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- ,.._la ot Ula -.-u ... ot \U .. ld!nc 0-..1111 J.ot .. _ t o .. Tl"'1 DO\ •"17 to ti.. ROOOH Oil \Ila aoovltlH 
- IKol>IU>p 0-S.HlOll, - olao '° tbe H OOHI ot - ... DMJ. . 

I •• u.aroto,.., bapPJ '° roport U>at (after -7 
OODIONDOH "1tb T<a, -· ud 8111 Doql&a, OD4 'l'itb tl>olll' 
~ oppl'Oftl) .. ban J,..t gl ..... OU' tulle ftllltlH DlTlalOll 
• k1n4 ot bl- tl'Uatu10D Wblall I lleUon • 111 Ht u.i..p .. las properl7 tor tl>ol ttrat UM. Joaoph L . .. I.Der baa b- oppollllle& 
DlJ'Ootor ot tl>ol DlTla1011, to nooo•4 107 8111tb - l>ol 1Nna la 
t.M 111ar tlltDN ....... lMr 11 • tllo....,.i7 -lonoe& •t'­
•ltb ... o1oli•o4 -111nc la u.a pdll• ..Ullt1H nou. J.a a •ttu ot taot, llQor I.ao.J'Cl1a 11Ppola&o4 11111 .1.&11auat COl'paNtloa C011DH1 ot .... 'fol'lc 01'7 1D ........ ot all pab11o •'111UH 11Up­
t1oo. .. Ila• &110 -· ..,.las till L&Oaal'41a roglM, ooaD&ll tor tile - o t __..uooi ot '" 'fork 01t7, PDr tb• paat al.a or 01CJlt -tM J>ol bae - lpee1a1 CQ11D&01 of OU' -;pl I HtiOll 
D1Y111011, lfbiall bl baa b91po4 to - o CN•t auoooaa 1D a _. u ... 

.. ban areoto4 a...,. poaltloa ot ... 1001au D11'eotor, n4 
,.., -- •• 0•11r1 ..... two-t11to4 to ...... J.a11a\ult o.Ol'a1 
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C-•l, I.A that poelUoa. 0'111'1•n 11, 111 1 ••-· - of tllt 
b011 n haft bro111ht 1q1 at tbo llov1UH a4 .,....,,. C-1ol1on. 
Bo bu bllD • it!> 110 11.Aoe tbo b1Cilm1.lll• 1a lob• of ot1a4117 
1aol'IUlD1 iapol'tmo• AD4 l'lopODl1b1l1'7· 

WO hlTO aloo Ol'l&te4 thl politi• of C-el to tho 
P11bl10 11Ullt1 .. llhh10D aD4 hl'H pat llJ' , Bolll' hltll', fo.-rl7 
SllliOI' .UtOl'DeJ' of tho Publlo 11t111t1oo lllrtll.cm, 1n that poet. 
Kr. AH Porta.a , 9bo, •• 7ou mow, wu tak• ••1 trm u t.o 
boo ... Olneral Co1&D11l to th• Pllbllo Work• .t.dalnlotratlon, r11IJ'4• 
ed. Ill"· Poater u bi• abl••t lieu.tenant . 

ill tbo•• ...,.,.,, I'• gl•4 to 117, hl4 thl •PPl'OTal of 111 
119'9 CCllimiaa10D9Z"I. 

WI --lato Ol'l&t1ns - 01' two llOH l<OJ' lobe AD4 

t1ll1Dg them •1th •ID - will o-1oto I l'lal "fl:rllc -..• to 
ololD 1q1 tho l.Ato.,..ticm u4 11llpl1t101t1• pl"obl ... of llootl• 11. 
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I .. •omt-.b&t dlaturbed bJ' r to•nt d.nelo~te whio.b .. ,. 

aor1ouel7 attoot the aclociuate hand.ling b:r tho Sl!C ot tho 

•tte:ra Gtl"\l.ated to lt1 care, and. tee.l that I o\l&ht to oa11 

th• eubjeot to J'OUl" attet1ona 

1 . You recentl y appointed an 1nter-4epa.rtaenta.l ooma.ittee, 

to deal with tbe war •ergenc1 eltuat!on., oosalatlng ol 
repreaentat1••• ot tht O.partwieott ot State, War, l&YJ', 

Tr•••Ul"'J' and J'uetice . 

2. A. 1ubc~1ttee baa been appointed "1th re.twence to 
1ecur1t7 a&J"keta, foreign exch&n.g11 , etc., which cona1ata ot 
ropreeentat1ve1 ot Trtal'U.rJ, State , Federal R11erY1, JU1tlo1 
and the 810. At a recent •••ting ot that 1u'boomd.tt11 (the 

oul.7 Met.inc thu,a tu beld) t.he Ped.val Reaern •u r1pz-11ent­

ocl b:J Dr. P&rr:J (who•• attitude toward stock Exoblll1g• mattere 
ha• trequ1ntl7 been at v-.rlauoe w1tb our1) and the State 
Dtpartaent n• repreaented. b7 nr. P'e1e , (who haa eoa1t1a11 

been erterol7 or1t1oal ot our relation to the aec\1r1t1tl 
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aarket1), ~t that aeet1ng Dr , PIU'l'J' d11ol o1•d that h• had, 
unbelmomat to th• S!C, d11ouHed • 1th Stock lxohang• 
ort101al1 atep1 Wbioh tho lxohange oonteioplated taJd.n& and 
ot whioh the SEC had not then been l.nto..,.ed, 

3. 111• curloua and. •ubord.1.n&t• poa1t1on ot the SEO, •• 
to aatttr• within 1t• peculiar pro•1no•, 1n oonnection with 
the working• ot the inter- departmental o<mlLlttee , uy lead to 
atrange r•aulte, •• 1nd.1cate4 by the tollow1.ngs 

S•••r•l da71 ago , Go••rnor George Barriaon, ot the Feder al 
Reeerve Bank or Ne• York, appointed. a coaaittee to ad•1•• and 
conault •l th go•ernaent otticlala on foreign uchange •ttora, 
1 aubJeot which 11 no direct concern ot the SEC . How..,er, 
1eeterd.&7, rttb no kno•led.gt on the part ot the SEC until • • 
rea.4 ot 1t 1n tho press toda7 1 OoTernor Barr11on appo1.nted 
another (nine man) oollllm1ttee to advl11 a.nd conault on other 
probleae, 1nclu4.1.l:Lg condltlooa in the aecur1t111 aa.rket. That 
aecond commtttee cona1at1 ot B•nrz Xorsan ot Xorglln Stanley 
and. Companr, repreaonting the 1.nvo•tment banker•, Ill". Mart~. 

Prealdt.nt ot th• ••• York Stock Ez.ch&n.ge, &Dd the prealdenta 
ot the l••dlna N•• York bt.nlc1; lt 1• aleo to 1nolude a 
represontatlve ot the 1nauranoe oompan1••· Th• pre11 account• 
atate tbat the OOllmlttee •wtll forward 1ta r1.n41.r..ga an4 op1n1ona 
to ga1h1ngton• t.nd that •1t had not boen deo1d•d wh•tb•r to 

2 
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uke t.b• OC11m1tt•• pQ'M:nent 1.1' t'ut1.J.re dnelopaeota gl'Y• 

aaauranoe ot peaoetul ••ttlement ~ Bu.rop•'• p~ob1 .... • 

Th• appo1ni:aent ot that cc::m:mittee had not been d110UJee4 

Yi th u1, n bod boon 1n.ro,.,..lly end briefly dilcuuod w1 th 

Onder-Seortt&rT Hanee, who knew l ittle about 1t1 purpo101. I 

have no or1t1o11e whatever ot Johnn.le; I have no doubt that 

the failure to 1.dv11e w·ith ue wae , at moat , a pure OTtraight. 

I talked to Johnnie about the utter todar. At h11 

euggeet1on, OoTernor H.a.rrl1on phoned ce thla att1rnoon. He 

axplained that hia nn coZIDittee was totined. m1r1l7 t.o gl•• him 

a4v1ce 10 that he could keep the bank• 1ntorz~ or dt'Yelopment.a, 

and Hid that it WU not intended that that c-1tt .. 1bould 

enoroaob 1n anr ••1 cm our aot1Tit1ea. 

However, regard.lea• ot Oove:rnor Ba:rrJ.eon'• 1ntent1ona, it 

1a well known that •••era.l cembora ot that comm,S.tt11 ardently 

desire to proouro ainondl:iente to tho SEC atatutea which would 

om~aculott the.ms and the existence or aucb • oocnmltteo may 

afford an opportun1tr tor certain peraona 1n W~ll Street to 

take advantage ot the ••rsency, in an ettort to e1t1bliah • 

program. ot enoirole:aent ot the SEC. 

4, In th• light or tho rcrogol.ng, I rHpect.l'ully auggHt 

that the a&in 1nt•roodapartllleni,a1 Committee and t.be 1.nttr­

departmenta.l 1uboo--.1ttee and the War Reaourota Ccmal.ttee be 
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inltl"Ucted that , ri tb reap•ct to aattera within the p.ro•ince 
ot the SBC•, no atepa abould be taken, or plan• dratted, or 
tentative or other ooaa1tmenta or public 1tattmont1 made, 
without the prior concurrence ot our COllD!a t lon . 

5. Leon Benderaon and !'4 Bicb9r have rt&d t.h1a aemo 
and tull7 approve . 

6 . I think the oubjeet io ot ouob groat 1.mportanoe that 

t would appreolate a.o opportun1t7 to t alk with JOU about it 

tor a tew minutes 1n th• near l'utur1 . 

*1'h1a 1.ncl~d•• the atock exchangea, over- tb1-eounttr aa.rkota, 1n~11t&ent banking, c1pital mark1t1 (other than th• goY6r'Zmlent bond market), 11cur1t1•• tlotation1 , public ut111t1ea , ln• eatmant t ru1ta, and 1nYeat1g at1on ot 1neura.noo oompani•• • 
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'l'Ot 'l'bAI ..... 14 ... t 

no•• 1 ... - 1 . Prt.nlr, Cba1.rlltul, 
SH'U'1t1H - lzobang• 0-1H10D. 

na.nk 70Q, lDd.tK, tor yoar ~ u1d..Di •• to ••• Bem"'7 
1org ... tbau about th• aot1T1t1•• ot th• oomoitt••• appointed 

b7 Barr1oon. ll•Dl"J bu uraoced. a.hat 1D ... ~ 

between Barrleon, biallelt , llD4 ... to take plao• •cmetS..e 

me tb• 1nenment bond. aarket H••• ott. Beoau11 or 
appreheulon.1 that, in the .. amfb.111, on• ol &arrl•oa'• 
-1ttH• ('Ob.ioh are aot1D&, lD etteot, u achieoro to th• 

THuurr) aitll>t •OllD4 ett to the P"•H with adnl'H •-onto 
on -tt•r• wl.tbl.D th• jurhd1ot1on ot th• SIC, I uat 

Barr11on toda7, • 1th the approT&l ot ua. O~•alon, a 
letter ill repl7 to hi• d1oturb1ng lettor to .. ot Sept-or 

e . 1.f. enoloH oop1H ot hi• letter and rq repl7, at wbiob 
JOU -.1 pel'l>ap• oar• to glano{l.:J Our appHhano1ou ..... 
•-tad b7 .., editorial lD the Wall StrMt .Journal tor 

toda7 (a oop7 ot wh1oh h attaobed) 11h1ob, tog•tbtr with 

llal"r1.•00'1 letter, 11t the •tac• tor j'a.8t \bat lc1.nd ot 
pabl1o1t7. 
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-· l•rome 1. PPau. Cbe'--n, 
-ltl•• - b~ c-iuloe, ... b.lACtoa, D. o. 

Dev Chal,..... Prankt 

I
0

laaYo .. ••l•od 70\&J' peroon&l l •• t •r ot September 1 
r•t•rriAI to our GOner1ation. on tbe telephone on A11S'18t 
31 oooe..,.11111 the o-.ltt•• reoentl7 oet up at ~ •1111oo tlon 
1>7 th• nrlo1111 P'OUPO 1nolu4od in lh ae.berob1p. 

You are cplt• rlgbt 1D u--11111 that tbio o-itte• doeo 
DOt lat- 1D uy way to tHepeu -i>OD th• J'aladiotlon oz 
th• s-1u .. and beh&J>C• c-ulon. u I 114Tieod 7ou .., 
th• l•lepbone , tho ..... OD tor tho or1&111uUon of tho 
•~tt•• 11 to baY1 aTa.11.ablt a &l"CNP, r.,.•••tatl•• or t.b1 prlaolpal flunolal 1Dt ... eoto 111 l:hio _,.ll:et, _......, *lob 
thlo bank 1D Ho oapaoU7 ao t1oool aaent of th• °""-' 
or ot.b1rwl11 -7 pramptl7 oltt.a.la 1.ato....tlon or oooperatl•• 
oono14 ... at1on ln relotton to 1-Ptant prol>l- atfeotl111 
thlo aarll:et u th•1 aay arloo. l:l;porl- hao d-trotod 
the oxtr- dlft1ov.lt7 of dollll tbio without ouoh a 
l'IP1"911Dt&t1Y• oomaltt•• of 11a1ted •l••· 

11111• 7our C-.looloa •H not dlrootl7 lnto ... od or th• 
plan to OJ"1aal•• t.b.1• o~tt•• tn &4T&n••· UITll'th•l111, I 
hac1 lllAU .. atwt 'J'OU Wll'I &ftJ"I ot the IR•Hl plan to fora 
euob. a o~ttM b1oaua1 ~ a •• to tt ill tilt 
pn11 a84 been.et l t ... 411ou1 ._. tail at tl:la 
H rloa ~··~·!lo llOl"l•thau•o ott1oe lo•t 
Ap__ll • t:b1 YU'lou ar {1 ol the OoT~t, 1Dol"'41,DI 
tlle"a. ..... 1u .. and Sit""-• C-.lHloe and the Podoral lteHn• 
SJ8t•, criltltW alrt'tllns to •• , ... ill th• neat of wv. 

I oan unr• J OU UJ4 JOV o.oll•aau•• that th•H wa1 no 
thn&bt that t!>• organ1aat1oe ot thlo o-1 tt .. would lD &D7 
wa7 oontllot wlth tho ,,,..1•dlotlon o• tunotloDO of tho 
Seour1 ti•• ud bah.mg• Oo.1,l111on, and I u eve t.b&t in 
Wbatnor 0011neot1011 tho •-lttoo .. 71>• oallod upon it rill 
operate 10 t.bat tb•r• will ~. no •Uill•• t1oa or UJ n ob 
oontllot. I ·~t ~QJ&l'H thot Zl!'I would ho!• DO 

l oll.J.!o_!!on to .. ~ ougHt!oDO or propooalo tr.. thlo 
P'°""• •• JOU oa llA7 other groqp, r .. U"d.J.nc ut\era 
• ltlWI &!IA Jula41e.UGD of th• 0-Hloe, 1D the ••ent that 
~ ouoh ...., •• u .... H•ll<I wtu or ap,.oprlato. 

h1 thtullJ J<NJ'•. 
(SS.S..odl Oeol'Se L, llalTloGD 

0..-1• L. a.n-teOD, Pre114m\. 
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Clo..-r -·· llal'l'ieGD, •• r- Pedenl IH...,. Blmk, •• r-. ••r-. 
- Clo• ............... i. •• 

9Mml< I: tor J'OV lntU' ot Sept _ _. a. I wu p1 ... ee1 to eU'n f'l'Oa '""\11'7 •or1en- 1111at h• baa -eel w1'h JOU \bat, 1D the WI' flatuzoe1 "'1 1114 he 1114 I rill c:
0
:.011•- tor a obat. • .•!a -c-oa1• 1t claal.n.ble to alee the tol~ • .....,.,. GD 10IDr latter1 

JteapG1Yl • • to \Ile laet ••t-• el u.a• l e tt• • .. - t to aa70 .. at -'>&tleall7, .... thla 0-H lCID, •-•eel u it le ot p!llllio • .......,,. oa ban u4 bu no poeaibla obJ .. t1GD to r .. e1'fllla, for lto oona1darat1a11, fr• •r oltlHD OP a r oap Or o-11tee ot oltla .. , _ na•a\ .... or pPopooala reprdilla -tt•ra wUbla ue Jv1a4lot10D ot thl• 0-H iOD, u4, oM1MPU7 11114 .. a goural 1'111•, ou bno u4 bao no obJ .. tlOD t o 1llla p!lbllo atlon or an7 noh propooal a or ouggHtl ..... 
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TOt 'rho l'l't11dent 

B'ROJ.h Jtromo N. Frank 

• 

! epttmll>or 2, 193~ -

I want you to know that I had noth1na, d.1reotl1 

or 1n41reotl7, to do •1th tho ator7 b7 Alaop &n4 

ltintner ooncorni.ng .John Hanccok, a oop7 ot •b1oh 11 

atta.o.b.ct heret o . Kintner phoned ~, the other d.a,1, 

t or 1.n.tor:atton on the subject, &n4 I ••14 I kiln 

not:h1.ng wh&taoover about 1t. 

I I 
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T01 The Prta1dent 

PROll1 Jerou !I. Prank 

Re1pon11•• to comments b7 8111 Dougla1 and to 
later cG:11CC1t1 by %e, Ur . l!artln, President ot the 
i•• Yor~ Stock Jtv:h•na;•, on ~uly 14, 1939, appointed 
a 10Moalled •ox.ac1n.1ng board• to atudy and report 
on. the matter ot lncr••••d cuatoar prot.otion a.ga1nat 
bro~ar1.ge 1nool•eno1ea. The board publ1•~•4 1ta re~ 
port on AU8U•t 31. 

J£r . J.:&rt1.n, on Sa;tcbe-l" 2, made public a lotter 
ac1d.r111ed to the m.8:1btr1 or tho Ex.ohango •~ding them 
009101 or that report. Attached 11 a clipping Erom 
the Ne• York Btrald Tribune tor tod.&7 w.hlch quotea 
hia letter . ln that letter be 1aid the.t one or t ho 
:oot: urgent problems controntl.ng the Sxob.ange wae 
·t,.~• preee?"Vat1on or t.'i• car~et 1taelt. Th• 1.z:paot 

ot regulation ha! alroadx aorloualx ll!;pa1ro4 tho 
v1tal,1ty or the ~ket.• He referred to •the low 
• olune of tran••cts.ona and raduofd 11st1M•• and co:­
v.ont•4 th.at "tht pol1ot.na: power , , • should novtr 
bo 10 mu.ch to the rortt'l"ont that 1t 1uppro1••• 
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In that ... , lttter, b1 e&id. that, 1n Mtt1Dc 

the broad. probl ... , •we •&rn••tlr 1nY1t• the ooop1ra• 
t1on ot our 11att4 OC!!l)lft1•• · th• bank• ot th• oowttrx. 
bu.at.n.aa gonerallx. and all othtra who With to ••• th! 
nation'• pl"lm!rz atour1t1t• market .uatat.ntd at mx1-
aum e.tt1o1encz. with ito vital tunot1ona unWaired.• 

':ht ton• ot ~. kart in' a letttr wu • 1urprlat 
to cany p1reons , 1nclud.1n& prOl:llntDt pereona asaoclattd 
w1t:h the Excbangt who are tr1ondl7 to u.a,. inoludJ.n& 
J.:.r , Carl! Conway, They 1nterprettt4 1ta.rt1n'• let-tor 

•• a raa\llt of prodding fro~ tbe old guard Wbo tbinlc 
that tht present pol-1.ttcal 11tuat1oo cakta th.1a a 

good ts.mt to begin another attack on tho Ste 1tatuto1. 
I call 7our attention to tbe language which I 

have under1cored, t~Cl trom ~art!n'• letter or 
Septomber 2 , becdUIO lt would ao&m to t1o ln with 
the oroatlon, on A~t ~. ot the co=:altttt b7 
Oovornor Uarriaon, to whlch I d1r •ctod yoUl" attention 
1n rrr; ::11::0 of Au;;uot 31 . l!r . l!aotln and i.:r . Harry 
li:oro,a:n, 1ou will r.oall, t.r• :e::iber' ot that cor.::.1.tt.eo; 
olnoo m1 o&.rlior conorandwn WA$ written, Ur. Potter, 
Prtt!dent or tho O\O.&.ra..?t7 ":"rust Co=,,'anr, ha• b•en 
;n.d.e Cha1rcan or t hat eomittoo and. J.ir. Eokor, Chai.r-
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man or the Board or the lletropol1 tim Lite Inwranoe 
Coapan7 (now on hHrl.ng 'etore the !'lllllC >. baa been 
J:1&dt the 1.naurance oomp~ r•present.at1••· !b~• 
would aeem to be 1ome reaeon to beli••• that •hen 
Kr. Kart1n -.ppealed to load1ng oorpor•t1on1 and t he 
banka ot the countr}' to ualat h.1.a 1n r e11att.ng 
resulat1on whl.ob 'h•• alread7 ••r1oual7 1">poJJ'o4 
the •1tal.1tf ot th• 111ark•t, • he bad 1n mind llarr1-
son1• co::ittee, the eo::poaition o: wblch tlt1 Mr. 
•t•rt1n ' 1 requ1r•m•nta • 

./J}• do not 1.tltend, tor the present, to take 
&n7 ropl7 to Uart1n'• l•ttor.:7 
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ft0•1 J_.....,,._. 

'I'll .... U'e .._... "'-' ·-· 1'I pl'OPOOiDc tlla• 
oa l.a•....Upe.r-kl o-1n .. be t- w1'1l roapoo\ 

\o u.. 11tW'7 ,,_."7, la - -.~1 U..t -
Pe4•"1 P- 0-Hloa lo \o bo 1'9pl'HeDte4J t:ba\ 

u lo -•-J.ate4 t:bat ..... ala -·· - ... -
hbl1o ftW'7 Bel"'llS 0 -lllQ' &ot (e.!eb lo wltlll.a 

CNI' j'vle4.letloa) .... to be -1o7941 'ht "'"' -
~ le aot h be repreHate4. ID Tln ot ov etah•Ol'J' 
dlatl•• I.a U..• tlel4 ea4 ov eplend.14 •\111'7 otatt 
(u l'-pnhe4 I.a l'Hm• -a..), I hope tllot, lt 

""7 ...... -·- u t-. - will l>• 11 .... 
plaoe at th• 'able. 
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So)ll l), 19'9 

Mao fbr Ule Preeldea\ 
1-1-•llowa 

Sbi•ld• Who aigbt N appota\ed. to Wer it.eourc•• Board 1io . 

• 

I I 
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1111pt•11 M, lW 

'°' "'·--,.., 

·-- o•--, - I HW Illa 7 .. ~, 
..., .... ..,, '° .. leU... lie •• , - ·-•"- ... 0 la 

_.., '° - - lnhl' :rw ••• Illa _, •uie 
..... 141• _ ... , ... . ~ ... ,..bad ... 
..,ited. y..., ~ tlWllr u ..._., la wt• or 

la1e ·-'- "' -· "' - -· le•- "1 • 
lethl' Mt ror p01 s .. u-. U eo, I ~4 Ul<e 

t o -17 1"" wt.th •- -•er1al ~ -t la1e 

.,... blll Pl'Owl4M ror ru -• la tile W7 or -·­

-•h• 4lH,..'1cm thua lo - •-telaed la - UC 
otantoo, althouF 1n pllbllo ut\-eo and, I 'bell .. e, 

la blo i.tt ... t o 708, lie bao uo...ted _, 1111 blll, 

u _,..,,, -14 ....,. -·-'1•117 ....... -·­

tre'1'H 4lMH'1-. Aa t o - .. - • ..._to 

94-ed la lale lettlU', I tlWllr Lecm, Clll'l'le and I 

l&D - 17 J08 wltb ecmai4erable 4ek ~ -

fllllMl•a ~ bla -- *• 
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J C.lllO •t: H. ,._,. • .......... .._. 

8opttllbor lj0 1 19~9 

117 clOU' llr. Proo1cl°"tr 

!bank 7"" •U'7 - 1.Ddoocl tor .,_ 
lott.,. ot 8optOllbor ~. 

Ot oo\lr1e I ha•• no obj90tlon to 
70\U' oon41ng • oop7 ot ss lottor to Dorot117 
Thompecm. 

Tb• Pr1114ent 
Tho 'lh1 to B°""o 
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5ECURITIU AllD EJCCIWIG[ Co1u11SS1D11 
WASHINGTON 

• 

September 27, 19a9 

CO!!f 1d!!!t1al 

11101 •arguer1to IABU>d, 
The 1lh1 te Boua •, 
Wooh1ngton, D, c. 
Dear mtoo IAllU>d 1 

I woul.d bo grootl7 obl~ed 1t, 

•t •om• oon•enlent t1•• ln tbt ntU" 

rutu.re, 70\1 would band the Pr••ldtnt 

the en.oloeed let ta. 

Sl.noorw. J= ... ~ 



' 

ft.1• 1• \Jal fllPPl"I 'llbloll Ml•• 
~I •llo.... Ti. o• •'tt.eOllet 
1• u t• •JIPMNd ta tM ~. 
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5EcuRITIES AND ExCHA~E COMMISSION 
W.MHIHOTCH 

'l'ho Puoldct 
'l'ho lb1 to Booue 

lf.T dear Mr. Pre11d.ant1 

91l6act1p 

In lllu DorotbJ' 'l'h011poon' o ool- tor to4a7 (Sept-.. 
27) ah• reter1 t-o .. •• one ot the "utr ... New n.a1er1• 

•ho "bel1n• the ruture world belon,g1 to Yut1 _ oont.1.aet&l, 
.. u-outt101 .. t , b1ghl7 rec1-ted and oootro:u.d •t•ho.• 
Tb.at •••, 1n4eed, oar•l••• wr1t1n.g. Por K.111 TbClllP•OD 
know• p•rteotl7 ••11, fJ"Oll, st wr1 ting• and t"r<a oon•e.r••­
t1ooo, that I dot .. t rec1-Dtat1oo and total1tu-1&D.1 .. , 
and that that la •1>7 I h•YO boeo dal1gbted to HrH -.r 
7ou. Ber reterenoe to -., attltu.41 prob&bl7 r1pre1enta 
her oont\l1ed reaot1cm t ·o a book1 SaTe America Pirat, wb1ob 
(u oarotull7 explained 1n the rrotaoo) I wrote and do• 
llnrod to tho publlabar 1n 1987 at a ti.. men I wu • 
pr1Y&tt oltl11n, out ot go•ernaent 111"'1'101, but W'hiob ••• 
publlohod 1n 19~. Io that book ..,,,.,, other tbi"I!•, I 
propo1~d tho rutr1ot1on or our toro1«n trade, 1n ti.. ot, 
peace •• well •• war, pr1aar117 to thia h-1.aphere., a1 the 
bnt .. &nl ot making the .Nn Deal work •• a pre11n1r ot J 
.Aaer1oan 4emoorao7 and ot the bl!"loan profit qat•. • 

Si.not ., return to gOTtrnaent 11nic•, 1n Deo.-bor, 
19~7, I ha•• publ1ebed notb.1.na on -ttera oance:rn1ng our 
tw•1«n pol107 or toHi,o trailo. And oo llUCh bu happened, 
1n that lntenal, that a:t pr•1mt attltoih 1• ••17 nbetan-
1Ual17 dtrtorODt rr- wbat it ••• """' I wrote that book. 

It 1• poeeible, hmr•••r that, 1n th• aurrmt d1•0'19-
11on ot th• neutrallt7 leg1•iat1on, eoaeone, 1n an •ttort 
to emb&rrue TOU, _, rete.r to 'CT book. Th•r•.tor• I think 

• At tho tlae wllon, 1n tho !!'all ot lQ~7, I ., .. boin, oon­
•ldered tor th• &m:1, I ukltd !om Oorooran •h•ther in •1 .. 
ot tho taot that S1f book ., .. then torthooal"I!, I abould 
toll 7ou about 1 t betoro 7ou appointed .. , Al th0""1 ho 
m .. , 1.D • general • .,., ot th• point ot ... 1 .. e.xp"1•e4 1D 
that book, !'cm thought th.at preoautlon unneo•••U7• 



" 

• 

- II • 

It I 414 not "'1nk that e1'017ono in tho adainiot ration othar than 7ou ohould r-iD 01l011t OD that quootion, I would be a lad thua to oxpreoa ,qaoU publ1ol7. 

Paitlltull7 7ouro, 

J:::::.f:! 



• 

• 

JfI'W - YOJut 
){mi(b Yh 6Trlbune 

October 18, 1939 

.kia• ThoJll)so~ d~ctated thla 

letter on October th1.rteentb. She 

••• called out ot town unexpectedl7 

and the letter wee held ror her 11gn•· 

tu.re. Th11 accounts tor the del~7 1n 

und1ng 1t . 

-
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OOlllOTHV TMO .. ~•o• 

~ _q .. c:;.~~=~~;..-•Y 
~r 0etob~r ll5, 1939 

' Dear ll.l'. President: 

Thank you tor rour le~tor encloa ~ 
Jarry Fr~' • co::r.eQts on :w rnar~t: . I 
tbollld lily ort :Terrr h en>;. He CIOY believe 
1n A.~•r1cen isol ation but he certainl.¥ dooe 
l\Ot bel1evo in peace et any pr1ce. I :lllaiot 
thet the rollUJ.t or J &rry l'rankl1 proa•OJ11--rill1ch 
11 nothing ••cept the 1!4ushoter soo-po11tical 
1dea~w1.ll ~•o.n regilnonted and controllod 
ocon~, Md bis n,ying that ho dOl>sn ' t "Bnt 
tllat 8oesn•t chan&e :;r:r opinion about what h• 
ii advocatin&. I never auggested that he 
..,.ote 'llbat he did while ho ,.., 1n the goverr>­
cent service . ;;o C.Oubt, ~ perennill. tight 
.wtth :Tarry l"l"enk will co Clll. Our "t:utual cor-
r .. iiond•ll<>• ought to be y.ibli&bed in a book 
caU.O •Our st..-...gle •• 

I .., haYi:l;; the t.,eri tr to cicloae 
a co;r; or rey piece for today . I th!.nlc it 11 
SoO<\. If .,. co:ll-d only ce: t::ie 1n1>1t clear 
then " could stop tall<1r_g o.bout nr arid th:l.nl<­
ina about ....,. end could, 1nateod, tslk about 
peace . All oort• or tho"lhts cro,. in;· mind 
a1 the}~ ru.st you.rs. For 1n.st'a:tce , th•t T-e ought 
to call a peace oon:erence, not ot pol1t1oiana 
but or oc1ent1sts and ecO!IO:Ui•t• , troa all over 
tho ~ld to make a scholarlr "1\alr1i• ot the 
problen:is or ~'lestern c!vllization end eu;-

1 
eot 

p1•oposals ror a peace of reasor.&d real1am. 

\'lith &r<lat admirtttion tor tho war 
r ou are handl'..:ls this situation, I aa 

Ver.r ~1nce-ral.y your a, 

l!tm -...'11'•""f"•"' 
:'he iionorable Fr&nid.!.n D. Roos~~t 
~. 'C.!te Rouae 
T.&L:~ton, D. C. 

, 

' 

, 



nns OOCUH!NT IS THE BEST 
AVAILABLE. EVDlY TECHNICAL 
EPFOaT !\AS BEEN TAKEN TO 
INSURE LEGIBILITY. 
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po!)b•r 11. 1912.!_ 

IUlblr Coatt4•t.tal WN!ld• \0 u. SH ot Ue !"rMnl7 
hoa tb-9 Pre•140\--alk1DC b.1a to •peak to b.1a abou\ \be 

a\"'9.cW Bl#T Ooat' w or onoM:r 4, 19)9 hoa 1•w rn.k. 

wllo •t•t.e• \bat ha tblak• 1 \ would ... Wlll1•• ao\ '° be 

pr•:PU""M tor U. ~-OM to u. MO..., o-r \be 11.s. ot • 
pMM 1a Siuropa 1a \ .. uer ~\ve. Wltl& U.\ 1a alD4 be 1• bll'IS-Zll 

• 1t•N' prept.M • b.lgbl.r ooU' 1taaio u t.o th• pou11-1.• •tteoU oa 
\l:le Meurl\7 aa:tc.\• ot R:cll. • piMoe taop\btf' "1\1111 IQll:N\lOU 

tor uuur .. t.o b9 adopted Sn11uob olrcmu\UM•. llll 1..S 

.. 



.. 
• 

-..0 t. .n.a ~ tr• .rw .. "'"* r• 1Huat.a1 ....... be 1M 
Cerp--e~ 1• 1.-tw r.,..t • . ............... ,,_, II, lMO • 

._,.,,.._ ........._ • ..,.....,._..,. 1-1MO(~, in ... tr• '· .._, 
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J!D't'I .. 1r .,, lW 

ee ... 1as1 IXL JfDIOMllDUll raft 

'ftl9 -1- bu ,,_, - ,_ 

" - ,...... lllll - .... good .......,. 
10 talk wUtl Ma _, lt' 

t "'1'* _, OD U7 -- lMDl'IJ'lftS 

- ~uu or lmwt -. la tau.a 

--· 11111 """'' '° be '" Oft ''· 

r. D. fl. 

' 



' 

• 

-41N81tUR•l!IPllAl;- lllllOIWIDUll 

'f'O I The Pl'Hldm' 

P'ft0111 ler,.,. 11. l"l'Ulk 
I 

The apeeeb ...Se "7 - .. WaUN ,...hrdq bet­

tbe tat ... --leaa P'1-elal m>d le•-1• AAh1901')' 

C-1ttH ln41aatH ti>At there 97 be dnalopmmta Sa 

the nau t'll.ture whiab wlll lnftlYa S.•••'8ant ln ta•ln 

AMrl•• m'4 deall.nc• •1'b Latin Aaerlaan an-ta ti:at 

•lll 41.reetl.7 '•'nc• apa t:tie .. unu .. ot tt1a •• 

under the a-1u .. Mt. lot aal.J do •• ban dlltia• 

1n tb&t reapeet. 'INt •• aleo ban aona14-bh data 

obtalna4 troa racl•V.Uon •ta'-•• and 1n •-'1• 
w1'b • •"'47 of dafauUa4 fOHl.p 4abh• a portlan of 

mlab ••re publlaha4 1n • alalloJ'ate rtipOrt lot -
than 800 printed i>ea••l 1n 193'7. xna-a. u danlop­

-h •7 be rapld• U oacura t o • that lt •7 not be 

Ullu t o wgged that •be S!O be repreaen .. d an lntar• 

gon...,_tal o-1ttau daallng wUb the Latin -l•• 
a1tuat1on, I haYa .,_,. reuon t o bellWYa that s .. retar)' 

llOJ'&entbau .-ld not be at all HUH te auab """i alpa-

tlon on our """"' 



-:=... .. - .. · y· ~ ' -·· ~ 

* lo•nb•r 20, 111311 

IJ 4•ar Mr. Pree14ent1 

I aa 1cutrhat at 1 loe1 to know ho• to 1nt1rpret 

the ... orlll4ull ot lo•oab•r 111 HDt JOQ bJ J1l'09e Frlllk 

aD4 •n .. 10114 nth JOW' ••orea- to .. of l o••bar 20, 

Aa JOll know, upon th• reoom1n4at1on of R1111'7 

IOl'l•Dthau, JOU 1uthor1&14 th• or11t1on of 1 1p10111 

o-1U•• oompo1l4 of th• hor•taJT of ti. !re .. llJ'f, 

Je11e JoDll eA4 9Jlelf to 4et1r-iDI l:hl pol10J 0 8al>­

J1ot to J""1' ll)pro•al, to bl a4optl4 •1th re1peot to 

req1111t1 reo11•14 bJ till• CloHrDMnt fl'Oll the Clo•11•0-
• Hnt1 ot th• other uerloan !Wpubl1o• for ore4lt1. 

Aa JOU Will 1110 rm•bar, u ,,... 41tlN1nl4 that 

one of the moot 111portant qu11Uou t o b 1 4111' •1th bJ 

th11 oolllll.UH 1n th11 oonn10Uon •aa th• qu11tlon of 

the 41bt 41f1u1t1 on ti. part of 10 .. of th11t io•1r.­

••Dt1. At th• lut •Htlng of 1:1>1 oo.m.ue1 th• 11.., ..... 

t&J'7 of ti. Treaaul')' reqa11te4 J 1ro• r..1111< p1reonaUJ 

to takl p art 1D thl dllOUlllOH 111 OODDIOtlOD w1th tbl 

'lb1 Pr11141nt, 

Thi 1lb1 ti llOUll. 



• 

. .. 
oul>Joot of 4ol>t 4ofa111'0. lo •ao praooet at Ibo aoou., 
""°' u ... roquono4 1>7 tbo oo..i.noo that Ibo 1.c.o. ·~ 
oporato olooolJ •Ub - 0.-1.n .. 1a all aantre that 
ba4 t o 4o With that aopoot of Che f1aaao1al probl_. of 
our no1g1>1>oro. llr. rrank o:q,roooo4 hU •nl1arnooo to 
oooperat• 1n tb.11 •&7 u4 ba.1 au'baequeatlJ 11et a aimo-
1"an41&a t o Ibo ••l>oro of tti. 0.-1.n .. •1th ..._aJ'd io tti. 
att1tu4• ot th• a.s.o. on tb1 general probl••· 

M 1ou •111 111 tram. the abo••, 1uotar a• the p0Uo7 
ot ou.r owa 009.rameat "1th re1p1ot to th• general qu11t1oa 
ot Latin Aaer1oan t1nano1na 11 oono1rne4, tbt 8.S.O. hat 
.ireadT been r9<1.ue1ttd. to oooperat1 With the oomaitt11. 

1n bl• ••oraa.4u t o 7ou, bo••Ttr, Mr. Pr&Dk 1u.gge1t1 
'th.at 121• I.E. c. bt r~r1aent14 on the 1nterioTtrn.aental 
oomaitt•• 4M1.1_ag tr1th the Latin Aatr1ou •1t\lat1on•, a.o4 
&449 that b e bat r ·1a1oa to bel.1••• tbat ltore1:aJ7 llorgantbau 
• ould not be at all &Tant tio 1uoh part101pat1on on th• part 
of tho I. It. o. 

0114.ar 'the tai.- of 1bt r11olut1on uD&J1.1aou111 adopted. 
at Panau Whl.oh ortato4 tbt Into.-.AmtJ'ioan Eooncalo an4 
r 1.nano1al A4T110rJ' CcmalttH •b1oh 11 now 1D IM110D 1D 

Yaah1ngt on, •aab co•enment •a• r"9Q\Mlt94 t o -i>J>01nt on• 
... ber upon the ooM1ttee. I ll1••lf, a• 7ou kD09, .. rep­
reeeat1nc 1.hi• Oo•el"llMn.t OD the oomal.tte•. Th• oouree 
Wbl.ob I aroolt •111 follo• Wltb r11ar4 t o tho quooUon• 



.. 
-
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Uat ocm1 up b1tor1 «111 o-1.ttff "1ll b1 41t1r.in14 bJ 

tile T1- ot tb1 111101.i Hboollll1Uff oMat14 b7 tll1 

b1out1•• 0-1n11 oa Ooalro1a1 Pol1oJ aa4 upon Will.oh 

all ot th• 1nt1r11t14 411Part•1llt• and q1no11• of 1:b1 

Go•1rra1nt are repre11nt14., Aaa1l1, t:b• Deparia1at1 of 

State., Tr1aR17, Oo•1ro1, Agr1crt1.ltur1 and Labor, the 

T&r1tt Oollll1111oa, Mar1t1•o Oo11111101on and tb1 F1d1ral 

Loan Ag1no7. 

"" 7ou know, tb• qu11t1oao t o be d1a1t •1th b7 tho 

Inte,..Ame1'1olJI Ad•11017 ~11111 ttH 1D w .. h1ngtoa are gen­

eral probllU ar11111g trcm 121• dNll'o of tho Amor1oan 

Rtpubl101 to pr•••D' iii• war •1tuat1o• fro9 pr•J•41o1ac 

noraal 1nt1!'MA1Mr1 oan traU, a• • all u tho•• qu .. t1on.1 

11b1cb 1.DTOlTI tbl 41Telop .. at or tr&4t relat10.DI OD tb.11 

ooe.t1aen.t upoa a 1oua4 baa1•. , 
Tho bol11t ot «111 81or•tal'7 ot the rr1 .. u17, .r "" 

Joa.11 an4 •1•1lf ha• b11n tb&t the logio,&l. 1nt1r11t an.4 

Jur1od1ot1oa ot the a.1.0. would be lial.tod t o now Lotin 

Amol'1oan tlft1Ao1na u tho UDited 8tat11, a• •Ill &1 to tb1 

pl1J11 that lll.gl>t b1 worl<ed out t o doll •1th tho qu11tloa 

ot debt detault1. 

With r1gar4 to &D7 rapr11entat1on of tlMI a.1.0. on 

tb.1 1nt1ra:o•11'11.Mntal o~tt11, it • oul.4 ••• to •• ol1ar­

l7 out ot t b1 qu11Uoa. !bi• Oo•el'llllmt 11 entitled t o 01111 

0111 repree-.tati'ft on the 1nterg0"11rnae.ntal cma1.tt•• aA4 I 



.. 
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aa at praunt oooupJ111g that po•1t1oa. lloraoHr, 1f JOll 
ware to appoint a rapraaaatat1.,. of tba I, I, O, to Hl'H 
on the Iah..,All•l'1oall Ooal.ttH, all of th• oth• 4apart­
••U all4 agaaoh• •h1dl I haT• 11•h4 aboTa • oal4 T•l'7 
naturall7 an4 W1 th tar rreaUr raaaon a•I< for •1111lar 
rapra•antat1on, aa4 th• rapreaantat1oa ot our GoTal'llllant 
on th• Iata ... .t.aar1oan 0-1ttaa woul4 ooneaquaatlJ .. """" 
to a1rht •eabara, although the ralolut1on •h1oh oraata4 
thol oomaittH, a• I haH po1nta4 out, onl7 authol'1&94 
•ad> gOTal'llllellt to appoint one rapra•antat1Ta, 

I •hall ot oour1a tall< •1th JtroH rru1< about th1• 
aatter pareonallJ •1noa I aa •ur• h a 1• labol'111g un4ar 
•me ll1•~prllhana1on ot the taota , I hop• 7ou •111 tor­
g1T• thla long .xpou ti on, but I wanta4 to lq th• •1tu.­
at1on batora 7ou 1D 1'ull. 4ata11 ao that 70u woul4 olt&l'-
17 ••• that th• lleorata1'7 o( th• 1'r•aaUl'7, J .. u Jon .. 
aD4 I ha4 alr••47 apprao1ata4 the n .. 4 ot haT111g the 
8,1, C, OOop&rata With ue Oil the quHt10D ot Latin Allal'­
iO&D 4abt 4afault• all4 that •• ware tull7 a•ara ot th• 
4aairahl.11t)' ot •uoh oooperatioa, but that th1• ao .... -. 
••nt oan onl7 lag1t111&t•l1 haTa one rapre•antat1Ta on the 
Inte ... Aller1oan OOlllli ttH, an4, t1nall7, that th• .. ttara 
to be taken up 1>7 the Inta,...Aaar1oan Ooal.ttaa 1t1alt are 
not qu .. t1ona 11h1oh athot probl. .. • Ull4ar the Jur1a41o~1oD 



of Cho I.&. 0. 

lolloYO .. 
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-~ 
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\. 'l£ /I nw1a•xw Jl!llORA!fW!! 

~ March 2, 1940 ------
ro1 Th• Pr••ldent 

FROJl: J•r<.m• N. Prank, Chainu.n 
StOU%"1t1ea and ZXcba.ng• Com11••1on 

Mr. Che1tor Ll.ne, ouJ" General Oounael, tell• 

lee that bt and the (tlllr&l COUJUll Of 80Yeral Othlr 

1.genc111 t11l atrongl7 that Bob Jackaon o\\ght to be 
on your 01•11 Serv1ot Committee . 

Ae I understand lt, you •PPo1nted former 

Attorne7 General llW"pbJ !! ott1c10 •• a m«!lber, 

but he 11 appa.rentl7 1"9ta1nlng bl• ••d>ereh1p and 

Bob 11 a little •q~e1.11i1h about moving torwt.rd. 

.. 
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Ji!UFIDDl?lt: DWORANOOJI 

March 6 , 19•0 

'?01 '!'be Pr111dent 

PROlft Jerome w. Prank, Cb.atra&n 
Sec:u.rltlea a.nd. S:X~e COlla.1111oft 

Ae t 1nd.1c•t•d in a prev1oue :nemora.ndum,, in 1·our 

abeenco bhero wa1 a good deel or tu11 and toatbere 

about the SEC beco•1ng truatee ot A11oclated Oaa . Aa 

part ot the .!:!! ge1tae. Benr1 Mor,enthau. ror dlvera 

reuon•,, wrot.1 and publlahed a letter to Senator ?torr1a 

1n which be deeor1bed the altl,lat1on eomewhat 1naccu.rat1l7 

and g•vo tho 1.mpro111on that we were oomewb.et derelict 

ln the dlacht.r$• ot our dutiea to lnveatora and con· 

awi:era ln advlllnf Jw1Re Leibell that we were un•11l· 

in, to ~· nNMd •• truatee. 

N1 •lalt. t.o church the ot.her aorn1ng helped •• 

to seet the 11.tuatlon: It led to •J tending henr7 t h o 

•ttached letter which ~ay amueo you. 'nie letter had 

tbe intended effect ot reatorlzit am1t7 between tho 

Treasury and the !EC . 



..... '• lMO 

, .. .,..1 
TIM lo-le 
......, IOl'l••tb.aa, Jr • 
.._kPy ot U.e Tre&n17. 
Deel' He11171 

I haw• written JOD .a.o.t '°"" letter•, •11 ot *1eb t ba•• nb•-.••tl7 thrown lato tb• ... te­,._ lleell:et. Tl>•1 Ired to 4o w1'11 •1 pone at tire •1 - pallol7 ,........ tho UC ID ,..... l ettOJ' to a .. tn IOPPte. Bo9e•••· •••enl &~• u .. ba,._..i ro-'171 I bad o totel> ot ti• and 81 ph19lolagloal tnor ... ......,.. orr •J -uoul lllcb t--..reh.re. Thn th• oovt appolated ,_. - ... -•P ...,..,_.. .lad n-111, tllio -ralD& ot -i..:" ,;:;i"r.J:::•::: !!J~;1~r"1 :=~1~:!,";o heart ind tberetor1 •• l • 'alhlag at llJ'l•lf. rer• hape J'O" aD4 t oan Mi•• 1-.b togetber •••tt­•OOD end laacb at oae anoU.1r. 

stne•r•lr '°""''• 

: ...... "· Pr&ak Chai ...... 

.. 

• 
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tiHP lDAJt IF dllORAHDVM 

X&rch 2 , 

T0 1 Th• Presi dent 

FROM : Jtf'o:e Ji. Prank , Chelrza.o 
Seour1t1e• and Sxcbang• COID1••1on 

A.e 70u probably ha•• noticed t'rom th• preee, 
J\t~e Leibell appointed Dr1acoll and Thorp •• true­
t••• tor A••oc1ated G•• and Electric Corpor•t1on 
and •alter Pollalc: •• tru1t1• tor Aa1ociat1d Oas and 

Elect r ic Compan7. 

Ev1rJbod7 1• uc;.eed~J ... pleeaod at ttoae •p­
polntm.enta . Tbore waa much travail on tho 1ubjeot 
• bile you were 1on1, but I thought it Juat •• well 
not to bother you b7 aeDd.11'\8 • n7 1to1eage1 . 

In the eour11 ot th• aotl•~t111 ther e ••~ need 
!or atch t1neaa1ng and, •• a result, Leon anc! I were 
accused , a t one ti~• , 1n etroct, or aelling out to 
~all Street . I truat that :rou will not take that 
charge 1eriouel7. 
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'Y = 'R 

~·~'..:"~-!!!'i!l-!!!..!-!!!.!.!!l?•rr..!'•!!"'!!!!!•!...!lu - - -

u .... wt rt'' w t , ,... '7 , .. ooan. 

Croan felt u ~ oC-~M-S•• tMJ..e, u.t 1a tM Ml.Mtl• ot • a.nee 

1.) _,. .-.U "M mlT - ,_ • - mlUplo -· 

l"4&• la o11oJso ot •u -· 

t.be ~l Nklae4 Mola.14 ff 80 _.. U.. --u•••te wltll U1J Q " -

, ,_ ll.l.OwM , ............ 
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,., ·---_..~---~ta•• 
a-Wtr '-Sal• or .. ··u. -• utttac • unrtWlt• flt .. W'7 or 

llOlAUc - -·- - ... oUcilli .. ·-· 

•• , llo - .-it ... ·~ .... - -- ... ..,.,. 

w1n tbl ••••:t or t bl 0ou1: • •tDcl• __...., a4 tahpmtmt 

tt'U'CM •• obte.la a4 ood'J'41D.at• Rob tMlmtoal at4 u Ill _,. reqidre la 

*1tiP1• tnfteNldpm -14 aMt• • unnoa or ~M.1.ltr 

wt 1"11Hl• la ~- .-td. .. ..U M ,.rtl-.1.-1.J' C¢ ow Sa 
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Ao~ ·-- - - lloU - a...,..,,. -
wtM OOrpcnnt•• s --. ,._.. u • -.n.tn la ta't--' .,..tal -­
Ml ... M ...t M '-41• .., 1-tt• ,....._ \M .... a.o • ,_...toe 

• ... tfet ...... -- lt .. , ........ - qpolat: ... Il'rill& 

____ la_oU_. 

7 

• - - IHllrnW!J - ........ Mp 

,. .. o-!Nla ... ~ MMrla.i.u4 _,. lta 09 .-.u. ... 

tM 41ttttal\lt• ot thil 8"ft• do not 11• la tllle pllrwlMl. o,enilou ot 

it• proptnt.te, Wt s.a rtauotal - 1••'· 

Pnnlo&UJ all 1atwwt1 la tbe wtUl'7 W.lAN• MA p11roeln 

a )IU'tlNlar UTaMc• to t.bmMlfte U the 4111'tf"MH4 1ttmti• of t~• 

..,._ llol41Jlc _,. -- Tllo -.-u. of _, .. u or u. -41Jlc 

- Aot - ...,._ U. - to U- l\MU of - .,..nlas 

.. 
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....,. - 11tWtF -1-- la ... _.,. -14 -" 91 -

,.... or no -.sat .. - u • -l\1• ~u .... lt..U. 

fto -1'1• ,._._ -·-.. - ~!awl-. 

~ GT ••U.l"' OJ>ONtlJll er llDl4laa -· 

.. - wl\lt. - -1- - - ... -· - -14 "" 

w lo .... .i.r-tr ..n...tH4 trm GOMSln nau.ot.i opent:t .. or ,.., put . 

f1or to tllo -001oa wllll.Jll \0 ,.....i u oltclbb tor \lie 

'1"1:1.ftMlrlllp .,. no Ma 'Mea • -'"11" of •• o.-tutoa 07 t t• n..tt. 

tllt.-tU U. 4Ula,.,..... JN11.1<a Of \M 0-S....ta la 9n ......i., -­

t.bl1Ue4 1a t.M pDlle aiM, \M 00.S.NlGD 6oee act 1dU. to M _._, 



.. 
--oouor-~.---u. 

.. tt u ,.. f),1e ............... f a ........ 

~"-- ...... ·--- ....... - . 
I• u •• - _.., -.,. Uo ,nor •=-·1-•t ,_ 1'lll .. , 

• 
U. JOU07 Ott \lie t.a.r.l °n&r ... aa t!Ql lltlt. la \M •141a& ~ J,.at:. 

lllAI eo loll& - -.a -ta wlllo• i.use lo-• '° '°l4en ot 

- h -· .s,aui- la .. ,,. ..... •114• u •• 



Oil till pl.a of ..,.,..tt-. be-.. \M eovt.e ... .-saJ.U.U•• M41N 

Jl""i494 la tM J.ot fbr tb9 .n .. lft ~-- Of tM nMa•Ul 

nruOft.J'M ID4 opentUC ~ relatlOUldpe o-.t..,i.•.s -4tr 

tr1.ll att.n t• po4Nl'o.l.• tom ot NCll'pD.iutica ot all ot.Mr llOU..U, OClllU7 

.,..._ .UJtot to SfftlOID ll. 



'l'(I I Th• Pr••1d.•nt 

Fftl•1 .TN'- N. ,.,.ank, Cbainlo.A 
S•CQJ"1t1ee and Bx~• Coma1••1on 

At lunch t()d&7 I tol d JOU ot & letter written 

by JU~• H••l1 to th• Wall Stre•t Journal oonoerning 

integration ot holding co:irpanlea. Attached 1e a 

oop7 of that latter. 

, 

l 
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/ 

0

l1Ctlc»I ll or Tiii UllWlll.I ACt 

lllTll 

f6t l•'lwifll &.•1tr /r .. ktHl't I. ltti1. c-.1,,,,,..,. ti 16t Jlt•rlaltt 
aJld ......... : ...... , ••• ........... , • ,.. ...... , ............. -~ ••• ,.,. 
'9tllcelf... ,., ... , fl 11•••••• • ,,,..,,,, ...afcl 11 " '"' ... , '• ''' ,. •• lfc •rt ~ •• ••••• it •• 1t.16 .. ••• • •lf•I 11111.-.•1 •f 1A1 wlt.,..l•I 11 e4-v••••••· '°"' , ,.,,, -.al. et1,fa14 /r91f }-'I• l ttl) ,..,.,,,,,, I • ,._.,,,. I&. ,,,,,,., 

1 .. ••PHtt &.af dl•••N.-:at. Vl\.b ,..,, Hl\Ol'ltl la \IM Juu.rr 9l u ... 
ot 1'be Val I ''"-' Jovaal ••ao•nlAl iN\lM \l of \Jla a.o1dlaf c.,.., Ac\. 
Ac:oordl•f \O ., dla 1 lfl:l\t L\ •ltCODO•l••• , ... ~ ........ of • • • , ... 11 ... , .. 
na\v.re or \ht pobllc u\111\.I lftd•t\r,. 

Tbt P~~llo U\111\7 Holdlaf COfllp.., Ao\ ~•• ldop\ed .. • re1uS\ of \be 
vide1p,..a.d ••149•• whlcb wt,.. dlec:loeed b7 \be •ederal Yrlde Coaal111oa•e la­
•et\lft\10ll ot utlll\7 bold••• COllJ .. l•• · lee•u•• of \.b••• a\1N•• Coa(,..•• 
d•ol4 .. , . .. OCd'reo\17 • O, la ., oplaloo, \ he\ 1•,..• holdlDI .,.., ... could DO\ 
be r•ful•\ed ad4~U•\•17 '' , ... ,,., .. -.r:d •1*J •o\.-d \k ... \0 P• .. r•l ,..Qu.la\lo.. 

lo tu u \b• F•J'\lOYl•r ~r0Yl•lo1111 ot ltC\100 ll a.re oono•roH, Coa•re•• 
cc~oluded \be\ rar-fl!Ulf d 1•Jo1a\e~ u\lll\7 •I•\••• couJd DO\ -• tftlcleD\11 
o,.r• l•d 1o •uch a Va.>' •• tdt~\le\elt to ••rY• U1• p-ubllo or 1aYa•\Or•· So tar 
•• ••rvte• ls coaeerned, 1 o~ \ell 1ou or ••••rel op•r•\l~• oo•panle• vblob 
oaa eo\ ••••lbl7 or falr l¥ 11au.e ~' ..are )o•d• ~r rr.ferr-4 a\~k, vb1c• •r• 
ln dlr• ..... of ••c..ra\lc• fsolll\l••• wt.le~ abo~ld aa:t caa tiaaac• oalT 
Uro•(b CJOM.Oa s\ock, t • \ Ue c~ a\w.l l s • 11 held b7 • lloldl•I co.,.., 
vtllcll 1• ••'l • \o sDsorl•• tor Md.1\local """°" s\od. l\ csa'\ do l\ aM 
1\ woa'\ ls\ ~ •I•• do l\. T-111• l• JU.\ Fl •71af def la "'• ....,.,.. Tbls 
•lt~a\loa la ao\ ~·• \o \b• Ao\, hSA¥ of '"-•• ooapaclea .,.,.. d••elop.d •t 
'llhGW\d Mid •••a dlabOC••\ ••M• Uld \belr pre•en\ b~• arrears .. • of pret•re4 
dl•ldllldt, vblch i.tlf9df \h• lr OWA f1Da.JI01Df, are \bs faUl\ Of \hielr 0VD COD• 
f•Dl \ al deteo\e, arOll \be la•es\or'• p-olo\ of wlav prao\lcallt •••r1 coap.., 
I I ••C<eP\ \he Uor\h "-rlou sad ,.m.,. oae or \vo o\heN) w'hlcb lswtolf• d la 
eca\\era\loc, ..._. foae \bro\l•h ... kl"lp\c), le '~lnf \bro9'h •..airup\C¥ or vlll h••• \ o • o '\tlrout:t& tl•cJtnp\q or . -.. fora ot reorfu.laa\loa. 

C09(r••• ll••lf l • ld dowa \~ s \ui4ard• of"'•' cona\l\•'•' •• •i.,,,,..,~ 
pu• >to u\111\7 '""'•·· luc• a •1'1 '49.t where oc.apoeed ot •leo\rlo proper'\Lfs , 
aua\ •• one flb1tlea11t la\ercoanto\ed or capa•l• of f<bt•lca1 la\sreoa,..c\l011, 
arJ oae vbtoh, \&&der nort1al oondl\loaa, ••t •• ~ooaoalcallt opara\ed •• • 
eloCl• lll\• rcoaaec\•d 1 Dd ooordlaa\ed • ttl••• ocntlMd 111 l \• opara\lor.s \o • 
1lcfl• ar.a or P"Sfloo, ao\ to l arf• • • \O lapall CcomalderLo• \b• • ' ' ' ' of \h• 
art and \h-9 uaa or nflo11 atfe e\f'd) \be Mvu\j,il• • of l~atla•d _..,. ... ,, 
ettlc1••' o,.ra\lOD. aad \IW atf•cllY"e&a•1 c t refola\1011. •lall•r crl\erla 
• re tl\~llall.e.t tor faa 1111\lll\J •19\f~. Cf.i•r o-er\ala ~l\lM• • •oldl.af 
co.'*"' l • ,.rat\Ud \o rec.ala aora \b..,. o•• l•c.•1r• \•d r•t ao v\lll\J •)"'llU•t 
'fh1 COMleeloa fsecvl \lea &ad t woM .. e COM1••1oa) le otlllfa\ed \0 fru\ ·~ 
,.ra111loc wblre MSdl\1ooal , ,.,, .. cun.o\ lie eooaoeJoall7 opere\~ Lada,.11-
d••ll7, w~r• \be-7 •re looa\td la \be ... , 1\ a \ • or lo ad.Jolalaf a\ a\••• ... 
v'h•r• \tie OOD\.1.,..d oe11tllu\loa ot aWiCrll , ,.,,., 1• oo\ UDd""ll l ar lf• v&Ula 
\hie • \aadar41 of \ta a\&\~\•• Thia la IW>\ 411cre\loaar1 v l\.it. ,.., l\ l• a 
rel• ot law, 
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-. -
• .... ... W .... UefT I I\ tw\la la \M I M\aM ,.,. eat ........... \ &. U, 
........ ..., .. s.e • .., flit •illpl ltl••l• . ..... .i., ..... , .,. ... , ..., _,, 
• ••loa , , "'- c-u.1... U.dtr tl\ber , ................ ,. w.. npl~• 
ot Ua.e I• are '" ..... , .. wllsoai ... r prooff•N 11 followM \Ml C..Utl• 
•t.t.e\ appr~ a plea W ... I' l\ OOiaf0"'9 \O \be t \ l \Y\01'1 rt•Ull't .. D\I. 

ltMl'b p1"00 .. dl•ft , vt.e\.\tr llil\la\e4 •1 ,..1911\arr tpJl l oa\lO• ,.,..~ \o 
ho\ IOD 11 f t J o r •1 \N C-lttlea, are ao\ tOMtl' ... la l \ l a l 17 vl'b laMf~ 
\ loa pl ... f or U. n•nu1Laf ti s•tto •mt, .., ... rt.'91. fte ff' laOl,.l CW•· 
\loa U bow ..., l.8'4fl'a \.9• '"'- CU OM t.ol•Uf ,..,..,. owa. ,.._, l et• 
ba \o k d tMNlMd MOONl.91 ,. t\Udarf.e . , · - · ""' ... .... .. u ,.,... 
ot proitM4U4• e lf.Mr..,., ht,lo• U '''or ti f t l. VIII' decU I• la ••Jto\ 
\0 "., .. ... \Ue Cov••· .. , ............. _, •• •• , ...... ,, ...n p:NOM4-
,., •• bcwewr , \be,._,..., 11 ""'''Wd ' ' Stat \ .. or, If ,_,,,l•• .......... ,, 
\wo ,.,,., \0 ' ' "' ..,, , ... Niol,....aw of , ... 1\1\Re a f M r \U C-1.91loa ht 
u dt l\1 order. Dul .. Ula \ ,.,104, or plor \o l \ , , ... tiol411af ~. per .. 
h•Jtt • l oaf w1UI o,,.,. o~r••l•• la , .. la4v.s\r1. c .. •Ol"ll °"' l\a plaii.a t or r•­
•dJv.\lae 1\e • r•\•• • f propr 1• \ a l7. i..a.11 10\I a \op \O \ h1•11 ot l\ \bl• De\loeal 
oocoerc •• \o bO'lr .. ~ 1nWfr•\•d • 7•\•M oae ho\dUll OO-P&al abould ova 11 ••\ 
•~b dllf• ,..A\ la • •••roo• troa \be oooc•r• wblob c• U••d \he AefWl11c•Aa , llltder 
8e11Ju1D harrlaon, \o p••• \lie 8heraan J..ot. la 18>0, a nd \be De•ocra\a, 'llAMr 
Woodrow ~ll•on. \o paet ltc\l oe ~ of \be Clll¥\o' Ac\ 1• l•lt , 'ftle \ett• ~, 
wbtob 1\ • .,., ) e decl•• d bow •Ul.I lDte,ra\ed ·~'••• oo• holdiaf ooa,..,. caa 
eve are d .. crl•H ln \lie Ac\ •GOb •• I ha" de•cri)H U.a ll•H· "fhl .... 
\o '4 ""' prao\lca\ aod aeult>la , aad •110 ••r~ falr c•alchriAC Ute .-110 
lc\e ret\ 1a \.lt.e M .,..llc H M'lce'" coapaal•• Uld \b. inJV1' "'loll lla&7 MldLaf 
eoapanl•e hne Utllc\.e'\ of\ M\ll t..t.• J,tl.\110: coaaQller ...a lll•eat.or. 

1 C&D DO\ •• ,. .. wlt..L IOU ,..,, \be ec\11'4: ldt• ot S.c\&~ 11 iii . , .. , .. , , ••• 
0. \he haala of tlw lt4era1 Trada C0811.it;alna'a \boroufh ta•ea\lfa\loa ot ,_. .. 
llc t1\lllt7 boldlAf ca.s:a•l•• • Coofnaa touM \ti•• \ \ht troV\b ar.d P\eaaloe 
ot bold .U.f coe~l•• lrt~IM~\11 h•d no rela\loa \o eoott0.,- ot ••aa1a .. a\ a id 
opera~l~ or \.he la\eft• \lOA ~ coordlDablon or r•l•l•d opera\.lDf rropertl•• · 
Tbe Ui•t •ll,•t.l oa a l eo 1ho~•d \ha\ ~r•1ula\ed dov• lo,..n\ or bold l~• coap .. ,el 
bad reau.l\ed la • • \&Ad•• ooacea\ra\lOA of coa\rol la •h• •ltc\rlc •Ad ja• 
~\.111\1' lDdv.\rle a. la 'b• word• of the ~•\loo.al fOti•r J.iollc1 C09111l\\ee, ••\Nl'b 
la\•n•ltlc•\lOll of eoooo.lo pov.r ••1ood \be po1n\ ct proved ecOAC*1a• aot. 011J7 
la a\Ycep\.l'ble or il"•t a•ut .. \I\. U a fOl"ll Of prlYe\.t •OClal l t • llllalcal \0 
t.he t'UactlOlllD., or dtMora \10 la .• \.l\.u\10U aocl \he -.ielfan or a fret peopla,• 

To~ 1q .... , \t.a \ l eO\ioa \1 a\\eap\.a \.o ln\erftro vl\b t.b.e J'Od,..a~ ot 
corpon w u..cail•••l l• ... ,.,.,.. •ot frl .. w La\•N• \,• l '1e li..e \be\. i. \Illa 
a\ateM.:a\. 10111. 1'a" OYtrlooNd \be feet. UI•\. pl311o \i\lllt.l• • &lld "bl boldl.D• 
cOllp~l•s v~lcb ooc\rol t.lw• a re clea.rl7 •ffoo\td wl\b a fultllo La\erta\. C.r­
\aUll7 th• Oovor ... a\ aboold b• •• \.be rlfb\. to ••7 10"9\blaf •• \O U.e dlrec­
\.lon ot f rovtb of aa\1~•1 U\111\.7 l)'at ... aade up of oorporatlc.1 ~blch .,... 
••ld \o \ t 4eTo\94 \o \.be pu•lJo • e rwloe, wblch OCC~Pt pu~llc a t.f\Oe \1, blft... 
va~ a, aDd , .. ln\e r • L•t• aad lnLeraa\loa• l rl•t ra, ~•••llJ wl\boU\ p&.11Af for 
\he prlvll• •e. vbloh, \.hrOUih dtl•f• \.l oa \O \ber of a ~or\loa of \h• 1\1\e'• 
, ...,.,,,,.,,. •r• p•r•ll\• d \0 00Ade11a prl••t• rros•r\r, wblcb •r• • •••r•llt 
flvaa by \be QovarAlltD\. \'ett.•d aooopolle• l• l•• l • area1 , alld vblcb owa \telr 
••r7 eala\aDc• \o \.be 114Ulf••o• ot \ho c~•r .... ~1. for ' 'e•• 1st.raot"dla·~1 
prlYll•Q•• \be ooap ... 1•• •~ould ~a•e re\1U'fted \J • •••' ot ••rvl~ e.ad )eca11ae 
of \he• •k.,.ld tawe •e•~ '" !Mia \ a ta\lo of lo•••, ... ,,. J.a1\ead. of v•!~b 
'"' vere •d• la \oo .. .., Lae\-..c•• ,,_, \-oo)1 of \be • lid•• ' .., ..,., -. 
ro l la\11 fba.Ula l • i•t a\UNf't . 

~. I. 11..U.T. 
c ...... , ... r. 
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Oad'tJta•ltl 

Th• Prea1dent 

Tb• Wh1 te Boua1 

»1 dear Xr. Pr1a1dent1 

You may be a.mused by the a ttached 

lttttr I 11nt to P1gg7 and TO=ny, p~r­

tloularly tbt tncloture, and 1ep1clall7 

th• l aat r •• para.graph.a thtrt ot. 

V1r7 r11p1ottully 7our1, 

Enolo1ure1 2. 
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1_._ 1 . Pruak 
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P. l e It ...... to - \bat. ,... •7 
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TllS ROIWIOll OP A BUSY BRODR 

By 0. S.1117 

Plt~r. confidential olerk in t~ ottio• ot ll&l'Tef llaawell, 
broker, allwe4 a look ot alld lDt•N•t an4 eu_rprla• to •1alt 
h11 ua\\ll.17 exi:r••elonl.111 cowitenance Wlwn b.la emplo79r 
brialcl.7 entere4 at he.11'-paat nine 1D o011pe.D7 with hla young 
lad7 atenograpbtr. With a 1na,pp7 •ooo4-110m1.n4, Pltober,• 
lluwoll llaohod at h1o dook ao though ho •ON 1ntoa41q t o 
leap over it, and tben plUlli,.d into tbe great heap ot l etters 
and telegraaa ••ltina tbtre tor him. 

'!'lie J'OWll 1&47 hod bom llanoll • o o tonographor ror 
a 7 .. r. She na beautltul in a W&J' that ••• 41014•17 111M1teno­
graph1c. 81>9 rorowont tho POtlP or tho ollur1q -dov. 
She wore no obairw , bl"aotleta, or looket1. &bl bad not thti 
alr ot being about to aooept an 1DT1tat1on to lunobeon. Ber 
droH woo gn7 ond pla1A, but 1t t'lttod hor .t1pH with 
t1del1ty and d11cratlon. In U:r neat black turban bat ... 
tM sold-green wing ot a -oa•. OD th11 morn.lag ab• wu 
1ottl7 and alrfl7 N41ant. Ber •1•• were 4reudl.J bright, 
her ebeeD genuine pee.oh-blow, her •XP1"•111on a happy on•, 
t1n,g•d with ....i.n11c1noe. 

P1tober, 1till ll1ldl7 curiou1, not1oed a ditterence 
1n her wo70 th1o mornlng . Inotead ot golq otralgllt 1nto tho 
adjoining room, where ber deak •&•, 1he lingered, aligbtl7 
irreaolute, in the outer ottice. Onoe 1he mo•ed o•er b7 
ltanell 'a desk, near enough tor him to be awar. ot Mr 
presence. 

Th• McbiM 1it ting at that de1k: ••• no longer a 
u.n; it na a bu7 Jf" York bt-oker, a>Ted bJ bu.ssing wh••l• 
&NI W'IC0111"8 oprlngo, 

"Yoll- -what lo 1tt AnytltlngT" ooko(! llUwoll, ahorpl7. 
Hi• opened Jr.ail lay like • bank or atage 1now on hi• crowded 
d•1k . Rie keen gre.7 •T•, S..per1on.e.l &nd bru.1qu.e, tlaatMMl 
upcn her hoit 1mpat1entl7. 

•Nothing,• anawered the etenographer, nov1na away 
with a l1ttlo Hille. 

•Mr. Pitcher,• 1bl aaid to the contidentia l clerk, 
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"d.14 Kr. -•11 oq all7thlnc JHt•rdaJ about ._.i.., anotaotl' •t•nosnpblrt• 

• a• 414, • anneNd Pitcher. •ae told .. to pt another one. I not1t1•4 the aseno1 1•1ter4a7 atternoon to 1end a.er• few 1 ... ple1 tb.11 w.orning. It'• 9.45 o •olook, and not a alngle p1ot'1r• bat or P1•o• ot pineapple chewing gu.a ba.1 ahowed up 7et.• 

•twill do tbe worir u uall&l, then,• •aid Che Joun& la47, •until aome one 00 .. 1 to till tbe plaoe.• ~ abe went to her dealc at onoe and bung the black turban bat •1th the gold-green macaw wing ln 1t1 aoouatomed place. 

Be who ba.1 been 41n11d th• •P9otaole o.t a W.7 llanbatton ~r du1"1.ng a Nab ot bua1M11 1• han41cap!*I 
tor tbe pro1'111lon ot .,,\ht"Opolo117. Tbe -t •11111• ot U.. •oro•4e4 hour of glorlov.e lite. • Thi bronr•1 boGr la not 
onl:r orow4ed., but the m1nut11 a:nd a1cond1 are hanging to all the e trepo and packing both f'ront .nd reu pl& tto,.,... 

And thlo da7 .... llaMIJ ll&J<Woll •I buaJ da7. The tlokor begon to reel out j1rkll7 lta tlttul coll• ot tape, tha dHk telephom had a ohronlc attack ot bunng. ..n began to tbrong into the ottJ.oe and oall at hlm o•er tba railing, jo•1all7, abarpl7, •1o1oual7, exc1tedl7. M••••nger 
bo71 ran 1n and out ritb ••••8•• and teltll"ULI· 1bt olerlca in th• ott1ct ju.aped about like tailor• during a atorm.. g.,en Pitcher 1 1 tao• relaxed into aometb1n.g: r.1embl1na ani­mation. 

CID tbt &xcbange there ••r9 hurricane• and l&J\d­•lidt1 and 1noir1toraa and glaoiera &.D4 •olcan.oea, and tho•• elttttnt&l dtatu..rl».J\cta wer-e reprOductd s.n m1.n1aturt in th• broker•• ottlo••· ka:nr•ll 1hoved hi• o>wir as-1n1t the wall and tran1•ottd buelnt11 atter tbe manner ot a toe danoor. Ht jWIQ)ld rrom t1oker to 'phone, trom dt1k to door with th• tralaed ag111t7 ot a h&l"loquin. 

In tbt aldat or th1• groring and 1-porta.nt 1trea1 tbe br~er beo .. e 1uddenl7 •••r• ot a h1£b·rolled trlnge ot golden hair Wider a nodding oanoJ>7 or •el•et and 01trioh tlpa, an 1a1tat1on eealekin eacqut and a atring ot btada •• lars• aa hlokOJ"f nuta, ending near the tloor •1th a 11l••r heart. Th•r• ••• • 1elt-po1a••••d 7oung la47 connected with tb111 acoeeeor1ee; and Pitcher••• there to conatru.1 her. 



_,_ 
•r.41 h'- ti.. lt.,.ograpiler'o 4.,..1 to H• a-t tM poeitlon,• ea.14 Pitobllr. 

•n•ll tumod balt arOWld, witb bll banda tv.11 • ot papero and Uokor tape. 

•What J)Oa1t1ont • h• aek-4, •1th a trown. 
•ro11t1on ot atenographer, • 1a.1d Pitchu. •you 

told .. ,.•t•rd.&1 to e&ll tbe• up and b&•• one ••nt o••r th1a &Orn.lng.• 

9You a re 1011.na 7our mind, Pitohar,• aaid rt&XWell . •l'h.J 1bould I ba•• g1••n 7ou a.n7 aucb 1netructlon1f Mlaa Lealia baa gi•en pertect 1at11taetion dW"1ng the rear aM 
haa 'been here. The plaol 11 here •• long aa ahe choo1e1 to reta1.n it. 'J'bere'1 n.o p1ace open here , Md&a. CO\U\tel'M.Ad 
that order with the q1nc7, P1tch•r, and don•t bring a.n7 aore or 1 .. in here.• 

Tbe o1lver boart lott tbe ottioo , aw1ng1ng and 
bang1ng it1olt indopendontl7 ag&inat th• ott1c• turn1ture aa it lnd.1gnantl7 departed. Pitcher 111z1d a &Oment to re--rk to t.M booldr:et.,.I" that tbe • old mm• 111ud to get aore aba1nt•aind1d and rorgott"ul. e•ery ~ ot the world. 

Thi ruah a.nd pace ot bua1n11a grew t1ero1r and teeter. On the floor th17 ••r• pound1na half a dozen atooka in whieh ataxw1ll ' • eueto1n1r1 were be••T 1nve1tor1. Ordtrt to bu7 and 1011 woro cOlling and going ao 1witt •• tbo flight or •wallow•. So• or hi• own hold.1.n,ga ••r• 1eper111•4, and th• MA qa worklng like aOM hlgb-geared, delicate, a tron.g •chlne--atning to t"ul,l t en.alon, going at tull. 1peed, aecur.te, ne•er bealtatlng, witb tb9 proptJr word and deelalon end aet 
read,7 a.00 prompt aa clockwork. Stock:• and bond a, 101.n1 and mortgage1, margin• and aecur1t1ea--her• waa a world of t inanoe, and there ••• no room in it tor the hwun world or the world or nature . 

When the luncMon hour drew near there cu.e a allgbt lull ln the uproar. 

11axwoll otood b7 1111 deok w1th 1111 hand• tull ot telegrama and •••or&nda, with • tountain pen over hil right ear and b.11 b.alr ban.g1n.g in dlaorderl7 atr1a,ga tner b.11 Core­b .. d. l!1a window was open, tor tbe boloud Jo.nltrou Spring 
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had turned on • little ••,...th through tho •aldna regilltoro or tho earth. 

And through tb• w1nd01r oaae a wandering·-perhape • loet--od.or--a delicate, ••••t odor or 11lae tbat tlzed the broker tor a 1D01Mnt 1•o•able. For tbia odor belong•d to W111 IA1li1J it wa1 her QWJ11 •n4 ber1 onl7 . 

bet ore 
epeck. 

aloud. 
ago.• 

Th• odor bro~t her Yiv1dly, ol110ot tang1bly bla. ~ world at ti.nano• dwindled aud.denl7 to a 
And 1be ••• in the ne.-t room--w1nt7 a tepa a••r. 

"BI Ooorse, 1 111 do i t now,• aaid aa.x.011, halt •111 a1k her now. I wonder I didn't do it long 

Be d.aahed into 
a 1hort trying to cover. 
etenosrapher. 

the inner att1oe •1th the baate ot 
Be oharged upon the deak ot the 

She looked up ot h1ll w1th • oallo. A eort pink crept o•er her ehe.ek, and her •1•• were lc1n4 and .tre.nk: . Jtaxwell loaned one elbow on her deak . He 1t111 clutched rlutterlng paper• with both hand• a.nd th• pon ••• 1bove h1• oar. 

•114.ta1 Le1lle, •he hepn, hurriedl7, •1 have but a ao11ant to ap&re. I want to ••J' aometb1ng 1n tlwt 11:.oment . Will you b•·mJ w1.tet I haven't had time to ir.ake love to 7ou in the .ordinary way, but I reall7 l!o love 7ou . Talk quick, pleaee--thoae tellow1 are clubbing the 1turt1ng out ot lhl~on Pao1t1c.• 

•ob, •bat are 7ou talking aboutt• exclai.Nd tbe 1oung ~.ad,y. She roae to her feet t.nd gated upon him, round.­eyed. 

'- •.oon•t you underatandt• aaid M&xwell, r.ativel7. •1 want you to rarl"'J' ae. I love 7ou, JU•• Le•l1e. I wanted to tell 7ou, and I an&tohed a alnute wbln th1nga l'w.d alackened ~P a bit . The7 1re calling me tor the ' phone now . Tell •em to wait a minute, Pitcher . Won ' t you, Mi11 Leeliet• 
Th• atenograpber acted very queerl1. At tirat 1he ae ... d CTeroome ..-1. th aa&•ent J tl"'..en tear• tlowecl troa ber wondering e7e1; and then 1he amiled irunni.17 through them, and 
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one or bor a.raa •lid tonderl7 about t~ broker'• neck. 

• r know now,• •h• aald, aottl7. •1t•• tbla old 
bu11n••• that ha• driven • ••rJtb1ng ale• out ot 7our head 
tor tbo ti-. . I waa tr1gb.tme4 at tirat. Don't IOU re­
mamber, Harvey' We were carried i .. t evening at 8 o•~lock 
11) t he Little Church around tho Corner. • 

'r 

' 
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!Ch fbo ProoU..& 

-· ..l- ... -. caau-... ur1tl•• ea4 &reb•n1e CC1111111aloa 

IA &be ll.11>& or o-&o I.a l:bo pron l:bot l:bo 
Bopubliou pla~ora •1 1.llplJ l:ba& l:bo ••• Deal bao 
ocm4oaed polltloal ool'J'UPtlon, I o&ll 'JOV •ttutlon 
to &be tao& l:bat &o4aJ H i uuod Ol'4ff• ralo&l.Dc &o 
l:bo •orl:b u ... 1 .... C- and 1U aubo141UJ, onion 
SlMUlo 0~ ot Jll.11nrl. ft.tire, • t.bo k1l1 
of data 10Ueoted 1D ui la•••tlptlc:m, •• ord• J"lltUo 
b.oarl.ap to 'be b.olcl to 0.-ao, iahl' alia, ..,.thor 
or aot l:bat ..,bo141UT b.u 'be• o~--rii>do I.a 
oonnMtl• • ltb tali• o&D414ae7, o-.s.natloa or el.otloa 
or ••rlou.a peraOD.9 in publlo ottlo• and 1D lupport or 
polltloal partloa, eto. ill 1111our1. 

Tbt do•• n10t poll tloal partJ 1D M111ourl ba1, 
ot oov11, been tb• o.e>ontlo Put7. th11 doe1n•t 
look •• lt tb1 Dmoora tlo ._Mra ot tho s.:i we.re 
tl'Jillc to enar up d.il'tJ poll tloo ill tb.oil' - port)'. 

Attaobed. are oopl•• ot ow- ordera. 
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Por IMlllD l lTS Roloa10 MondaJ, MaJ e, 1140 

llClllTlll All llCl&lll COllMlll lOI ... , ... , .. 
llCUtl I!' II• I.CT or l tti 
,.1 •••• ••• l181 

UJl'!'C) C'TJ.TW Of AHnIC.A 
Berate "'-' GICURT'ft!S AJrD SJt'llAl'OI COtr.iD8to-. 

A\ a r••uta.r ••••loD ot \.he S.curl\ltt uld l~cban,. c0 .. 111100, 
held '" 1\1 ottlct lri \.he Cl~ ot 'fNhln•\o.n, o. c., 

Oh Ult 1'\h 41¥ of "Al'• 4o0. • lt40o 

'DC! 110R:Jf .AM!2ICA'! C<'-'fP.A'rt and 
UNIOK l'LIC2"1tIC COMPA;'l? or MI3SOUR I 

Proctt41D~ pur1uan\ \0 S.ot.lon1 ~CtJ 
11.tld aott) of the Secu.rl\lt• Ac\ ot 
1933, ...... od.ed. 

o-:t:>CR t ll8' ITl"1 IJCO 
PROCZ:COJ'\tO A~ID 
DrlIO!JATt:'O Off'IC~ 
TO 'l'A'G ~~'l'IlfO' lT 

C • t The :•or\h Aller Leu Cor.pUl,1, 11\1 Y•rlou1 \lae10 ti l td ...,1 t.h t.ht 
C:.0Mlt110Cl, p:.rtUU\ \.0 i.ht .S.cU.r l\ltt J.c\. Of 19~, 11 M4Ddtd, refl ... 
\rt\lon t\atencnL1 Md tAendaien~• t.bert\01 vlt.b re1ptc\ \O ue ffCUTlt.l t1 
~tJ"1 ln1l"'\er etlUtra\itd: 

T1tl t o/ !1s11e a.a·J Z!!~et n•~ 
i?11i1r,.ot 1c;I! i>or1 

co .. on nto4k, e10 P•r •alue 
(llove11tber 30, 1938) 

Pr•ferred !!5\ock, & ~,, .. a.rt••• 
130 ,.,. ••lu.!, tm\1\.l•d \0 
CWNl•\lve dlTld•nll• fJacuar7 
to, t•:n1• 

.3 l/tl ?ebtn\qree, tt.rt•• due 
194t - d~ 1e\tn1r7 1, 1940 
CJui.a•I")' 20, 1039) 

3 ~/4"> De ben\lll'e•, Gtrl•• d~ 
1•04 - due Pebruar.v 1, 1904 
(JUl-\lary 20, lt3t! 

41 :ltltnt.~re•, S.rl•• ~ue 10.So -
clue PeliiruU? 1, lQOt fJanu&"7 
II), 1039) 

'2D, 000, 000 

o te.ooo.c:oo 
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C• I U.&• 11"\rle C.,mr of HloMUl. e\ • w l .. o \1 ... flie d • l'-' U.. e-1oo lea, ,.,. •• , M U o a.ovl\le• Ac\~ ot 
l tu. • _..._., "•1•\.ra\.lo• .,., .... , • .., ....... '- \ben\.o, "1U:I..,.."" \0 \he ••.,..l\l•• a..n&R•fi..r . .... ro\od1 
Tilt• •I 11••• .. , lf/1cliw1 

611i1trett .. r>.11 

ea Pre f •.rn• 8\00:k • .,,~ .. , ..... ai ... 
Oft\1 \ lOf \ 0 CllaOl•\l .. dl•l .. Ddl 
(""O'f'ea"r t7, lltlJ 

3111 Wo\.eo d• 1141, due J 1i1l1 l, 1'41 
CJue II, 1•9'7• 

' ' " ' ltort•• ud eoll•'4ra1 !no\ 
Jlcuule. 3 $/411 Ser l •• •• l9ftl ... 
to. Julr l, ltet 1J11oe •· 193'7) 

II 

I \ .. pouo \bot.: 

....... 
190,000 .aa •• 

111,000.XIO 

I • J laid Hfle\ra\lOD a'\a wMa\e &ad -..o-..a\o U.oret.o 
fllod v l\b t.be ~Ollal•a lcn by 'fhe ror1ll ,._~lean C°""&DI' con\ala 
lDfo"'•\loa .. t.o \.be blo\orr. '1lalnt11, capl\al l \t"UC\lll'o, 
•••lteMn\. Optl'a tlon1, aad flDllCOl•l coad l\lon of ~•14 co.p•Jl.1 and l\a 1~btldl&r7 oo•pMll10, lncl~d ln• 8'. t.o~l • ro1.m\7 Oa• 
CoapUll" IA .. llnlon EleC\PlO °*•~ of MlS• Cllrl -· l\• • Gb• Jd1w7 ~•1••• which lafoN•\lon 1• tlM ed, la 9•"'• UJOn boo1•, reo­
orQ mf • OCO\UI\ • aade MJ kep\. •J' t\, Lo-uta Oou\7 Oa• ec.pSAI' 
ud ~, l'!'ftloa llect.rlo Qo,.ep_, ot Hl•• ou.rl and 'br l\1 ..U•l«Jw7 
oo.p•l• • i ud 

I~> l.• 1d nfl•\r • \lon • \ 1 \e .. a\.4J a d ... ad .. a\• \-ben\o 
f lt..d wl \.111 \he CO..l•e lOD bJ U.lon Clec\rlc toap-.., ot Ml1•ou.rl 
oon\&la lato,..•\lo. M '° \!11 l'll 1 \0r71 \.a11-••· •1Pl\&l ''"'°"" '""• ••• ,. ... ,, opere\lOD• 1 Md tl"melel coadl\loa ot ••ld 
oospur Md l\• n'io•ldl1r7 cospanl111 wbleh latoraa\lon l• b•••41 ln par\, upon \oak•, N COr d • &Dd eccOW1\1 M d• IAt kep\ by Union 
"l•ctrlo Co.p!IA)' of ML1 10\U'l eDd. by l\t 91;ab1ldl1ry cowpan.1111 ••• 

Ill 

!he ao-1111011 olttalneel tnrorae\lO• troa • arloo.1 •wr"1C1t u \0 \he t • l•\enot ot c1r,1 ln condl\lont and prt10\lc11 v l\h r11pff\ \o I\ .. WUl• C:Ow:.\r 011 C.J•Y W Urll on 1110\rlo c .. ,_,. of Kl•.ourl ud 1\• 1ub-
1ldl u1 ccap•l•• • 9DCI on Use 'ia1l • \he,..o! l ••• • d • order cm Jil'o..,..b-er •• 1"3~. lat\1\U\l•t .. t ..... ,, •• ,lOD U.\o llOCh CODdl\lOftl .... , , .. ,1 • ••• 
.,.,. 1 .. 11\lf1\10D b u ~a oolldoo\.ed uMr ••1'5 order 111d euc•••l•f Or4trt l e su.ed \I' \be Coaaltelea1 1aolu41~f 9ft o.rder t~ 1 ... 11\l fe\Joa 
ltwe d Jue ?, l t•, pllf'•Uan\ '° \.be llO\lrl\1•• AC\ ot lteJ. •• .. u ed, 
\ht a.~url\111 x • • .,.,. Ao\ ot lll!IC, u 111MSl41d, and UI• hbl1o U\• ll'f 
ltoldl•tl CQaJUL1 ,Ao\ of 11301 Md 

r• 
Mtt'-er\ I. rn11e.b, Paul J. Cott..-r , w.• Marrr C. Colt o, J r. 1 ., ..,.. ,. ... 

por\ed \0 Ult COMlll t tloa e •lde ne:• o~\ain.ed la •t1d lA•te\l&a\lon ' ' ""'•• 
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'LO Po,,. Uri•\ tor • tone pe rlod ot ,, .. coa4J\1on• u4 pr.ac\lo•• of t.be c11;.,._ 
Mli.r \tlov ea'Uer• '4d "~ h••• t•l•t.ed vl\h rtlPJ C\. t.o S\. J,oul 1 COWl\J Qaa 
C.O.,Ur¥. U-lo• Electrlc Co-J..., or Xl11ourl, 1\1 11tb1ld lar7 o-.•••• ad 
\b1lr pre 4eee1eor co.paale1 , Md la Yle-v ot 1114 r e pcrt. u . .,,,.,., '° \.be Ca... 
al11lon \O \ e • • c• • • &r7 ut4 1pproprlate lo \he rubllc ln\4rt1\ \0 det.ertll~• 
W:iet.b1r: 

(11 h'b1 t.an\l1L tWll hive been dl1b\lr1e d b,y 11ld c~panl1 1 t..o cer­
\110 ot \.he otflcer1, 1\\orne11 at14,. 1aplo71e1 t.hereot, purpor\t dly tor 
dttlfnated • • P9nttl incurred b7 a'llcli pertont, \l'tlen in f&O\ t ucb alleCed 
t spentel witre ri.ot. 1ACv..rre4 \1 tuc~ pertont &ad Ul.e 1W111 r ectl'f'ed b7 •~c• 
peraon• vtra uaed tor o\her p11rpo1e11 eudl \r.aeectlo~e a.rt aot prcperl7 
re!ltC\td o~ ~ b~ke, r e cords Pd 1ccOUJ1\1 of eaJ.d c•panlea: .::d 

(\l S'J.btt.tn\lal t\JM• hrn been dltbur••d b7 ••id coapat1lt • \.o c e r­
\ 1ln •\.t.orn•y•, ln1urDM• •Qctnctet, con\.r•o\.or• , 1upp17 hO\I••• Md ot.h• r•, 
purpor\tdly ln pa)'Wltn\. ro r d••lQnl\.ld cood1 , ~•\.erl•l• o r ••r•lct3 aup.. 
plt•d 1 wt.n ln tac\. ••ld w a a were AO\ dloltur1ed l n pa,11en\ o f 1.he QOOds, 
fU1\.trl 1l1 lad 11rvlc1t d1 1lQ;nlt.ed, e.nd \h1 • llltl recel•td lty 1ueh perscns 
"'1tr• u .. d tor ot~•r rurp..~1e1: 1'U¢b t.rUMtact.ton• are oo\ prop1rl7 re!lect.•d 
oa \.h• \oolr•. rtc0:rd1 •d accouni.1 or 11td Ct'J'l.pul••: ed 

lcJ SIJ?iatM\1al IGAI beve 1-een ...C1lv1d by told C~panl•t f'rOfl 
otr1oer1, a\."XJrn17•, Nl4 •&;tlo;1111 thereof, Md t'roa ln1uro.no1 •i•Mte1 1 
con\.ra.ct.or• , 1uppl7 b0\11•1 Md ct.hers, \.he r.eceJpt.1 or whloh '"' not> 
properly retleot.ed on t.bt ltooka, reeorde Md accoun\.s of ttld coapan1e•i ... 

Cd) !JUbat.~\lal eoni.rlhtlo11s hwe ken a.:!1 0 dlr1ct1¥ and lz:dt­
r1ctl7, by cd oo ~•halt of s>ld cw:.paal• • 111 co.:inttt.loa vl\.llt the iac.dl­
dMJ', a._lno.~!on, tltot.loa and PppolatMot ot YVlocu per1or:1 "'° public 
o!ftc•t aa.t ln s upper\ ot .,ctlltlcal partl••• cd of C0119i\.\.ec-• Md $°'t!ft• 
cl•• \her•of; e\uJb con\rl\:ltit ioQ• '" r.o\ properly reflec\.ed on the book•, 
r t oord• a.nd accou.n\a or ••14 co&pa.nl••l .nd 

(1 > 8ubst&A\.la1 PSfl'WAt.• h ave b1on .e•d•, dll"~C\lf 1.r.d lndtr•ci.ly, 
by llld on behcilt of • • ld co:ipG.1:11t•, tor \.h4 purpo•• ot inrlQcnolnf tbe 
op1aloae aitd coiid'l:lc\. or p•r.001 holdln• pu~ltc o!'fic.: 1 ucai pQ"l-t:nt• 
v a r.ot proptrl7 retl10'4d on ~t:. 'l>oort•. r1cord• -.u 1cOOVA\• ot aoJ.d 
co.p u le 1; a:.d 

ff) SU':•\OD\lal •U• • b..,e ~ •• SI d11'0ur11d 11'7 ••ld CM11Z11••· no\. 
lft \hi ON!.lnar7 CQU.rll Of btaatr .. ss, / o r \.h• p•raOtttl I.la•• Of Cert.o l n 
o f!toer• and c•plor• •• \.her•o!, tor •lf\t \o an.d tnt.ar\.•lft.l\tn\ or p1r-
11)n1 holdlnf pultl l~ ottlce and ot.h•r• , •nd for tb• ••plo)'Nn\ of d­
\act.l•• •••~lea, • O-oall• d lcsptc\lon ••"lc11, 1Udl\ co•putaa, •~ 
'lcaerln• ooapaalaa and othe r•: auch dl1~ur•• .. nt1 are no\ ~ro,trly 
r 1 neo\.1d o~ \.be 1-00111, r ecord.a and eccouta of ••1-d c011p .. la1 i 



• • 
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• 

• • 

c .. 1 ........... . 

11' 11 OMlrM~ ,.,.. ... , \o leotlOM • (e) aad IO fel of Ullo .. nrl\.ln 
.lot of ien. u ....... , \bat. a •'"••418'4 •• c094'GC1.ltd \O aet ef'\U a vt.aU.ar 
t.b1 eondl\l0111 .., pr .ot.lcoa a-..0.a rot erNld to ••.l•t. orb••• o•l1t.ad, for \be 
tollowU.f P\ll'fOlff: 

f a ) To doteralae ""'•Ular oa.ld "'la\ra\lOD a \ o\eMa \a, or OQ of 
\hu, 1acl"4e .,,.._ o \ a \oMA\t Of M.Mrlal hc\.t or olU\ \0 a\aU 
.., • • '4rlal '*''' re.-oJnd \o ~ a t oMd \baraia or ..coaoary to aall:o 
t.ba otato•• W \barela aot alala.,l•tl aad 

l~l To doW"'lM "'1110 \.bar ..., ,,.....la loa9 ot oold Ac\, or of UQ'" 
M&la or ,..,llla\.lOA preocr11"d ..,.,. ao\l!lorly t.boreof, ba•a Mn or 
arie a'ooU\ to "' •lolotadJ .. , 

l': 11 PURftfa OltDDID Uia\ tor \ha purpooo or aald proooodlftf ld"'9rd c. 
Johaaon• an offlctr of \ha co .. 101lon1 11 horob1 daoltnat.ad to adalala '4r 
oa,.._a &Dd affl,...tlona, oub.-na wltno1100 1 \aJte .. ldoaco, rotulro \ho pro-

• diac\lOll of up Mob, ,.,.,.., or olh•r 6o4t•t•\• d••••d rtl••u\ or • • Wrlel 
\-o \bt 1"'4Q..l.f7, -4 \o perton 111 o\h•r 4oi.lt• la eomitc\loa u.,....1 Ul 
au\borl .. d '' l av1 -.d 

IT IS "1l'ftl'P ORDIRID \ba\- la e:oMoc\laf •ald proctt'dlnf •ald ~ard C • 
.Johaeoa •hill l attoN !b.e Jonh Aaerlc• ~~ u.d Da.lOft llKtrlc Co .. .., 
or Kl••O~l ... , Miit o\ber per.on• abovlaf • l•fl\laa\t ln\ert•\ la t.bl • pro­
ottdlaf Ult ri.h\ \o oros•-••aalnt v l\D••••• •llallO.lll•d b7 oo.&nttl tor \ht 
Coaalttion .ad \o ptoduca •vldtne:t relevao\ or aa\erl a l \O \ht la,ulrt, and 
for \hit pUrpOat parafrapha ( f,, (C) 1 and (hJ of Rule V ot \ht C0Ml11l•'• 
Rule• of Prad\lot 1h a ll k appUcablt \O \bt proc:tedlnf1 •d 

l:T IS Ptllt1ID OROD.ID \hat eald proetedl11f tor \.ht takl.Of of \t1\lllOQ' 
uod \h• prod9C\loa ot nld••e:• btfJo e\. '-'• o tflc• of Uta h oarl\lta •d 
h ch•f• Co.alaa loe. 17'79 Pcaa.e7lveala ,.,.. ••• •.v .• "9.sblaf'•• D. c .• a\ 
a~ \-1 ... oo\ lt•• \hu \VM\7 da,• •her \.h• d l \.e h ereof, u aal4 ldV9rd 
c. ~ob,.on •'•11 dtal,..ai. \7 bO\ l e a• \baa \911 d11.11• ao\lct _, coaflra..t 
•-tltfru to tbe •orth A.Mrlcan COllp&QI' ..... tJelon t lee\rlc eo._,_, of 
Klttourl. • Dd tbtll conti.lllua \btrttf\tr a\ auoh \-Lees aad pltctt 1Jl W"'hlnt\on 1 D. C. • or elatvb.trt •• 1ald Uva.rd c, .JohbfOft • .., dt\tralat1 and 

IT IS MTfflll OltDIRID \lla\ a co~ ot \hla ol'dtr bt ltr'l'td oo Tht lfor\h 
A•rleu C'-P_, ud Un.lon .!l•c\rlo C•P•-1' of .-111ou..r1, ptraon•lll' or ~ 
r••l•\trtd a111. 

CU.AL) 

oOo 

PrUlCi a P. lruNr, 
S.c r t \ vy. 



.. 

- .: ·-
Por IKKIDIATI lol .. oo Mondor, Mar a, 1~40 

llClllTlll Alt llCIAlll COMMllllOI 
....... to. 

a.eua.1na ncs•a 1C1 or tt .. 
••l•••• ••. llOI 

Wlln:D ltATD or MIDJC4 
agog na ~n• Al'D lll:aAllGI canc1A1os 

A\. a refa.l&r ••••l• of Ule e.nr&Ue• aad hols••,f• C-1•• l•, 
held • \ li.. otnoe l• \II• Cl"' or WUhla,\.M, D. c., 

OD \.he 8\b • ..,. of M..,., A. I>., 1 .. 0. 

la \he Ne\.t.er ot 

Tiii IOMI AHllUCJll COHJIAJl'T tAd 
UWIOtf ILICTIUC COICPAJfT or MlllOC!lI 

Pr'Ooeffl•f pw.\l.Ull\ \0 IM\.loa 11 (a} 
of \-.be a.curt t.lea hchanf• Ao\ or 
,,,,, .. -.nde4. 

1 

OlllOIR I•l1'1TU!I•O 
P.:>CllDJ:XO MID 
011.toas•n•o crr1-
CD TO TAXI 
Tll'l'lMClfY 

• 

Ca) '!'be ~ortb AaerloMI Co•p&D,7, a\ ••rlo~ \l1Ma, l••ued \he 
aeeurlt.l•• bertl••f\.er tft\lllera\4d, ud refla'4Nd auch 1ocultl•• OD 
tha Hew Tork 8\.0cll laeh1nfa, • aatloaal aacurlt.lt• aach&Dfa, pureuant. 
\o t.ba pro•lalona ot \ha .. ourlt.la• Szchanta Ao\ ot ltl', ae .. ended: 

C.0-.o.n S\.ocll, 110 par val• 
Prefernd lt.ock, a-.t/4'J larla1, 

aeo par nlu 
Profan-ffl 8\00..k, 81 .. rlH, IOO 

par nlM 
&-1/lt Dtff• t. ........ ,., •• Da• 1949 -

4'11• ,., .... .,. l, ltd 
S-S/ff DIMa~un•, ttrlee DIN 1184 -

dq ,. ... ,,,..,,. 1, lllM 

... Debe•\v.r••· •• ,. ••• °"' 1--
du.a PebNerr l, 1111 

&J Debl!n\\lf'll d\11 11&1 - du 
r1bruU'7 1. ltel f rflllOqd tro• 
reflt\ra,lon &Od r1d11.wd) 

e.eo•.•" ah.1. 

ete,e•o .~ •. 

• ., • 000. 0)0 

•u,000.000 

•u.000,000 

.... 000.000 



-·-
l •ld co-....,. tiled wl\h Ith• Co1111le•lon ln r••1•\erln• \he to ... •olnf 
••ftrl\1•• on ••14 ••o"ufe ••rliw. • pplloa\.LOD• tor refl 1\r•\loa &ad 
... acl .. a\1 \.b1r1\o. 1 uppl•••\al FefOr\1 ..t olh1f' dOOUlllQ\.9 1 pareaa\ "° \be pro.111on1 ot 910\tou 11 t•l, lt fct, •d lt ot 1aid Ao\, u 
... nct.d, and \he r.al11 • od ,..fl:ll1\loa9 pr11orl\1d '' Ua. C0111Ll1alo. 
\!11n\11Dd.1r; ud 

tbJ t"a!oo llH\rlo eo-,_,. ot kle1011.rl, '" • • rlou ,, ... , , , ,,,.... 
\be 11e11rl\l11 tserelaaher .. -.nt.ff, aJlld r 1fl 1 \1rcd • •cb ~l\111 
OD I.be J'ew Tork S\oclt bcb an.te. a a at.looal 11carl\l11 eachaa,., pll,... 
suan\. to the frowl 1 lo•1 of \.he •cor 1\J11 la:Cbanft AC\ Of l et,., 1 1 
Minded: 

ID Pr1t1rr1d 8\ook • v& \hout. par value 
Plr•\ Mortf•C• and Collaleral fMJI~ 
Don~, 3-3/ 41 S1 rl11 due lOf't - d~• July 
l , 1911\• 

G•~•r*l ltor\fatt Bonde, e• 81rl11 due 
100~ - due Apri l 1, 19&'7 Crtaovcd tro• 
refls\r*llOC. an~ rfdt t .. d) 

190,000 aha. 

'-at,eoo.ooo 

S.Jd co.p&a.7 Jll•d vltk \ti. Co .. te elo:i lo ra( l•~•rl•• tbt f'or•Cot..=a 
•tClU'ltl•• o~ s aid eachaA(• vsrloua •PFllc atloaa for rtitl•tratlQA and 
••adad:-t• \J';eN\01 •QJ!-tl ... ent.al report• uad oUier docua«•'-•• pa.nut.at "° t.t• proTlalon:• o" .. O\lOn. l~ (lt), lt Cci), ••• 13 or • •ld kt., .. 
aa;endlfd, llnd ji• r-..1•• aod Nfu.l a t.10A• p:-a•crlkd l-7 \ha Co...U••loii. 
t.b•reudtri ud 

II 

tal Ba l d •Jplloat.lona tor reflet.ratloo and Ul•nd~tnt.a thereto, and 
e11-ld eu.,pl••ant.1-l rtport• t.nd docuaen\ a tiled vlth Utt Co•l•alon ~ft• 
•ort.b Aaer-lcM COl!llaft.1' contaLA l ntoraat.lan • • to t..h• blat.ory, bual t1••• 1 
ellpltal at.l'VC\.tll't, ""a:1•t••tat, o;ier•t.loM, aa!I tlnuu:lsl cotldlt.lac ot 
••ld coap&A¥ Nld l\a au\aldlU'? c011pt.Al••· li.eludLn• 8 t.. t.oul• ColUl.\,Y 
Gaa CO•f&l!;T llAi U"loa l:ltct.rlo Cc-r&J:Q' of )'L••OUrL SJ'\d lts s U\;:aldl•r1 
co•F*Jl.l~• • ...CS$ lnfon..Uon la ba.s.d, in. part., u.,oc. ~ •• record• atd 
~COWlt..a J!:• d• ari.J kepi. ~ It. Local• COWl~ Qa.a <"o.tpU.)' and - VaJ.oc Zl""" 
trlc COllPUl.1 o( Mltaouf'l Md lt.• n\atdlar, co.-paAl • •I Md 

fb) lat.d arp11tat.Jon• tor Nfl11.ra1.lon a:i.d .. •n..i•~t.• tbereWI, and 
salu aup;>lt."91'"\.•J N'Por'-• 1aft doc-u.fte.Dt.•, ttl-4 vl\.h \.b• Co .. 1saJ01:1 b,y 
l!n.lon tlec\.rlc Co:u11ny ot .,i••o'°ri co:1t.• lt1 lnfor•'\\.lon •• \.0 th• hi•t.ol')' , 
bu.tin .. •, ~•1u1l 1\.NC!\111·•· •et• f••.i1t.., ol)•T<•t.Jon1, •nJ flna.nol f'l 
condSt.l on ot • • 16 cQ1:plA,l •:uJ it.>• sub4ldl•r1 cor.pt11i t1, 1o'b1c~ Jnto"'!l­
t. l oa la b .. td, ln part. , \lflOA books, records and •ccoUAJ,;• ••J• 11.11d kept, 
by U'nton lleoi.rlo (OJ\plftt Of >"l•I OIU'l and b7 l\• 1Ub•idl•.r7 C011pml e•1 
Md 



• 

-·- ........ ... NOi 

UJ 

n . C-.&Hl• ••'.a...• lalorm\l• ,.,,_ nrlou .._..., •• '' Ute -.. 11 ... 1 et e1r\U. .... ,,_. ud ,,...u .. 1 tdU ,...,.., \o I\. &.ou1 C..t., 
Ou c.....,. .. Oat.• ., .. , .... c....., of llllMVl ... ,,, ...... ,..,.,. ... -­
....... • tlM- k9U Ulio,...f lH ... • INor • 109..a:..r e, l .. , lU\lh\lat 
.a l••••'' ''"• l•t.o • M OM41\lou u4 ,,..,, .. ,, dlff '"'''''''''• 1&01 b ... ooad•'4• Md•• 1Ud 1rd1r u4 nooeffi•t ord1ra l•••• _. \.be c...i .... 
1loa, laolUdl•t u order tor l DT1•\lt1tJ.• 111\Md .JWMt 7, a ee, f'lraua\ '° 
\be IH'Vl\11• &.o\ of 1e11, u ... ad.eel, \111 hnr .. \ 111 l:aobut1 llO\ of ltlt1 u ... ,._,, aad "11 .. 111 0\111-., Woldi•• c..,_, .lo\ of 1•1 Nd 

,. 
1'1rMr'\ 1. PNAOll , Pa.al J. Co\t.er, •d lllarr7 c. Col11, Jr., h••• repor\ed 

t.o t.bt Coaal 11l011 ...-ld111e1 o\\1 laM la 11ld l .. 11t.lf1\loa \ ea41ftf \0 abow \.ba\ 
tor 1 loaf ,.rtod ot ,, .. ooed.l\lou Nd pno \1011 of \he ob1rao\1r • • low 
e.nu1r1\.9d • .,. b n1 1at 1 \1d vl\h re1p10\ "° I\. Lo1i1J.1 Cowi\f 0•• Co.p...,, 
Union 1110\Plo c.,..., Of Ml110lll'l, lt.1 • •Nidl•T1 CMpUl•• .... \.h•lr pred .. 
c••Mr o08faal••• and 1• •1•v ot •al• re,.r\ l\ , ,,. .. " \ O \ll• C..-1••1• \o 
lie •••ff••IT aad •PPNPr1•M 1• Uae po•llo lD\•N•\ \0 chit4ral .. tlll• Ui•r: 

f •» hN\aa\l al •u.M ba•• M• 41• - ••• ~ •a.14 o..,•l• \0 
o•r\•l• ot Uio ottloo re, a\\Onqa ud 4119107 ... tltionot, ,,.,...nMl1 
hr deal,.a\od ••••••" la.ourrff "1 • •• ••r.one, vii.a la tao\ et.a.ob 
all•••• ospenaea "•N DO\ 1aoorred \t 1\lOll p•r• oa1 ud \.b• au. r..,. 
oe1v•d '' 1N0h peraoae Wrt ueod tor o\b•r p1i&rJ09••1 ••ob t.Pueac\IODa 
ar• DO\ properl1 ... 1100\•d oo \ll• •oolce, r•oorde ud NCIOW'\• ot aMd 
OO.,M1••1 aD4 

( t.• SuMtut.lal au.e .,..,., Mn 4.laWnH ~ ea.&~.., ..... \0 co,._ 
\a.la a\t.o1"D97a, 1,..-a~ •Coaclea, OOll\f'ae"°ra, ,.,.a., hO\&.I•• aad 
O\.tla r a , pllrfGl'\-411 la •~" tor doa lfD•Wd f0041 , •\.•rlale or ••r­
•LO•• •~pplled, When IA tac\ •aJd • '*'Y V.N AO\ .dl11Nr••• ID ,., .. .ll\ 
ot \be •ooda, •• t.•rl•l• aAd aarvlo•1 daa lfne t.ad, .ad \h• ew.• reo•l• ad •1 11i&ob paraon.1 v•N 1i&.••d tor ot.har pu.eyo•••I a'u.cb tran1ao\lon• are 
not. 11·oparlr raneo'4d oa t.h• ~., reootda aed aeooun\a ot aUd c09-
pul•11 aad 

Co• auba\u\lal . ,... h a•• Mea no•1•ed t.i eald oo.rp•l" troa 
ott&cera, at.t.orae79, ud ... 101'• • • Uie .... r, abd tree la.-.... "••c.laa, oat.,..c\ora, nn4' b"9aa ud oUliara, t.t.. r~e1pu of '411.oll .,.. ao\ 
proparl1 rotlec\ad oii \.he Mob, reoorda alMI acoouta of ••ld cO•&i»­
laa 1 a ad 

44) lu\a\&11\ial ooa\rilN\lOAa ha•• ~aan aac:a, dlr•o\l~ ... 1Ddl­
r•ot.l.r. 111 aDd oe Mbal! of aald c-.an1aa 111 cozn.-e\loa vlU. Uta 
oudldH1, -1.ut.loo, el•o\loa aad appol•W• •t. ot •ulou p•r••• \o 
pe\lto ott1oa, ud 1• np,on •! pol1Uc•l ,.n1ea, ud ot __.,, ... 
lad -C•M:lff Uie"-Of1 net. OOD\<r1h\IOO• an aot propari., ,..11e~wd oa 
\.be MiN.•, NCONO UMf M:Oftll\a Of aa1d C919an1aai Dd 



• 

• • • 
CeJ l•H\aai.1~ ,.,_.u a•e M ea ..... 4lr••tl, ... l.M1reo\J7, 

"' aM oa 'NUlt of ••14 o_,aa1 .. , tw ' ' • IPV'f"• ot latlu.em.claf \ Iii• 
.,,., .............. , of ,."_ •01•~ 1v)ll• ottle• i ouoh ,.,..,. 
• r• aot ,,.,.,.1' renoci..d oe \Iii• lloolle, ,. • ..,. .. uwt wcou\11 of ••14 
c ... aa1oa1 U4 

Cf) hM\ut.lal a-. bne 'i .. a 4Jo\vae• l17 a a lei o-9uloa, DO\ 
la t.M .,..., .. ,., cOW'ff ot "'11111.aee•, tor , ... p•r• • • l ••• or """1.a 
ottloor1 • M ... 1Gl"9•• t.lliereot, tor flt\.• ,. u4 ntottaU..nt. ot per. 
....... ldlaf ,oll11c ottlco aad ot.btrt, oa.d tor t.bo • .,,.,..., ot .._. 
\tC\l•o •foacl••• .o-cal.led l.Mpec-\loa 1orwloo1, alMllt. c~ul••• 
• • flno1rlaf co.panl•• IUld ot.ber1 1 1ucb dl1,_,.a .. 1n\1 &I'• AO\ properlr 
retl.ct.od oo tho l>ooka, ncord1 ud aooou\• of • •ld c~•i••· 

v 

17 18 <*DZl'.r'.D, pur1ua~\ t.o &oo\lon Illa> of \ho ~tCllrlt.1•• Esoh11.11f• 
Ao\ ot ltS4, •• .,..oded, t.hat a procoodl•f ~· oonduot.1d t.o 11oerl a1a vbot.hor 
\ho ooadl\lona al'ld pract.1001 •-ova referred \o e•l•\ or h••• ••l•\ed, for 
,~. tollowlftf plM'p-o•••: 

la, To d•\•ral..ae Mb•Lher an.r p•r•oo ha• •lol•\•d or la •~ov\ \o 
vlol1\e &AT pro•l•lon ot ••ld Ac\ or •n.r rule or r ••litl•\loo \her•taaderi ... 

1\1 To •ld la \b. ectorcftM:ot of t\e pr~l•lon• or ••14 Ac\, 1n 
\he •r•1c-rl~lef of ruln ..O r•f:u.la\lou \ti•ro\ladtr, ud l• ••cvlaf 
lAfor .. \loa w ••"• u • \; .. l• tor reco ... adlna t\u•\htr lof l1la \l0D 
0~1rnlaf \he aa\ler• to Wblcb ••ld Joe\ rel a\ •e1 • ftd 

11 19 PtaTil!l ~OIRIS>, plU'#O&lll \ o Section 211\t of \~ Seeurl\i•• 
bohu .. Ao\ of 19'4, .. •1D4ed \bat for \be pUrpot1 of aald proceedlnf 
ldw•r4 c. Jobaaoc, •• ottlctr ot ,.,. eo .. 1 •• 1on, l • bere\7 de•lfn• ... d \o 
..._ln1•t•r o•\ti.. and afflrw•tloa., aultp•ri.a vl\O•••••• co.p.t:l \heir a\\lflClaace, 
\alte evldeoc•, requlf"I the produc\lon ot ~ \ook1, pap1re, correapo.nde~ce, 
•••orallda1 or oth•r record• d•eaed r•l••uit or ••t•rlal \o th• lDQUl17, uwS 
\o pertor• •11 O\~~r du\111 ln coonaotlon ther•wl\h authorlaa4 \7 law; and 

11 II PURTHIR ORD'1tlD that lo ooftduc\lnf •ald prooeedlnf ••ld Edward c. 
JohnlOD •h•ll afford Tbe ~or\h .tAerloan Co1111an1 IU\d UnlOft 1110\rlo Coap•DJ' ot 
Hlatourl and 1111 other per1ooa •bowln• a ltfltl••lt ln\tr••t lo tbl• prooeed­
lftf \he rlfh\ \ooro•-.ea..Ue 111\ae•••• •~on•d b)' co1i1n11l for \ha Cmia.!1slon 
and \o produce ••ld•nct rsl..,a.o\ or .. ,•rl• l 'o th• lnQulrr, and tor \hla 
puf'1o•• p•r••r•pba Ctl, f f }, a.ad Cb) ot ~u1• Y of th• to .. l ••loo'• Kul•• ot 
Prac\lce •b•\1 •• •ppllc•~l• to th• proce•dlnf1 and 

• 



• 

- a - a.1 ...... aeoe 
I! JI Ptarllla camtllD ,,., • -.14 ,,...._.,., for ''' \alliat •t \ ee\U.0., 

_. , .. ,,..,. .. , , .. or "''"" M•la •\ '"" ett&H ot \M htVJ.\1•• _. h•••,. c-l••lo•. ,,.,. ,....,, • ....,, •••••· w.v., vae•&.a41'°9, o.c .• • , 
a.i. \1.M, ao\ lH• ~aa \W.\t..,. ..t'\•r tllo '''' ••reot, u ••lt Mvu-d 
C. Jo.._. .. at.all ....... ,, )t ao\ l•M \lriM t.ea • .,.. D0\1• • ))" 1oetl,.... 
t•l••r• to fhit llortb AMrleu c-..., au U.lu llec\rlc c-...,. of 
KlsaO\U"l, •ad •hall ooatlftue \hereat\•r a\ •ao• t.1••• aa4 pla.o .. ln v .. blaf\oo, 
D.C., or el••vb•r• •• aald &;ward c. JGbaeon • .,. d1t.1rala11 a6' 

l'f 18 PUITHIR CADIJ'IP \ha\ a copr ot \bl • order •• 11r¥td 01' The Jlol>th 
Aa.erlcu co.,..., &ad U:a.1• llectrlc eo.i...,. of Ml1eoarl, ,.,..oae,117 or )7 
r1tl1\tte d aaJl. 

fib.LI 

Pr~cl1 P. 1raa1or, 
S.cret.•'7· 

.. 



• 

• 

Por IMlflDIATI lele&ae Moada7 , lla7 e, 1940 

llClllT l ll Alt llCIAlll COllNlll lOI 
...... ,1 .. 

&ll'lfll> n &TD or AMDJCA 
ICPOU tll llCVIU:na Ml» llQ.UQS COIOltlll'.OI 

A\ a reflllU ••NlOD of I.lie Seourl\lee Md l'•clil .. ft COMl••l•, 
h•ld • \ 1\e ottloe 1a ._.. Cl\7 ot Vublnf'--• D. C. • 

• U.• es.a. d.,- or .c.., , A. o., 1940. 

TMI MOll'N AHDIC.U CONP.urt &Ad 
UN JC»f Zl.ICTlllC CONP4MY (I ltIUocnu: 

h"Oo••dlaf pQr•~ .. \ \o l.c\lOD 19 ta) 
of \be f\t\llo Ut.111\7 Holdlllf Coap•t 
Act. of ••• 

l 

oaoa lltlTltuTUfQ 
"'0Ctll>UIG A1rD 
D&alCllATJUO OfPl· 
CCR 'IO ua 
TDTlMOn 

f . , Vllobla \be UM.l.Df or ,~. Pu.ltllo Ut.lll't Roldl•it Co.pa.QJt 
AoL of 1t'5: 'J'he Jfot'CI ••rlcu C°"Pllft7 l • a lrlol4U.f 0~1 
JllorU. AMrioan Edlacc Co.paa.1 wu. w:illl dl11ol••d Oft Peltro.,.7 I, 
1139, • boldlnQ C09PUl.J' and • •u~1lJlar7 co.p•~I of The ~ori.b 
A•erlot.n Co.pU1¥1 Union Electrlc Coara11.1 or Hi11ourl le a hold l.at 
OOA~Qf ar~ 11 ltaelf a 1ubsldlar1 cOllpa.fl.¥ Of ~~. Nor\Jl AAarlcan 
CO•?.it)l 1 lltld was, Wl\.11 P•brii:try e, 1030, t. •..ib• hl1'lr)' oo.npaA)' at 
Jfor\tl A'11•loaa Ul•on Co31pa:11: s .... Loul• Cou'1t.¥ Oa• CIHlp&il)' l• • 
eubeldl •r1 oo•p~ ot Tt1 ~>rth A•trloan Co•,•at tnd aa •••ocl•t.• 
OOllP•A:I of UolQD ll1ct.rlo COflp&A)' of Kl11our l1 and 

f -.1 Th• lfort.h A-.rlcu. C"p&D.1, "or\h A .. rtou ldl•oo Co-ipUl)' 
Mid Unl:a tl•~t.-lc Cc-ri..::iy of x1~1ourt r••l•t.•rtd 11 holdlftf co.­
puJ;11 ant Ille~ r-1Qlst:-, t.1oa at."\.•:i...11\•• ,.ar•..a~\ \o ~1ct.l= 5 or 
Ult "'•11e lh.lllt.1 ffol~lrlt Ccapanr Aftt. of lt~ ud t.he Nl•• a.ad 
r••vlet.loa.. pr•ur1bed b7 t.t-1 C~laslYi t.he'!'t'.lr.Md'tl'l Ttl• "orUl 
, .. ,. • .,,,., COllfU~ a&d Jlor~ J. .. rl.cu tJl1• C...apo1Af fll•.J •lilppleaeo\.9 
t.o t.\t-lr r•il•~ratloo •t~wa~at1, punti'\A\ t.o O..ot.lGa !• of aal.J 
.le\ ar;S t.•• rill•• &Ld r•Clil 'At .. oa.s Ftt•crl\ .. "' "'' Comtl•• l• \.bere­
ODde:-, eod t.1 1 of ••'4 c..-14-Dl••, t.\ •&rlO&I• \.lMt., fllej vl\.h \he 
Com\!1t.l1;.D •f}llcat.l~s. declaratlallis, rt.por\1 .. d •"'•r 4~•t.• 
,.,..1,1.ta\. t.o •e.rlou• stct.loaa of Nldi Ao\ _. \.be Nl•• ... Nfal­
\loae prteorti.ed ll¥ tli• Commlaa lora \l;•r1W1der1 _, 



; -· i:t.1 .... ••· 10.a 

u 

l\. .,,..,.. \.ba\: 

( aJ laid r•Cla\ra\1011 •\a\e .. 111\.a and 1uppl1 .. n\1 \.bere\o UMI 
a1ld applloa\loo., decllU'&\lona, report.a and docw..A\a fll.il vl\b 
\ha c-111lC1D b7 tba •or\h ..... rlou C:oasi&lll' Uld b1 lorU. Aaerlo&D 
ldtaon Coapaa, oont.alii 1Dforaa\10ft a• \o \.ba bla\orp, builleaa, 
capl\al a\ruc:\ara, •Ml•ll•••nL, o,.ra \looa, aad tln&Dclal ocmdl\loc 
of 1ald CMpulaa ur.d Ua1lr au\aldlar7 o•paal1a, lncludlAll 8\. 
Loala Couot.7 Gu Cgmp&Q aad U.nloo llect.rlc Cot1PM» ot Mlaaovl &ad 
l\1 aob1ldlar7 OO.peAlaa, vblob 1Dforaat.lOD la baaed, ill part, upon 
booJc:a, raool'da &ad aoocnm\1 aada Mid kap\ b7 Bt. l.oula Cou.o'-" Baa 
COllpan.r &lld b7 UalOll llaot.rlo Coap&a¥ of Mla1ou.rl ur.~ b7 l\a aubald­
lar7 oa.panla1r and 

f bJ 8ald r•lflat.rat.loa a\at.a•1nc. and ••ld applloa\.looa, daclar­
ailoa., report.a a.Ad docuao\a filed vltb \.ba Coaala110D b7 Unloo 
Elaot.rlo Coap&.IU' or Hlaaourl COD\&1A 1llroraa\10fl a• t.o Ul• hi•\or70 

bv.•lD•••• oap1\a1 1t.Maet.ur10 •U1•'1•••t11., oper1u. laa• , u.d fl.nanelal 
condlt.lon of • •14 oo.:pan1 &Ad l\a •ub1ldl1ry coa~lea, vblch lntor­
-\.1on la bu*d, la par\., upon book1, record• uni aocoUDt.1 •ad• aDd 
k•P' b.r Ualt;m llec\.rlc Ca.pa.A)' or Hl110llrl and by lt.1 aubaldl1r7 co.­
paal11: ud 

III 

Tb1 Comil1alon o'ot.•ln•d 1.D(oraa\loc troa •arlo'lll 10\u•cea aa t.o t..h• ula­
t.tace er cer\alll cot1dit.ion1 aad pr-.c\1011 vlt.h ro1poct. t.o &t.. LOGll Cw.at.)' 
a.. CoapUlJ and Unlou llect.rlc Ca.pan>" of MJ110\lrl and lt.• au'o•ldlar1 ca.· 
p.a.oles, iusd oa t.h• ba•l• t.bereor l11u.1.J an order on JfO'l'eaber o . 1939, 1.Dat.1-
t.ut.ln~ an ln•••t.lfat.lori l.Dt.o a qr;b condlt.lon• &ad pract.lc1•, vhlcb lAY••t.lf•­
t.loa baa 'oe1a eoaduct.1.d uader ••1i3 order and auoceedtni orde,.. 111uad 'o7 tbe 
to...111100, lnclt.JdlAf UL order for la•e1t.lfatlon l1su9'4 Juzwt 7, 1939, pu.rau­
aat. t.o t.he Securlt.111 Act. ct lt33, •• aaended, \be Seourlt.1•• lacban•• Act. ot 
1934, 11 aaonded, .ad \he PU'ollc Ut.111"7 Holdlnf Coape.A¥ Act. or !93&1 and 

>ltrNrt. 8, Prencb, PaDl J. Cot.t.er, and Harry C. Ccl11, Jr. , b••• repor\­
ed 1.0 th• co-1a1lon e•lden.01 obtained 1A ••ld ln•••t.ltat.lOD t.en41na t.o •bov 
t.hat. for • loof perlod ot t.1•• ooodl t.loti• and practlcea or \he cbara.ct.er be­
low eaua.rat.e-d ·~ h••• eal1 \.1d v l\b r1eptct. \o Bt.. Louie Count.1 G•• CO-.PMI• 
U'a iOA Ilect.rlc Coapan,r ot Hl•ao11r1, 11.1 1ubaldler1 coa.,a.nl•• uid t.b11r p.r•­
dtce••or 0011panlt1 , ~d 1JI Yitw or •aid rtpor\. it. appear• \0 t.h• Co .. l ••lcm 
t.o be n•c•••ar1 and appro1rl•t.• la \be- publlo 1'11.trt•t. t.o dt\.erai.At whet.ber1 

f al G\&bttM\1•1 tuaa ba"t been dltb\&r111d by sald ompult• t.o 
cert.ala ot t.bt ctflo1ra, at.\orae1a and ••p10)'ett thereof, pgrport.edl.y 
tor d1alft1at.1J upen•ea l.Dourred b,Y auch persona. Wbea ln fact. euoh 
all•••d espen••• vere ac~ J.Acu.rred b7 •~h per•OD• and Ute •ua• re­
cel'4'ed b7 1ucb peraaa1 wtrt u11d for o\ber purp09t•I •tUth t.raa•ao\loaa 
are ao\ prcperlJ' reflect.•i on \ht book•, r•oorda &Ad acoou:ot.1 of 
••14 CC*p&nle1r .. d 



.. 

• 

-~ - -.i. ... ••· ao.a 
tbJ lu.ll•\ .. \1el •ua. h••• . ... dl•ll~,..•d \7 • • 14 o .. pt.al•• \o 

01rt1U1 1 \t.ornt1•, la1uraao1 ••••c101, oon\lr10\or•, t\lppb 11ou111 
Nl4 ot.bere, pu,rport.1dl7 ia pa,..a\. tor d11 111nt1.td 8ood•, a1t.1rl1la or 
••r•lc•• 1111nl& 1d, tt1tMaD ill IN \ 11l d llil&t were ao\ d11bu11d la ,.,,_ 
Mat. of \b1 11"4• 1 .. wrl1 l1 Ad ''"lc11 d11l,.1 Led, aad ,., 1ua1 r•­
cel•M b7 1..clli ,.,.,_. wn u.11d tor oUor '°""°'''' .-.olil \r••a c\loa.s ara 110\ pro,.ri., r1flee\1d on \ht \QOk1, r 100H 1 aod aoc011A\1 ot 11ld 
ooapu.11•1 Ul4 

(o) 9ubl\&bt1al l\lal ha•• b11a r1c1lv1d \ 7 11ld. coa,..111 tr-o. 
ottlc1r1, 1 \\on17a, aAd 1aplo7111 thereof, ud f r oia ta1urancit •Cncl11, 
OOlltractor1, 111ppl1 hO'IZ911 Uld o\l11r1, Ult rco1 lpt.1 ot vti&cta 1r1 cot 
proptrl.7 r11'l1ct...S oe tb• '°°''· r.cord1 .ad: a.ccouat1 or 111d co.)Ul••1 ""4 

(dJ BullttMtlal cootrl\uu.lOA• b tTI l>11n aada, dlreet.ly and ta­
dlreo\1¥, b1 ui~ on beh1lt of 1a1d co.pan111 lD conaeot.1on vl\h t.he 
cand1dae1, no•lnat.lon, eleo\.ton aad appolb\ ... ft\ of var10\UI ,.r•o•• \o 
publlc ott1ce, .net la suppor\ of pollt.loal ptrt.1••• ud ot commlt.t. .. • 
NWS •C•nole 1 t.~e reot: •ucb co.t.rlb~t.loo• ar• Dot. prope:rl7 r1tleo\1d 
• \be bOOl:.1, r.oorJ1 Uld affCllUl\a o! aald c•,...nle1; &04 

feJ luba\ant.1•1 p•ya«ft\1 have been a...ie, d1r.-c\l7 .ad 1nd1r1ct.1J1, 
by and on behtlf of ••ld coa~an111 , tor \be purpott ot lntlu.nclnt 
\he opl.nlont and cond1.1c: t. or p1r1oe1S holdlnia p1.1bl1¢ ottlc•1 1u.oh pQ­
a11a.1 u1 not properl.J' Hflec\eJ on \.be boolc1, r1cord1 aad acc1;1wH.• 
of aaLI coapa.nlea: Ud 

CC) lubt\&11\lal seas ba•e \f:•D dlab\ll'aed a1 ... 1J ccmpa.ale•, aot. 
la t.be ord~ar7 cOW°•e of lli••lmea•, tor the perac-aal us aa ot c1r\.al111 
ottlcen aad 1aplo)'ee1 t.hereot, tor flf\1 \O Md 1nt.e rtaluent. of per­
•~• holdlnt P'ibl1o office and O\h1r1, and tor \he 1aplo,t111nt. of de­
\eCt.lwe •t•nol••• 10o<all•d lt11p1ct.lori 1ervlo11, auefl\ co.panlea, 
eaft~erlDC 009paalea aAd ot.bere; •~b dlabvraa .. D\1 •r• not. properl.I 
r•flec\·•~ on ~ booU, record• ac.i accom.\s of aatd coapaal••· 

y 

11 JS O'Rtmm , p1.1r•uaoi. 1.0 d• ot.1011 J& (a) ot Uu1 Pu.'bl lo U\lll\f Hold1a• 
Co•pM.)' .4ct. of 193:>, \bat a proceed tDl2 ti• corductt.•d \o ••c•rt.atn vh•\.ber- \he 
cocdl\lon• &Ad pre.ct.le•• ••ov• referred \.o ••l•t. or ha•• • Ktat.•d, tor t.b• 
Collovlaa pc.ir'PO'f••: 

Ca) 'to 4•\•,..ln• Vllet.ls•r *AF persoa ht• •1o1ated or la •"ocn. 
\o •loJat.e U\1 pro.l•lcm of aa 1d Ac\ or aa)' rQll or rcful a\ton \her•­
t.1.0dtr: and 

f'b> to ald 1a th• entorc•MttL ot 1.h• prow1a1oa1 or aald Ao \, 
ta \he pr••orlbl•f or nal•• llld recula~lon• \JMreunde.r. aa4 lft o-.... 
taLalaf lAfon.11.loa "° MM'I •• a •••1• toir rec0111MadLa• "'r\he r 
l•fl•la1.1 .. conc1rala8 ~ aa\\er• '\O vbl~b ••14 £c\. r•l.a\••1 

ff 18 PUi\111D ORDtR-lr:I , p!U'lWU\ \0 8•c\10D 19 I er of \.h• P'u\illC U\lllV 
Holdlna Coap&ft1 Ao\ ot 1935, \ba\ tor t.b• Jolll'pot• ot aald proc1edln• l.chrud c. Joh.ftaon, ao ottloer or t.be Co.111 1oe, 11 btr•")' da1 l~ua1.ed \o .C.lala\er 



• 
-. - -.i. ... ... ao.a 

oe.U• ud a tt1r11a\l••• nb~a v l"M••"• eoa,.1 tJ!a•lr .,~eAc•, \ake .,,1-
ilkAc• , r e qu&ro \.bo prodQC!t.1• of ..,. laoob, , . ,.,., cort<e•poiMl•ac• • ...or&lilda, 
c:ont.r&.e\I, • •r•• .. •l•, or ot.btr records, 4•t .. 4 rel rt'us\ or aa\trl•l \O \.be 
1.DqlalrJ' , ud \o ""to,. al.1 o\her dY\le1 1• ooaaeot.loa \berewl\b aU\hOrltad 
'oy lav: 

IT 18 IUR'l'Mlll OADIRID that. lJl cioocl\14t.ln• aald proca-41•• aald ldward C. 
Jolut1• 1ball afford T"l';a Wort.h "-trlcu Compu.7 ui UolOA llacu•io C:.-p~ of 
Klaaou.rl aad ..., ot.ber ~,....,.. abowlnt a laf ltlaat.e i.Dtaraat. la \Jlia procead-
1D• t.lia rllllla\ \O cr•a-.. .. lna vlt.•••••• ao..•otd b7 c~•l tor \he Cc.at.s­
alon aad \o prod•a ••ldeac• rel"aa' o.r ut.arl•l to the laQUlrf, &ad tor \bl• 
parpoa• ,.,.,, . .... ',, , f ,,, .od f ~J or Jlut. y ot tb• c ....... , ••• l'ul•• o! 
f'r-ae\.lct ahall, t.a appllca'ola t-o \ha .,-oeatdln11 

IT IS PURftlDt OllDDtlD \.hat aalJ procte-dloC tor \ht \tkln• of t.••t.l•OD¥ 
and lh• prodvo\.lon or evldeace Nfln •t. t.llt ottlc• of t.he a.curlt.1•• Md tx .. 
cha.ni• Co:Ml••lon, 1"1'18 P~•,ylvatil• Av•ni.1•, M,V., lfubln,t.011 , D.C, • • t. au.eh 
\.lae, not. l••• t.hu t.w1nt.y d•YI •tt.1r t.b• d•\4: h•r•ot. •• ••ld ldward C. 
Jobnaon •b-.11 d••lfnat.e br aot. l••• \baA \.•O 4at•' cot.lee b7 contlr .. d t•l•­
c.r- t.o 'Iha •or\.b A.MrlCMl Coa.pa.G,t a.nd Vnloa El•ct.rlc CompaA¥ ot Ml11ourl, 
and 1ball coo\1111~• t.h•r••!t•r at • tach LI••• A.Id place• la Vashl&flOO, D. C., 
or ela•\lbere u ••14 ld'<l'IU'd C. Jollaaoa ·~ J•L•r•lfto9; acd 

ff 18 rURftD o.tDGm t.bat. a cc.r1 or \-bl• order t. ••M'"4i • ?h• Jo1"th 
J.aerlcMi CoapanJ and Uolon Eleo\.rlc Coa~a~ of Ml••ourl , per•oDlllJ or by 
l"IQll\.lrld • •11, 

(SEALJ 

--

traocl.9 P. lr•••or, 
S.C::ret•r1• 

• 



, 
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Por IKKIDIATI aele••• ~ood•1, ~•J e, 1040 

l[Cll1Tlll AaD l l t••••c C011M llllO• 
' •••lneton 

4lCU...lTlLi ACT OP 103~ 
"•l•••• ~o. l..t~3 
1~111£& •4Cll,U4& ACt' Or t•:W fl-•1•••• t;o. ~ 
ffOt.OJt.Q COkJ-AlwY AC? 
~tlea.a• J a. 104' 

Ct;.lt•D oL ... w- 05 A1-....,.:CA 
rUOR6 till: 111CU..J:tw 4.-0 UChA•~ CO...t131IOi. 

.At. • re. vlar ••••Ion ot We- ltec:ur1\1e& Cid • • tn•ni:e Cor.Ale11cri, 
tield •t 1\.• otflce 11. ll.e ~1\f of "••1.Sni;\..on, D.C., 

on t.h• 1'th d&¥ oi >i•r. A.ll ., 1940, 

1-<A ti:O.~fk A."'-"JC.\J, C:Ot.P.U.1' •11d 
1.1.:10:: iLECl'AlC COK;..u,r Olf !1l~l:Wl1tl 

Fl"Oc•edlll- rura\lant t.o 6ec\.loa1 8 te) 
&IMS t~ Cal ot t.ht Sec~rlt.lel Act. of 
lOS", as a._r~d:. 

t:.C. alOkn. \....,_ICA C01~A-r Aai 
WllC;f !':Lu:'l,..:C Q)llf.ll.T OI' > :Wj()i.....: 

•rcoctedlnr i::wr•"'""" to Ceoi.1on 21 
ot th• Becur Lc. lt• lt: t cb1.nce Act. or 
lt:M, •• ... .Jed. 

TH& Jl'Ot\nf ~"lCAW OOiiP~T lo.lld 
v .. 10}1 i:UCTxle OOHfAia' ~, • Ui60L'ilt 

lel 

ProcetdlAC pdrtut aL to ~•0\10A 1~ Ctl 
ct \.be k!.11c- tl\ll1L7 holdU:f :or.;:.::.~· 
Ac" or iti~. 

. ' OA~ 1·~ 
ct>~IWLIOATIO~ 

OP 1'~U3S 
10.C 11?.t.rJ) 
ft/,i\kllii,;:$ 

the Coul••~on now h avlnl i:tn:Un' b•tor• l\ u •• ro\So1i11..rt~ rel•t•d 
J:lf'OClltd ll'li•! 

Cll froc•t"t:1n: lA U.e ... ,,., of ~t:• l.or\• .l.&erlc.o co..,..a.1 •r.d C.lon CleOl.rle Cca;•ct or .-1 •• ovl, la•\.l\C\ed \) o.rdtr da\eJ ... , '""'· 
1940, p•r•••D\. ~ ~IC\.len• ~ CeJ a nd tc fe J or \A• Cecurl\llt of 19~3. 
aa IMIH'l14t 



.... · ... 
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II) ProceedleC la tbe ..,,,.r ol Tbe ~or\h A .. rlOlA Co.raat aad l!nloa lloo\ric Co•P•~ ot H1eeCNr1, 1t.e \l\o\.04 b7 or,.r d•ted ~ .. , ~\b, 19-40, porauaa\ \0 lootloa tl f a t of &t.e tocOJ'l\lo• l.ac~&e1(• Ac\ of 
1934, •• a-..dltds 

(!J Proceedll'lf ln t.he "'''"''" of 'fh• llor\.h Aae,.lCtLn Co•F••t alld Union iiect,.lc Coapa.ot ot h1110~,.1, ln1tl\Y\Od \7 oJ'd•r dat~ Ka7 &tb, 
1&40,..r~r1g;aa\ \.o a.octlo1t 19 l a ) of tLe F\t\lllc t.it.111\7 Koldill.f Coll!FIUll Ac\ ot UIO: •• 

It. •ppearta" t.ba\. ••l~ proc•odlnl• il;vol•• COl!..Oft qu11tlon1 ot t•ct and &hat t.11tl110n7 a DCI otbor ovldonce addYced in ••oh proco1dlOC aay bave • \11a r-­ln' on t.be .. r.t.1r1 involved la oacb of Ya o\b1r Frocoodlnfll that UI• J•r•ca• ov.•at.actlal l7 lator11\e• la ••ell of 1ald ~l'OC-Ol4111f• are \bl a ... ; Ucl t.hat. 1'6\11t1,11tl•l •••LDf 1a t.lM aDd eapo:t•• ,.111 r11\1)'\ lt 11&4 1rcceedlrf1 •r• conaolida\.od tor the ru..rpo•• o.>r t1- ttlll.~ er t••t!.a\,, a.M tl.1 pro.due\ ton of ••l~ dance, and are coaductod •• one proor1dJn~ , 10 t.hat the '''''"°IU' and o\htr 1vld1nc1 1dd1,1c1d ln 1acb p•cc11dlnl ••7 •\-cd 11 1vld•nc1 0 ln•ofar •• r•l•••c\. a-Cd IOal•r!•l, lD ••cb ot ,_, e~b4>r proc~~dlc••1 

f1 ta C..Di"'1> \ba\. th• 1.!u-11 proc1edlc•• r1t1rrtd Wt •M•• be ad \he7 b•r•br •r• cor.•olid•t•d sor t.~e purpo-• of \he iaktn~ ot ,,,i1..0~7 •nd the produot lon of 1v ldet1oe. 

-oOo---

'ranels ... Bt•a•or, 
S.cret•r>. 



''" -· 
IUJe•t• ,.. M»op or l!oyltl •• lfutF!ta Mp ao. 19t0. 

•-• lllpl'o- .r.- u. o~ -u1 - 111 ru..17 

.. u ... CIM11-· hrC1n1arl7 1ll - ..... - ·-1 - .u­
o...n 1...... . TMNan ... , -.raw w• peral•-• .. 1u.,.. -

oelle4 \be prlo• 1114-• - l.n4ut•l•le oloee4 allou• 11AOba11ce4 
wblle ""1lrol0l and '1tUlt7 etooke WN elJ.P.tlJ lllpl'Oftd. on ti. 

aq. t'H4Jnt .... •t .. -- ...... - - total NpO- 1'01-
w on u. - ton aton tube• w i.uo.ooo ........ 

Vo I. 0oft-t - ..... .fl .. at lllpl'O- priMao 
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