
COIPID-~UL 
Press Coaterence I'll 
WaN Spriqs, horala 

lotaaber 22, 1933, 10.40 ·A.M. 

TBI PBESIDaT: I haYe ~ust been told that this is the 

snenty-tirst press coDterence since the tourth ot 

llarch. Just think, I haYe sarvived seTenty-one. 

Q .. 7 we quote you on that? 
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THE PRBSIDBIT: Well, you· will have to t1n1sh the swenty­

tirst. 

I don't think there is &117 news. 

Q Bow are you going to get along without Kr. Sprasue? 

(Laughter) 

Q Do you care to make 8117 comaent on hila, Kr. President? 

TBB PRBSIDBIT: lo 1 there is oD17 phrase that I coald use 
1 

ott the record, 11a 1vsa ltauitpr. 

Q That souds like what I aa tb1nktnc too. (Laucater) 

Q Can you tell us waether y~u are g91ng to see General 

Johnson Frida7? 

!IE PRBSIDBIT: Yea, he is com!Dg -down either late T.barsda7 

night or the t.irst thins Frida7 morniJ!II, I don't mow 
which. 

Q You don't · know what he is go1ac .to talk about or what 

he has spec1tical17 come down tor? # 

TBB PBISIDBIT: The Chiet reason is that I told h1a he 

Deeded about twent7-tour hours ot real holiday. And, 
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1D addition to tbat, I 111ag1De we will talk about 

what eYer codes he has up hi a sleeve. 

Q Is Beury .Ford coiliDC down, llr. President? 

!BI PRBSmBI!: lot that I mow ot. 

Q llr ~ President, has a117bod7 sent 7011 wild tur:te7s or 

do 70u expect aQT? 

TBB PRISIDIIT: I don't think &DTbodY sent aQJ wild turke7s. 

The last wild turkey I had do1111 here was three )'ears 

aco. 117 bo7 J1mll1e went hunting, he had 3ust one 

morDing, that was all, and he got his wild turke7 

and sent it up to me. He was pretty luclq. He had 

3ust one morning's shoot1Dg. 

Bf the wa7, are 70u comfortable there 1n 70ur 

cottage? 

Q Yes, we find it muCh better than the McPherson cottage 

where we were the last two ttaes. It bas a central 

heating plant and the rooms are amCh more ca.tortable. 

TBI PRBSIDEIT: I think it is a tairl7 quiet part7 all the 

wa7 through. Korgenth&u and his wife are cc.ing 

do~ and probablY' Harold Ickes is coming down too. 

Q Do you have a date tor Jlr. Korgenthau? 

D. BABLY: The7 are either arrivina here or leaviq 

Washington on Frida7. 

THB PBBSIDBft: Harold Ickes is COIIiDC down, when I dqn't 

mow. Bill Bullitt may come down. 
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D. BARLYa I think Bar17 Hopkins ls eOillDg 4o1m SOM 

tllle. 

DB PBISIDa!: BaZ'J7 Bopld.Da, I tblDJt, la IGiDg to c•e 

40ft. 

Q What are ·you goiDC to talk with llorgentha~ about, •· 

President? 

'lBB PBBSIDBft: About everything. 

Q AIQthlns special c0111ng out? 

!BB PUSIDD'f: lo. lone ot these people are cOJd.DI down 

to talk about anythiDI special. 

Q Do you know lt Bulllt.t' s sailing date has been aDDounced 

1D Washington? 

'lBB PBBSIDBtr.r: lot yet. I peas you had probabl7 better 

not write aJa7th1ng about 1 t, lt llipt CCIIlpllcate 

thlncs 1D Wash1Dgton. !he question was whether he 

would go over Just tor a short trip to make the arrange­

aents. You see, lt requires a good JI&IV' arr&DI•ents 

to be made betor.e people actuall7 go 1D and the queatlaa 

was whether he would go over now, the end of lcw•ber 

or the begiDDlng ot Dec•ber, Just tor a cou.ple ot 

weeks to •ake the arrang•ents and then c•e back here, 

pick up all his statt and go back the tirst part of 

J'anuarJ', or whether he ahould walt and collect. hla 

statt and go over about the same tlae. I do not tbtnk 

you had better write &117th1DI about it becaue th87 

have not settled it in Wash!Dgton, so tar as I know. 



I think the sto17 oqht to break he. there. 

Q AJI7th1DI turther on Cuba? 
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fBB PBBSIDBft: I have not heard a word since Welles lett. 

Q Is llr. Welles coa1Dg back throqh here? 

THE PRBSIDBBT: I told him that it he wanted to be could, 

that was all. 

Q What did Welles tell you? 

TBE PRBSIDIIT: The only thiDC he told me was that it was 

damned good to go thr.ough a whole night without hear­

ing bombs going ott and rifle and maChine-gun tire. 

Be had a wonderful rest. 

Q Kr. President, I certainly want to thank you tor that 

stat•ent on Dr. Hyde' s experiment. 

THE PRESIDB!lr: It is an awtully interestinc thing.. As I 

understand it, this will enable us to use tor print 

paper the pine trees which do not have any commercial 

value otherwise, .and especially the types ot second 

growth that would not ever amount to anything tor 

lumber. For instance, down the valley here, there 

is a ridge that goes alaost clear across the State, 

and there is a sort ot scrub pine wbich 1rows tre­

mendously tast tor the first titteen years aad then 

quits. 

Q That is stunted. 

TBB PRISIDEIT: It grows 1n the first titteen ·years, it 

grows about thirty teet high and then quits. 
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Q It aeans a great deal to Georgia and mach to the 

newspapers. 

!HI PBISIDBIT: And he th!Dks that be has a cheaper 

process. 

ot course the onl7 other thing we have to 

watch out for now in all of the SoUthern pine 

States is to see that we do not cut the whole 

pine crop otf without replacing it as we go along. 

Q You know, it replaces itself. It Will come right out 

ot the ground. 

THB PRESIDDT: tJp to a certain point. ot course there 

are a good many areas that when you cut the pine 

clean, you get a deciduoua growth in place ot it. 
Q That is true. 

Q Do 7ou care to otter aay co•ent on the telegraa the news­

papermen sent tram the Treasar.y yesterda7? 

TBI PRESJ:DBIT: lo comment, but I can talk to you off the 

record about it. What we are doing in the Treasur7 

is what we have done in the other departaents. The 

best illustration is what happened in 1913 when I 

went to the lav7 Department. That was bef'ore we got 

things centralized in the Secreta~·~ ottice. It 

was about two weeks after I got there. 

The method 1D those da7s -- did &D7 ot you people 

ever cover the State, War and lav7 Building? 

Q Yes, sir. 
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THE PRBSIDMT: I don't know U you go tar enouch back, 

but in those cla7s it was the custom to die up, to 

set hold ot an otticer, to get your own particula~ 

news source in each one ot the departllents. It was 

a pertect nuisance and ditterent stories would caae 

out, soJilething like this particular thing I have 

1n mind. There was quite a controversy going on 

among the engineering people as to the relative 

merits ot the Parsons turbine and some other kind 

ot turbine, It was a purely teChnical thing, but 

the argument waxed with the heat in July. Ot course, 

we could only have one kind ot turbine on a new ship. 

Well, finally they got hold ot one type ot tur~ine 

and ran it tor about a week and then the other tellows 

woke up and they ran their type tor a week. Both 

types ot turbines were perfectly good and we put halt 

ot them into one type ot ship and the other halt into 

another type ot ship, so everybody 1f8.S made happy. 

There was the example. It had to be decided by 

the top people, and eventually it went to the Secre­

tary. I suppose there was a stor,. in it, but not the 

way the thing was done. Ot course, when you have that 

sort ot situation, you have to head the thing up and 

pretty nearly all the departaents in Washington have 

done Just that. I think it is much easier to get 

the story trom the top. It there is a real controverJJ 
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it will cc.e out &D1ftY· You go to the top fellow 

wbo says, Wlby, sure; there is a contrOYersy 10ing 

on between the ParsODS advocates &Dd ·the other 

advocates. • And he would give both sides. !hat 

would be the perfectly ta1r thiDI. UDder the old 

systea, the press was being used as a aeans ot 

gaining an advantage over the other fellow. 

What we are doing tor the Treasur7 is what we 

have been doing tor ever7 other department in the 

Govermaent. 

That brings up this other thing about having 

dltterent statistics ca.1ng troa the various depart­

ments go through Ri&rler tor checld.Dg. I could give 

you two very sillple exaaplesa You know about 

Agriculture getting out several tilles in the course 

ot the au-mer, stata.ents related to the parity price 

that farmers were getting tor their tara products~ 

low, the Department ot Agriculture is absolutel7 aDd 

thorouchl7 equipped to determine how IIUch the taraer 

gets tor his products. The7 are specialists in that 

and their tigures are l()qC. But thQ' are not equipped 

to get the information on wbat it costs the taraer 

tor his shoes and clothes, tooth brushes and stutt 

ot that kind that he has to 1Aq. The Departaent ot 

Labor is equipped tor that. The result was that in 
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the Departaent ot Acricaltare you had statistics 

whiCh were whol!T accurate on the one side because 

they bad the equipaent ~or it -- the Talue o~ the 

~arm product and what the ~araer would get ~or that 

product -- and they were not equipped to giTe the 

intormation on the other side, and they were not 

checking up with . the Department o~ Labor as to the 

other side or the ~icures. 

low, all that happens is this: They will bring 

in to Rietler their story as to the parit7 price; 

Rie~ler will thereupon send it over to the Department 

ot. Labor tQ check on the Agriculture Department's 

figures on the cost ot the things that the farmer 

btJTs. It the thing checks, that is tine; it it does 

not check, Agriculture is told, •Your figures do not 

tally with Labor'•·" 

Another example is the Federal Be serve Board's 

publication that came out. You will recall that tn 

it there was one sentence that said: •The ~alling 

ott" -- I don't know whether it was orders or pro­

duction or something else -- "in the industries that 

had to pa7 a processing tax was heavier than in the 

others.• Bow, the Federal Reserve statisticians 

had absolutel7 no means ot ~inding that out. !hat 

particular sentence was pure guess-work on their part 
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an4 dic!D' t happen to be true. You take, tor 

ta.taace, cotton, on wbiCh the cotton industry pays 

the processiq tax. !he reason there; &Dd he could 

have found this out very easil7' troa IBA or Labor, 

the reason there tor the falling ott was not the 

processing tax at aU, but was the tact ot werybo47 

going in and giving all the orders 1D May and JUDe 

and the tirst part ot JUly, which gave us a tre-
I 

aendous ~ler-production, especially because a _great 

•&DT mills tried to turn out all they possibl! could, 

as you know, betore liRA went into ettect. There is 

another illustration. It the Federa1 Reserve Board 

statistician had gone to Rietler and shown h1a this, 

Rietler would bave said, "Beyl !hat doesn't check. 

Go and see Labor. Go and see IRA. Get their figures. • 

low, that is all that this centralization ot 

statistics passing through the hands ot Rietler means. 

It is. merely a Check to see that one department con­

tines itself to its own knowledge and does not try 

to guess about other people's knowledge. 

Q Do y-ou mind it we use some or· that, llr. President? 

!BE PRESIDBIT& Use it tor background. 

Q JD1thing about the possible length at your speeCh 

Friday- night? I have a query- on that this aorniDC. 

· !BE PBESIDBIT: It depends entirely on how the Rational 
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lroadcaatlnc and the Coluabia Broadcaattnc work 

it out. They are having a little dltt'icult:y with 

their tille. 

Q ThaDlt :you, lfr. President. 



MEMORANDUM 
Warm Springs, Georgia 
November 22, 1933 

(The President dictated the following to be 
given to the Press in the event there was 
any necessity. It was never released, to 
my knowledge. ) 
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THE PRESIDENT: With respect. to the money going out, you can 

tell them what the answer would have been. It would have 

been off the record, but that there has .be en a great deal 

of talk ever since last April of the flight of capital 

from the United States and that the people responsible 

for this talk have been privately going around New York 

City and other places in a mouth-to-mouth campaign, charg-

ing that between four billion and five billions of capital 

had left this country and last week I had a very careful 

check-up made by two different agencies. One was the Fed-

eral Reserve Bank itself and the other was through the re-

presentatives of private bankers in London, Paris and 

other European centers. Both of these check-ups agree, 

and the total amount from April to date is probably not 

more than six or seven hundred million dollars, which is 

a drop in the bucket, and that most of that amount is not 

money sent out of this country at all, but is ~redit bal-

ances which Americans, instead of bringing back home, have 



484 
- 2 -

lett in London, Paris, et cetera, primarily for specu-

lative reasons, hoping that by leaving it there they 

could eventually bring more money home than they origi­

nally got for the sale of American produc~s. For in-

stance, the best example is this: A raw cotton export-

ing firm, exporting ten millions worth of cotton to 

Liverpool, would be paid ten millions in Liverpool and 

instead of buying dollars with that ten million, they 

have left it on deposit in British banks. 

MR. EARLY: Unless you have a reason for getting that out 

sub rosa, I would never give it out, not even as back-

ground. 

THE PRESIDENT: Kannee, write it out and you and I keep it, 

because it is a pretty good explanation. 



CONFIDENTIAL 
Press Conference #72 
Warm Springs Foundation, Warm Springs, Georgia 
November 24, 1933, 4.00 PM 

485 

Q Mr. President, when are you going to begin your talks with 

Secretary Morgenthau? Tomorrow? 

THE PRESIDENT: There won't be any formal talk. · 

Q Is Bullitt coming down tomorrow? 

THE PRESIDENT: He will be here tonight. 

Q Is Secretary Ickes due tonight? 

THE PRESIDENT: No. He will probably be here Sunday. John 

J. Raskob is coming tonight. 

Q What is he coming down here for? 

THE PRESIDENT: On a social visit. 

Q Did you hear about Jo~nson's break~own? 

THE PRESIDENT: What happened? 

Q His Army car broke down and he arrived here ln a Ford. 

(Laughter) 

Q Is Mr. Raskob here for anything outside of a little social 

talk? 

THE PRESIDENT: Well, you know Mr. Raskob has been connected 

with the Foundation for a good ~any years. 

Q Do you expect to have any talk with Raskob outside of that? 

THE PRESIDENT: I haven't the faintest idea. 
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THE PRESIDENT: I don't know. 
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Q Do you care to say anything about the aji:tacks we see in the 

newspapers, the attacks on your monetary program? 

THE PRESIDENT: No. 

Q Have you been reading the papers? (Laughter) 

THE PRESIDENT: It is in the same category with what I told 

you when you asked about Sprague getting out. 

Q I found out what that meant afterwards. (Laughter) 

Q Any reaction on your Cuban statement? 

THE PRESIDENT: I haven't heard a peep. 

Q There is a lot of discussion as to whether that meant an 

invitation to the Grau San Martin Government. 

THE PRESIDENT: Just what was said. It is a repetition of 

what was said before. 

Q To get back -- (interrupted) 

Q There is a great division among these gen_tlemen on your 

statement. Some say it is an invitation and the major-

ity think not. 

THE PRESIDENT: The majority is right. Only, use that as 

background. From the very beginning, we have said all 

along that we are not taking sides in any way. It is 

up to the Cuban people to decide and so far it appears 
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at the present time that we haven't yet got a provisional 

government that clearly has the support of the majority 

of the Cuban people. What can we do? We can't do any-

thing. The matter rests. 

Q You seem to have pretty good confidence that we may get a 

good government down there, from that statement. 

THE PRESIDENT: And then the only other thing there -- the 

only real bit of news in that statement was that we are 

going to do shortly what we were planning on for some 

time, and that is to swap Welles and Caffery. Of course 

that has been planned for some time. 

Q · There is a big mystery here, Mr. President. We had you and 

Morgenthau and Hugh Johnson meeting all afternoon. 

(Laughter) 

THE PRESIDENT: Just between ourselves, I talked to old man 

Doherty about Warm Springs and also to Judge Lacy about 

Warm Springs, and now I am going to take a sweat bath 

and get back in time to see Morgenthau. 

Q Is it perfectly safe for us to report, as we have been do-

ing, that there is no change in your present policy con-

templated? 

THE PREstDENT: I think you are pretty safe in doing that. 

Q Who is Judge Lacy? Is he from New York? 
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THE PRESIDENT: He is from Detroit. If you want a story, talk 

to him about what banks outside of New York City are do-

ing. He is putting together the Detroit Trust Company. 

Q .Thank you very much, Mr. President. 
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THE PRESIDENT: The only news I have got that I know of is the 

set-up of the Federal Alcohol Administration. You will 

have to take this down because I haven't got it copied 

out for you. The Director and Chairman will be Joseph 

H. Choate, Jr •• 

Q He is the New York attorney? 

THE PRESIDENT: Yes, he is the son of the former Ambassador. 

Those representing the departments are W. A. Strover, 

representing the Department of Justice, at present Chief 

Counsel of the Prohibition Unit in the Divi~ion of In-

vestigation of the Department of Justice. Edward G. 

Lowry represents the Treasury Department; he is now 

Special Assistant to the Secretary. I think he is the 

eon of Edward Lowry. 

Q He represented the Evening Poet in Washington. 

THE PRESIDENT: I think so. Dr. W. L. Thorpe represents the 

Department of Commerce; he is the Director of the Bureau 

of Foreign and Domestic Commerce. Mr. Harris Willingham 

represents the Department of Agriculture and he was pri-

marily responsible for the drafting or the Code. 
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Well, I have to go over agriculture with the Secre-

tary for about an hour and then I am going down to the 

pool to continue there. 

Q What are you going to take up in that connection? 

THE PRESIDENT: Agriculture in general. 

Q Please help us out this morning. (Laughter) 

THE PRESIDENT: I am'going down to see the CCC camp at three 

o'clock. 

Q That is Camp Meriwether, is it not? 

THE PRESIDEN~: I think so, yes. 

Q Is that on the Foundation, Mr. President? 

THE PRESIDENT: No, it is across the railroad tracks. 

Q Mr. President, we have had several inquiries concerning the 

hanging out in California of the two kidn~ppers. 

THE PRESIDENT: Well, look, please, as a matter of favor, do 

not say anything about it because I have not made up my 

mind one way or the other, because I don't know. It de-

pends on whether I am as mad in the afternoon as I was 

this morning, also as to whether a President has any 

right to say anything about a Governor. 

Q In Maryland also, over on the Eastern Shore, they had a 

fight. 

THE PRESIDENT: I see they drove the militia away. 
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Q We had another lynching in St. Joseph, Missouri, last night. 

THE PRESIDENT: Really? 

Q A mob of seven thousand took two negroes out of jail after 

*hey had confessed to attacking a white girl. 

Q They took them away from tanks and the National Guard. They 

had tanks around and they took them away just the same. 

Q Still want to count ten, Mr. President? 

THE PRESIDENT: The Washington dispatches, of course, were cock-

eyed about this visit of Gene Black's. 

Q How do you spell "cockeyed", Mr. President? (Laughter) 

THE PRESIDENT: That is all right. I still button my collars 

in front. But as to Gene Black, before I left Washington 

there is no mystery about it -- he said, "I am going to 

be home before Thanksgiving. Can I run down?" I think 

Bruere is spending Thanksgiving with him and he came 

down just as a house guest. There is no more signifi-

cance to it than that. 

Q There is a Press Association story saying that he will not 

resign unless you request him to. 

THE PRESIDENT: That is what they call freedom of the press. 

Q Mr. President, can you tell us anything about your discus-

sions with Secretary Ickes while he was here? We never 

did catch him. 
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THE PRESIDENT: Let me see, what did we talk about? I will 

tell you what we did talk about the thing you can use. 

We went over, very carefully, all of the allotment fig-

urea of the three billion three hundred million, and they 

showed, after we got through with them, only about one 

hundred fifty million that is still free, that is to say 

that is not yet allotted or earmarked. In all probabil-

ity within the next three weeks, certainly by Christmas, 

we will have all of those allocations finally made. 

Q You mean the entire three billion three hundred million? 

THE PRESIDENT: That will be the entire three btllion three 

hundred million, applied, allotted or earmarked. When I 

say 11 earmarked11 , just to give you an example, the Chicago 

Sewage Disposal will take quite a lot of money-- I would 

be afraid to say whether thirty or sixty millions, what-

ever it is -- and they are not ready yet on their plans, 

but it is a project that we think we ought to go through 

with because of its importance in carrying out the St. 

Lawrence Treaty so as to end the present diversion of 

water for sewage purposes. That is merely an earmarking 

because none of it will be spent for a couple of weeks. 

Q Offhand, would you run over some of the major alloca't"ions 

from that fund? It would certainly help us to build up 

what promises to be a good story. 
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THE PRESIDENT: Gosh, I wish I could tell you out of my head. 

Has anybody any records on that? 

MR. EARLY: I can probably get them for you. 

Q If you could give us some of the future allotments. 

THE PRESIDENT: There was only about four hundred millions left 

when he came down here and by the time we got through there 

was earmarked or allotted 250 million out of it. There was 

one item of a hundred million dollars and I can't, for the 

life of me, remember what it was. Wait, it was 135 mil-

lion. 

Q It wasn't for the newspaper men's home, was it? (Laughter) 

When all this money is used up, are you going to ask Con-

gress for more? 

THE PRESIDENT: We haven't got to that yet. I think you can 

use this in your stories. I also asked the Secretary to 

let me have, when I get back, an estimate of how much of 

the total allotted money will be actually spent for wages 

and materials prior to July 1, 1934. Secondly, what por-

tion of the ~otal three billion ·three hundred million will 

be expended for labor and materials during the fiscal year 

1934-5 and also what remainder there will be . that won't be 

expended until the fiscal year 1935-6. That, of course, 

will be an approximate amount. 
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The best illustration is that we loaned thirty-five 

or forty million dollars, I think it was, to the Tribor-

ough Bridge in New York, which is a self-sustaining pro-

ject, therefore we had to - finance the entire amount. In 

other words, we couldn't let them have just one year's 

work, we had to put the thing through. It will take 

three years to build it and what I am trying to find out 

is what proportion will be spent this year, what next 

year and what the third year. Now, having found that out, 

we will know more definitely how much more we should ask 

Congress for , to be added to the 1934-5 portion of the 

money already appropriated. Is that clear? 

Q In other words, does it mean in addition to the three point 

three or merely how much Congress shall appropriate of 

that amount? 

THE PRESIDENT: No, no. It means an addition. As an example, 

one of the necessities for an additional appropriation in 

the following fiscal year is some of the government pro-

jects that will take two or three years to build and on 

those government projects we have only allocated from the 

three billion three hundred million the amount necessary 

for this year. 

For instance, as an example, upper Mississippi. We 
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only allocated to the Upper Mississippi Dredging Project 

and Canal Project an amount to carry us through this year. 

Obviously we won't stop then. · We will need additional 

Federal funds to carry it on for another year or possibly , 

two years. We are waiting until we get those figures to 

determine how much to ask Congress for. 

Q You see what we are up against on the stories on the mone-

tary issue. Anything you can tell us about it? 

THE PRESIDENT: I don't think there is a thing I can tell you 

about it, except what I think I ·can only tell you off the 

record, because I would much rather have no story come out 

of Warm Springs. Off' the record, the difficulty is this: 

The objective of the policy was made perfectly clear on 

the 21st of October. Now, in the methods of' arriving at 

the objective, we keep the objective in mind and are con~ 

stahtly working towards that. One day we buy gold and 

another day we don't. One day we put up the rate and 

another day we don't. Therefore, it is not in any way 

accurate to say that because we don't happen to buy one 

day or happen to put the price up one day, the policy has 

been changed. Not at all. We have been working from the 

very beginning with a perfectly simple objective, and it 

has worked out very well. 
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· Q And, of course, if you tell about it in advance, it won't 

work. 

THE PRESIDENT: Let me give you an illustration or the differ-

ence between this country and England. Chamberlain had a 

question put to him in Parliament the other day. The 

question was, "Will you please tell us what has become of 

the equalization fund of two hundred million pounds? Is 

it still being used? How much has been spent? Is there 

a loss in it or a profit in it?" And what do you suppose 

his reply was? He se.id, 11 It would be contrary to public 

policy for me to d+scuss the equalization fund in any 

shape, manner or form." And the British public said, 

11 All right. That is fine." In other words, their con-

duct of operations is very similar to ours -- very little 

difference between the two. They have been doing it 

since 1931. 

Q A couple of years ahead of us. 

THE PRESIDENT: You had better have this off the record. 

Q Can we make it clear, what you say about the daily opera-

tions of the Treasury? 

THE PRESIDENT: For ins tanc·e, you take the crazy, perfectly 

crazy stories out of Washington. The Federal Reserve 

System a month ago -- a whole month ago -- practically 
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quit their open market purchases. They tapered down. 

They had been running as high as about 15 millions a 

week and they tapered down. Everybody knew they were 

doing it and they got to the point two weeks ago when 

they were not buying or selling anything as an open mar-

ket purchase, as a definite operation. Of course there 

always is a little purchasing between sections, things 

like that, which shows plus or minus two or three mil-

lions. Unfortunately, last week they were not having 

any open market operations and on the balance it hap-

pened to be a million minus by chance, whereupon large 

headlines and leads saying, 11 Row between Treasury and 

Federal Reserve System." 

Q I think, Mr. President, it would be rather clarifying if 

we could make clear in s ome way that where gold is pur-

chased today it has no significance on the · maintenance 

of your policy. 

THE PRESIDENT: No; what we are seeking is a definite object-

ive. I think you can make that clear. 

Q And we can say that? 

THE PRESIDENT: Of course the speculators would love to know 

what we are going to do tomorrow. 

Q I am going to ask you about silver . I want to know whether 

I should buy some. (Laughter) 
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THE PRESIDENT: I haven't done or thought anything about ail-

ver for several weeks. Of course it is being studied in 

Congress and the Treasury. 

MR. EARLY: I don't think you mean to permit the use of all 

that detail you went into. 

Q No, only on that one point. 

MR. EARLY: Some of that other stuff you couldn't possibly use. 

THE PRESIDENT: Just that one point. The daily operation should 

not lead to any conclusion that the thing has been aban-

doned or there has been a change in policy or anything 

like that. 

Q It does no harm to say that you have your objective and are 

working toward it? 

THE PRESIDENT: Yes. 

Q How about saying that you think it is working pretty well? 

THE PRESIDENT: No, I would not say that. 

Q Has Mr. Wallace been behaving? 

THE PRESIDENT: Well, I don't know; the only problem about 

Wallace and Ickes is that neither of them took a bath 

while down here. (Laughter) 

Q Throw them in the pool, Mr. President. 

SECRETARY WALLACE: Good farmers walt until Saturday. (Laughter) 

THE PRESIDENT: Here is an appointment for Eugene Vidal. I have 



~.gg 
73 - 11 

appointed him a member of the Special Advisory Committee 

for Aeronautics. 

Q Can you tell us anything about Mr. Choate; has be a good 

liquor background? 

THE PRESIDENT: He is an old friend of mine. He is a fine 

person. I don't know what else you can say about him. 

Q We haven't seen that Code. As I understand it, the Admin-

istrator has pretty full power under it. 

THE PRESIDENT: Yes; of course the general theory is that it 

~eaves the actual control in the industry itself. The 

primary control is in the industry. We have three ob-

jectives: The first is to allow the sovereign states 

full authority, in every shape, manner and form, over 

the methods of sale. In other words, we are carrying 

out the Democratic Platform on that. The other two ob-

jectives are to get pure liquor at a reasonable price 

without 

Q That is a good idea. 

THE PRESIDENT: -- without flooding the market because, if 

you start to flood the market it means cut-throat com-

petition and that means that somebody is going to put 

out rotten liquor. And, of course, we want the elimina-

tion of the bootlegger as far as we can. 
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And then I think, if I were writing a liquor story, 

I would make it clear that this Code was made necessary 

and had to be rushed through so that we would have some 

control between the 5th of December and the time that 

Congress acts. And it is, in a sense, experimental be-

cause Congress may want to change it after they see how 

it works. On the · other hand, Congress may say that we 

have not sufficient information or data on its work at 

this Session so that we will let the thing go over to 

another Session and see how it works in the meantime. 

Q Mr. President, Secretary Wallace indicated the othr day 

that the consensus right now was in favor of a rather 

low tax. Has anything been reached on that? 

THE PRESIDENT: Not yet. We are still working on it. Of 

course we have a perfectly definite law on what the tax 

is or will be from the 5th of December on. There is, of 

course, quite a lot of sentiment, it is being studied 

quite a lot of sentiment in favor of a subdivision of the 

tax on liquor by what might be called a "gentlemen's 

agreement",-- I think I talked about this before be-

tween the States and the Federal Government under which 

the States would reserve to themselves the occupational 

tax. That would be the tax on the dealers, the hotels, 
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restaurants, selling agencies of all ki~ds, and retain 

that, leaving to the Federal Government what is known as 

the volume tax. Now, that would be lett to the Federal 

Government in this way: The Federal Government would 

collect a volume tax and would return to the several 

States a percentage of that volume tax in the case of 

those States that put no volume tax o~ their own on. 

Now, that is merely one of the various methods of taxa-

tion that are being talked about, but the whole matter, 

of course, will depend on Congress rather than the Ad-

ministration. 

Q What does the Code provide as to importations? Does it 

limit them? 

THE PRESIDENT: I could not tell you. I don't know. 

Q Mr. President, there is some talk about rigid limitations 

on hard liquor. 

THE PRESIDENT: Hard liquor? I would be afraid to say any-

thing on it because there is something in there but what 

it is I do not know. I haven't a copy down here. 

Q In the return of the tax by the Government to the several 

States, would there be any distinction between a State 

such as New York, which is wet and permits the sale of 

liquor, and a State which is absolutely dry, prohibiting 
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the sale or liquor? 

THE PRESIDENT: You see, in a State like Georgia, which would 

prohibit the sale, the thing would not come in at all. 

The question would not arise. 

This will have to be otf the record, bu~ it you got 

a bottle of good liquor down here, it would, necessarily, 

be in this State illegally but it would have paid the tax 

in some other State where it had been legally sold and 

the State in which it had been sold would get the benefit 

of the drawback. 

Q Thank you, Mr. President. 
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TD PRBSIDBIT: I ~ust siped the alcohol import inc code. 

T.be correct title is Code or Pair Competition ror 

the Alcoholic Beverages Iaporting Industry. 

Q Is that going to let &D7 in? 

TBB PUSIDDT: It rollows substantially the lines ot the 

other code. !eaporarily it allows, until Congress 

acts or does not act, a preliminar7 permit. And, 

there&rter, what would be a detintte permit s7stam 

under 'the l'ACA. 

Q A permit system under what? 

.!BB PRESIDEft: !he Federal Alcohol Control Administration. 

B.r the time 7ou get back to Washington 70u will have 

to learn a .lot more letters. 

Q Does that mean tbat wbatever Congress indicates will 

ca.e under that .Adainistrat1on? 

TBB PRISIDDT: Oh, no. Of' course the. whole theo17 ot the 

FAC.A is that it is an ettort to bridge the gap between 

the titth ot Dec•ber and such time· a~ . Concress aa7 
- , ~ I 

act. Ot course nobody knows what Congress will do. 

Q !here is a temporary perait. And thereafter 
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!D PBBSXDa!: Yes, 1t Coqreas does not act or •o41t7 
or chaag_e it 1n 8D7 n7. 

Q On this alcohol thinl, wbat is coinl to be the attitude 

ot the Goveraaent towards the sale ot beer licenses 

~ Georgia, Georc1a_ being dr7? 

THE PRBSIDBII'.r: !he Federal Ooverllllent sells a beer license 

1n Georgia ;.._ 

Q.- lveeybod7 has to have a Federal license and a city 

license &Yen tho~h it is contrary to State law. 

TBB PRISIDDT: That is someth:I.Dc we will have to look 

into. 

Q I wonder it 70u could tell us s011eth1ng about the con­

victions tor violations ot the PrOhibition Law! !hey 

are soaking th• right along in Atlanta. Convictions 

tor bootlegging get 18 months in the Federal pen1-

teD1ary. 

TBE PRISIDIIT: Well, the7 violated the law. 

Q I was just wonde~inl whether there would be amnesty? 

TBB PRBSIDERT: The questi-on ot the reasonableness ot the 

sentence is a different thine but they certainly 

violate the law. !here is no gettiDC aroUDd that. 

Q Does this Code fix the aaowrt ot liquor which 1Ul7 be 

imported.? 

THE PRISIDBIT: lo, that will be done 1n a preli•1nary 

D7 on the estimated needs ot the_ country. I thiDk 

that is the easiest way to express it. 
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Q Based on the 1910 to 1914 &Yer•c•t Bow •ch caae 

ill 1D 1910 to 19147 

TD PBBSIDaT: I don't lmow. 

Q We want to make sure we haYe enoqh. (Laapter) 

TBI PBBSIDBIT: We can alwa7s co. don here SteYie 

(llr. Stephenson), it is all ript. 

Q There was soae question ot discr1a1Dat1DI between the 

aaount ot bard liquor and wines? 

TD PRBSIDBIT: lo, I don't think so. I think the avera1e 

ot the 1910 to ~914 period would be the coatrolllnl 

aaount as applied to bard liquors and wines. 

Q That was a lllnimull ot the 1910 to 1914, was it not? 

TBB PRESIDBIT: Yes. 

Q I think it was expressed on the basis ot the rd.niaull 

ot 1910 to 1914 averace. What would that mean, the 

lllnilllua tor one aonth? 

THE PRBSIDBIT: I don't know; do you llr. Lowry? 

IIR,. L011RY: The7 have taken the tiYe-year &Yerage, sir, 

on a monthl7 basis and divided it b7 twelve. 

Q We keep hearing tr011 abroad that something · is doinc 

on currency~ 

TBB PBBSIDBRT: That was yesterday ~ternoon' s story. I 

3ust characteri·aed 1 t then as another one. 

Q Last nilht one caae 1D to the ettect that Great Britain 

and France bad both aade overtures to 70u tor soae kind . ' . 
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Q I continue to hear troa Washiqtoa, despite my stories 

to the contrary, that you are going to talk aoney 

to some extent on Wednesday night? 

i'BB PRESIDDT: You are right and Washington is wroq. 

Q Have you received any protests from lorman Thomas 1n 

CObbection with the ly.nChing cases throughout the 

country? 

TBB PRBSIDEIT: There was one from lorman. 

Q Is there anything new on money that we should be watch­

ing tor? 

THE PRESIDENT: I would not tell you it there was but 

there isn't. 

We have to have a little ceremony. Kac•s pocket 

was picked Thursday night. Be lost his watch and he 

did not like to admit 1 t because it m1ght have -­

(Laughter). But I had the Secret Service look tor 

'- it and they found it somewhere. I would not care to 

tell you where. (Laughter) 

Q Bow .many guesses do we get? 

THE PRESIDENT: lo, there are limits. The first guess 

might be right. 

D. KciNTIRE: I would like to know how it got ott the 

chain. 

* * * * * 
Q I wonder 1t you could tell us anything about the meeting 

ot the Board yesterday with respect to further develo~-
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ment ot the Foundation? Was any detinite action 

taken in any way along that line? 

TBE PRBSIDD'r: lo. About the only thing that happened 

was that we talked in general about the tuture 

development ~d ot course one thing is pertectly 

obvious and that is that betore we can actually tear 

down the old Inn, we have to have two units ot bed­

rooms. Georgia Ball takes care ot all the adminis­

trative end, the eating end and the social end, but 

we have to have two more units ot bedrooms. Of' 

course they have various plans on f'or raising 

additional tunds this Winter and I hope Tery much 

by Spring we will have enough money to put up the 

two new buildings. They will be wings ot Georgia Ball 

and as soon as that happens down comes the old f'iretrap 

Inn. 

Q What do you figure you will need tor this in tbe way 

ot money? Bow much? 

THE PRESIDENT: Somewhere between tso, 000 and t75, 000. 

Q Mr. President, someone has asked me to ask you it there 

fs anything new on Henry Ford? 

TBB PRESIDEIT: I haven't heard a peep. The only thing we 

did have, orr the record, because we don't know enough 

to make a story · about it, the Secretary of' Agriculture 

called up Mac last night and wanted to know about bids 

tor Ford cars and we told him we did not know anything 

I 
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about it, to get in touch with the Coaptroller General 

and General Johnson, ·-- why bother us? 

Q Kay I revert' to this liquor stor,y just a minute? Have 

you named a!J7one ·. as Adminis:trator ot that Code, sir! 

THE PRBSIDBIT: Ot the Code i tselt? 

IIR. LaWRY: lot ot this particular code. This code will 

be administered b,y the FACA. 

THE PRESIDENT: Yes, the FACA will administer it like the 

other code. 

Q Will there be a separate head ot it? 

THE PRESIDENT: Bo, the same five people. 

Q Watertown, Mew York, hears that Qosgrove has been appointed 

as one of the three m•bers ot the AdvisGry COIIIIlittee 

of the Public Works Administration? 

THE PRESIDENT: Yes, that was approved several days ago. 

He takes the place ot -- I think it is Tenlfck ot Albany • .. 
Q This is just a State Advisory Board? 

THE PRBSIDDT: Yes. TenEyck took it temporarily and then, 

at the end ot the three months' period, he got out and 

this is merely to take his place. 

Q That is Peter Ten~Tck? 

THE PRESIDENT: Yes. It is the up-State Board. I think we 

have two in lew York and it is the up-State Board. 

Q What is the name ot the board? 

Q Advi.sory Committee ot the Public Works Administration? 
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TBI PRISID:O!: Be was. 

Q I can't be scooped like that.. (Laughter) 
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TBB PRISIDEIT: All we got was, "Would it be all right 

to appoint him." That was several days ago. 

Q Are you leaving tomorrow, llr. President? 

THE PRBSIDEIT: I will be on board at two thirty. That 

is the Southern Station, not the A. B. & c., so 

don't go to the A. B. & C. Station and wait tor the 

train. (Laughter) 

Q The last time we were here you said that you would say· 

something about the lynching situation? 

THE PRESIDENT: I won't do anything before I get back to 

Washington. That is ott the record. 

Q You do not intend to go to Atlanta this afternoon? 

THE PRESIDENT: LG»rd, no. I have all ·the mail to do. But 

I do expect to get back to Washington Without any 

papers. 

Q Did you enjoy your stay down here? 

THE PR~SIDENT: I had a grand time and I think we all did. 

Q Thank you, llr. President. 
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(Mrs • . Roosevelt was present together with a tew 

house guests.) 

THE PRES I DEft: I think a bout the only news is that we 

have had, as you know, a good many problems caused 

b.1 lack et information in localities about what the 

Government's agencies could do or were doing. · There 

has been a good deal ot duplication ot maChinery in 

the 3,000 and some odd counties in the United States. 

. People who needed relief ot one kind or lb other or 

needed financing ot one kind or another did not know 

wh~to go to, despite the tact that there have been 

anywhere from halt a do~en to a dozen representatives 

ot various agencies ot the Federal Government in suCh 

localities. It has been a rather necessary state of 

contusion caused b,y the setting up ot these various 

agencies. It could not be helped. But I think the 

time has come tor us to tr,y to consolidate intormation 

about the Federal agencies in the form of some kind 

of information that will tie everything in together, 

where any individual or group or corporation can go 

to find out all the intricacies of the new maChinerJ. 



51 1 
7S 2 

So we are setting up, to take care at these 

emergency activities or the Federal G~vernmen~a 

Rational Blllergeney Council, which will be composed, 

here in Washington, or the Secretar7 ot the -IDterior -­

Steve .Will give you a list afterwards so I don't know 

whether it is worthwhile tor you to take this down 

the Secretary ot Commerc·e, the Secretary ot Labor, 

the Administrator ot AAA, the Administrator at BRA, 

the Administrator at Federal Emergency Relief, the 

Chairman ot the Home Owners Loan Corporation, the 

Governor ot the Farm Credit Administration, a repre­

sentative of the Consumers' Council and others. In 

order that the local activities in the different lo­

cali~ies may be linked direc~ly . and effectively with 

the Federal Administration, there will be appointed 

State Directors and under those State Directors there 

will be County Councils tor the average county in the 

United States. In the case at a city, it will be a 

City Council. 

The main Council in Washington will sit as a 

central information bureau tor the purpose or convey­

ing any information with reference to various Govern­

ment agencies and will send out that intormation, in 

simple, plain language, to the State Directors and, 

through them, to the County Councils. In other words, 

they will set up similar bureaus in the various counties, 
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providtDi machinery, temporary 1n character, tor 

the adJustment ot such controversies as may arise 

out ot the operation ot ~RA and AAA and other 

agencies and, through the coordination arid reorgan­

ization or the ettorts and activities ot the Govern­

men~ will tend to eliminate a number ot the agencies 

necessarily created during the early stages or the 

emergency but now no longer necessary. 

For the time being and until a permanent di­

rector is appointed, I have asked Frank Walker, 

Secretary or the Executive Council, to serve tempor­

arily as Director or the National Emergency Council. 

This, I might add, is not to be used tor propaganda. 

It is merely an information service tor the people 

in every locality. 

Q Will its activities be contined to giving out information? 

THE PRESIDENT: Only to ··people who apply tor information 

or to give out statements as to the proper procedure 

to be followed. 

Q Are these gentlemen to be paid by the Government, Kr. 

President? 

THE PRESIDENT: I could not tell you; I don't know, John 

(O'Brien). I imagine in a good many cases, in counties 

tor instance, they will serve without pay. 

Q That has not been decided? 
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Q Are there funds available to pay these people1 

THE PRESIDENT: Yes, it comes. out of the general BRA 

funds. 

Q Since Postmaster General Farle7 is somewhere in Burope 

and we cannot reach him, will you be kind enough to 

give information as to local appointments, the 

District Attorney and the Public Utilities Commissioner? 

THE PRESIDENT: I hope to take it up some time during the 

balance of tbis week and let you know. But that is 

only a hope and not a promise. 

Q Mr. President, can you give us something on lynching? 

THE PRESIDENT: No. 

Q Can you give us something on the Securities Act in 

connection with Commissioner Landis' visit 7esterday? 

THE PRESIDENT: Ro; we just continued conversations, that 

is all. 

Q Did he bring a report supposedl7 giving the names of 

the investment houses which say they cannot float 

any loans because of this 

THE PRESIDENT: No; he did not give me anything like that. 

Merely told me about the condition, about the appli­

cations which had definitely been made to the 

Commission up to the present time. 

Q Kr. President,. could you discuss the December 15 re-

financing program? 
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THE P.RISIDIIT: I don't think they are ready tor it yet 

at the Treasury. I think it is fair to assume that 

there won't be any trouble. 
' Q Kr. President, has it been definitely determined to 

amend the Securities Act? 

THE PRESIDENT: No. I don't know whereJDu people get all 

those silly stories. In other words, the whole 

operation not only of that but ot stock exchanges 

is being studied b,y various people in the Adminis­

tration and also in the Congressional committees, 

and that is about as far as you can go. 

Q The background you gave us some time ago still stands? 

THE PRESIDENT: Yes. 

Q That was to the effect that there would be no modifica­

tion of the liability? 

THE PRESIDENT: No. 

Q You still feel the same way? 

THE PRESIDENT: I did not say there would not be any 

modification ot the liability features; on the other 

hand, I did not say there would be a modification 

ot the liability features. It goes both ways. That 

is literally all the _news there is in it. 

Q I gather that the Act will not be weakened in any way 

at all. 

THE PRESIDENT: I don't think it will in its purpose and 

objective. I don't think there is a chance or its 

51 4 
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being weakened. 

Q Mr. President, would you care to discuss stock market 

regulation? 

THE PRESIDENT: I haven't looked into it at all. I have 

not discussed it with anybody for several months. 

I probably will talk with some of the Senate people. 

Senator Fletcher came in here the other day and the 

only subJect we discussed was the Trans-Florida 

Canal. 

Q Did you reach any decision on that? 

THE PRESIDENT: Bo. The Trans-Florida Canal situation is 

this at the present time: I am, personally, very 

keen about a canal across the northern end of Florida, 

a ship canal, and the War Department brought in a 

preliminary survey, I think it was last July or 

August. Their survey was for a 35-foot canal. But 

the cost was so high that in all probability it would 

not have been self-sustaining, in other words the 

revenues from the ships using it would not pay the 

interest and maortization on the cost or the canal. 

I am most anxious, it we can do it, to build ·a ship 

canal down there which will liquidate itself. 

Therefore, the whole thing went back to the War 

Department to see whether they could re-survey it 

and build a canal at a substantially lower cost. 
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Ot course, the more they can cut oft from their 

oricinal estimates, the more it will come close 

to paying tor itselt. 

Q Have you any recollection or the figure? 

THE PRESIDERT: Yes, as I remember it, it was about 

12S or 130 million dollars. It was for a 35-toot 

canal throughout and one ot the questions w~ raised 

was whether it would not be possible in the first 

instance, in the building or it, to make it a 

30-toot canal with 3S teet for the locks so that 

eventually, when we get larger ships going to the 

Gulf ports, we can deepen it to 3S teet'. At the 

present time there are very few ships that go to 

Gult ports that draw more than 27 or 28 teet -­

practically none. 

Q Does that link up with the Inter~oastal Canal? 

THE PRESIDENT: Yes, but or course the two things are 

entirely different in their purposes. The Inter­

Coastal Canals are only 9 teet in depth. It would 

mean that· your shipping in canal boats or small barges 

arawing less than 9 teet, would use this Trans-Florida 

·canal to get from the Atlantic into the Gulf. 

Q Kr. President, can you give us anything new on the 

Cuban situation? 

THE PRESIDENT: lo; I asked Phillips about it yesterday 

and he said there wasn't any news. 
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Q llussolini has suggested that the Covenant ot the 

League of lations be revised in order to make it 

easier tor the United States, among other nations, 

to Join it. Have we given him any grounds tor 

bel·iet that we would be prepared to do so? 

THE PRESIDENT: No, no indication on the subJect at all. 

Q Can you tell us whether you intend to say anything 

later on about lynChing, such as recommending legis­

lation for anti-lynching? 

THE PRESIDENT: I cannot tell you anything at this time. 

That will have to remain a closed book for a little 

while longer. 

Q Can you give us any indication ot what the attitude 

ot the United States Delegation at Montevideo will 

be towards the proposal tor a six-year moratorium 

on all debts? 

THE PRESIDENT: I think it has been made very clear on 
it 

that, tha1/is primarily a subJect between the Re-
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publics which have sold bonds to investors outside 

ot their own borders, between them and the investors. 

In other words, the easiest way at putting it is 

that the United States is not owed any money by any 

ot the South American republics and it is therefore 

a matter between those republics and any or the bond­

holders, the holders of their bonds. 
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Q Did the survey or the economic situation that you 

were supposed to make in the meeting yesterday 

reveal anything? Is there anything you want to 

tell us? 

THE PRESIDENT: Ro, we did not even get charts yesterday. 

Conditions were about the same as the previous week, 

so the Interpreting Economist did not give us any 

charts. 

Q Anything on the CWA? 

THE PRESIDENT: Well, or course there is tremendous 

enthusiasm for it all over the country and it is 

doing an awfully good job. There were 2,000,000 

men actu•lly put back to work last Saturday and there 

will be 3,0001 000 men at work this coming Saturday, 

and we really expect to get it up to the 4
1
000,000 

mark by the lSth or the month. 

~ Can you tell us anything about the establishment or a 

Y:i.ssouri ·Valley -Authority, like the Tennessee Valley 

. Authority? 

THE PRESIDENT: No, I have not had a chance to talk to 

Senator Norris about the Missouri Valley. As you 

know, the whole Mississippi watershed, with the 

exception or the Tennessee watershed, has been placed 

under this new Mississippi Valley Commission, which 

is an unpaid Commission that takes the place ot the 

old lame-duck commission. Perhaps I should not 
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characterize it as that -- strike it ott the 

record. That Commission will cover the entire 

watershed, all the water that runs into the 

llssissippi Valley. 

Perhaps the time has come -- I don't know -­

tor the creation ot a special Missouri Valley 

Authority; on the other hand, it is such a Yery 

big project that we are not quite ready tor it 

yet. I have not had a chance to talk to Senator 

Borris. From what I know now, I should not oppose 

the creation ot a Kissouri Valley Authority but it 

is such an enormous Valley and covers such an enor­

mous extent or territory that, trankly, I don't know 

whether we are quite ready tor it. 

Q Any chance ot linking that with a Columbia River 

Authority? 

THE PRESIDEIT: That is separate entirely. 

Q Have you expressed any opinion on a similar scheme tor 

the Arkansas Valley? 

T.BE PRESID~T: That is exactly in the same condition. 

It is an enor,mous territory. It runs clear up to the 

middle at the Colorado. 

Q A bill is being prepared tor it? 

THE PRESIDENT: Yes. 

Q Kr. President, have you given any thought to the proposed 

lew York Subway loan which the RFC seems a little loathf 

to grant? 
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THE PRESIDENT: I have not talked to Secretary Ickes 

about it at all. Ot course there are two questions: 

One is the security that wou+d be given to the 

Government for the subway tunds and the other question 

is which is the most important, the subway or the 

other project for sewage disposal? I doubt whether 

we have enough funds to do both subway and sewage 

disposal. 

Q Kr. President, have you any feeling that perhaps the 

States in their gallonage tax on liquor are going to 

defeat the purpose of this Repeal by boosting prices 

so high that the bootlegger will continue to flourish? 

THE PRESIDENT: I have not heard what the various State 

proposals are. 

Q They run from $1.10 to $2.00 a gallon. 

THE PRESIDENT: I think I said at the last conference that 

I am inclined to look very favorably on the sub­

division or the taxes so that the bottle tax should 

be levied by the Federal Government ,a_nd the occupation­

al tax should be levied by the State. That is the 

simplest way of doing it. low, whether that can be 

worked out by a gentleman's agreement,· I don't know. 

Q Unfortunately they seem to have invaded the other· field • 

. THE PRESIDENT: Yes. -

MR. STORK: Thank you, llr. President. 

(The Press Conference adjourned at 11.05 A.M.) 


