&nc•• 1n the 

f'llnctlODII of ~H 'f&rlOUII n.ca1 d.epart;Mnt.1 
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... ... a• • .- .. ...,. ... ,._......._.._ 

.... -- .. - ., ... JIMPle'• ......... 
~-.··-~~,..... ......... .,~ .......... ,.,... 
t1W11r • __.., to 4o abRt ltt AI tar u I ._ 

lt ...... Ja ~ u. witb - PrNid.\, 
U.\11 .... , bll bq S. .sJid -.J..1 l'i&tRo 

Q. ~JW,,Mr.~. .. !!Ia S. ld.lld oz. a ...,.,.. clq', I ....... 
Q. 

1-. OIJildra.•t -v 2IGw r., ~ 7W u.. with 

U. -.: ~ Oft14 JOU, Jlr, S.ent.&ryf .. 
I think rq 'tollJt: ol ~ 1IOIW1 11?~ 1W a 

h1nt .. to bow 1» .. ~. 
Q. 

11 U." ~ • can tellJW, Jtr, S.oretu,-7 .. 
I could. tell. 7W aa oU-r.eord •'Goz7, but not. 

o.tf-ool.or. I-. a1tt.iJ:Ic nut to !lob Doqhton 

all~! b. Ubcl - ... , ~ &lid .. jut Kid .. ...... • en 101nc 1o ptt t.ct tM.t tu • 

cbtdal &ad be add, 'Oftr rq dM.4 bod7·' 
Q. tax aa bUnk ~t .. w rithtt I•n 101. DOthiJ!c, 
Q. 

..,. • roinc to n.pp.n to t.M uudht.riblat..s 

~t.t..:.:;t 

(Jioa.w.r) 
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Q. .. ...... ---._, *· ........,.. Sa b ... __ . 
.. Jo .... dll.qtMa....-1 • 

Q. W!;rbu U t.aae ao lqf ._,,, it. ~UIIi oat 

' 
.. l'W. t.ell•· 
Q. Jlot, pttlJ!c no-*t.iou t.op\bN'. .. bt.-w!Mtel.l.1Dco r 
Q. l'W.'ft t... ~all...-. .. aur., w 1lill be ~ aU 'rint.er, \oo, 

Q, II thil ~lqt.l oc.ai.tt.M ta1dnc the tu: 

•tt.erupiaan;y~ 
' .. •.. 
11 

Q. '!'axle oould co. under that c-.itt.e., bOWI''t''lro 

II 
.. It lli&h'· 
Q. .U a !'UO&l polloJf .. It cou.ld • i 
Q. So tar u tot. ~ttl probl..c :U concerned 

will 1t relate to t.t.a1nc upendi~•f .. Piao&l and. .onet.ry • 

Q. Would )'UU -.nt. to ain the Ulprluion bn'tl that 

Udl c~ttM 1nt.enct. to or doel not intend to 

t.ake up dther tau• or t.h.11 Qdneee lo&n 

bu.tillellf .. I'd •r, for tM u. beJ.ne:, tll&t Mit.ber ot 

u.. an wrr t..dnent. 



_,._ 

Q. ... Ulq ftUl ldcla' ... 1t. 'lpf 

.t.. M Ar u tltlt ...S.t.t.M t. --.4. 

Q, loa WIINldD'\ e&T U.,. _..DOt ro1AI to 

dla-1t.! 

.a.. Jo, bu.t. Ulq an DOt t...tMnt., u tv u ~ 

~ttee a cc:ao.med. n.t cSoNn•t .an .. 

an not. ~ taM• OS" <211MM. 

Q. Kr. a.cnt&rr. bu tb. ~t ot tbe 

dafeGM pJ"'Cl"U bNa bold1J:Ic up the tu pr"'CC"'W.f 

J., I t.b1.ak tb&t.••...,.,. obrtou... 

Q. !hank JOU, Kr. a.c,..tary. 
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P«ESS c:o:n:tDCI, MarmBIR 28, l 938 t 

Q. ~ t.o t.nnow\ce Cl\ nnMc1ng, ~. S.cnt.&cy' 

J., Ho, I dCI'I't. t..'ll.nk .. w1ll. ban ~-norbert 

JQ.)' haTe ec..w.n, !or you 'ft'edneldaJ nen1na; 

att..r 1111 ... t. with t.M open -.rket ccadt.t..e. 

Q. Caybe? 

1. U&Jbe. I --.n, hi :d.&ht Mn 80alllt.hlnc ! or )'OU 

r ipt. o.tt..r the open -.r4et. cc.dt.t.ee-he lllcht. 

han 80e:!Gt.'Unc. 

Q. You aa1d la1t. t:.onda;v that. JO'U aleht. han •ca.t.hln£ 

today. 

A. True. 

Q. But I t.h0116ht you IJitht - - • 

J.. llo, I ' • soina to •it. now wttU I Met with the 

people on ·llednelkla)'o 

Q. ~t.'. t..'UJ? 

1 . '!hil 11 the !1n&nci.ni, Ht.n I got ~' 

elenn o1c.l.oek . 

Q. I• that in tho evenina: or in the 1:10nlinc? 

A. l'l'oll, I cue•• it. will be about a one o'clock et.ory, 

1! there 11 a 1\.ory. 
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A.. theN -.ilbt. not. be. 

Q. You lli&bt. not bon-ow all¥ _,., ~t. WO\Ild. btl 

a at.ocy • 

.l. U.,te. I don' t. Mn t.o rai.la 11Z1;T 11:1100417'-it 

Un•t. neeesat'J. 

Q. lou. han enou,ah no-, do )"'U t.hlnk? 

.1. a,, ,.. could c•t. by u -.. -.nted to. 

Q, Do :you want t.o? 

A. No, ao :you 01.n tAka U a1t..'111r •¥• Are )'01.1 

aoiac t.o .aka a atory out ot that, 5an1171 

.... ill right . 

Q. That lfOI.Il.d lnToln Wlins all )"':lUr cold Lhat JOU 

han 1n the senoml lund. 

J. , Cll, w•re juat. hDY1na a Ut.U.. tun here. I don ' t 

know .._t l11'ill do but 1 .. in a posU.ton whlre 

I don't t.n to do an:rthl.nc U' I don't -.nt to. I 

..-n I ooW.d aiL Ucht. until Warda 1t I -.nt.-d t.o. 

Q. INt. do you TGil~ -.nt to? 

J:o, bec&uae I t.'dnlr; t.h&t \.he chances an .,.. 1;now 

.. need so -ch .aut]' troa n- unt.U tn. bt ot 

J1a1J and 1 think tho Uttna: to do b d1•1de 1t up 

into tbrM bUea and I think t.~t•a 1101t llke'-7 

-.hat .. will do. 

345 



-'-
Q. h\. ~ t. ill ahup coata.t. wU.b priwt.e 

11\.~te. t.bat. plac. YO\IJ' boJTOWina &n)'llhe~ 

btit._, tift and eicht huncind .U.Uon dolhr•. 

A. H1&bar or ~r. 'lltl.lch -~ aa I? You ' d bti t.ter 

-.it. You'd better not p.~t. &n3 fi&w'e 1nJ JOU 

c&n • t. t.e11 what I will do. nw .. atw.rp, - m 
daya ;rou. can' t t.ll what I wU.l do. 

Q. n •a prett,- NJ'e to aa~JU~~~e the reaeon :you' d 1;10 

out now 1• to tan a.ctn.nt.e• of tM pr-eeent. .-.Y.et 

cc:wUt.ions and .-."1e7 nt.ea. 

A. .. knc:lw _,..,. cot .., •ch d.rteit. f'1nanc1ni to 

do 1'rca now ~mt.U June 30 and the reuonable •7 

to do i t woul.d be to dirtde U. ~not do it. all 

at one \J.JIIe, 

Q. Jtr, Secret4ry, I 'lf!;lnder 1t 70U would. !!lll;e .­

ccawnt. on th18 Tranaurerica•a p.r0Cftd1nal ore-reel 

by t..>:e SEC 1n which t.~ Bank ot Marlca Uat.ion&l 

'l'Nat and Savin«• Aaaoclat.ion 11 •nt1oned 

proc:d.nontlJt 1n t.be proCftding and erit.icbod tor 

t.he pract.1cee which u~ ~t toll<I'INd b-aa 

19Jl on, apparentl1' on this thlrt:r-ti......ul.1on­

dollar it.e!s. 

A. I tan no cC~Dtnt. t.o ~. 

Q. Did the ~ worlc t.opther with tho SIC 1n 

dn.winc up thia prooe«linc? 
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.... !be - oorwuJ.ted u . 

Q. xr. Seeret.arr, cu JW •t.r&1cbteo out. ~ 

npon.. -.d4l t<lda7 about at.ud.iea or lUrtber 

dnaluat.Lon ot cold to ...,t, t.ra~M1 

J., No. Now t.hia b ott the record r I u not. so ina: 

to 11t&rt eontindn& or denyin& t.n1 at.or1aa on 

cold at tb1.l t.U.. Thle U not the M&&on, and 

I .an that• a wn.aal.l11n t.M ~rt.i:le. 

Q. s- U.:. ,.,u ~t. ..,. ec.t.hlnc to put an end 

to it.. 

J., 'lhe denl&l to .m all denial.8? No . 'lher. are 

too Olley ret.llJ' 1ood ator1ea aro-.mcl tor you t.o be 

bot.'ler lnc with ~ Sold devaluation et.or:y IO I'• 

not. aolna to MY aeyt.h1ng and I •a not. soin£ to 

~. it you don•t. lli.ncl, and all t.hle 1a ott tbl 

record. 

Q, Htlll' about •~ or tho• oU.r atorlea? 

• • llell, tM J'*J)el'S -- f\lll-t.ben tbe;r OA.n'1 .are 

ad'ftrt.1etns too. 

Q, Thia dollar cfrtaluat.1on t.h1ng 1a Ued up t.o tbl 

renewed decJJ.ne 1n at.erllnl:, :.:r. Sec.ret&r1J it.• a 

sone d011n to nea.r G/ •• 62 now. 

A. It• a bllt.t4r ~y-$4.65, plua. 

Q. il'=ld. :;uu cl.iaew~a t.he roaaON.bleneaa or WU"eelaon­

abl.enP& ot lll-1n; dnsl.Wlt.1on to CCIIIpi'I\Nt.e tor 

t.he bebartour ot U. pound 1\.erlina ..tllcb .._. 

to be chronic? 
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l, , •o, IMIJ 1t JOil don't. Jdnd., that cieftluat.lon 

at.o17 w1ll j1111t. haft to ride on it. Olm• I 

.-n, I•• not a:olna to help it or !ou.Tt it, but 

I•• not co:lna to beVn t.o sat into the ~1t.1on 

ot dlll\)'ln« bec.uM I don't th1.n:c it•a necea-.r,. 

Q. a:r. Secnt.aey, could )'Oil COIIII:*\t m the rton...S 

'lri!Nllcne11 in at.erllnt and it.e poal1ble attaet.a on 

our export t MI.de1 

J. , I think that 1' • not soinl to uy aeyt.h1nc on 

at.erUng today. 

Q. Haw :yvur expert.. into~ you t.hat t.n. beha'riour 

ot t.hl pound at..rllnc iA due to cir-CUIIIIt.anct• 

'ltdch m:y ahort.lJ' clear up! 

A. l'Ja not go1zla; to U.1 anyt.hl~ on s tt>rl.J.ns toct.y. 

Q. Could :Jt1U uy ~. u:r. Secn t.ary, on t.ha 

pno~ nbjact ot the t.r1)'*rUt.e ~t.1 Is 

the"' any -.71n liMch that ~t oan be 

at.rengt.henecl or rnia.cn 

A. . t:o, I don't -nt.-1! 10U dor~•t zdnd: , I will juat 

Hip that one. 

Q:. 1bLld :rou 10 ao tar u to •1 t..~t. the Trel.ftf'7 
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.t. Jio, t.hia U rq o!t-aterUnt day. 

A.. llo, t.hey art at1U Mr.. 

Q. Tbl Cluection b 'llhat. are t.hey h&n&1nt a.rounc1 tort 

J. , I don't th1nlr: Uwty are ••tin& Uwtlr u... 
Q. lou don ' t.f 

J. , ~o. 

Q. You think aoc:~~t.Mnc 11 at.Ul t:Qinc to cx.e out 

ot t.hil t.hinf? 

A. . 1bey are at.Ul hertJ 1n fact, U\ere are .ore o! 

~blrt~naw. 

Q. lll)'be U.t. ahOWII t.bey are not. aett.i..nc ~,... 

A. t:o. 1 cue•• 1\.'s correct that the ro&d c_. 

aiaaioner ot Ch1M b here 1:1011'· 

A. Jo, t..'M:y'ft tot lot. ol ro.ds . 

Q. .:r. S.crot4r;, on tt.at ~ea UUna could 

A. No, they conault..d us . n.t•a all I wUl N:y. 

Q. The:y con.tulted Uwt ~troller • a Qf'tice7 

A. Conault«l Uwt 'i"roaauryJ tM ~Lrolbr'a ottica 

a at.11.11n u.· 'f'reul.u"7· 
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Q. Could )'OU • 1 ~ther 7V11 Md. been ill COI\It.llt. 

conaul.t.t1on with t.h .. ctu.rlna Ute p~tion 

o! thilf 

A. No, I juet M14 they conault.ecl with ua . 

Q. Do )'IN think )'OU 111¢t t.U:e I CIIIe action tor 

tM rrtt~lat.ion.e ~ on the rranaa.nca aUillt f 

A· You all ~t to bl earetul on that. We all -.nt 

t.o be care!ul on that. Then b n ' t any reaaon-

able jUJit1!1Co1t.ion lOT' r-. to ~ arcy at&te.nt 

about the aancaaorica- t.hat.'a oU the n~X~rd-

but U.re 11 no oc:cqion or r..aon !w • t.o l:lll:e 

1I'OUl.d ctve it to )'OU now, but then ion•t any 

A. 1 flaT, TeTJ Mr loud7, ott the reoord, t'-t there 

ia no reuon for • t.o aka aJV 11t.&t-nt, or 

~ al ae in t.he 'l'reuury, to t:nke any at.at.o­

.mt abaut t.ba B&nC~tt~trlca at thlo time. Doe• 

U.t Rt.ia.t)')'OUf 

Q. Would it hol p to J11a7 t.hl.t the ~•on the S!C con­

wl\.ed the ':'rei.1Nl7 -· L. .. t it -· • bank? 

A. r .. , becaua. bAnkl were 1nvo1Ted, but 1n wn.u.na 
t.hia at.ocy I woUld jut aay r..en we Get on b&nlca 

; 
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and ot.~ pt~ople•e .... ,_r .. Mrlou about. 

1t.-1t there •• arqth1Jic: to M7 I would. Will 

~ peop1.4l ab<Nt 1\.. U. • &l.t.opt..W oa W. 

Q, Well, or oouree, •• tar aa th11 eo..nt b con­

corned, the !act t.hllt the Trcuury •• conaul.t.ed 

by t.~ :me, that et.at.e.ont ian' t .upport.t>d b7 

an.:r ~tion &I to 'llh:TJ Uwre •T ~ • ­

doubt 1n t.he pu.bllc' a Jdnd 1n ~ a n.ws 

et.oey-. 1 jldt woniered 1l 1'0U eould baelt that 

up by -~ the tr.uu.r,. •• apprised t.he SEC 

would t.ke tM..I action. 

1 . !1a.tw-.lly1 WI ,.." con.u.l.ted ttnd. belen t.hia 

action •• t.&Jc:en . I as very trut.htul and alw.ya 

try toN. W. wort~ con~~alted beeauu bank.o are 

imol't9d, !or 10UJ' OW\ 1ntor.:at.ion. 

Q. • can.•t Wll that .. C<a1nc rn- )'0111 

J., l:o. 

~. lOll didn't. init.i&t.e U. ICU«l, d.1d )'0111 

A. I don ' t th1.nk U.t•a a lair queatim. 

Q. ~. 5--cret.&rJ, ha" )'VII had &Jl11l1Mt inc• re011ntJ.7 

on banlc1na lea1elat.ionf 

A. No. 

Q. 1re t..'lere coiftl to be ·-1' Y1l.l the 'f'rMaw-y 

-.ko - et.at.Mnt in the tu.t.ure about U.t 

'llhole e1tuat.l.on on t..'MI ~c1t1c Cout1 
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Q. Could ... quot.. you •• N71ni there 1e no oc:cu1on 

tor l'rea~ aoUon 1n ~ eaao or aor.t.l\ina lib 

A.. Jlo, I -.an, thoM o! :you 'llho wrent do.n to ... t.he 

~t.l'oJ.lU1 it )'OU -.nt to SCI hia bt11 lftilabl.e 

and he wUl ..n • lt.."-lt. Soc:!~ o! 7011 cl1d ... 

hi.ll; 1\.'a h1a reiJ'OM1b111t;r and bl w1ll. nan a 

•tat.ero.ont. about t.M Banlc o! bri.ea; 1t 1UU -.nt 

to ~ h1a you. ot.n tet hia. 

Q. That• a fair enou.sh· 

1. It you ..nt to 1111 ht.a, Oaat.on rill arranp It. and 

hoe '• anilable to -.Jc:e a at.ot.-.1\t. AI rar 11 I 

- cmcen'l«i then ill no ju.stiticatlon tor • &nd 

people wU.l btl &lao, 1t you dOll ' t. -nt to 1t.art. 

~rs or &n7UI1n; llke that. where t.bere bn•t. 

~ reaaon for u-. 
Q, .lbout tho banld.nc l.e~ialat.lon, 1 asked 11 t.Mn 

wUl btl &nJ' -Unt• on that. 

bawn•t. called an:! bec.u.M UU.. -u I ac dnot.­

inc IIII,7Mll t.o Ptt.inc rM4:7 tor rq t'S.nancinc, but 

I t.hir.lc: in U\e not too c!Utclt. !tttun I w1ll aak 
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1! U.:t han ... wUl c•t t.os;et.her l .. b .. en' t 

~1n111114htre. 

Q. Don't 70'1 han 1n 111114 the ~1ib1lit.7 ot •inclo 

exlold.nation by on. auency? 

to be "1"1 !rank, SAndy, Iince 1n1 a:ot out tho11 

rulea and rel\llAt.iona I hnen•t thou¢t about 

it. at.nc.-tr-o. that. da,r to tble. I r.l.l.7 M...n•t. 

dOMI &nJ" 1IIOl1c on it. 

Q. 'r.w 1dM ot t.hat Job -. to elia1na\.e Ulol 

MJ t.hat.f 

1. ll'el.J.1 1t -. at l .. ot. to lllake thin(:a Mlier for 

the ballk1n(:-!or tho people here in 'llllhin&t.on. 

':fc cut out all t..l)e duf!licat.1on:~ '1'0 could 

aceoapl.i!M. Whether that ' s enough 1 don' t know, 

but at l.eut it wu a •t.ep !orard. 

Q. l!r. See:-.t.o.rT, U. croup that would aNt on bank1.nf: 

~t.1on--woul4 \.hat be the ~P that. worked 

on eDIIiMUc:r~ rulee or would 1t. be the ~ ap-­

pointed t1..1CIJ. - - T 

A. l:o, it. would be U\e old - - . 

Q. n. old lntArd.-~t.&l eo-dtt.e.T 

• • T':l&t.1 1 "'bt. 
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;.. ~. I caw ;pw a t.t...---11•55 p.s. , o.ceeor :n. 
Q. lou aren 't. col.nc tel t.hlnk about i t wat.U then? 

A.. lkw do I knowl 

J.:r , 0&1toru lou oueht t.o be caretul.; yuu'n adnnced t.M 

t iM rwz llinutu. 

II.J.t. Jr , , lou don' t. want t.o JNt a cen.eor on~ t.h1nJd.ns 

and. blre rw•n cot • allpp11!i !CN.r o1nut.e1 

Nl"U.r. 

354 



IIIPCilT f'JI Sla!B'IUI MIRIIII'1IWI' s 
I'RIS8 ()(I(JIIIIM(S, ~ l, 19)81 

Q. Prol:lablJ'. '!heN' I • bic •tory 1n the Polt. 

th11 ~ t.M.t ~ the tnnater ot tbiH 

'-nk exu.inera ill a po11iblA outcrowth o! th11 

'l'r&nMMrica bua~••· 

1. W.ll, I refer ~ to ur . Dllano-t.hat.'• tu.. 

ahop-Preat.on n.J.ano. lhat el.H1' 'lhat ill it.? 

COld t.hia .ominc or 1101111thJ.nc1' 

Q, the OdneM are 1t.Ul with Ulo 

A. Rl;ht. 

Q, ll'htin I •t ).!r, Q\jln ye•t.erday I decided. he 

..a a rut f'll.er. (ndn) 

A. I Mar 70U ::.t hk. 

~ - 111, I -.. ftlT haPW to lliHt hi&. I aaw h1a 

t.oda1· He hadn't Hen tho cont.r.d.ic:t ion ot that 

1tory. I aaw the ClUMGI out in the hall and I 

Kid1 .. ell, ill »z', Q\en be.ck in QUna?• and 

th.f all l.aughed. and Mid, •uere•a 11:'. a.n.• 
TN wor•t ot that t.b1na -. - ol the nenp.pera 

clidn It print \M I tor)' the fl1aht .. carried i t 

but ea...ed i t untU the Mxt cia,- ..rter n had 

denied i t. 
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1 • tM7 \lal»e JOV e\ori.N " llliCib theJ' pat U... 

1n tbe ioebcm. U w pt. al.or!c ..,.t.t)- ..U 

todq, .,, ~ late t.h1tl al'ternoon outan 

w:Ul. try t.o han it for you., u to llbat. wan 

colnc to otter. W. 'rill ._,.. -~ uc.pt 

the CGQPOn Nt.. I~ to haTe i t tor 100 lat.e 

""" att.omooc. 

Q. For ~t.e NlMM or -:mt!ne:f 

1. 1w rel- ~but it will~ quite late. 

Q. 

But I haw notM.nc el.H. 

Mro S.er.t&ry, ha .... :rw had arrr eonterencee 

reoent.J.T rith Han')' Hopk:iM rt:&Ani.Uia relief for 

a cert..in rorUcn ot the r.et ot the ti.eeal. ,...r? 

1. llo, I haYen1t -n ~t einee tbanU&i"fina· 

Q. 'lila U..t quut.ion daeuiiBed-U.. queet.ion ot rellet 

fUnds for the ~ ltNZ or !1,.. -thl of t.he 

thoal. JMr' 

1. Well, we talked about all ot hie probl.e!Ja . lhat 

doom' t particul&rl.7 et.and out. I aa not tryina: 

to nade t.M quest.ion but. we t.J..k:ed about &11 

hie ~-I do it w1Ul Ho!*1ns or Aw:xr.r 111l.lUol1, 
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~ Clio 11bo 11 ....... talk about 1\ 

bH&ue 1\11 001 ot t.be 'f'NUm7 ~ eho. 

c:. Do you th111k, all'. Secn\.&17, the _,. lppi'O­

priat.d b;r Cc:acn•• rill be wtticient to lut 

t.hroqb tM tirtt l i&ht .oat.MT 

A. ..ll, 70'1-''" cot toW t.bat ot llopldn1. I 

4on' t. haft an;rth1llc to clo w1 t.h apportion1nc 1101\111, 

n s..n•t ., bpl. r.~ibillt," and. 1 M.w no\.hina 

to do with tbe •pport.lordnc ot WlDe7 tor aq acency. 

!bat' • t.twea thl Pr .. ident and Ur. Bell anc1 

LIT. P~. I haT. no reepon.ribillt7 ancl han 

nothin& to do rith it. 

Q. Have you di.lew~Hd w:lth ~. l:opktn. the poel1bU1t7 

ot Uldng tor extend~ apportionment T 

.&.. lou will han to Wlk to L:r. lloplciM. He'• in 

t.otm, 1.n1t h., 

Q. !h4l onl¥ r.~~on I a.lked that 1a beeaw.a I ~ 7011 

are the -.n Wo hu to CO out atld pt. the 110M)'• 

A. The que111t.1on ot lpPOrtionln.a: ~. u I-.,, 1e 

the r .. pona1b1llty ot Ule Pr .. ident ancl the 

m.r.etor ot the Bud(41t-1t. ian•t IUJ\e, 

Q, Hu t.Mre been aey diecu .. s.on ot nn' t'\inda t or J'«ll' 
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.&.. ._. I ... ~ ..S '111ls-, 'lllliall I do qa.iM 

~tl7, .. 1&lk .,.. all. tM1r pi'Ob~ ud. 

l1anllJ' a well: or t.n .,_ pueu that I dan ' t. '" 

~ or the other, or Col. Jlarr1.nctm or om. 

tbeJ I ~ U.,. oca1nc ~ and t&l.k:1nc about hO'If 

u. thlnc a ~<~1nc· 

Q. I....,_ N-Ick ... 

1. Ho, I haw nothl.nt: t.o do witll t.bat. thU queet.lon 

or *X'Ie7 U allooat.«l to theM depl.rtde:nte and rq 

Job U to NiH thl .oM1 and. tbloir reaponeibWt," 

U to spend it. I han nothln(: to do 11'1t.'1 t.hat. 

Q, "n\ank ;rou., KJ' , /3eol'lta.r)'o AzQrth1na )"OU can ~ 

abou.t t.ue1 at t.hi1 tiM? 

A. Nothlnc but what I Mid tbl other day. 

Q. I llnder1taD::I. ).tr. Hanel had a conterenoe Y.Lt.b -

bod;r up on the tull tM other eta,.. 
A, It1a prrtact.:Q' po .. 1bl.e. I ' d be aurpri..sed. 1l he 

wn.sn 1t harlni: t.hu. wery c~a.y, 

Q. I'd lllr:a to aok a que1t1on. I rHd a eol UIII\ and I 

aa juet curiOWI to knaw ..tlo'' t.hc bit: boat on taxee. 

A!'ter all, you an S.crt~t.a%7 and you ha.""' U.. tinal 

a~q, ha1'Wi't. you? 
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Q. And U.t aituat.ion hun't ab&npd q-f 

A. Bo, I M ~ibh to U.. l'rN1dent, I kDCIIIr 

'llhllt 70U ..... ~to ba.t .... Yr. *c1ll 

htt )lr, ManN - ben Mil part or tw work u 

t.o haft u. BuJoMu or Jnt..rn&l a...m. n~ible 

W h1::t blat the 1ood and the t.d-I haft to tan it, 

I al~ Mw and ~ rill on U. ta.xM or &tO"'" 

thine: elM that hU to do with tM Tre&sur7· 

Q. !bank ,-ou, u:r. 5ecl'et&z7. 
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H. II. Jra All rs.pt.. 

Q, Mr. ltorftuT, 414 71:N .-..in~ .atr. Soolu a 

_,....._ooot.a1.Diaeberlk1.JllftiiMUOMf 

.a.. 'lbat.'• u.. -u . .,. •it.h JWtoe (~}t a.. bllHt. 

h1a IMI"'fa? r .. , ~. I clid, 

Q. All .. -..nt..d to know. 

A., And. Ulat'a all 1'• PiAl to t.elJ. 1011· 

Q. 'l'hank J'OU• !bat.' a all 1 want. t.o know. 

lll". Gutoo.1 'ftw1k 10111 !bat.' a all I want. t.o !mow, 

~. Mr. 0..\.oD 111 t:'71.11C to out. tlli• tbJ..ac: *"'· 
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H.M.Jr1 Tou don't. Wnlc I ' d. bt. Her*t. and MU:a dclwn, do ,ou? 

Q, ltr. s.or.t.ar,', ..,,.. 10U called. a -t.1.nc ot t.N 

Q, Tov. .aid .)"01.1 wen IO!AI t.o l.Qq'.dn 11' an:r or u­
h.ad W.u and 1! 11117 of the. cl1d )'W'd b4l haPPJ 

t.o call - - , 

Q. 

.. 
opportuni i.t t.o look at. u . 

But. harln&: r.eolYed. oart.&1n 1dou 1'I'U w:1ll oll.l. a 

Well, 1lhon t.he PrMidtt'lt. return. and when I 1M Ilia 

I -.111 ..t h1a Wlat. h1a pl--..ure 11. 

: 

• 
I 

I! 
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Q, Qa thle parUGillar th1ncf 

1. W.U, oa 1oM qMitt.lOft of bulk1nc leilllat.loe, 1-.-cb 

.. it affect. tour or tin ditttnnt apnc1 ... 

Q, 1b-, S.Crfl.ar7, wUl 7'CNf' co.:S.tt.M on .,..t.arr ln4 

.conoa1o -t.t.r• han ~hing to report to the 

Pra81clct on h11 raturn1' 

1. I reel.l7 don't. know. 

Q, Mr. S.CN\ar7, )"'U had a cU.•Ultc'.d.t.Md rld.t.or 1n Mr. 

a ~t. -.;a - a Mr. Corcor~. 

1. Yaa, 

Q, Could ,.ou t..ll u1 t.he nat."'.lra of h1a rlait.? 

A, Would )"'U ll1nct tel.l.i.JII .. lt\at. he told )"'U 10 ,., wUl 

tell t.he euo at.or7? 

Q, We d.icln' t. .. k hia, 11'a figured we would uk you, 

A. 11'ell, he e.u..cl on • on OoYe~t. b'.alrw ... 

Q. Sir, we~ fair; wo didll't. uk h1a llld- want.d 

t..~ •t.ol7 O'llt of here • 

.l. r .. , t .... 

Q. Could 1011 t.ell. ue the n.:ae of the peraon in her. 

wlt.h hiat 

1 . Ito, 

Q. "'-t':s t...lte etory, iln't. 1t1' .. 
Q, !hat• a all I nnt. to know. 
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&. '!Mnk ,_-7" 10 too wort!:. I dDta1t. t.tW* M len 

aliT ha\ .S.th .. 1Jd.ti&la. 

Q. !hat'• 'llhat."""' uw.. 
A. <ll, r.l.l.yl KeN!' I 1 nioe one ffn' 10111 now :rou p to 

work, J , Bd,f::ar, Jr, 

Q. w.u, tMV• pu-t ot -:r job, Wu the orterlnc wll 

rece1wed1 ~. he~ 

1. It. hu been well recei.Tecl anct tt•• cui.Dc ,_.., -n an:1 

the cuh offllr'Uc 'lllll be cloMd .. of a1dn1&bt. t.onitM· 

and. the aohangH wUl. bli clo::~.-1 on ld.o:tnlpt 1'1dnt;lldq, 

ttr . Gutmu ~t.'• !or •mlnc paptJrl? 

II,K,Jrl 1'hank you., 1"''• 

Q, 1lho laid that1 

.&.. One, Out.on, 'll'e jut didn't YBnt the r.d.lo t:Uttins 

in on 70U• 

Q. We ba't-1 filt.Mn .tDut.e1 on t.he ticker ,..t.. 
J. , I cueu J'Oil'd. better Uue U. unUl. t.o.oi'TOW aom1nc1 

U. ticker 1lill be J'WUiing t.o.orrvw, 

Q. Kr. Secrnary, han JOU in .U.S anyon. ,..t tar thtl 

Aa•htant Seont.ary• 1 poat? 

No, aot &1'0'" ~et1ons1' 

Q, Cit, no. I Qon• t -.nt to .U in politics. 
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Q. vr. ~. ,.. ar. about u -.Ita 7UV enua1 

eppMrai!Oe belon tN Ko\&H .&.ps:roprht.iorw 8u"-1tt.M 

a.t ...-, I th1tlk oa U.. aut.e.ath. 

J.. a~t 

Q, You ~ atut. ott tM pr<10Mdll\ga 'llJI t.ben. 

J., hll, ,w _.. abMd. ot •· 

Q, 'lbe independ.ent a,encha are up thia 'WINk e.n4 7t"' are next, 

It11 Mil'S to •• On tJM freuury bill'f 

Jlr, Out.on1 nw.t. would bt a WMI&: troa P'ridq, wouldn• t. it? 

H. li:. Jrl '~bet.' a IWQI I d.14n't. know it. 

Q, 'l1ll ,ou ~ tM v.w.l t.Mzlpf In oppod.Uon to 

au .. r IIUbsid.y and. all t.hat1' 

A, Jut. tn. u.eu.aJ., 

Q. llr. S.Cretary, do 7W h.rr'a ~ t.o eq about the 

HPOrU tro. wr. Cochran and Mr. Butterworth on atru.-. 

1n. London .00 hrilf 

1 . tiob Cocbra~(Corcoran) are you t.&lk1ng e.bo\lt.? 

Q. ~-o-h-r-a-n. 

J. . Ho, t..'ley w1.l.l " htlro tor a couple or ....ta and we 

~ baYe tb• oc:.e hen twice a y..r to ro o,..r the 

llit.u.t.UOD and ao tMy ara ..._,. to n port ...t pt. 

-.oqua1nt.ld -.ith 'llht.t. ' a coi.nc on 1n. u. Treuw7 .00 

aoqu.tnt u. 'ld.t.h lirat.-h&nd inforu.Uon on what' a been 

rolnc: on 1n London anc1o Par1.a, tinancia.J.l¥, 

Q. Ia thor. 1"' concern on t.he part ot t.M ~ now 

that t.he pound h coin& up'f 
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j,, lckllto't.-'t.e..U...,~OD.tbat. 

Q. "" JOV. JII'OP'Mdlli: -.it.b )'OUr t.u: procr-1' 

" · Jo. 
Q. Ho pro.,_., 
A. lkl procr-•• 

Q. What dolte tbat ~aNA, ll:r. S.Oret.ar,1 

A. Jut. \hat, 

Q, lou -1'011 OM' t. p t. at.art.d 01:1 U. thine uat.U 1'0il 

know 'llbat. J1N want, 

Q. You -.n there won't. be _, t.u:u? 

A. Ho, .. wUl wa!.t. unt.ll .. kntnr what tM FOcru 11, 

Q, You IM&I'I t.be upendit~.&N prograa., Mr. Secut.ary? 

A. Uh-huh. 

Q. Pr1nc1J)&li.T tbe dar~ ~P;pendit~ proc:r•? 

A. Pr1nc1pall;r, 

Q. Hu tbat bMn ~·ted 7'1t? 

Ko, no t\l.rther than 'C\en )'OU cenu~ uk.t. • ~ ......... 
Q. Well, troa reports that haTe been apr-.1 around, nert 

)"M1' 1 11 de!ense wq.t. wUl be~ .,re \.han 

t.Airt;:r-t.hl'H por cent ltigher than 'th11 ,..ar, 

J,. . Don't aak .. t.o a•t down t.o pereenta,gee bec.wte I' ... 

been.,~ t'ranlc: 'lllb.n I aq I doa•t lcncnr an:t .,re than 
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I 41d. two WMka &ro• ~.,_.bod)- elM ~IJ 1 don't 

"""'· 
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Q. Coa.1d J"CN p .. \W - t4.a ot ... it. will be 

CCIIp)..-t.<ld.,Mr.~ 
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j.• Wl, I t.b1nk 1t. ~ ao- t.o tAe printca oo abw.t. 

1lw 231"4 or 24th or o.o-bw and TOU aecu- w1ll mow 
U»ut. 1t. U.. firat. -* 1n J..-ry. 

Q. Well, 1A ~ ... of t.h1 lat..11 of JOUl" .onna ~ons on 

tb.1a t.u bu.aU.aa 1t. leana a lot. of peopJ.. the 

12prN81on, an4 • wo, that. there w1ll be no c-rll 

t.u bill t.b.la ... .s.on, 

1. Iw llon1t. want. to bel.lne 'lllbat the l eMral public c&o.1. 

Q. t•a juat. uJdn& that qu411U.on, 

A. .&.ncl I' a IY0141na; it, 

Q, 'I'M t.ax b1.ll .-ight. not be wt.i.t.ted until .llaroh, .. a 

•t.tar of fact - ian' t. that. cofTect.? 

1. ihat.1a right, or April or }Lq. I don't. want. t.o date 

it i&arcb. 

Q, Ia t.bere a po~aibilit.y of a at..tut. el..1Jd.nat.l.nfl tu­

ueapt. HCIIU"it1M ill rlft of the ret1nano1nc of the 

llarc!:l .at.IU"it1ea at. thia U..1' 

A. the anner 11 no. 

Q, ![ad not.hi.njs llh&t..ver t.o do wit.h it? 

1. No, I aoan, I wonl.d aay 1n propari.na the f1nanc1nc t.hat. 

that ...... n• t. a oonaiderat.lon, 
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~. n-. I ..-1\M~. DIUUU..lan..SU. 

.. _, • pll'\ at \M .....w.auaa tllat. -' 111\o u.. 

~..-- -.u.r it.' a tbllu\ or U. MOrt \0 V. lut. 

Q. Well, .. d14a1 t .., ..... M14 1\ ... polai~. 

Mr. S.Cret.atT, t.aq 1011 ftAal.q aott.. ar'O\II'od. to CS.Oidinc 

bow ..acb ...U.t ~ 1011 .,.. soina to nMd tor the _,...., 
A. !hat 1n1 t. 11Q' &tciaiODJ I don't a.ei~ that , 

Q, a.Ye t.hw'e be-. M;J" di-=•1101'18 OD that recen~ 

A. Jfo, but \hat 1a ' t. -:1 Ucitllon, it hn1 t. up t.o •· 

Q, J,b-, S.Cret.&r71 _,.. quuUon h .. been r a1Md C.t.ber 

the S 11 tnUUed t.o ordolr - ?la.Uonel Bank: UMI.nen 

1D UWI Tr&Mu.eri.O& proceedif!GI• Tbe po1.Dt hu -o.en 

r aised. that W)de.r \he National. Bank J.ct only the Federal 

ReHrYa and. PDIC are ~ .. ~ pond.t.ted by law to 

haTe accaaa to l.hoH reports . It hU been atatAid, on 

tbe other hand, that ther. b no prortalon ot the 1-.• 

which ban or I*"'b1b1U Mld.nt *"aU..abl• to oWl' 

tloYW~D~~nt. apnoiM theM report. and that. that U 

a -tt.er ot l'nN\Il'l' -*tohtration, Could rou clear 

that up? 

J., I think .U. TOU'"'' got to do 1B to r Nd the r.port 

o! the SIC in their lett.er to Tr&MIIIIerica end I t.hink 

tht.t lr'II'IIWI that qu.aUon, 
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Q. Wl, Mil ~ Tl'eMIIr7 nle4 U..\ tM SIC 1a ..U.\l.M 

\o *" ~ 11114 •Ut.l.ed to.-. pablio pan. 
*lob..-.~--· 
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A· Itlillba"to~and1tthar..1a• ... ...-tot.n. 
~oo llr. OUtoD Cll ...,.pp17 '1f:l4 with toM -r. 

Q. I 1101114 lika t.o p.lt. tht.t. queat.ion, ban urr reoor~ bHn 

-.d. IT.u.bJ.I't 

J., All JO'Il'" got. to cto U to rMd \be l..t.t.er lltl.ioh SBC 

..0. p.t.bllo lut. WONk; Jqt. rMd it. ana the aNWW 

1a rl&M \ben, 

Q. The ~n ... r would be ,..,, 

J., n.. ---I" -u be ,... . 

Q. tir. L. 11. Q1¥uUA1 call on 10\1. t.odq, Mr. S.Cret..ry", 

or 8llnk or AMrio&? 

1. ao, M hu not.. 
Q, 1'hat. wun•t. hillllith }lr, Corcoran, wu 1t7 

•• llo, 

Q. Did llr. Coreoran brine 111 a MW Uaiat..nt. S.Crat.ary? 

1. Ho, tl\11 1a go1AI: to be rood~ Ten cent.ll on Sand,y. 

Q. lou u. bet.Un& on - or a;ln' •7 

A. For )'0\1• 

Q, !tank ,.ou. 1111 colleot.- 1 --.n, the 41M now, 

beUUM I N:t not. be lbla t.o deJ..h'er. 

A. With no help ~ thb ott1ce. On \Not. ~tioo 

abou.t. repor\.11 be!nc: eupp.UM l..t. O..tml aU the 
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~:U.W ot U. 0vnao7 -s Ol1pbu\ ....._ I 

dao' t ....n. ,.. \0 be prlnUAI -w.t1c .s.cb JOU ai&ht 

i.Dt.um'oe...S.oa,Ml.thiJII.- - , 

Q. 1 .. ..-, o&r.t'l&l on \hat. It all Uan, (COt.\«\) 

A. You'd btt.t..r let. Gut.o11 lind out what that 11. 1011 

-I don't'llllnt)"'U wed.. 

Q, Nobocb' owld. be .aN cant\ll .beNt that. ~I'd. bto 

A. ill richt. it. ..ul. t1..ocl out -..hat I t.old. JVV.J it.'• all 

tha'a 1n tiM report. ~ cc r...:l U., blot u to 

tM lepl qu. .. Uon, 'llhether .. baTe or Mora not \oM 

legal riP,t, let. h1a t1nd. out. It.• a rlcht in the 

report. Anybod;;r can r..cl U. r.port, but Out.on 

'rill pt. in t.ouob wit.b Ollph.ant and. uk him. 

Q., 1'• not soi"'l t.o arp a point. of law, 

Kr. Secret.ary, e*' :rou aay tJ'lT\hln.s about thtl aeat1ns 

t.b.1. .,rnlnc - of W t1~al. and. .,ne\.&rJ' -Unc? 

.lcood.QIIt.l.n,Jandtn.7 .. t.--. 

Q. lin' t 1L WU.a that. t.>wara wu a clac:u. .. ion of t.ax.ea 

at.t.h&t-\.i.Ai\.oc1qf 

.1,, I coult:ln' t. an,n.er t.ht.t. quaat.ion, 

Q, Do I unct.rat.and th11 announc-nt of cloal"i of cult 

off~i.ng ~d. elodna of uo~ 1a for t.o.orrow? 

•. u 10\1 pl ...... 

Q. Kr. 8ecre1.af7, t.. it the policy to-t errs inct'MMll 

1n U. ~turaa \o ~s.e &r'Q' LDer-....1 
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J.. lCIII u:rd. I botb wUl ... \0 be pa\ieat. OD that, 

Q, I .)ut. __.._ tMob ba4 bMa. n1MIL 

... ... bot.b -. to bit pat.i•t.· 

Q, ~ J'Oil dar,. M!T oa J'O'U' _,ran&. tro. 

.l. 11o, I jlolllt l"eM1nd. it, that.' I all.. 

q, 11bat. ~ JOU co1lrc w do with u:r 

•• RMd it. 

Q, U bu.A.M" kMpl, 00 1oM_,- it ' a Fl..Dc now • iVI 

101-ni alone all rl&ht - do you. think tl» bvds•t. can 

be biJ.C'Ioecl t.lwl ,..... at'Wr MX1.? (~t.er) 

J., lionelft..l,', I'• ~ JOU'"• sot a aanae of~. 

Q. I .a ".r"f 1ari0\tl about that quest.ion. SOIM or JOW' 

o!fiolW U"ound. bere think they can do U., 

J., I '"· TeN didn't \.aka an.r o!!enae, did. JW? 

Q. ~. I did.a' t. take f4!T oUenH. (J"'ri.U..ia) 

J., Well, I 1IOUld rather lea..-. it juat l1Q t.ht.t . 

Q. It. tlip!.t be reN•riJ1i. 
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1. •ell, J'W1ft OOY .. ed W T'r'Ma'.li'J' lo .. lnQU&h to lmoll' 

we don't. co 1n tor reuaurin& ata~nt.l. 

Q. It. m.cht be £004 onca in a wtU.le. 

A. laa, bUt I at.lll b&va r.rt"llinod.- I don't !Wee the• for 

t.M~-.i.Uiolr. 

Q. Mr. S.Cnurr, •~akin& tor t..'M budt;at Nld. OoYemor kclea, 

do 11:111 "P"fHH w1t.b ~ !heal pollc'J be r~IXtod in 

\hat.~ ... lut'IIMkT 

t 
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A. I ba'f'M1t r..t 1\ t.l"'..l.)'. 

Q. Ke Mid • ~t DOt. t.o wt. down t.b• deticU. t.oo /ut.. 

A.. Well, M'• ehal~ ot t.ha Fllderal ReaC"'tl 8CNu'd lind 

I'• S.Ont.u"J' ot ~ f'reulll7· 

<;. I cet. U. t.prMdotl th&t t.ba !ccl.M lltcat.un Un 1t. 

"V'1 pop.W.r U'OIJnd heH. 

A.. No, I . bappene<l t.o han a big job t.o 4o lut. ....-c­
HYen hundred llilllon ot new 110ne:r - &Dd I bad to 

cono«~trat. on \bat. 

c;. No ottenu •&Dt. 

A.. Cl'l, no. W rid:lt, now that. Nkee Eric l Hl .,_t.t.er 

bllt. I Uwucbt. tWI wu a.rtou1 tor • JWNt41 - he aot 

a llt.tJ.a pM'I'odo 

Q. TMnk you, l.!r . s.crat.ary. 

J. . 'l'hank )'011 TeZ7 atch. 

I 



D.M.oh'ol All ricbt 1 pau..af lbat an ,-r worri .. Wdqt 

Q, Are 7011 PiAl before the HouN eo-itt.ee oa Appro­

FUU~ W•~.~-~ 

j,, s- OM ubd - t.bat lUt. WINk, You aicbt t1lw1 out1 

s.rberl, 'II1U 70\lf 
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Q, •• uked JOV laet -...It it )"'V. ...-. FiDe th11 _. and. 

1 WldN'It.ood. 70\1. WIN"I Fine• 

;., I U.:.. it, but there'• oot.h111c, ... tar u I mow, ~ 

the izrdt.aUon I 1n ptt.en .troll ~u people . 

""· O.atom I think tbe oomitt.u b .till uncertain 'tlhetl'ler they 

.uJ. pt to u next -"· 

Q. 1tlat.•a our imiW.Uon. 

A. Bu.t ;rou ~debt find ovt.1 u.rbert, lroa tJ:le c:lerk. 

Yr. out.on1 !he lalt I beard !l'Oil J!cRe7nol.d8, lltlo Wked to tM 

clerk, wu that t~' probabl)- wouldn't b4l read;r tor the 

f'roUw7 until ~lldl3. 

Q, tour tiacU and ~Mt.rJ adrl..oey coa:d.tt.M neet. t.oda¥1 

j., !h4Nh. I adldt. tb.,- Mt. 

I 
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Q. ... hore\u7, 1a .....uo. 111t.b ~" ..S.t.W. tMrtl 

.... b.- - nporta t.IY.t. it. u etwt:r1IIC • plaD -

,_ •~tat 0&11 it. - ...,....r.l hD4 - tcrr Nliaf 
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t.uaUoa 1JI. p od ~ to tan c.-. of r .Uet iD bad ,...,.. -

tbl ,.._ JM.ak plAn. Mr. 5eoret.&r7 0 

A.. linw' ~ ot it.. 

c:. 'Diat. J»Wr OODWIIp].atM • bUI.ncK budpt • .. .. 
.. 

.. cd.ght ht.'t'l • at.o:y. All. rip!.t, w.ke, etn u.t ~ 

pod onea. 

Q. How &})out the Ecclaa Uteorr-t.be unbal..aneed, o~ed 

~t.ol'71del.1 'lro!.lld.JOV.lJieto~t? 

• • !to, ~. 

Qo Youl.d }Oil 1«¥ $t t.bl co.itt.ee 1a d11CWIII.nc7 

A. No, I upl.a.1ned. ~ora; I tb1nk the Preaidant hu .ad~! 

the aa.. atat..-en~ report. w liD\Ild. h&YI £0 .. t.o h1.. 

tirat. 

Q, Could you t.el.l Ul 1! t.h07 diaeuosed the coa1ne y.ar 1a 

budpt todaT7 

' A.. I '• aorr'f, I can•t. 
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Q.. oo.1d. ,.. 1oell .. -- ,.. wUl --' aplllt 

Ao .. 11111 -.i epia tJn.l -'* ... \iMo 

Qo - .... Xro Mac1ll Mt Mll.ed. drrm bertlf 

.\. I cc1t - llbat )'Ware wri.t.iAg. (n.itl llban not.a.) 

.. 

.. 

.. 

I tbal&&bt. JV'I_.. t.l'y1nc t.o &iw • a Up. IDd.~, 

dDD't )'Oil ~ - • 41.-1' 

I probl.bl¥ ow 701.' a diM ~ I doo1t t.b1M 1.117 u-. 
l.alt. .. ~. 

To be t.cha1c.al1 1 n!cl I W!Nld. pat I c:M..M OD S&nd;r 1 lNt 

U JOI& 1o• 1t.1a I'Mll7 t.be pru~. 

I - ..s..u..1na to conaider Ulia \An-eer!t bet • 

A. HoY auch aore time do )'Oil ~tf 

Q, Lot•• be a lltt.la •n Uberal., llr. Secretary. 

A. A ....U .tro. t.odaJ'f 

Q. All r1;bt, • llltd: !l'Oil t.odq. 

A. Ten cent... 

Q. You c!l.clD 1t do IZfT bu1MN J4) at the oth .. tDd. S. 1t 

Q. 1be'y said • lcnow all. about it and - e:n in on tho bet, 

too. 

A. TM.t wu 1n a ool.l.a:l. 

Q. I .. , bu.t U..,. atoll; t.bat. hoe • · 

I 

' 
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Q, !lla\1a U. PT, lm't Uf 

£, 1._ DDt. aq1q a.a:rtb1Jlc• W I Nlcl _. I ... that. 

A. r.n ~t.a troa naw uUl Ko~. 

Q. Bo71 W.. h &01llc to ooat. • dDqb l (D.eil\) 

D1d. :JO'I pt. u .Uahtant. s.c:r.t.~.rT todq at U.. llbit.. lkri!Mf 

A. Jo, I ~'t. Uk tor OM. 

.... 5o. 

Q. Ha .. :fO\I ~t. OM 1J1 .s.ndf 

j., Ho. 

Q, ht t.akea caH o! that. )it'. S.Crat.&t7, 18 the Treu\ll"7 

atw:trin& UW ~t.b plant I MAD the plan t.bat _. 

pru.nted lut. .1\11.7 or Jlme, 

j., You -ean that In~t.l r..oant.t.Hf 

Q. rea. 
A. I tMnk )'1:1\l w1ll ban to pt. that f'roa Ik'. Parran. 

Q, I ~ 110n~ 1t )"'U wwe .uiz1g a atu~ u \.o the 

poaaibla coot. 

A. A* Dr. Parran. 

Q. Ie the Treasury 1ook1Jlc !o~<l to .W.dieo in oomect.lon 

1d.tb l.oanl t.o SO\Ith J.Mriun countri• to -bl• 80111 of 

tbeD to t:radl .,re 111 tb u than th.,. u. able to at. prtJMDt. 
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......... ot lac* ot ......,., 

.&. .. _.. ~ \.bat. probla 'IW7 ......nl.7o 

Q. Wwld. tbat M t.brw&b the Elport.-I,.,ort Bank, Kr. S.Cr.t.arrf 

A. Well, ri&bt DOW • are JUt ~ at~ it. 

Q. b the.t a pl&n of •n.d1nc credit? 

A. Ill .t&t.d. it, I o&n1t Rate it ae ..U u M did. 

Q. IDull to Soutb .a.--ioan ~\.rtN to tll&bla U.. t.o 

purch&H .," jeod8 !'roll t.bl tlll.1ted state•, due to their 

ll.ck of exchMp. 

j., 1'1 are ·~ UHI llholAI qu.e1Uon., 

Q. .so..th1n.l on the or_. of tlwt. Brniu.n acre ... Dt.? 

J., W I e&n tq h 1111 are 1t.ud;rinc: the 'llh.olo t.hinc, with the 

knmrl.edge of the Preeident. And Ur. Hull, be.tore be lett , 

and appro..J.. 

Q. WOuld 1t be N!e tor ua to epecuUte that U. 11 poaa1bl.e 

that •il:d..l&r -.n~~ l1ka t.be Bras1l.i.an aar-t 111Ft follow? 

J., No, ~ th&t • are atu411Dc thie whot. qu,eatlon of 

rel.&t.ioMhip ~t...-n thb 'lr....ul'T and other t.rM.wriea , 
1n t.h.il Mm.aphare. 

Q. I a tbat ooMectod, Ur. Secret..o.ey, with the t.rlp of tw 

State Dlpart.taent l*)pb 1lbo are en route to Argentina now 

to .tud:7 the ~ aU.uaUon1' 

A. No, 
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Q. Kr. rur- b oon~\lac a awq of Claba. 

J., !bar.- u-. a lot ot tMH ~ F1q OD tiR I .. 

ubcl \M Q....UOD -.! I • p.r--.l.J¥ ~ a R.t;r 

..,..u. 

Q. 'DM uohanc• 11t.u.t1on h putieularl7 .i.lipol1.&nt. in U..t. 

HudT, im't. it.1' 

J., v.,..,. I N , tM q• at.1on or toreip ~I t.a it. 

U..t.'a ~t. you - , t oreJ.;n ~1 

Q, I ll o Of OOW"M 1 the 1f&¥ that )'tiU han Nde excM.np 

aft1l&bl.e M.retofora 1n - ot thMa ouaa, at. l• •t., 
&D6 ~ .oat or &U of t.* bu bMn thrOqb 

p&rcbaM of • t.al. 

Q, Could 1W ~ -.bet.her that -.a 1zm)l~ 

.&.. No, I can•t. M1f &n;J1.h1nc beoalula Uw .tud;r 11 t.oo )'OUJ'Il 

and U~o .. or ,_ 'llbo coqr the T'reuut7 kJ»w that unt.U 

I han IOMthin&: that looU JOOd l won' t t alk about it, 

but I h....,a no~. lkat I aa pon onnlJ¥ atudf1n& 

it.,..., bu'd . 

Q, Ca.n , . tAll • are JOil c»~ni ~ in ooopc~ratJ.on 

with the Stat. aoo eo-ere. Dlrp&"-nt.l1' 

J., 'lrell1 I 'IPOUl4 r ather yov. don't print t.h1.8, Most llkel;r 

1t1a -.t3 ! t»lt-I don1t jQw1f Wlat. Co:Dt~a ill dDinao tro.t. 

l..1kel,7 t.bat' a _, tault, but what I a do111& b1tre tbe State 

~t. lmoQ all abov.t it. and t.h.,. «r9 ... illUDe - . 
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lin, I-, tM ~ .s.pt. M tolal ....ud.ai• 

I .....- 1\11 If' f.alt. ba\ I dDa 1\ ._.., bll\ ~ 

I to w:Ub U1iF .-t.l'71 tonS.p, b 8\at.e ~ 

~ laiDW ud. I work 1tl \be ol.o..t oooperat.10ilo 

c-'Oe ~ baft ~I ju8t. ~·t happerl to bO'II' 

abo\lt.U. 

Q, can .. u:r, oo the r .aord, that t.be SUt.e ~t. 111 

~Unc 1D UU... n.wq )'VU ha" ~fact \N.t 

tbl PrM1c.Wit Nked ltr. !fllllt 

J,. , !10, I M7 I .. dDiA& \h1ll witb U. ~ an4 a&:Jproftl. 

Q. well, oo\ll.d ,ou .q 'llbetMl' t.bl treuurY'• p&rUoip&Uon 

relat.H tot.all.T to IMk1nl u.ehanp .~r 

j., No, 1 1a M l'ey'o 1 ha .... N.id 1t ~ U...l o U JOU don1t 

mnd.
1 

untU I ' " cot -udnl-1 ha'"' no thin& at W 

~t. ~ etud1 U in t.bo e&rl.J' at.qe• but I can't 

talk aboUt eo.thinc '~beD I ha-..n't pt.·~· 

Q. )lr, s.cret.ar7, I dlln1t kJiow llbe:ther you m.. U. or not , 

but tbt St.at.e ~t bu unt two ~ on a .pec:Lal. 

.Ua1on to .Vpnt.iJIIIL t~nd ~ Md. tbe7 a.n plq to 

atop onr ill Brasll and other Sout.b Nterlcan oount.riat 

to in..atJ.sat.e and report. baclc on nllll0%"0la 1100~0 

a1tuat1on.1 but part.1cularl.J'11'1th reprd t.o U. oxclw• 
dtv.at1on. 



-I-

&. IwlU be~..,_~ Iaine allod 1' 

Rt I dae1t.. l\'1 U. !tnt 1 1ft bolar4 ot 1\. 

Q. DoH w.. il:mlft .u :Jo\l.th &Mrtcan ocrut.ri.M1 

& • Jori!l urd South. 

Q, 1M w..t.enl »Mm.phere? 

&. Yee . ...,_ ~r M7 .._,. about t.beM ot.b«r t.liO 

people bat all ot 1ut ...:at I bad • tinMcinC aDd 

d1dD 1t. pq -ch at.t.ention t.o ~ -.J.H, 

Q, '!bU 111ole th1Dc 1.1 QeolJatel.)< ~ troa t.be Qcport-

IllpOt'\ B&nk'l opc'IUOU and .t.v.ditla? 

A· W.U, w are dDlnc it. MN, bat Jlr , 'tlQ'l.Or 1.1 director 

or the Ellport.-IIiport. Bank and it ri.ll. ~ ooorc11nat.e4. 

Q. otm.oua)¥ the 1D&M would be udti through tM bank. 

A. U the7 -.r. t.hat. ld..nd. o! loaM-not. noc .. aaril,y, no . 
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Q, 'fbl7 .t.pt. be dir.ct. T'rN.ur'J' ~. Toll can't. do \hat. • 

.\. • • could. w1 tb tM appro'nll o! eo~·· 

Q, Jnt" plan 110\lld need the li'Jll"'ftl O! Conp"toU o 

A. I would NJ, cvt.ainlT, u - cot into thia \.h1.l:lc a a.v­
_,. ._ w;,ul.d -.nt. to ~t. it to C:ulp>HII . U there •• 

IUV' new dopu"t~AH rro. UfT legU authorit.7 I baYI cot 

I 110uld. INla1 t. it. to CoJI.P'Iaa. 

Q. [):) J'Oil require Conjp'GIIional authority to Mke loan• to 

t.boM count..rill th-7 

A· For tbe Urllt.ed Star... !'rOU\U'7 t.o ..0 dl.rect l oau, :yeo. 

Q. 10\1 o&n 't. -· ~t. ~' 
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.... .. .. -...... 
Q. .. .......,....,_ .. -t\ ... diz'w\ :a- llltMI', _ ... , 
&. I dla1\ tMJ* U1117 -, •• Yft14 ~ D* OAt. 

I dla1t Ud.l* U.,.. -· W r1.tlll\ 011 Ulft! 
Q. or --· tM 1** OINl4 arraae to a-- u. ..t. 

........ ~ ... 4lJ"en. l.oell .. _,, u., .... , ..._ 
to dD tM.\. 

A. ~~ I-· ftt1oJ' dHI "-P U. lllpot'\.-~ .... 
lator'Md ot ~ • an «»1DC· I~ kiMp, 
1.A Ul1l oue, U. ftat4 ~Wor-d, ~ t.Mre'• 
~ ooordirlaticm, wUh t.bl po111~ ....,Uon ot 
~~ ud I don't know 11bat \bJ7 aN cio1nc;o 

Q. Dr:>.• t.bl Johnlon Act. ~nt.or thS..T 
A. I dDn't t.h1Jik ~ ot t.bt:~• e<J'QI'l\rl.N '"" u.1 t.n.7 .,._,.. 
Q. s- boD4 1NUN Wt., thl.t.'a r1dJ,t., not tbll Go't'...-nt. 
.... Jo. 

Q. Cll, t.M.t e:re.sU!an ~st. 1. d:lnct. lO&n-'JOII •dol 
e:zdW\p a't'llo1labll h .... or daUar ~tlo 

lo It ._. wiUUn ou.r author1t.,........t.M St&b111ut1.on 1\lnll. 
Q. 'thl.t -'n't • ~ t.o Draall . 

A· llot 111 tM r-.1 """• no. 
Q. What.e't'W bapp«.ecl t.o that, \lr. Secret.J.r71 
1. 1bo7 UMd. it t.o .. al1pt axt.J,Dt. 
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Q. 'lila\ u Mff....t. "-.. , 79'1 ~· lU\ u... ..... 
"-7 boqb\ .., of tAl pld ,..tf 

.... .,. dl.4 bu1aHI 1a tM 1u\ t .. .,Dt.M J tbl7 ued. lt 

...... -.neat. ('1M~ .. J"e!erriAI: to 
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ow ~' to ..n •iz\.7 .uJ.1oll, ciollt.ra worth of cold 

to .....u, ..... a. ooiT'IICtecl thU -..~ att.a- tbl PI'"' 
Olmt.,._, .. , . Bra aU ba4 80ld F ld. to UU• cwnt.r7, 11h1cb 

_. not under tM aa::r-t.) 

j,, U 7011. don't ai.Dd, 1\. tU:aa quit4 a -.hUt' and I ..ould. be 

Mli&hWd f or JOU to eit daWn wit.h Ardlia Lochhti&d. 'tlbp­

eT.- 7V'I'" cot. u... 1t. ~d be ckll&tlt..d. to do it. 

Q. In otner ~. e en JVU ..,. u.,. took ad\'antap of uua 

w.c--. 
J., !bl)' did bwi!Dealo 

Q. 'fM7 bou,aht a ..U uaunt. of pld? 1i'a pt. t.h&t i.lllprua1on 

'-oa~ t.bat wu tbll ~nt.. 

J., Taa. All ri&f\U 

Q, lhera ... a que11U0n Ulced about. Ron.ll ~Nina 

boe:l"tt O't'IN' the weebnd. on t.u•? 

J., ell, I bad tbe 1ftolA &l"'OlP dD-.n h- for a eovpl.lo of clq8 

and b pu wu oM of u-. 
Q. On t.u.lll 

A. ro adrl.M .. on 'lrea.IW7 Mt.t.w·a. 
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Q. ~---' 
&o ~-t..-... 

Q. ~t.--.f 

A • IDolu.d1Dc t.&DI. 

Q. What 1011. ot a P'O'OP, Jlr , secret.&r11 out.tlicill of MaclllT 

I .-a, _.. UMQ> outii1Wa, Ill o! u-1 

.... Allot t.M.. 

Q. .... t.bq all tu ~' 

•• :to. 

Q. What._... thq1 

•• &lpe.r't.l . 

Q. Ia the tu. procr- adftnce4 vt1 further thia -t tMn 

it _. lut1 Is t.hore a tax pro;:raa7 

A· Sorry, I ean•t . 

Q. Ill 1t. possible t.Mt ,ou ara hDlctin&: bade to f1nd out 

111bat. eonv-•• a Fine to c1r:t 1J:I Ule apePd1..1le lJ.n,e then 

t.eJ.l1Da th• to niH t.uea !or \he ..,unt th.,.- haw 

approprlat.ed? 

A. rou w:Ul lr:Dc7.- all about it tM )rd. of Janu&l'7• 

Q, I I then~ &Oina to be I t.ax prop-af 

A, I ean1t teJ.l., 

Q. Hl..e you prop-nae4 MT l\&rther on :rour prepmoat.i.On of 

t.u lelhlation and ~<ktionaf 

A. Ioe.n 1t~tbat. 

Q. 'hll, the lut tiM ... und.Wat.ood. Uta th1Dc .... be.lnc 
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beld -.p pendiD.c ~t.ion of ltlat the bt.ioMl DattDH 

... Pine 'toO bllo Bu t.bat bela dec1dtd1 
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A.o ~-·t-o 

Q. 'Jhe • nao b ltl.!t ...at. troa ldt. 11Mko Dw obftou 

d!Maot.ioa UMa 1& - dM:Uioa baa ~ -.»'I' 

.... lo . 
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Q. 10\l _... q'Qit.e 1l1l.l1Dt: t.o .,.._. that ~aUon Jut. ..­

and th1a ~ 1"- u. reluount. 

1. I lain a litU. b:l.t .,r, t.hb WMJc, 

Q. I ov. ~~r• procr•••ln& tn.nt 

!bat ' • it, t.Mnk ,.ou. . l'a ar.. pro;res.1q 111 .....t1.na; a 

bladcet· !h.:-.11-for ~t nrn. 

Q. Iw1cl han to haft a badcet ~ b7 the U.. CoDC":n 

~·beck. 

J.o WI ar.. prognsainf. Yr . ltanaa, Mr. a.J.l. Md I 'INl'l onr 

Ut.r. thie attemoon and w •de prograa• , bUt don't p 

orr on the l1:llb about t.&XN. 

Q, I don't -.nt to F out on t.he llab, but 11tQ' U. f'8luct.anc:. 

Wa weok'l' 

1 . a.ot.~ I aa • WW7 hon .. t fellow. Lut. 111Mk I knn 

nothing-this ... lr I kDow that a1Ch (apreadins tinrera), 

Q. I wt.U uk t.Ma .... Cl\*I!Uon I aaked. lut ~ them. Ia 

the queat1on of naUonal. IM!.u.e bold.1na; wp t...xea'l' 

And. W.a woek I un1t. Mn~N" JOil but I bow --.IJdJI&. 

Q. You onlJ" lMftl OM o)Milin& t.b<f~N , 

J , And t.bl - 11 W &rl Nkin& P I'OIO"NII • th11 tJrlna baa 

to p to bed. 'nl.e budpt. baa to ~ p.en to t.ba printer 

bJ Chrilbluo U .01 ...... pt toO Mk1 Pf"'VC'IIo 
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Q. &DdJfllll ... ~WM.ft-dlloiaiOD ... f 

Ao ..... - dMia1ou AH beial ...S.. 

Q. ... bMa Mdit? .. 
Q. You don't. ban to -.ke a dotciJiion oa t.ulN tor a 

.A. lbn't baw to •• arq, u I Nid. t.ha other dQ", \Ult.il 

Kuch, AprU or lil:ir• 

Q. lou. ban t.o .r.ka a ~aion on the ~t. t.boucbt 

don 1t J'Oilo )lr, Secrour)"t 

1.. All JOU can write oUio1al.l7, 'llltbol.lt. t.Jd.Dt a p!lble1 
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U t.bat. Ur . Bell, HanN and I, 1J:l ~ cont.-once 'llit.h W 

President to<.IIQ'1 Md4l progrcuoa on hil bUdpt. Mllll.p. 

"nlat. 1A o!ticlal. 

Q, I .lr:ngy1 bUt JOU. Mid don't. co ott the u.b on taxu. 

A.. Ho. 

Q. '!hat ••• hint. 

l 

Apr11
1 

K.l,y or Jla\81 ~ •• but JOU do ba'f'a to ;at Lhe 1 

rev.nul r.,quir.a~t.a on Lhe bull o! ~t.urea1 

'· Ob, yea. 

Q. WUl t.hia indicate then t.hat., if t.MII bud.pt. baa to be 1ll 
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1.. •• all I- -.rtac u t.M.a I.aA ..t I di~'t ._,.. 

llnJ\IW!cl tbl• -.11:: I !mow llbiM; 80 -..ob (~ t~). 

J.. 111at'• lito' I • dDiftc it. £ll rlcht, dca1t. prea.e - -.q 

.:l"o 1 1ft P.- )'Q'II all I callo ~ • beer\o 

Qo 'ftwlk J'N1 Mro Secretu}'o lkJW al;Jov.t U. ~ 

all.o~t..t 
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PRIM OCIIJ'IRD:C11 ~ 1$, 19)81 

Q, UCIW about. OIIU' 0\ineM 11t..Uon, UT. S.crtt&tyf 

H.)II, Jr, , I ~t ,.,_ eooter«l that laet ni&ht· 

Q. Prwtt," cood ftoo17, -•t. u.t 
•. It'• aU rlcbt-

Q. eo:-r.ct, ian't. 1t1 

Ito. Arvbo<tJ object 1t I ao ott the rt~eof'd? 

Q. Ccllll.dn't. rou t.ell 1a on u.. ~cord? 
A. Mo. 

Q. Couldn' t" cN.nc~ our et.ory 1l ~an Wf'a1C? 

A. No1 it you ~t. tho tact.. I rill tell U. to 70'11 

o!t the reccm! . 

Q, WUJ. " be able t.o p t. thea on the record nrr 

"""'' 
Q. lt11 all rl&ht wU.b tlllo 

.\ , Well, t.M tact.a are thlt•• The Export.-~rt Bank 

•t the night bel eN laat. and the:y TOted U\11 

t.h1ns and tt.\ to btl e:xtr.-doub]J .ure that the 

publicity l'ta~t. t.. t.o IO t.hrw&b the SW.t.e 

and then the llhite Kou.H and Jm811 be1nc 1 Utt.le 

ai.ek tOT a ~ or two alowd tbol t.b1n& up--he'a 

.tok in Md, 1'0U M411 IO W &re ju.at •U.ina to 

385 
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tM7 haft it--but thAt.'• thl ~ •torT· 

Q. KoCIIf ~ 1a it., Mr. S.cnt.r.zyf 

.t.. Twnt.7- t1n m.ll1on-tbl.t.'• M.&ht. ~t u NOn .. 

• o-.nc•tU.b7U. SW.t. ~t--. 

Q. Ia U. • loan or credit arr.na-nt? 

'n\ey will p.,.. it to :YOUJ 1t11 • cred.it.-l!xport­

t.port th."'VVIgb W. unlnrNl t.r&d1n.a; corporation 

MN 'llhlch 18 • ~tlon 1neorporat.d uncln tbt 

laws o! thl ~uta ot 11- forlc to • OdMM oorpo­

raUon bl adna ..tdch 1a neu to tM ccmtrn.nt. 

Q. AI )tr , J:eU 11 at.ated it' I an .lncli..Mict CG-.~troial 

operat.ion but actuall¥ i t• a the sovo~t. 

! . ...11, it.• a rro. U.. Unit.ed !ltat.es !'reiiii\U7 to Uw 

~raJ. Rlleerre, ~ ReNI"ft Bank to Uw &zport.­

IJipor t , Uninnal. 'f'l-.dlnc--1 dca't. know ..,_t U.,. 

O&ll. tM 0\inen corporat.l~ t.Mn the 8IWc 

ot Q:IJ.na , 

Q. St.Ul r4f the record, 11 1\. ror pneMll. ~"' 

1n U11a counLry or ~c1t1c, l1Jc• ~' 

... It.•• Uv.clta and t.h&t. kind. at ltut1', p.ll011ne. 

Q. £1', S.c"t.&l7• 4oea ~ aUnr purehaeina ac:r--nt 

)'011. J\an with u---11 that coil!« to be conUnued? 
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_,_ 

A, I WJ1P0M .o, u lq u tbq hirN .Uft!' and. u 

1«~& u Ccncre•• lliftct.. an4 wthorl••• • to blq, 

but t.hU eUnr thin& h not lliDd up in th1e deal. 

Q. .. But 1 aeNM you han d1eC\l8aod t.bat. 1n thie rt .. l. 

0\1 ~1, but theN11 not.hiJI& ~I take it. it haan't 

ap1red and that'• 11t1;r U.,. hann• t. b~t t.he 

thlnc ... 

Q. I t.l\clutbt U. up1ftd 1n ~· -

.. 

betweon \111 and •• tar u I know ~r U.,. han 

111U"r to otter 1111 bu;r it at. the da.r' • prlco bu.t 

t.h1.!J thing rill be eJq'll&inod, I take it, I .uppo10 

!'roll l.:T. Pioroon the rel eaae wU.l con~~ out. 

U ,.ou ba" •- luck I .uppoee you oucht to pt. it 

t.onl&ht., 1l not, tc.o~ IIOming, but. I -u M1 

wit.bin t.M nex\. u..,nty-four hourllo 

Q, In eonnect.ian wUb ellnr, ban you \.&llr.:-" with 

Senator P1t.t.ft or 0&11 70U Ny aeyt.hlna U t.o I 

plan which he propoHd tor the Nl.e o! a lot o£ 

our cot.t.cn t.hroutf\ t.akin& ellver rn- other 

count.:dee a t tJ, . 29. 

A. No, I don ' t .nt. t.o -*l.t. en that; M•e written 

-about. U.t.. 
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Q, Mr'o S.or.t&t7, oould .. NT t.he.t ;rw M14 t.M 

OUM• aM~nt W'O'IIl4 bt ..eM in '-'lt.,'-lou.r 

....,.., 
J., lfo, 1 WI:IQld "N\hllr not. loa. haft a pu-faoUT 1ooc1 

1\oeyJ '!lh1 nat bt. H pat U..t7 Yw. know 

'IU~J 1! TOU ... 1d ~ty-fOW' hoQrl IC.~ 

ella llieht think U would 'I» fo~l&ht hou.rl. 

Q, Are you Nldnc; a writt.n replJ' t.o the Senator in 

connection with U.t •t~r rn- don't. rov .nt. to MJ"f 

I~dan't.la\ollr. 

q, .U to 1\qw tar M intends to p.uh hU plM or hS.. ...... , 
"-"'"· 

Q. I jWit. wono:WIW 1t JOU hid A¥r:1 t.dloq, 

A.. t•n cot-ic;lllu. 

Q. Haw )'OU hMI. 11n,y U\OU,/;ht. on the ollnr ~tlon 

1'!t.1 lou' n got two -k• t.o think 1-t owr. 

J., W.U, rro. Ou-U~a toN ... IMr111- ~M not to 

haft -ch to do 10 • will oonceotnte gn lil"Hr 

388 
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Q. Ill'. Secnt.uT, 1n n... ot tbl tact that an:r 

.cW.Uon to t.be oapit.al ot U.. a.port.-t.port 8&nk 

-.wt. be -s. at t.be ~t ot the S.cr.w..r,o ot 

u. ~. - J'OIII. ~. Oft u.. n~eord, boW .aeh 

.cldit1~ c..p1t.al w:Ul be 1'1arnli!Md? 

A.. lfo, I don ' t. know. I know the)"' will. aet tdd1t.1onal 

oapit41 but 1 don't know how mch. llr. J-• lli&T 

not .nt it. kn<M\ t.hat M•• elck-I d.on't. knows 

M'• l&1d. up !err a d&7 or two bat. t.hat' e .ort ot 

t.ied thin&• up. I\.' a notMn& nry MriOUIIJ u .ocn 

u he• a back Clft the job t.'w thine wUl _,. apin. 

Q, II&._ tho J&paneM Ukltd lor 1.ri.1 cr«lit. &rranfl ... nt .....,, 
A. !heir l'1naneial at.t.acM _. 1n lut. -..le-U. OM 

ac.crwd.ited t.o ~t.on, lcndon aa4 Par1tl and I 

U.tened to hia and 1n Won or f'1!'te«< lli.nut.al he 

d.i4n 1 t have &rQ' requeat. t.o Mlr:e. 

Q. Did he expre:ss concem cm~r U1e l'loliotl.t.tlone wtU\ 

the Qli.nese? ... 
Q. ~ !ell.cJn:, ar.n•t t.be7? llr. secn~t.ary, 

)'W et.t.t.ed. )'OU .. ,.. 101nl to - tbl J>r.e1dent. 

about t..~ quest.ion or the Int.arde~tal 

1as 



.. 
Q. 

-·-
Blllnld.ll&:-that. 11 ,.,U. wwJ4. -.it. h1A p.l.eUw't!o 

An;yth1nc on the.t.? 

Jfo 1t.m ••1tlna h.b pleUun • 

Kaw you got 70\U' deo111on on taxn1 

A. !bat would t. a et.orJ1 11'0Ul4n't. it? 

Q. What' • tNt .,_r? 

A. Carch or A.prU. 

Q. Tw .ean there _,- not be a c»cia1cn untU t.hent 

A. 'lbere ~ not be. 

A. !lone ror you . 

Q, You'd bli eni.nl ecna:re11111onal a.dera on taxes 

in the near tut.ure, l:r. S.c:Nt&ry? 

A. I don't lcnolf 11hat Senator J:..rn.on or ~a-.n 

llou.i,th\.on'l pl..Maurea an u I haw had no 1nrl.t.at1on 

tn. tM2 to ... thea. 

Q, How 1bout U. Appropriat10M c-!.tt.ee? Han 1011 

reee1..-.d one ~ th.NI? .. 
Q. It. would be :your plac. t.o oall thea 1t 7ou tw:t 

aeyt.h1.na to w.a&e•t · 

A. Well, ,-ou Jm(!W I nenr eus&elt t.a.xee to Con&N••; 

I al-,y. t.t.D the. ro-1t1QII I don' t SU£ttilt l))'leitlo 

3?0 
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Q. Oll.l t.a-. ~tJ.CINI t.r., don1t. )'Oil'f 

Jr., No, ,.. jut hint ooou1~, tNt w don't. ..,.r 

llllk•~o~t.iona. 

Q. 

be u inllrect aa the en•• t.o auna 1 

A.. I don't know. w. haven't aot.t.en t.bat. tar, but I .. 

wortana at it and, a.tt.er all, t.h1A credit t.o Qdnl. 

took u, what_. 1t.1 Proa the a1.d4l.e ol S.p\.aber 

to the IW:ldl. of Deoaber. D14n't. Jlr, Q*l ~t. here 

about the .S.ddlAI ot S.p~r7 Oct.ober, NO'n'lllbu, 

Deeelllber-t.hrN aont.M. 

Q. lla 'll have to pt. 1 big loan to peL)" hill expena ... .. 
Q. Aa l one •• :rou' n e:ot a tol'!llll& t.~t out., 1l )'Oil 

are coin& to !ollGII' t.he - !OZ':!Wa yau ean co 

rigJI.t ahNd. 

Q, .lre :you ~ p&rt.iculu attenUon to .lr&en'U.na 

and UI'UiUI;J'? 

A. 'lbia~re. 

Q. You would AJ' 1101t.ly latin J.Mrloa, wouldn' t ,.au, 

Jtr, SeeNtat:r! 
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1. I 'll1ll .Uclc to 'thU h-.l.apblre' tor the t• 

'"""· 
Q, Do w 1t1ll hn't a 1Uwr bOJ;J1.ng ~t. with 

""""""' 
~. Uontb-to-aonth, Un1 t it.? 

A, Tel . 

Q. 111 it the -t lbcr..1t two .Ullon OtmOel? 

1 . I ' d hln to cMck. 

Q, It Juat cmt.1nue• on untU 1011 giYe noUoe. 

A. or they p..,. noUce. 

Q. Tbe:r have newr 11nn notice? 

.l. Hot ,.et, nor han w.. 

Q. Do 1011 up~ot 1~ lO(I.M, it 1011 =ak• &r:Q' to 

Arpntina or other countries dam there, to be 

t~ b7 t.redl ~t..? 'ftwy 1'ft been 

work:in8 on that OY'Ir 1 re&r but U.,. ha~' t 

cott..n t.blre btoaWMI ot the t.n on Deat .1.n1port.a 

f'rc. tbat count.r:r or btcauae of exchange. 

1. 0'1 t.rode a.aree1110nt.ll you w1ll han to pt. )'OW' in­

!or~».tion !'rcn tM St.&t.e ~t. 

Q, 1M Stat.e ~t lent t.biM t.ro men dtMn theft 

to t1.nd out and thq "" 1n the trade acr-"~t. 
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11eUon and it 70111 clear up tbf exehanp 1iW.Uon 

doe.n•t tMt. ~t. tollow? 

A. W.ll, I thl.nk Uw St.at.a Da~t rill olM.r up 

\hat~ llW..tion. Hlaftn1t. t.hl)'1 

Q. "MMT flann•t clMrecl it up ,...t. 
A. Ba..,n•t thef, ae to '!~hat tho1e two 1111m ,..,.. coinl 

t.odo. I asked u-t.o. 
Q. lfot that I know ot. 

A. I tb1nk thq rill it J«1 Nk u- to. 

Q, tM .n in charp told • ~r~ thq .,...t. 4cnln 

there on that and. .,_o1ti.ed n.ehan£•· 

J. , S.. lJ.r lM!rt att..rw..rda and JOU wUl. 11t the true 

•tory. 

Q. Do • han to HG 1\erbtrt to Cit U. lNe 1t.ory1' 

A.alc what t.he7 oall U. at. \.he State ~t.J I 

haft Uhd thea~ to cl.Mr U up, Her-bert., 70'1 are 

rel.eaHd on that &ll.l.enr*lt. 

nr. O.etont ~s very .cit. 

Q. 1.n.7 chanf;e 1n the lilwr purdlllsJ.na tro. lloicol' 

A. W.ll, then 1a no cblnc•· w. ba .. no ~t 

wU.b~eo. 

Q , On UMI OS*' -.net now? 



1'ZPCRTOF'~irARTti:JM!2ri'n{AU'.S 
Pfi.tS.s 001/l'm!HCJ:, DICDIIat 19, 19)th 

H. K. Jr.s A dUe t.o s..nd.71 t.haL'1 70W'I atd. -.:t bet. 

•• \bat. 7011 would be r!&bt.. 

'ftl&nk !WI l - a.notblr rq a n1ekle . 

TO\I will nqUe. a t.tln-c:ent. 1nere••• i n 

I •nt. t.o know how he pt.1 hh new1 ard 

how he pa~ tor U .• 

Re.l1 the eqlune, I pt. it. CT. 1 p:r 

whCI 10~ it. .rr. • ool~. 'lbl~ ' • a 

:.port. t.:'llt. the n1eltele don ' t. tit. U. 

slot mehin.,, b thtrre anythln t.o 

that.1 

A. I dot~ ' t lmow. Lit' 1 IP out and. t.ry u-. 

'""'" jla.st ..... - th11 .Up - it. wU.l 

bn1 t.o be .,.r1t1N bJ Wr, Ya1\.on - but. 

the bUll today -nt. t.<1 a nt'll' •ll·U.. 

lw. 

I t.hlnk this 1.t the 'lltlol.t; worb, bllt. it•• 
.C06 wMch I UWUc 11 a _.. lo.. xr. 
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Kr. o.eton • ., ,,., had • r ood -.nr at aeven , 

Q. ltr . S.cr.tazor, ,,.. you F inl to rtt '" 

out. or bed 011 o.e..blr Jbt. on eil'f'er f 

1 w1.ll ,l\let U.p you t'r'c;a roitlr to bed , 

Q, KI.YI )'CU. -lid up Lhlt t.1.- tro., lle .... n­

fl.tty- f lTif 

l . What. did n do lo.e t. ,earf 

Q, lou p•e it t.o 1.11 at. aix torrel .. se at 

n1M. lou t.olJ v.a on C.ce.t~er U. 29th 

~t.JO\I,...,.Ioina:\.odo. 

!.o, no - I l\lflll I .at M illp;>in.to 

~. Sen. Pit.U».n -.nt,a 70U t.o intrHH t)W 

price • 

.1.. 'Jell , U•t'• h11 privllep. 

lben ..Ul ..,. pt. 1U 

1'hlo ilo7tl nlcl la11t. ,..r " ~t 11. A\ 116. 

o ' clock Cor r.lAIM at n1nll o'clock on 

the 'llire , lq pu would. '1», but thie 

h subject to oontin.r.t.i on tro. aoroe1 

thto l tl"ftt , t h.at Lt. would 'I» u.. -

I t.'Wik \hi )lat. h on S.t.w'd.ay ani u.• • 
a hollc!&y, 'lhe.t.' • U. chance or pt.t.in& 

1t. tor Sat.IU'daJ •tt.emoon•e papen on 

YM.~y l'fentna. 



_,_ 
1 , Ho, but. t.he co-ina Sat.urdt.7 t.>wr-e'• no 

reaton why we abouldn 'L ad.Yan.ca it to 

•,t.oe thrM o ' clock. 'h w1ll ... u. unt.U 

San 1nno11co ol011u, I gueu a.ay\)11,.. 

!dzht. be able to •b it. th.Ne o•elock, 

Q. W of W a, or cour~e, ln:l.ieat.e1 that. 

\here 11 p in, to be a -nt.ou. chN\p 

in the aUrar poUey • 

.l. J !Uit. that there w:l.l l be a price, j ust. a 

price. It &JVbol1 w:lllte &IV .ore 4t.e 

bet.' t ra. M we ha•a a hat.l'ul . 

1 . Sen. Pit.t.a\n ea1d lut w"lc that unlu' 

out.o!t.htl 

l U Ter purehuee to increue the price 

an1 ~~ the tor.l6fl a:trll:et. tor .\IJI!Irtean 

pro:tuch he ta•or«< a nduct.l«~ of toreicn 

purehUII of lUTer to I lliniala. Do 700 

eara ~ c.-,t? 

A. No, UIMk J'OU• Thai\Ji:a tor the opport.u.nit.y , 

~- l.n yo11 in ta•or ot a reduct ion in d~atJ.e 

purcha11e1? 

A. Ir :fOil don' t .tnJ, I -not going to eay 

anrtl'd.n.ir one W'a7 or the ouwr lli!Ul J'OII 

pt. an ornolal ata~t which .Ul be 

t .. ued. 
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Q, , 'th.n )"QU M)' t.M,.. '11'111 be a prlea, IIJ', 

S.trtt.llry, do" \.hat. Man that. t.M 

policy or ~Jl.nl t.ht a IIP'Clal prle• ..ul 

be contJn.-i f Wol1ld ,ou •1 an,.WI\I on 

~bu? 

•· No, ,vu fell0'1111 will juat. ba<ra t.o be a 

llt.t.le pe.t.lent. unUl \be art.ernoon of 

the )lat. , 

arz- . S.cnt.ary, al\11n:HcaUon that. the 

Japane• 11.re int.a,..aucl 1.n borrowl."\1 or 

pt.t.J..n,: a 10M or •- Nd.it.1 hare? 

A. Well, ou.r door ta wLla open (l.au.;,ht.r) . 

Q, Ha<rlyoUNIC<II1Y .. J &fi10f!1d&l 

1n.UcatJ.onf 

door h wide open, 

1nl1ch •1? 

J,. , IHher •Y &I lOili 11 tt.•• a tront. door, 

Q. Open..door .,oU cyr 

l . Ya•. 

Ran J'Oll bed ant _,t. or c r lt.lcl• 

or th11loan t.o Qli.n.., 
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A.. Ho, 

Q, '~holt do 7011 ..an, the doora are open? 

JapaneH lc.nf 

"'"· 
Q, Yould ~ bl or • a1nJ to p. ... u.. 

_, 

<;.. Sir , couL1 )'011 ·~ u. all t.b.e ~rU 

you .ade l.a.Jt -k riUI rwter-ence \oO 

cr«llu t.o So'llt.b ~ri~ CO"~t..? 

Ka ... tt. plan• proanN«lf 

A. I didn'~ realt.u wlw.t I .. 14 Md M .uch 

news nl~. Jhat J .ud last. -•lr. will 

'ftdt 7011 ...U hat *'"' - Yallll t ..,.n 

tbat a.n.tbod7 u.n c- 1n and aU for a 

1~. 

Can seek a 10111, •• lon1 •• they don' t 

a~ ...:l.er thl Jolw\1onAct. 

Q, You CCJilldn ' 1.•k• alOIUI to Ja~n aru' 

IIOre tt.n OrM t. Br1 t.ain. 

A. llo, but \bit could &Pl)ly t.o lM lxport.­

:t.port. S.nk if t.My -nt.ed to; t.hl.rt'• 

110U!J.ni \.o pr.nnt u-. 

J98 



~. W•U, 1e tbia R1'C announceaent toM final 

upshot or all ~hoM conr•r.nc•• wHh toM 

Chine" or 11 t.Mrto anrthin& f\lr\.her' 

A. Oh, 1t. will btl oontinloiOU.I. In racL, 

C..Wn ba1 one afLer \h11 -u.n,. 
Q. 1fhat.'• \ha\l 

A • OM on China . 

A . Do JOU wanL Lo ct:"• 1L \.o ~ now? 

'lr. O.at.on1 I don't can. 

M.M. Jr.1 Gl..-. it. \.o u-. I ha: ... n°\ had • eMne•-

I waa laLe pt.t.1Di baek. 

\1. We wnnL 1\ on U'J't prtou confe rence. 

10'. Ga1\on a •Secret.arr l'orpn\1\au announeed t.od&7 

that. tM arrana--nt. lllnO'IInCM July 9, 

19)7, u:nd.•r 'llb.ich UMo CentrU Bank of 

China bu been •nabled Wld.ar corw:Uti ona 

which Nfepard the intonate of both 

countriu t.o obtAi n dollar • xchanp tor 

•t.abUhation p1.u,:>o~u, ha!l been 

•xt.ended for • r\lrt.blr perlod. Wyon;l. 

O.ONiber 31, 19)6.• 

}j • .ll. Jr.• (iin 1t t.o swr. II t.baL t.hll onl7 eto;l1' 

,rou•ve coU 
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Mr. o .. \.Cin. 0n11 on• 1 M.,, bu1. 1 a 1ht. Ju• t. •• • •ll 

J1YI1\.t.o~, 

llo. (On p 17 ~~~ rtl.u•) 

Q, Could 19o1 •1 What tbat. period h forT 

A. n. ft7 U.:t '"' .n-ht~ it. I P" \hiJ 

dOfl' t. -.nt. :rou. to know, 

Q, Well, 1p111N t.h&t., 

A. l'•U, 1 o.lon '\. 'ftl\t. t.o let. Hotr':Mirt. Coa11.0t1 ·-· Kr. Secr.t.ary, e&n 7V'l tell u:s .nyt.hlnl 

1bout the •c~ntc1 b7 llhieh t t.7 pt. 

that. dol.lD.r uchanpf Oo U.•y 1*7 !~'Old 

rorlU 

Do :rou w::tnt. t.o co int.o that., HtJ'berU 

Kr. Ont.ona I t.hi."lk .-bod.J obJect..cl t.o aoln& int.o 

tt.lut.U•. 

Q, Thil hn' t. 1.nother c.llr.ct. lo.an, 1 1 1U 

'.00 



llr o QI.I\.on l 

Q, It 1m'tl 

Mr. Ga1t.on1 

Q, 'IMt. d.o t.1w7 """' tor that. cloll.ar .......,, 
10'. tlorp nt.blu1 Gold. 

Q, When clo tbey 111t t.n. ,old 1 

A. TMr "'"' 1t. 

Q. Do !My ha" 1t. nw1 

this 11 • aold 1o.n1 t.M cold 1• hi,.. 

or. cllporit. wiUt Ill . 

~. In'llhat.U~N~~t.S.t.baU 

I IUIJSI ;rou 1dll h.av1 t.o ask t.he Cl\1n4UMI 

OoYern.nt. t.hitt.J t.1w7 •n our cll•nt. . 

Q. Iou 1.00 Lt.. pld, 11 that. t.M 1d•1 

Thil h t.hdr co1J1 .. lind t.'­

cloU.r,q~~ln•tt.Mt.. 

Tbly haft t.l\at. on <Wpoait. ben? 

Ftodttral Rota..-... , toew tork. 

Q. .Ul or 1U 

,l, .Ul...ot 1t. 

Q. tbty 1 Ull bold U. cold in t.bd.r 

pou•srion? 

A. Tbt pld 1t Mrl, .. rw.rkld tor t.hn, 

bu.t. t.hl phrllical cold 11 1n our 

'J l 



Q. I lllld.ara\.&rd. all or U.ir aoJA 11 -t.&rT 

colA. 

Jlo• W• 11 an old a~..nt. .tlioh .,. '" 

noor axt..end1na:. 

Q. Di.d. t.bl7 acq_uira - or W• ROld bJ' 

Nll\nc J0U. illYar - U. apT 

.l. n.v 1 t.Mlr buineaa. Tha ,gold 11 u." 
.. narkad tor t.ha1r account and ttt1a 

,S.'WII!I ~ tba prirtll .. o! borrowi111 

to"1&Jl u:chan,p ap1n1t. t.hi1 told on 

dapoftt. 

'~• How IIUCh gold h on clapoliU 

A.. You will bava t.o lllk tha Ch1n.tsa Govlrn• 

>,~. Doll W.. auppl~t. t.ba IUYar pW'CbaM 

\UDerat.an:iin&"f 

Q. 'fall. don't. U.t p t dollar cr ad1tl 

tor illYarT ... 
Q. What. do thay pt.'J 

A.. Dollara. 

Q. T!wy can p t ,olJ tor t.hat. 

TMy oa.n a•t lrl.f1.h1nf \.hay !DDt t.o. w. 

paf tha• lirl.t.ad St.at.u curranc:y and T.hay 

an !r. t.o do • hat.YOr th111y '11'1111 •1th 11.. 
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Q. 'll'hat. about. tM pkU 

1. W1ll, t.he7 un bori'Oif toro1gn •:mnan,t. 

Th11 h t.M1r pld M!.ieh b em dapotit. 

with U. Ftderal bMTYI an;! apinat 

wh.lch t.bt7 un borrow t or eip a.a:banp, 

~ . 'fell, • • t.hb pld 'llhieh t.My d•poait.ed, 

Mr. all cold which -. .old to t.hft? 

Well, I N.'/ Ull.l 11 thtir bv.sine.. . It 

the ChineN e.t.a.,. _,.W \.0 I:Eplain it., 

U.'s ~ \.o \._ bv.t. I newr do axpJ..atn 

u. d.atalla ot a t.nnNcUon W1 t.h a ror.lp 

JO'N~t.. 'Ia d.o H. tor t.t.a at. t.hetr 

d.tr.cuon , 

Q. But. )"011. d«~'t W~o.tlt. t.o •k• any 111;)'11\ery 

or our part, 

.\, br"O' I 1\0 .,S\.oe1'7o 

Q, It tan't. el•ar. 

A., tbl onl7 thi"' U..t. hn' t. elear 11 bow 

.-uch. 

Q, Isn' t. 1t a tact. that. t.My cot. t.t.lr IO]d 

111 roaultotthelr dlHr .-lea \.o tbia 

country? 

I ' • not. ere, f'ranlcl7. 1M not carr,ytnc 

u. de~lla l n a, lllnd. lt.'s thelr 

bu.lltne11 hcnr the Chine• Oove~nt 

acquirwd U.1 U.7 cot U. honestly and u.•s 

liP t.o u- \.o to~ll bow. 
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Q, IN~ t.tw ~ll or the oo .... w:r .ould bot 

1nt.u .. tect in knowinl no.. 
Kr. Gast.oru •• anno110e«l in hl7, 1937, that. tbeJ•re 

b1Q1,Qi - &ol<l at tNt. U.. rrc. t.M 

lhit..ci s~~· "-MilT· In Jul7, 1937, 

at. the U.. t.h11 arn.nse-nt. • s Mode U..7 

H,M, Jr,, Thia h •UplJ' an en..na1on or an old 

•cn-t.. 
Q, Aa a •tter o! tact, litr . S.c"t.ary• UWJ 

don't ..,en r..S. &111 M • cold '-<!do t.hhl 

they could do 1t bJ u a!nj' the- JOl.d 

t.My bad on d.apolit ln 19]7. 

l . Sur. . 

Q, ier . Secret.&rJ', cloun•t \.his Yiolat.. tlw 

"Pirtt. or u. ,..11t.ra11t.7 Act.! 

A. , Wh7f 'l'ho•s at_,., 

Q, Wr . Seer.t.ary, to r;o to enother 11!11\lry, 

&. Plaue. 

Q. 'fhen is )"'W' rttcal ~\toe ••t.1n1 

wit..h tbl Pruid..nt.'t 

Atr • .,_,t.orl, !bat' • an lqlld.ll....,~ comUt.t .... 

K, 1.1, Jr. 1 'IJ'Mn 1 u.. out. or t.M 'lhtt.e Holl• I 

t.old t.he •n U.re t ht.t t.Ms waa aLrlot.l.T 

Whit.. !lolls• bu.ainen and. Jf1U -..n:1 t.he 
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Q, Mr. kr'l.y pt pn\.t.y -.t thh ~in· when 

M -a a1bcl about H. and it'• up to JOII• 

•• D1d h.t 

X.rlT pt1 .-d, )Ill dldn't lib uw 

reference to U.il1n8 __ 

4, I t..ve al•:rw toutd. Mr. Earl y a "IT 

pl .. N.nt pnUa~ • 

.t.paneM Forden Mln!stu Arl tA aid to.t.y 

\hat. 1.tMo bport-biport Bank lo.n1 to 

China ~ul.d t.end \.o further e!XUn&'lr 

Uoriu.n busine•• lnJape.nand.lnCMna. 

llow t.h11 extenl1on of e~t. ctain( on 

t.op of that. I 1.h1nt 'Miulcl enoourap 

Japt.MM criUol• all U. -•• haq 

70'1 any c-nt. on U..t.! 

trHnclly natlon , 

Q. I a ot.bllr woni1, •• Mr. Chen aid 1 tiler 

are "'t. bu:fit\1 any ~t.Uic &001• 111\.b 

thl.s _,. - toodnu.tt• and. a~n.U.1on~1 
etc,, but the7 can buy am11.ioo• 1! 

thet want to. 
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A, Tbat. I -not. wre or. !Wr." an <loUar 

bul'1.neu wlth a t'l'itndl7 nat.ion e.nd 1t ant 

1nt~nt. - bpoT\.-I..port. Bank - ancl whD 

doun' t. e- wder t.M John10n Act.- U. 

J~'-~1"'\. Bank h there. 

Q. lou an not t.hi nkinl or t he Japane• e 

pen-ent. 

U't.er all, .. ean do bualnus 'ri t.h Chl..N. 

an1 • can do bU1Maa w1U'I ant other 

Act. ancl we c:an Mlp our Wlllinel-1'1 Mll 

.er<:bandhe t.o a ! rhnciJ.y n.a u on. 

Q. E-ten it U. d.oe1 co. wrlsr the Jol\noon l ot. 

U.7 can c-.. 1n aM t.alk to youf 

A, Tes, but. u. dMan 1 \. pt. ant encoura.-nt. 

-l· Japan h al.a a friendly rat.ion'J 

A. Japan b also 1 !rbndly nauon and can 

c~ in and aak or.dil.a 1t •M wa.nt.1 to. 

(l . 1( tbt FtdeTal .orbn c- urde r t.t. 

Social s.curU.Jlct. wtw.t WOYld. bee- of 

A, Well, I'"• bMn tllirl7 b\117 today Ql'l th.lt 

work, and 1 Mven•t. had a che.nce to read 

the report or ltr , .u~,..r ao l can't. 
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Q. On t.hh aU•u p1"101 O.OMblr 31 11 U.t. 

both cla.•Uo uw:t toni&nf 

A. 'II don't. IMO\aii.OI on t.M !OI"'I.JaJ U.t.l t 

cla,.~t.CM!ay, j111t. cl-1t.1e, 

Q, lr. S.o.._t.t.r,., on thlt TrNwr,.' • part. in 

t.hlf ~Yeat.l(I.Uon or lfr. PIUllip »ntoa, 

11111 lfr. f rank ,l, Co1t..er, - uld you 

S..tii\Tt.hlnl lbout. what. \hi ,.,._IW'l' 
11 do1n&f ... 

Q. Thank )"::ll, Ill' . S.eret.aq. 

t.u ... :uraott.l , Hal t.he TNII\ll'}' bHn 

-t.1n1 wit.h Mr. BrOWI'I, or Jt1e l\1pn, on 

that. nw.auon or an )'01.1 hllptq 1'11... 

w1t.lla bllU 

A. Now, Mr. Hanoe• ~ hiYe, I hl•e not., 

1Nt.ltal\,7tlod71n t.bl T.._lllf'1hl• or 

h11 not., Mr. U.at.on will bt. )'0\1 know. 

I c&on • t. know. 
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