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in regard of Great Britain, it would still remain 

t rue that the Treaty of 1815 must be construed as 

a conditional most-favored-na tion treaty 1n the 

sense that t he parties are not required to extend 

free to each other any favor which t hey extend to a 

third country in return for some reciprocal con­

cession or compensation. The Imperial preferences 

granted by the united Kingdom to the Dominions are 

part of a system of mutual concessions between 

the united Kingdom and t he Dominions . The Supre.me 

Court of the united States has construed the treaty 

as "conditional• . 
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The Amer i can Government in all friendlineaa and 

in accordance with the candor that characterized the 

recent ocnvereatione in Washington f eels that it must 

exprees t o the Brit ish Government it a concern over 

certain of the featu res of tbe t reaty be tween the 

Britieh and Argentine Governoents, which has juat been 

announced. 

It recognizee t hat t ariff t r eaty waking like 

ts.riff .,,alcing 1teelf is a. prer ogative of each national 

government and it is not des irous of questioning that 

prerogative, But it is impelled to point out the possible 

bearing of th is treaty on the general a i=s and chances 

ot eucoeoe of the projected llonetary and Economic Gon-

f erenoe and also upon American t rade ~~d commercial 

policy, 

The part o! the treaty which particul arly causes 

it concern ie that containing the exchange arrange,cente, 

I f t he Ameri can Government understands these arrange~ente 

ar1gbt , they mean t hat the Argentine Government obligates 

iteel! 



- 3 -

itself in the allotment of exchange under the exchange 

control, t o allot ~~r;;:!a;.~~~ 

B••i~ea ~seQe all exchange arising f rom the sale of 

Argentine goods in Gr eat Britain (after certain reason­

able deduction for debt payments) . 

This arrangement is a departure f r om t he rules 

which customarily gover n either f r ee exchange marketa 

or the normal operation of exchange control syatems, 

It introduces a pr ef erenoe based on the idea of d ireot 

~rade between t wo countries ; or in ~ther words, it 

endeavors to direct trade eo that it ahould be led 

to balance between each separate pair of countries, 

a tendency g enerally recognized to result in the 

curtailment of all trade. 

Further more, euoh arrangements onoe created in 

f avor of one country are almost certain to lead other 

countries similarly circumstanced t o aak the same 

preference, We are i nformed, for example , t hat the 

French Government is even now seeki ng f r om th e Argentine 

Government 
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stances; (c) a part wh ich could be used t o finance 

the travels of American tourists in the British Empire 

under special arrangement; (d) a part t hat could be 

used to carry out various projects such as a scheme 

for seadromes for transatlantic aviation. 

(5) Still another idea that could be introduced 

to cover a small part of the debt is t hat it should be 
collect ed by having Great Britain turn over to t h is 

Government cer tain property in kind such as cable and 

radio rights , fuel oil bunker sta tions . This would be 
extremely difficult t o arrange but it is worth con­

s i dera tion a s a minor element in the settlement . 

(6) (a) An agreement containing any one of the 

preceding elements might also have a feature increasing 
or decreasing the amounts paid in accordance with the 

degree of trade between this country and the United 

Kingdom or between this country and t he British Empire , 
or (b) alternatively, some index of prosperity in 

Great Britain. 

This list could be great ly lengthened. There are 

&11 possible elements of discussion that might be 

brought into the arrangement if ones the basic conten­

t i on i s defined. 

EA:HF:Dry 
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KAJOn A~ERICAN OBJECTIVES AND TACTICAL PROGRAM 

DIVIDED I NTO THREE GROUPS, 

ECONOMIC, POLITICAL, DEBTS . 

l. ECONO!liC 

We wan t to r a ise the world pri ce level . In order 

t o accomplish thi s we ha ve various s tops to suggest, sorno or 

which we are pr epared to advocate as ou t-and-oui suggesti ons , 

others constitute points which we know we want , but for which 

we feel we should obtain a trading advantage . Those 1n blac~ 

fa ll into the tlrst categon; t hose 1n red Call int o the 

second . 

measur e of' intc;:-na ~ Lo'lal e xchange valueo : V.c f"vor such 

reooinblishment ·lhen th•' •es!red pr~cc 1•n·•rove1<mt is in 

prr>s,>cct . But Ne :~rc 10t wlllin,;; •o rctur•• '•) rt gold 

stw1dar.:J u•tles.; we ol>t.lit cooaplete coOp~ •t •>.1 fro'!l otner 

nations. I •A gold st.n .• dnrd" d'>es ·10- necu3J::t~ll:; ;nean 

at ih • old ,arities . ) 

B. Assuming tha t we are assured of the willingness 

of other nations to return to a gold s tandard, we suggest: 

1 . Uniform bull i on cover for all countries . 

2 . Tha t this uniform ratio be lo~er than 

the present average of oxisti ng ratios (for example , 2 5~ gold) . 

) . A s l,>erimpsition of a ~··additional 

bul'ln•l reserve 1n p:old or O;Jtionally tn sL LV Pl'1 bolo·,;} 

prioe to be agr •ed upon . l'iE WtulJ: THIS, BUT I f lib. Ctu~ , \',E. II11NT 

T AVJID HAVIclG It hi JARDJ::I> AS A CO• CI::J$1 l, J ><t. .. "lil' 0'"1l.: fi 

iiATlONS. FRAiiCJ:: A T!l II . CA •• AD.. n,\ Tli IT . 

I 
JAPAil , c; .. , 

AID 
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AND J:;NCL~IID YIOU Ll• PhOilAB!..Y BE ACR':k.A!lL · ~o I . BU. o.L~ Or 

THElJ i'o!Lt. DESIRE TJ PAAK~. Ir A CONCBJS!Ol :0 UUH '.IHI!IJ . 

4 · Remonetization of debased sub•idia t·y 

coinages . (We have not debased and we have every mora l 

justification for sugges t ing remonetization . 

5. We suggest t entatively, for conside~a­

tion , spreadin~ the gold import and export point s , without 

stressing this a s somethi ng th~t we are very keen on. (Thi s 

i dea originated with Keynes . } 

6 . We endorse the reoommenda t ion o f the 

economic exper ts that exc?~nge restr ictions must be r emove d . 

This i nvolves the pr i or fund i ng of the excessive par t of t he 

shot· t-term debts of some coun t ries such as Germany and the 

entire re - organization of t he debt str uctur e of ot her 

countries such as Chile and Greece . We are prepared to 

coOperate i n t he accompl i shment of bo th of these prior 

condi t ions in so far as a government can infl uence private 

creditors, and have developed certai n ideas which we are 

prepared t o discuss at t he pr oper t ime . 

a J . The Britis~ will sugFe~t so~e 

form of i n ternational lending , orobabl:,' under the hf adineo of an 

internat ional exchan~e ~quali~atton or uorme'Lzatton f~nd . 

This is n polite way o f inviting Franco and our selves to make 

add 1 tiona 1 lot.lns to countr ies with 'fleak exch.a"\ges . Our :'l'"lSWel• 

should be t hat ·we wi l l undel' no c l rcums t:anccs consider uking 

StlCh loFtn!'t un ti.L t h o o oncli t .10!"'O j)reccdon t. t.o removu!. o£ 

exchange res trictions have been f ulfilled and that we will 

make no promise to m.nko such l oans oven af ter they havP been 

fuHLUerl . 
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tulftllod . 

b . ) I n orclu· to take the C!dgc 

ort t h is attitude WO ml,ht ln11catn our 'll!Ln·ness to CIJ'Wld••r 

CO!ljJOI'atton witn th tlrl' l Sh in t>r ln i•l about '1 ole t'e~cto 

sta lll~ation of th sterttng-dol l,r ra:c .l~h,,u• refercnc~ 

to solrl . 

7 . VIe suggest a correla ted central bank 

policy with unifor~ practice , so ta r a s th1~ is practically 

possible, and ·~<e suggest that f or t he immod.lu te f utur e, the 

uniform policy be one of easy money, for the purpose of 

8 . developing pl ans for a synchroni zed 

prognm of government expenditure , i n order to stimulate the 

natural sources of emplO)~ent by governm· nt aid to industry, 

public works , - such as housing , - or any other feasible 

methods . 

9 . We suvgest a tariff t r uce to go into 

effect with t he acceptance of the invitation to t he Conference 

and lasting at least for the duration of the Conference . 

a .) This truce mus t include 

quotas, export subventions and o ther r es t r.lct.lons . 

10 . We suggest the immedi a t e negot ia t.ion of 

bilateral treaties to reduce tariffs and o ther r estrictions . 

11 . We suggest ultimate removal of quotas . 

(Great Britain will agree . Fr ance wi11 disagree . ) 

12 . We are wi l ling t o continue the pr inciple 

of the unconditional Mos t Favored Nation Clause . But this is 

a point which we can well make a conces~.lon r a t her than a 

demand on our part . 

lJ . We are willing t o di scuss r es t riction o~ 

wheat 
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wheat production , but we do not think it belong s in the 

Economic Conference . Apart f r om whea t and silver , we do not 

bel ieve that any commodities are suitable subj ects f or discussion 
wi t h the Brit i sh . 
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Conference. 

They contended t he t 1 t would be most danger­
ous tor MacDonald to go to Washington to negotiate a n agreement 
without eome previous aosurance that t horo wao a baeio fo r agree­
ment. I told them that if he should go solely for the avowed 
purpose of a general exchange or v i ews wi th yo~ and not to nego­
t i a te specific agreements hlmeol r, lt would seem that their pre­
occupation should d isappear. This seemed to satisfy them some­
what but they than ra i sed the question that it would be r isky for 
!.!acoonald to go unless there were at least e~me assurance as to 
a post ponement or the June 15th payment, int i ma t i ng that it would 
make their position more embarrassing if they were afterwards 
called upon to pay. In other words they seemed to think that i f 
they should decide to default they could do so with better grace 
if he had stayed at home. I explained to them that I was satis­
fied you would no t give any such assurance and that I would no t 
be wil ling to even put such a sugges t io n up t o you, which I t hought 
was unreasonable , with which L!acDonald agreed. As they pressed 
for this it became more necessary tor me t o fall over backwards 
because, as I told them, 1n view of the position they had taken, 
nnyth1ng that was said that could be co nstrued as holding out any 
hope wha t ever that the Prime U1nistor'o visit migh t result in a 
post ponement of the June 15t h payment, might lead to a misunder­
s tand i ng and that 1n my judgment they ohould merely decide whether 
or not a n exchange o r views betVIeen you a nd the Prime Mi nister on . other matters , which were of more vital 1mport nnce to the t wo 
countrie&, would not juAtify the trip. 
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I succeeded in convincing wacDonald, and I 
think all of them , except per haps Chamberlain, t hat recovery 
from the depres si on must be put in the foregr ound and debts more 
or less in the background . While I personall y think that i t 
would be advisable for you to get authority , if possible, to 
prevent any serious situati on arising with regard to the Ju.ne 15th 
payments , because it would put us in a better trading position 
later on if we do not get in a jam at that time, I have not told 
them so and I have not said or done anything which could be con­
strued as any commi tment whatever . 

In one of my talks wi t h MacDonald , at whi ch 
Simon was present, he was laying much s tress upon the importance 
of get t i ng beyond the June 15th payment without ra : sing serious 
pol itical difficulties . He said , in fact, that the problem was 
most serious because , in the present state of mind i n both coun­
tries, it was as much of a political difficulty f or them to get 
the a pproval of Parliament to pay as it was f or you t o get t he 
a pproval of Congress to postpone payment, but that 1t was of the 
utmost importance to f i nd some way to get beyond thi s without a 
real crisis . He then inquired what I t hought could be done about 
it . I told him that it seemed to me that it ought to eas e t he 
s ituat ion in both countries if we would concentra te our efforts 
in pulling out of this depression ; that if this were done it 
might possibly somewhat cha nge the atti tude of Congress and also 
the attitude o f Parliament; that so far as the British debt was 
concerned I personally had always felt that after we had made a 
better settlement with the French than we did with the British 
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it would have been fa ir and l ogical to put t ho Brit i sh debt on 

the same basis and that it might have boon done had 1t not been 

for the Balfour note which had been a deterring factor. He then 

told me that whon he was a t Rapida n in 1929 Hoover told him he 

thought t he British l oan ought t o be put upon the same baele as 
the French and indicated that it would be done but that nothing 

was ever done about it . Simon then epoke up and eaid that it 

would not solve the problem even if t hat were now done because 

it would not r elieve the situation on June 15th Wi th regard to 

t he French. He thus indicated it mi.ght put them i n an embarrass­

ing position as r egards the French if we were to do t h is . I 

then said that while I had thought at one t i me that a readjust­

ment of the Briti sh debt on that basis might be ~ne thing which 

Congress would be i nclined to do I had no 1doa what its att i tude 

would be, especiall y now, and fur thermore that what I had said 

was a purely personal and unofficial view and not intended in 

any way as even a tentative proposal . I a lso said that in fact 

I had no idea how you would feel about even considering such an 

approach to the problem and could not spea.k for you . I mention 

thi s to you because subsequently, in the l ast t alk which I had 

with Ma cDonald , at hie request1a nd at wh ich Bal dwin, Chamberlain, 

Runciman and Simon were present, he raised this question i n such 

a way as to try to infer that I had adva nced it as a proposal . 

I then made it very clear that I had done nothing of the kind . 

Neverthel ess , my reacti on was that such an arrangement would a p­

peal to all of them except Simon a nd to a lesser extent L:acDonald 

who would be rather embarrassed because of the Uni ted Front Agree­

ment . 
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with a view o f strengthening hie hand. If something oomee of 

the proposal a nd of the proposed Four Power Pact it will help 

h im . If not , it will do t he oppos i te. I am satisfied it would 

have been better f or them t o have waited fo r us and to have put 

i n a joint proposal which would have had a much greater chance 

of success . 

There are many excellent feature s i n t heir 

d i sarmament proposal , mos t of which in fac t a re not new. They 

have not laid enough stress on the strengt heni ng of the defen­

sive positi on of nations and the weakening of their power s of 

offense a nd I t h ink it a mistake to propose a five year instead 

of a ten year t reaty. As soon as I have had some further tal ks 

wi t h the French and get a better line on the Ger man situation I 

may make some sugges tions f or your consideration . I am incl i ned 

t o think that the t i me may come with in t he next few weeks when 

you could give the necessary push to get through a real disarma­

ment agreement whi ch, of cours e , would do more to insure t he suc­

cess of the Economic Conference a nd restore confidence and good 

wi ll t han almos t anything else . 

I hope also wi thi n a few days to give you my 

considered views about the eo- called Four Power Pact . Just now 

i t l ooks as if it would not be born - certa inly no t without con­

siderable change . 

To return t o the debt questio~ Engl and and 

France can think of nothing but debt s . Many of t heir papers have 

in every Ymy tried to give the i mpression that I have been d iscus­

s ing debt s et t l ement s although I have s crupulously refrained f rom 
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doing eo and have 1ns1ated that any negot iat i ons about debts 

must be carried on in Washington . Thia has boon done, I am suro, 

to keep the debt questi o n bef ore the public and to embarrass us . 

~early every move t hey make has some r elation t o debts . The nr it-

1sh and French Treasuries are acting very olosoly together, in 

fact much more s o than the political s ides of the two Governments . 

I have a very strong suspic i on , based upon considerable circum­

stantial evidence, that t ho British Treasury has encour aged the 

French 1n t heir continued fail ure to make the December 15t h pay ­

ment . 

Strange as it may seem, one o f the chief causes 

of the fai lure to cake tho payment non is due to t he fact that 

Her riot , who is the l eader of the majority political party, has 

stated t hat he would not assume the l eadership of the Government 

again as long as 1 t is in default on these payment s . :Jany of his 

politi cal enemies , a nd ln fact s ome within his own party now, who 

wi sh to hold o f fice a nd who by conviction are not opposed t o pay­

ing, a re refraining fr om giving their a ppr oval just in order to 

keep Herriot out of power . 

I t may interest you to know that you have caught 

the imaginati on of Euro pe to a remar ka ble extent . I t makes me 

pr oud as an American to have a President wi t h so much prestige and 

t o feel that this may enable you to exercise an effective influence 

in coping with the critical world situation . The excess ive amount 

of publ i city which I am at pres ent getting - much to my dislike -

i s l argely due t o t he fact that I am looked upon as your direct 



representative . 

I am sorry t o burden you with such a long let­
ter but ~ope it may b e of some use . 

VT1th war mest personal r egards a nd best wishes 
t o Mr s . Roos evel t a nd yours elf , in which Mrs . Davi s jo i ns me , I am, 

Faithfully yours , , 

NHD/ EH 
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running a round the world at the present t i me and that 

further repercussions would not get us anywhere. The 

only reply that the Ambassador made was to the effect 

that none the lese repercussions might be expected. 

(Signed) William Phillips. 





TELEGRAM 

Buckingham Palace , London, June 3 

THJ: PREBIDDT Ol!' '!'HI URITBD STJ.TES Ol!' .A.MERICJ.. 

I warmly tb.aDlc you tor the ki.Dd OOJl8l'atulat1ona and good 

wiahea ezpreaaed in your meaaage on mr birthday Wbioh I heartily 
appreoiate. 

Gli:OJIGJ:, R. I. 
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Sir, 

TEXT OF NOTE TO THE SECRETARY OF STATE FROM THE BRITISH OHARGt 0' AFFAIRES, MR. F. D. G. OSBORNE. 

BRITISH E!.!BASSY 

\VASHINGT'Oll, D, O. , 

June 27th, 1934, 

After careful consideration of the note wh i ch you addressed to Sir Ronald Lindsay on June 13th, His Ma j esty 's Government in t he United Kingdom feel t hat there are t wo questions to which it may be us eful t o make further refer ence. 

In the firs t pl a ce, His Majesty ' s Government would observe that in their note of June 4th they did not otato that payment of the Brit ish War Dobt was l egally contingent upon payment of tho debts due to them. What they said <vas t hat it uould be imposs ible for t hem t o contemplate a sit u­ation in which they would be called on to honour in full t heir war obl igations to others, while continui.ng to suspend all demands for paylllent of the war obligationo due to them, This wao a statement not of l a<V but of fact . 
Secondly, as regards the euggestod payment s in kind, His Majesty ' s Government would recall that t he experience of German Reparations ohowod that transfer difficulties arc not solved by a system of deliveries in ki.nd. As the Col!llllittee presided over by General Dalfes pointed out in 1924: "In thair financial offecto deliveries 1n kind are not really diatinguiahnble from oash pay~ents• , In fact t he economic objections t o cash payments woul~ apply ui tb equal for co to deliveries 1n kind, unless those deliver ies 

Tho Honorable 
cordell Hull, 

Secretary of State of tho United States, Washington, D. o. 

wore 
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t hat or a strong portion or the Conti nent , wi thout what 

it oons i dared , rightly or wrongly, as sut tioient and va l id 

r eason. I a ss i gned myself t he t ask or t ryi ng to ascer t ain 

that reason . 

In my t wo tel egrlllll.ll 356 or December and 359 or 

December 13, I report ed as adequat el y as I could through 

that medi um, two or tbe most i l l uminating conversat ions 

whi ch I had . oli th these and other s in mi nd I shall try 

to se t down what s eems t o me t he expl anati on or so con­

fusing an incident. 

3ome or the Bri tish Cabinet were certainly impressed 

wi th the cont i nued reports t ram I taly thet ~ussolini and 

tho I t ali an people were in a stat e or o ind to assault 

Gr eat Britai n i t the petrol eum embargo went through. Even 

t hose who did not believe that be woul d resort to this 

f ol l y oould not guar ant ee to t hei r people t hat it would 

not ooour. Thi s caused tb3 Cabi net t o pull up and take 

stock or their positi on and t hey r ound ~t grim. They 

round tha t i n spite or French Government assurances , t he 

r r enoh people could not be counted on ; they ro~d that 

t hey had neglected or t oiled t o get t r am Spain, Gr eece , 

Turkey , specific assuran.oes as to the ir respective atti­

tudes in t he event or hostilit ies; thoy round the i r f leet 

iu a posit i on peculiar l y vulner abl e t o Itali on oir ottook; 

they round growing i n I t aly an in t ensi t y or hatred r or 

Great 
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Great Brita in that excluded other member s or the League 

t rom the hatred and even pushed t he Ethio~ian campai gn 

i nto the background ; they r ound that t ho Italian nation , 

instead ot breaki ng down under pres sure, was becoming 

da ily nor a solid and determi ned to tho extent or prefer­

r ing sui c i de to humiliati on. Something , the Brit ish Gov­

er nment decided , had to be done , and i t must be something 

that gave a chance tor a penoetul s ol ution ot the oontlict, 

and i f that were i:clpcssi ble , would r elieve Gr eat Britain 

trom its unpleasant and dangerous pr ooinence and make the 

other members or t he League share i n the dangers which 

had arisen . What, Sir Samuel Hoar o may have ar gued, coul d 

be so well desi gned to tit these oir aurnatances as to make , 

toget her with Laval , a conciliatory gesture to Mussolini? 

I t the League St ates would not a ccept the suggestion and 

i nsis t ed on turther embar goes, then Great Brit a i n could 

also ins ist tha t i t s hould not bear t he riake alone . 

The Fren ch public would bo mor e ready to a ccept r espon­

sibility i t ~usaolini retuaed their concili at ory otter 

and the League J t a teo, it they extended t heir embar go , 

oould only do so by spreading t he riak, instead or the 

r isk being concentrated, as • t present , upon Great 

Britain alone . 

I believe that the f oregoi ng i a a Justifiable 

assumption ot t he t ype ot thought whi ch brought about the 

action 
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action ot Sir Semuel Hoar e , e speciall y when it is con­
sidered i n the light or t hu very pregnant stat ement made by 
Ur . Baldwin i n the Bouse or Commons to the ettect that he 
r egretted that his lips were sealed because i t he were 
able to speak he was sure that no member would go i nto 
opposition against the Government. There may , ot course , 
have been other influences at work. For instance , rumor 
has it that t he Ci ty is bringing vigorous pressure to 
bear on the Government both because ot its dislike ot the 
interf erence ot trade brought about by sanctions, but 
more especially because ot the tear that a breakdown ot 
the Italian financi a l and monetary regime might have 
wi despr ead r everberations similar to t he crash o! the 
Creditanstalt 1n Vi enna in 1931. I teel , however , that 
the primary impulse ot Hoare ' s decision l a y i n a sudden 
real ization ot the exposed and dangerous 18oletion or 
Great Brita in it something were not done to bring the 
s t ates ot the Longue i nto a shari ng or the risk . 

But i t one can understand the motives which impelled 
Hoare to ccoept Laval ' s plan , it is dirtioult nevertheless 
to understand why Sir Soauel di d not foresee the storn 
ot oppos ition which he would arouae and why he t elt it 
neoeuar y to eooompliah his purpose by a method so awkward 
and so dMgerous to tbe prestige ot hia Gonrnr.ent both 
i nternally lllld ext ernally. It may be tha t Hoare ' s 

temperament 
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liLT RlPXI!lD 410 CEIITliAL PARI( WESt 11Y 

SERIOUS SITUATION HERE CONCERNING PALESTI NE STOP BR ITISH 

CABINET NEAR DECISI ON TO SUSPEND JEWISH I KMIORATI ON PALES­

TINE THO SUSPE!ISIOtl KEANS YIELDING TO ARAB VIOLENCE STOP 

SUSPENSION WOULD LAST DURING I MVESTI GATI ON A!lD REPORT 

ROYAL EIIQUIRY COIIliiSSION 817'1' SUSPBNSI O!I !lEANS STOPPI IIG 

OIILX AVENUE BSCAPB GERIIJJI POLISH JEWS POR1'111!1UroRB 

SUSPENSION IIIGHT PROVE DIFFICULT TO LIFT A!lD IIIOHT 

PROVOKE JEWISH REPRISALS PALESTINE WI TH DISASTROUS 

CONSEQUENCES AFTER CONTINUED APU!RABI~ JEWISH RESTRAI NT 

STOP CONFERRING \'liTH STEPHEN WISE I N LOND011 IYHO WITH 

FRANKFORTER HERB HELPING 'IIEIZIIANN STOP EXPECT YOO WAGNER 

POSSIBLY B11LKLEY OTHER LEJ.DERS ORGE ADIII:IISTR.I.TI O!I IIAD 

I NPORIIAL REPRBSSli'fAfiOIIS LONDO!l AGAINST PROPOSED SUSPENSION 

STOP SOCH RBPRESE!iTATI ONS WOULD STRE!IGTI!EN BRITISH GOVER!I­

IIBNT IIIPRBSSION THAT ANGLO AKERI CI.Ii RHLATI OJIS IIIGHT Bl! 

INJURED STOP PERSUADED WHITE HOUSE WOULD SYMPATHETICALLY 

RESPOND TO YOOR APPEAL STOP W! INCLUDING WI SE LEAVING 

EVERYTHI!IG AKERI CA TO YOU STOP A.IIERICAN JEIIRY INCLUDII'G 

'II'ISE 'IIOULD GRAl'EPULLY RB:.II!IIBER YOOR UGNERS I!ITBRVE!lTIOll 

\VI LL ROSEiiBLATT 













Memo sent to Mcintyre 
From Henry Morgenthau 

Ultra- Cont . memo from 

September 24 1 1936. 

Chancell or of the Exchequer in England 
I n re-France going off the Gold Standard and her 
oral explanations and outline of proposals. 

See--Treasury Folder-Drawer 1--1936 
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