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~ "Pe=:"'s"'"o""ne"'l""""'&"'-"Pr=i'-'v.::a""t.::e~. 10 . . ....... .lltt111, 

Q,111~1U, 

10th February , 19~3 . 

Dear Ur. Roosevel t , 

I am mak1ng bold to write you this letter explaining 

some of our ~fficulties here , so that you~ understand 

t hem at first band. I t is in no sense official . 

I run most anxious t hat we should find a way to solve 

the really great difficulties which have to be surmounted 

in dealing with t he Debt. 

Alllerican good relations in the f oref1'ont of the thines 

absolutely essential to the regeneration of the ~~rld . ) 

We have a double probl em with the United States on the one 

hand and Europe and the world generally , on the ot;her . How 

are we to bring both together in one solution , or any 

solutions? Were we dealing with you alone, the problem 

would be comparatively simple and would proceed somewhat on 

the lines which a friend of yours explained to us a fortnight 

ago . We should consider t ogether s omething which would 

substantially scale down our indebtedness and l eave it i n a 

position which both of us could accept . Vthen we ~to 

the I 
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the other side of our problem, the ii:atter is not so easy . 
At Lausanne we had to meet the European situation , the 
characteristic features of which may be summarised thus: 

(1) The German payments had become impossible , 
especially after the J.loratorium, and we were faced a year 
ago with repudiation . Had that begun , nobody cwld foresee 
the terrible disasters both in finance and i n politics which 
would have followed . Repudiation is a malady which spreads 
like foot and mouth disease . ll'ot only would Government 
financial obl igations be smashed , but co1nmercial debts 
would be involved , and a series of bankruptcies would have 
followed of the gravest character . 

(2) Our debt ors , especially France and Italy, would 
have ceased payment to us . The Moratorium had already cost 
us a good many millions of pounds which we were perfectl,y 
willing t o forego had a final settlement been reached , but 
no such settlement appeared t o be possible and a complete 
breakdo-ND was facing us. 

(}) The virtual bankruptcy of certain mid-European 

States I 
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Whole masses of the 
people of Europe would have been reduced to starvation; 
international trade on this side would have been brought to 
a standstill , and we should have had to face a condition of 
things 1n finance , trade and political unsettlement , .W.ch 
have not been experienced for J:t4D.Y generations . Con:muniem 
would undoubtedly have planted its flags over the greater 
part of Ellrope . 

When I wont to Lausanne , the outlook was of the most 
glOO!ll,Y lcind. The difficulties , however , \\"ere overcome for 
the time being, but , i n the process of settlement , we bad to 
face hard realities. I have always regretted that at 
Lausanne we were deprived of the benefits of American parti-
cipation or even American advice , You will remember that 
Mr. Hoover ' s attitude wee ' let Europe settle its own diffi -
culties and then approach us• ; and tho approach , we were 
warned, would not have to be of a representative &lropean body , 
but of individual nations, We were put in a very hard corner. 
~ing the whole of the hectic weeks of the Conference I did 

m;r I 
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my best , with the loyal backing of my colleagues , to keep 
in mind at every stage the American position . 

The result is that whether America formally recognises 
it or not , no settlement with any European nation can meet 
the present situation unless it is , in fact , one which will 
keep the Lausanne Agreement going and enable i t to be 
ratifi ed. I n other words , the American settlement must be 
a European one as well , so that when it is made you and we 
together will have enabled Europe and America to begin anew 
a restoration of commercial transactions and trade. This 
will have t o be based upon confidence between the nations, 
and the establishments of currencies which will have some-
thing like a stable international value , to be used for the 
ordinary operations of international commerce . All this , 
ho"Rever, will be fully explained to you when you see our 
Ambassador . 

What prompted me to have this direct personal communi­
cation with you was another set of problems , namely , how 
are we to conduct our negotiations? !.ly last visit to 
America was preceded by a very full exchange of views between 
Washington and London. The naval positions of both 

countries I 
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countries were discussed through your Embassy here , with 

ieyself; and all the points that were to be raised in the 
course of t he discussions were thoroughly explored and 

differences brought down to very definite proportions . 

When that was done , I went to America and finished the 

business. We have found that, on thi s occasion , that could 
not be done , so that if any Min.ister ~~re to go to \'lllshington 
now , he would have to deal with a great budget of questions 
upon which no exchange of opinions has taken place . After 
seei.ng you and discovering what you wished to have discussed 
and how the discussion should take place , he would require to 
send very l engthy and elaborate reports to the Cabinet here 
and begin with the cabinet an exchange of views under rather 
unsatisfactory conditions. Things would go , at any rate 

at first , very slowl y . The press in both countrieo would 
as likely as not , be pernicious , and as our House of Cocuoons 
is sitting , Questions v.ould be put daily on how matters were 
proceeding. That is a situation which I do not like . 

Moreover , we should desire to exchange views with you -

and I believe you reciprocate that desire - on some important 

subjects / 
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subjects which are really international and which , if other 
European nations felt were being agreed to without their 
presence , might make it impossible for either you or us to 
reach the •Hider agreement upon them which is absolutely 
necessary if they are to become part and parcel of a world 
settlement . You will find again and again that it is not 
always the substance of proposals which creates trouble , but 
the we:y t hey are brought out , We ought , therefore , before 
any Llinister goes to Washington , to agree upon what we are to 
discuss and how we are t o discuss it. I think you will 
agree with these proposals : 

( i ) you and I in our hearts wish t o secure for the 
next half century or so the closest friendship between 
our two countries and tho f i rmest confidence in each 
other; 

(ii) not only a settlement of Debts , but a co-operation 
in world policy on such oattera as peace , disarl!llllI:6nt, 
a restoration of trade , is to be our aim; and 

(iii) we must secure between ourselves an exchange of 
views which will , by t he sheer consequence of mutual 

understanding I 
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understanding , give us a very great measure of co­

operation in all the international conferences now 

sitting in which we are mutually interested, not only 

as separate states but as states responsible for the 

peace aild happiness of the 1..ormd. 

I am afraid that a s the outlook now is , we cannot get 

into real touch until after the beginning of ~arch , t hough 

our Ambassador will see you before then and give you much 

i.nf'ormation. But I would sug~est that you discuss at once 

with our Ambassador your views upon the subjects about which 

you would like to confer with us . Vie shall then give you 

our opinions and bi rapid exchanges of reactions , settle the 

purpose of a conference between you and a British l.!inister, 

which might be held quite soon so as to help you with your 

public opinion. 

There will be no attempt at this stage of our relations 

to settle Debts but to examine various possible schemes so 

that we might officially understand each other ' s position 

and the con i tiona in which each of us find ourselves making 

an agreeitent difficult. When that is done , the personal 
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negotiation stage would have been reached . 

The objection' to this way of handling is onl,y t oo 
apparent . It will mean time , however rapidly we may gc t 

mean through it . But as an offset to that , it will" - I hope -
success , for the inevitable consequence of failure to 
agree is really too terrible for me to contemplate . 

Before leaving the thoughts which I am now trying to 
express , I must point out again , and 8JDphasize , that in 
everything we do we must not isolate ourselves fro m t he rest 
of the interested nations , otherwise we on t his side will 
only have gone out of the frying pi.n to find oursel ves in 
the fire . Thie is a very difficul t problem. I suppose 
you find that public opinion in your country presses you 
to carry out your decision that you can onlY deal with 
nations separately. I think you will find t hat to be very 
awkward in actual working , and the only way that I can see 
through i t is that in any conversations we may have you and 
we will have to strive to come to understandings which can be 
applied to your debtors and ours for we are both a debLor and 
a creditor state . 
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Then the question arises, what Llinister or lolinisters 
should go to Washington , when tho stage has been set . Of 
course , I should like to go azy-self' . A sea voyage and 
friendly contacts "vi th you afterwards would be to me , 
however difficult the work , a pleasant interlude , but my 
hands here are so full almost beyond iwagi.nation that t o 
leave the country for any length of time and for such a 
far away destination , is not very possible . Moreover , 
if you and I met we would have to pu.11 off some bi g agree-
ment . Failure in that respect would do both of us very 
serious damage and would badly affect our Governments . 
Therefore , good preparati on would hsvo to be made for the 
visit, and we should have to find ourselves in a position 
when a satisfactory agr eement would be very possible. 
Bef or e I went t o see your predecessor we spent some months 
in preliminar~ negotia tions through the American "&nbasay 
here . 

I be l ieve , however, that if a British Minister went 
to Washington as soon as possible the effect would be 

excellent I 

-
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excell ent , but even a Cabinet !.linister must bring away 
something. 

I have been turning this over again and again in my 

mind since I saw your friend here a few weeks ago . I 

think you are a little bit too optimistic as to the time­

table , and if you are to meet your Congress shortly you 
will not be able to go very far as regards settlements . 
You might be able to go a good long we.y so far as under­
standings are concerned , but I come more and more definitel,y 
to the conclusion that , if we agree that War Debts must be 
set in a large programme of agreements , you will have to 
face the possibi lity of postponing payments iD June . 
That wil l , no doubt , be a hard thing for you to do , and 
you can depend upon frr:I helping you in every way I can to 
avoid i t , but the more I think i t over the more the doubt 

in my mind of the possibility of this deepens . It would 
not require t o be a very long moratorium , as far as I can 
see at the moment , and it could be arranged between us not 

for itself and in relati on merely to the specific problem 
of war Debts , but in order to allow time for a full 

consideration / 
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consideration of the wider sot of problems which wo would 

be reviewing. l\ben all these preliminaries were done , I 

should t hen be very delight ed to run over to Washington for 
a comparatively brief time and help to dot the ' i ' s and stroke 

the •t •s and finish the sentences, and with you do something 

that would draw our two countries closor together and launch 

them on a great policy of world recovery , inspired by i deals 

fur firmer than mere cash relationships or political documents 

t hat are only patched up affairs. I n my mind there is a 

common i deal and a common outlook which I should so lihe to 

be made effect ive during your term of office and my own . 

I repeat that this is purely a personal co...munication 

which I have been emboldened to l!l8.ke because I am so convinced 

that we look upon all t hese problems from the saJDe standpoint 

and that we have enough i nfluence to brine; our t wo countries 

to see them as we do. You will therefore please not use 

this letter in the official communications which must pass 

between our respect i ve Governments . Our Ambassador will 

meet you and tell you everything official about us , and he 

will / 
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will have his instructions as to what to sa:y to you about our 
thoughts and intentions . 

I hope most sincerely that you have ent ered upon a term 
of office which will give you much satisfaction and bring you 
great success , and in sending my kindest regards t o you I make 
bold to j oin r.:rs . Roosevelt's name \vitb your own . I have had 
a good many letters during the last month or two from mutual 
friends on your side , and the warmth of their references· to ,you 
warm my own heart as regards the prospects of our relations . 

Believe me to be , 

Yours always sincerely, 

The Hon. F. D. Roosevelt , 
The Executive Mansion, 
Albany, New York , U.S.A. 

PJ. '~~~uvc, 
~ ~ 1 ~ (,.,,.. .... ,..,... 
""". , .. . ,, J.-1.1, ~ :t-. ~~ 
~ sd ~ ~~~7~ 1~ 
lnfq.. %.. v~ '~ ~~ 
~~6'-~~ 

Jtt~ 
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!'er. onal and Conrldentid 

• Lear Ir acDonal : 

I was delifhv.d to recoiva your Iott.er of' February lot.h , nnd I hope 

tnat 1w. •ill cmt1nue to "rl te to ~• un<>J'ficlal]Jr until I n v• the 

I repret I.hat you feel our meetlnp .. urt b• lonr tlelaye<l . 

h<lpM to ••e yw. •oon. Al>! rw.r lett<>r trength""' ""' beli•f tMt if 

you •hould visit "'"•trica ·•o wnuld not find it di!ticult to ••IJtbli•h 

a per<onal relation•hip of absolute confidence . 

thought.. when you write : •Jou end I in m>r heart.: d •h to uci n for th 

next hali' ceAtury oA so th~ closest f r iant3shi p between our two countrie.H 

I thank you also for stating eo f rw.n1<11 your vi..,. of the line by 

which ... s hould arprosch our task. I ehall att.•~t>t to be oqu•lly tnnk . 

collaboration we both ces!rf> . 

I wa• gilad to note at the out.sot of your letter th• state~ont: " ere 

would 1>roceed 11Qr1.-i-wMt on t.he l ines which a friend of yours px.,lain&d to 

your diffi culty In ac e0t1111 that line ~r apyroach •ris"" fro an 

appreh~naion that WA desire to fllbolatA 1urPel veo frO'll tho roet of th~ 

i.ntfl!'re ted nat.1c•u~ . " 1 can • .sEure you that. •e rie l~ no •uch t.'11.nf. 

On the contrary , I have alr• •v estal>l I hf'J contact •l th th1 f'rench 

and oh•ll do so shortly wi th t.ho other inteaeat od M tions . 

Your difficulty in re«ard to tho Law •nne *' re-nt I think I 

uoderfit.and . But. I f'eel that I ""UBt a d a cciM.~nt. to your rtat.el'!ent.: .. , 
Mao aettlement wit.h any Europoan nation ~An meet the pre.s•nt aituatlOI'\ .. 
unle6t Jt 18 . 1n tact. , on~ •hlch ill • 

> -· 



/ and er.able it to ratifir I . • I~ It not tru• that in vie• ot recent 

d~voloP111ents in l Ul'<>ll<l i t nsy be •no. t fiffioult , aven impo• ibl• , t<> obt.uin 

ratitication ol the Lawsanne ,\J'rft->nt but th~t , rlltifiP<l or not , it •i'l 

\7e cann<>t , of course , tal<e An> oi'fici a rupoosibility rnr th• 

11&lntenance or the IAusanne agr • nt , and obv1ousl~ se cannot c -.ent 

in any way on •et tle.,ent• 11'b1ch ··nu -.ay or •:; not. .. ke •I th your oon 
•o.d.oi-debtor • . But wo "lllJ' &&v that .1e hope to reACh •rreem~n t with - r>Ur 

debtora by we:• of the line of a ·~roach •hich you discuss"' w1 th our 

mutual friend • .,..... •PPtt aj'.o . I a .. un:ler t' J oression t.hat uch 

A~reo111ent Mty »II "keep eoini; . " In "l'IY case, Pl0>16e do not forfet that 

eo hr llH we are concerned the Con,r• os of the United Stat<'& hse th~ 

final word in thib "tter, anl t.Mt I a cert~in anp-eos wJll not un<:er 

any conditions pn beyond the line indicnted. Conrro•s ""Y ~ell not go 

thl\t far . Congress ·.1111 cer tainly not go furth•r . 

That bring• ... to the questi on you raise t°"aN the end of your 

letter: the ques t ion of a poeaiblft ~orlltori\1111 on J une lSth . It i. 

ent irely beyond ~ c onstitutional powers to pr0111He a ny s uch 11nl"l toriu,, . 

I a; bound by the reoolution of Canrr""" · f u:rth rmore , in the int.ere!>t 

of .,.tablish1llg a reall collabor,tion bet.ern us , I •u::t t.ell y >U fr&.nkl· 

t hat if we ~ere still in disarree,,,..nt <!Ver '!ueetions nf i o0rtance I •h uld 

not recommend 6UOh a moratori u~ to Con~reea . IC on the ccntr"ry we htt~ 

reach..J ftp'l"&e mt &11'1 all tl\at • 1e n,.ede<i '" 1o your 0<>11 orde , •to -:lot 

• th4 ' i ' s aod stro~e the ' t'a an, flnieh th sent.n:e• , ..,,J lf )OU •ere 

about to come <1Ver ror that >ur,l<>•• • I should lo cnurtesy to Y• u rec<>111>enn 

a all.jl:ht de lay . 

The entire :-etter present& it.elf' to ,. at the .,...ent int~ foll owint: 

11.f.ht: Ther• are a niL•ber of prol>le...,. •hl •. 1 ust M solvl!l<l if th~ econo 1c 

life uf the worlrl is to bl' revlvPd . I t ie undea.ll:'able to estitblish an 
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order of >rinri t. 1" r<'l&l'l to th.,. >r bl••s because th• solution of 

e&cb an eYen OM ot th•• 18 e ential for a re•tontion ol" rrOllpericy . 

J,o •houl> •eek t()f;•t~'lr lh'I b" t oolution for each oroble= ir>Hvt iuall; 

aod oot barcain """ •olution ftf,&1.n t 11nother· but •• oh;.ul·! r•Ach nur 

final tolutions of all at the an •e t!J,e . ne ehoulrl , lh'lrefore, di cu.•• 

siJt:_ult;aneo~ ly !llf'ltho.la to rflV iva :tnterna tional Com!t'."'rCe , t.ari rtl' 1 l!IOl19"t.4t"y 

questions , the p:ol1 e tn.ndrtrd 1 eilver, debts , etc . For fi!'Jtt\ nle , ..:onourr•'nt.ly 

we should Atte,..nl to ii vt1u~ Wl\'.tf , and ian.::i to Eaable counlri~1 , .1hich t.ouei.y 

have depreciateJ currenei11 , t.o return to th'! ,01d Stl\tvhaN 11 t. th a1uoo 

tJJr:e that si:- •io:>t. our oth111r rea!dies tor curinf th~ prerent. eon i:: 

illness or tbe • er l . 

In these proble. toda a """" to me tlllt •P"ed , , of th~ e -•nee . 

Let WI above all avoid a 1"'1• dra1'!1 out cm!erence Ulce tht di""""""""t 

conference . But let U."'I also Avoid an abortive ccnferencf" . I h•urtily 

second your propo:-u.l th1\t. • • ehoul<l enter upoo a rapid excM.nre or vin"e 

through tbe embaeaiea 1n Washington anJ London . And l thJ!.nk you for 

your thoughtfulnou 1n a upre1>ting thllt a British \linioter ~leht "'rh•1>. 

cone over. But I must tell you f,..,,,lcl:-- that such a vioH, h"' v r 

agree.able to "' J>@rama11 , •tJUld not "help 11e with 'CY .iub 1c o, 1n1on 11
, 

an.! that a.lnoe Sir RonaH will have th@ •tter at Ms tin,. r ti it •~eu 

to.., that the introluctim of anothor porsooallty '"iftlt t•nl to deb;· 

Of course I do nnt refer to a visit of ;rourself. I '"":1111n o t 

anxioun to talk with \'O\I at tb~ o,u•liMt >O.'lsiblP •><•••nt . A thO\ll(bt 

1n t.~ia connection occur• tn "'" · S;Lr Ronald co.trriunlc'\t.rtl t.n 11" •• QUr 

BU(lgestion that th~ Fcon ... 1 0 Conference ehou11 ;>erhapa be held! in 

•ashlnvton rather than in Lor.Joo . The French , I tin I , wcul I a loo 

a porove of lashin,ton . It vou a1>1 l •ilould decl~• toa t •as Jecirable, 

would you c Olllioer ccrln ovtr to o;ien the Conferenc•? Th•n •lthout 



' I 

prejudice to eith~r ot u ,•t' C<ul1 ._t.abll•b the f"'rson.al r~latl,.,1h1 

•hicb I believe •: ~ or the utM><.. t I oortance for th• future rela Uono 

or our coontries . AM •• crul~ five ol'Jers to our suoordinatt' to r·•~h 

1olutiona in these econ.,.,ic ~ueaUona •hicb are , after all , but ob•t.aclPs 

on tne road to th• ~reat coll!lb<>ration we both desioe. 

In 111y opinion 1t l• eeeent i o1 tMt we s hould fr""' now on a >~reach 

our mutua l problelllJ not u Lra<lor• intent on dri vi lllt hard barpains but a~ 

i nt1"''1te rriends atte11pt1111 to h•lp ••ch ot her t o fin.J solution• for 

qu•stions wbicb involve the welfare not only of our own countrl• but of 

all •nkin<I · 

Every i;ood wbb to 7ou anJ tb~ bo!>f' that we aa..v -·t a'>On. 

Yours alwa79 sincerely 



Pl••• • thanlc r eaidont. ro,• eutniilt tin terM1 

Of 1nvlt•t10n Wit~1 tth1Cl" l'rlM.- lillnlltflr 1" in CO'nO}~te 

agt"eiaent. . 

T•r"al or sU!£ette~ rora or •cce~tnnce are •• 

!0110• 11-

I •~ mo1t touched by your rr1on4ly 1nv1t t 1on 

t o me to Conl~ to aah1ngton to d11cu1a wi th you the 

pr epa r a tion• tor th• orld Hconoml c Conter~nce and the 

need tor •~kl,nT t'\lrthor progreat toward practi cal 

d iaar-i•aent . MJ Colleagues •1 ~~ •~O<"\ I ~•ve discu•••d 

the ~a~ter u~B• •• to agree; an4 1 11 -it~ ~he fP"••te1t 

poeeible nleaaure that I accept 7our 1nv1t·~ 1on . 

I r it 1• convenient to you I •111 l•,ve Sn 1 nd 

bJ the "Berengnr1~~ on Apri l l~th rorurnin by tb~ • _,.,,~ 

boat . I eh•l be very happy indeert to stay w1tt you at 

the ~it~ Hou1e. 

It Proe1dent concur• • • au~ eat ~ubl1ca ~ 1on or 

h 11 invitation •nd or Prime ~1n11ter 1 1 repl7 in morning 

pap era or 1'•1d•:r , Apo11 7 th . Mi u ll~cDon"ld woulcl 

accospan1 th~ Prim~ ¥1n1eter . 
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l\'IU MO CABLE 6:29a . m. 29 

Southampton, April 15 , 1933 

The President , 

The White House . 

Thank you very muoh for your oable I am leaving 

in wonderful weather whioh I take a s an omen. 

J. Ramsay MaoDonald . 
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PRESS CO!IFER.£l!OE - PRIIAE l.IIllISTER RAMSAY llaoDONALD y( 

HELD IN THE PRESI DENT' S OFFIOE / . 
FRIDAY, APRIL al , 1933 - 6 . 35 P . 11. I 

)'\ 
The Prime Mi nister : How do you do? I thi nk 

some of us have met before, have we not ? 

Ur . Durno : Yes . Ther e is quite a large crowd, 

Ur. Prime Minister ; they will all be i n i n j us t a second . 

The Prime Mi nister: Yea . Well , I am very g lad 

i ndeed to sec you again . Will we come to an agreemen t 

with eaoh ot her? Please do not quote me verbatim because 

I make i t a r ul e t hat when that takes place I must always 

see the copy before i t is printed and that i s much t oo 

gr eat a bother t o you and, bes i des, I am not going to say 

anythi ng t hat is worth quoting . (Laughte r ) . 

Well , you unders t and tha t I have o nly just set 

foot again in America t hi s for enoon and it would quite 

obviously be most improper for me t o make any sta teme nts 

whi lst I am still full of i nnooence. (Laughter} I must 

know a li ttle mor e befor e I venture t o make statemente . 

And I am sure that you undere tand quite ser iously t hat 

t he importance of my meeting your President now is so 

very g r eat - - not merel y f or your count ry and for mine , 

but for t he whol e world, -- t hat any one occupyi ng my 
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posi t ion must be very, very careful t hat a loose word 

or an i ll-cons i dered sent ence is not going to make mis­

understanding and di ff iculty for t he final s uccess of 

our meeting . My experience wi t h t he American journalists 

has always been t hat t hey are fai t hf ul copywriters when 

you are perfectly honest and straight with t hem. Some­

times, in other Quarters , I have heard how difficul t 

the American j ournalist is . I always say I have never 

experienced t hat. Some one else might have but t hat ha~ 

never been my experience and I am sure t hat an old ex­

per ience of mine is going to be r epeated on t his 

occasion . Well, now , what can I say t o you? 

Q. Mr. Pr ime Minister, is Great Britai n prepared 

t o cooperate wi t h the Uni t ed Ste.tee in restori ng 

The Prime Minis t er: If you wouldn ' t mind jus t 

one minute . What can I say to you? Whatever I say to 

you must be prefixed by an expres sion of most sincere 

plea oure i n meet i ng you al l again. 

You know t he purpose of t he conversations - - the 

gr eat purpose of the conversat ions . It i s i n a s entence 

to t r y, with the President and myself - - with others -­

wi t h other nations -- t o try and f ind some sort of solu-
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t ion for t he most extraordinary and very, v er y t ragi c 

breakdown of our economic mechani sm. The farmers 

and some of the v ery bes t types of human beings - ­

and certainly some of the hardest working and most 

honest of men and women . Our skilled mechani cs - -

I know them so well - - I can s it by t heir fi re sides 

and talk to them as man to man. Thei r ski11 is great; 

thei r t hrift is magnif i cent; t hey are s elf-respecti ng 

and thei r uprightness i s beyond reproach . They have 

been saving; t hey have been men and f amili es of most 

exemplary character, yet t hey with their f amili es a r e 

today in a stat e of dire distress . Theremust be 

something wrong when t hat is true. 

It is not a national p r oblem. Of course nati ons 

can do a good deal to elevate it within t h eir own 

boundaries, but what we have a l l got t o get into our 

heads - - you of Ameri ca, we of Great Bri tain, i s t his: 

That no nation can solve it of i tself . We have got to 

lay ou r heads together . We have got t o lay our heads 

together as friendly cooperators, and t hat is why I have 

come her e and why your Pres ident has invi ted me t o come 

here and why I have come here on this occasion. 
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We want to disouss toget her the calling of this 

international oonferenoe which is going t o be held 

and more clearly define national probl ems and the 

situation which I have just descr ibed . We want to 

consider how those problems can be solved. Why is 1t 

that t he international fai th of t he world 18 shrinking 

and shr inking and shrinking? There are a great many 

of us, t hose in particular described by Abraham Lincoln 

as people for whom God must have bad a special affec­

tion because he bas ma.de so many of t hem, who r eally 

work for a living, some by musole, some by brains, 

some by imagination -- the man or woman who wri t es a 

great poem t hat inspires us to good life and great 

deeds is as much a producer in t he world as the man 

who by the exercise of his mueoles t akes coal from the 

bowels of the earth and eende it up so that it may be 

available for our grates. Why is it that the exchange 

of goods, the volume of internat ional commerce upon 

which we have to live, is g etting smaller -- smaller 

tne stream is getting shallower and shallower? God 

didn't mean that ! 

the part of man . 

It certainly must be a mistake on 
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We are going to talk about that during this week­

end. As I said, I don 1 t know t hat at t he moment I can 

say very much more than that . I dare say there will 

be other subjects -- I don ' t like you certainly are 

not t o quote this now, but somehow I feel very fond of 

your President . I have got a sort of fe eling that 

there i s a good collellbUe with great spiritual power . 

And what can we do in public l i f e without sincerity 

and spiri t ual power? A lot of people t hink t hat 

politics is a somewhat degrading occupation . Rubbi sh !-­

rubbish ! I t is the most eleva t ing of occupat ions . I 

call it service . It is the most elevating service that 

any man or woman can be called upon to perf orm . It all 

depends an t he spi rit in which you do it . Some of us 

come from very humble origin -- haven ' t for gotten and 

never rri l l f orget -- and using t heir influence and au­

thori t y in order t o place people r1here they can put 

t heir ener gy to useful purpos e . What better service 

can we give to t he community? And I b elieve that is the 

spirit of President Roosevelt , \VbO is now my host . I 

say, "Don • t quote that • , f or I am just talking to friends , 

talking t o men and women with whom I shou ld l i ke to come 
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int o a personal understanding so t hat if you damn me , 

your conscience will trouble you in doi ng it , (Laughter) 

I know -- I know per fec t ly well, I whirled a pen myself 

and probably, when these hectic days have gone over , I 

may have to return t o i t and I chall do i t with a gr eat 

deal of pleaaure if I do. So I know t he insides of 

newspaper off ices. I know that newspapers will opp0se 

and object to things , but I should like, especially on 

t his matter , which is not a parliamentary mat ter , which 

i s not a sectional matter, whi ch is not an American 

matter , which is not a Bri t i sh matt er , t nat t he critical 

press should be seized with t he determinati on to help . 

Because i i we could only get t hat -- but don ' t make any 

mistake about it, it i s going to be very d ifficul t, but 

we will , When we went t hr ough a crisis in Great 

Britain a l i ttle over a year ago - - gett ing on to t wo 

years ago , what did we do? We sai d t hat a ll those 

things t hat are petty and small minded and partisan must 

go . We have fought, but now for t he t ime being a truce 

to t his pettifogging par t isanism and I am glad t o say t hat 

every newspaper of any r eputation in t he country r esponded 

-- I say every newspaper of any r eputation . 



- 7 -

Uy friends, it oal l s for a union of nationalities. 

Not t hat we get in alliances with each other - - not that 

we get t ied up one t o another -- not at all . But i t is a 

union of nationalit ies, aopreci ating t he natur e and im­

portance of the p r oblems and l aying their heads together 

in order to fi nd common ways t o ge t commonly he ld solu­

t ions . My friends , we hope so to do it. 

I am not going to say any more becaus e I am going 

to speak tomorrow at t he Press Olub and by then I shall , 

perhaps, have been able to fi nd my bearings a little more. 

This is only just a "How do you do7" . This is an i ntro­

ductory - - a re-introductory to many of us - - shaking of 

the hand. I f you would like t o put questions I hope you 

will be discreet (laughter) . If you are not di screet, I 

can assure you t hat I shal l show you a very good example. 

(Laughter) . 

Mr. Boettiger: May we put one very discreet 

question? Will you discuss war d 11bts with the President? 

The Prime llini ster: The question of debts is one 

of those t hings -- one of t hose features in the landscape 

t hat we have got to survey . 

Q Have you any sugges t ion to ma ke t o the President 

in your discussion of t he debts when you survey that f ar? 
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Q. Do you think it would be indi s creet to ask if 
Great Britain is prepared t o cooperate with the United 
States in the restorat ion of the mone tary standard based 
on a reduced rule? 

The Prime Mi ni ster: You have not put on e questi on; 
you have put a dozen . (Laughter) The United Kingdom has 
been hoping for a long time for t he opportuni t y of con­
sidering wi t h other nations hor. best to establish 
stability in monetary systems. 

Q. Will you discuss t he stabilization of Sterling - ­
(inaudible) 

The Prime Minister: We have been trying fo r a l ong 
time t o give more stabilizat ion and certainty to money . 

Q. Can you t ell us your idea of some t hings t hat 
might be done t o meet present problems? 

The Prime Mi nister: Not at this s t age. You see , 
we have come to just exchange views -- especially myself . 
I am your guest . You see , I am your gues t and I must 
behave as a guest . But I can assure you all t hat t here 
is going to be no holding back. No holding back . We 
are going to pull what is in our heads, whatever i t may 
be and whatever value i t may have . 
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Now, during the time I am he re - - it i s only just this 

week end - - as you can imagine , there i s a tremendous 

amount of work t hat has to be done in London and i t is 

not conveni ent t o be away long, so I am r eally only 

going to spend, much to my regret, what we call at home 

a "long week-end" . A long week-end is from Friday to 

Tuesday and I am afraid that is about all I can spend 

here as I say, very muoh to my regret. But during 

t hat time my friend, Mr . Wright -- I think probably some 

of you know him, he 1lae been in Washington before he 

will be the liaison officer between and I am sure he will 

help you with information in every possible way. I think 

he would li ke t o say somet hing to you be f ore we part t his 

after noon. 

Q. Might I ask t his question? I t hink it is 

t i mel y. In your opinion, is there any intri neio validity 

in t he oritioisms -- we have cables reporting t he edi­

torials i n London papers as criticizing the monetary 

polici es of t he United States -- the motive because of t he 

effect on the propos ed conversat i ons . 

The Prime Minister: Wel l , I have seen nothing -­

I have seen hothing. What you might call the crisis --
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the change, t ook place whil e I was on t he Berengar i a and 

I cannot say. I have r ead no newspaper . I t is literally 

t r ue t hat I have r ead no newspaper. I vrill try t o do i t 

t onight before I go to bed or after I get to bAd , 

I am qui t e willing to say t hi s : Al l t hi s talk about 

conveying enmi t y -- i t is not in my h~art -- it is not in 

t he hearts of my colleagues nor t he Bri t ish Govern ent . 

If little bi ts have cropped up -- well , we are all human 

but even that is not in my heard and I am sure it is not in 

t he hearts of my colleagues . Realize t hat we are goi ng 

t hr ough a very diff i oult crisi s and do not let us beg in to 

say -- do not let our people say t he U. S. have been work­

i ng under some curious policy and do not l et you say t ha t 

we have been working under some curious policy. I can 

assure you - - I certaL.ly can speak t or ourselves. It is 

not true - - i t is not true . It Qoes not e~ist. 

Now I t h ink I will leave you in charge of Ur . 

Wright. I had a rather t iring day. 

(Discuss ion about pictures ) 

Well , so f ar as I am conoerning, I have no obj ection 

to a photograpn being t aken in t his r oom of my fri enc.'B 

and myself . (Pict ures) 

I was just goi ng to say t hat so far as I am concerned 

• 
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I am s t and ing a t t his parti cular spot on t he instruct ions 

of t he President who wished me t o int erviee sitting in his 

chair and standing athis desk, So you se~ , we are 

get ting on (applause) 

I am very glad to be photographed here wi t h you and 

I talked very sincerely . 

Thank you. Thank you s o much fo r coming here . 

(End) 
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b;.;.nn u."tderatmldiAg ll.:1d the bingatna ne eant ud tM nehangea tte nat 
are tho bCU'gelnl and e:cUOr.uoa whtc~ "111 Qllko u. both -- both ••pa.ratoly 

and cooporattvely ... more etticio'ht in rec:.ovins tho burd•n• tblt a.re 
op;>rou1ng tho aorld tt.t. the preoont mo.iout . 

• art •1.eo -- M.d tht• 11 t.be la=t 1 flO.nt to aa7 -- 1,1e are 

cl.o 6011:16 aoa7 not o:ily conrtnc..O or th• tact t."lA t •·• boP41 to c«» to 
u agree;_ -;it -- we are g>l::ig aua:- vith • greeter t hou,f;h\ tha.-l tba\ -

··• aro eotnc ·~ •IS.th a d.otC"!l!tl :tton •re a:-• eotrc to oo.» t.o c acre ... 
LA;,t b•cauae it. 1• O~U' JO.rol duty \0 oac.• tc an arare&--:e;;t; tbl.t U V• 
don't ca.":::e to •'THDtnto, - - - Im only t•ll.iDS you ~l\t: l'lave bean 

il;'ln& to oo . 

9ut oen you J.DAsine ubc:.t 1• coins to happen tr Anertcea.nd 
Or.t. Britain c6Mot. deviao a aea,.,a ot •rching e14• by alto? l"o 
alliance~. Oen' t J"OU ~\"e uy f'MJ' ot tbat . llo •t4lAgle.-ntal • 

a:. not. &Q1r.& to M 'broucJ:r:. into t» ·nol.iroo ot r&ll'Op9. You tr• co­

la& to rsmi.n L'b•N OU ore, but DO :'Illa ""• to ht.ae•lt •lo!lle. 

TM lln ttho ia atrocc•at &nd coat independent la tl:e O:t-9 
11ho tma stretched out hi• hand to eoa1bod.y el.le and c;rtitpe4 lt . Tb4t 

11 \he ldee. that 11 in ay llin4 an4 I think - - I thin!: 11• ha.vo GO\ . I 
thJ.A!: 1 have got lt • 

.bd J'OU b&Ye be on "1'ully Co04 in help11\. \I.I to cet it , e.M 
1'ltb all the ere.tit .-!.•a t~t ! tabt _,. wttb ne - I MUew ill about 

L1 bocr ~ a halt - ; &Ol .OfT'1 bu\ it. l• tn;o -- bl.lt IC»AC•'t al.l the 

t!'llasa I: ea g:Oln& to ta.:.» aae.:r rtlth nt - ::ot 1n r:q l\IC&a&• but in r:t 
*-rt - - one or the et.rongeot ot then vtU be r:r:y gracitud• to t.l\e: 

kArlcon Proia, uhOCI 10\I ropro .. nt bar• today. 
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--:ell, t bo-pe • • vl U °"' a,.,_LA. l CM.DO\ bM.r to 
Ultn::: th~t t:li• co •• toc-i. l• not gotr11 to t• • CWltiAl.liD.i o:io. I 
bope t~· •, ,.our ?resident vtll ta t:iutd cney ;tear• ot 11.t• to 
ctY• u.a o,.,attWUti•• ror the .. m1t1nc1 and I c!lA ••~• -- 1 can 
••41W"t hi.a 1.hroueh ~-ou t h.:.t ft'ory opportW'lltr t l'l4t coooe to ce to 
Co out in your "10ode, tO go dMtn your rl.,or, J utll tly to t a?!e 
then . 
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\'IA New York 628 PM April 26th- 1933. 

The President: 

The l'lhi te House. 

I cannot leave these shores without sending you a message of 
heartfelt thanks for t he cordial and generous hospitality which 
you Hr . President and tlrs . Roosevelt have extended to Ishbel 
and myself and for the f riendly welcome which we have everywhere 
received . 

J . Ramsay CacDonald. 

?10 PM 
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OEPARTNENT OF &TATE 
WASH I NGTON 

I hbve read with grP~t care your fraclous letter 

and alao tho personal messar,e handed to oe b;1 the 

Ambassador . You cay be assurod thlit I full7 sym;mthiro 

r.ith your expression of vtews &3 to the des irability 

of ~voidinv. difficulties concernln, the debts at the 

o enin, of the E.conooic Conference . I note wit.II a~·ro-

elation IVhut ycu say o!' ;-our understandin; of the vte.s 

held by our Congress and b; the Amm•ican people . 

As I told you .-hen you wei·a here , I am oost 

anxious that the Con!'erencc begin in an atmosphe~e 

of mutual good-will . To thf<t end I am discussi ng the 

subject inforcally and privately with leader s of the 

Coneren. llo doubt ~e shllll find some way of meeting 

the situation in ample til:le before the opening or the 

Conference. I am finding a good deal of sent1Men' to 

the effect thut if your Government is unable to pay tho 

ontiro 
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entix·e amount , it might f'ind it possible to pay a part , 

perhaps in silver, as has been authorized by Congress . 

This feel ing is based on the thought that it would make 

it clear in both countries tha t there had not been a 

default . I t a voids a debate on ter minology. This is 

a mere suggestion, however , and is not in t ended to be 

a definitive request . 

Another question , hO\".'ever , concerns me much more . 

I am distur bed les t the deliberations of the Conference 

be unduly af'fected by the desire of the debtor governments 

to bring about a ne~ settlement of the debt ques t ion , 

even though this question does not form a part of tbe 

Agenda . Y/h1le we all recognize certa i n economic r elation­

ships between the debts and a f'e" of the subjects at issue, 

the major questions to be discussed a t the Bconomic Con-

ference , in my opinion, can be brought to a satisfactory 

and mutually ad vantageous deteroinatioo at the Conference, 

without reference to the debts at all , and without their 

settlement be1.ng made in any way cont1nyent upon a debt 

settlement . Hence, I am deepl y pleased to note that you 

do 
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do not place a new deb t settlement as a neces5" r )' pi·ero­

quisi te to a successfu l conclusion of the Conreronco. 

I hold to '1ll' ><>l icy or rrPe debt discussion • hon-

ever the debtor rovernaents desire them. I t is otvlous 

or cours• that sue.~ dlscusslons ~us t be held hero in 

Vikshington with ''hatever reprosont(l;lves t he British 

Government designa tes for that pu r pose . 

As to procedure, I not o that your letter suv«ests 

an exchange or notes, but your .,ersonal messa;e sent s•1b-

s~quen t to the letter, su•gests the. t ln your op i nio11 H 

woula be best no t to wait for a forma l r equest fro~ you . 

I am inclined to the point or view that •·e can c nslder 

that the cOllllUnications and conferences which I have h.'d 

amount to a representation or your views . I will M ve a 

clear er picture of the Congrossion~l situation by tho end 

or thi• week and wi ll cable you then . 

I •• delighted that tho disarmam~nt conference is 

moving for• ard on the lines on whtco you and I are ln 

such fu H accord . If thin~• aro tn 11at in a Jam, be sure 

to let mo know if you advise any ac tion by me . 

Tell 
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Tell the Lady Ishbel that Howe ate thet halibut 

for breakfast . My war o re~ards t o you both. 
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I have read with great care your gracious letter and 

also the personal mes~age handed to me by the Ambass ador , 

You may be assured that I :fully 

of views as to the desirability 

"'tff..e n llM concerning the debts at the opening of the Economic 

Conference . I note with a1i. reoiat ion what you say of your 
our 

understsndins of the views held by ~ Congress and by t he 

American people , 

As I t old you when you were hre , I am 
,, ,.~ 

"'1/\ anxious that 

t he Conf erence begin in an atmosphere of mutual good- will 

•b t .. I aa.1 wi J 11r~ ~e e ++empt ~s b?itt.J &lt ett'b f,he dete11ae11b 

et th~ JWi e l 0tA payaaa~ e~ ~ow: Govexnment if praetlcab~ 

moalll!- est be Yblt!ril.. To that end I am discussing the subj ect 

informally and privately with leaders of t he Congress . Uo 

doubt we shall fin~ some ~uy of meeting the situation in ample 

time befor e the opening of the Conference :l' I am fil1d1lig a 
;.-' 

good deal of sentiment to the effect that if your Government 

..:: 
' ~ .. 
...... 
' ' ,:.. 

""' ~ 

.. - ~ 

' 

0 
' 

-
l 
~ 
...;:: 
~ 

is unabl e t o pay the entire amount , i t mi ght find i t possible ~ ~ 

t o pa~ part , perhaps in sil ver , as has been authori zed by \ . 
Th r~A/.;;fi·'."'! t: (.,,.,,( ,..,fl, /, .1.1 7t,f ,/ >V.,-1.f .,,,.,,1:, ,, , /,,., " 

Congress :9-This is a mere suggestl'.on , however, and is not in-

t ended to be ~definitive request .~ 
Another ques tion , however , concerns me much mor e . I e.m 

disturbed lest the deliberations of the conference be un-

duly affected by t he desi r e of the debt or governments to bring 

abou t a new settlement of the debt questi on , even though this 

question does not form a part of the Agenda . While we all 

recognize certain economic relationships between the debts and 
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a few o~ the eubJ eote at i eeue , the maj or queetione to be dis­

oussed at the LOOnomio Contorenoe , in my opinion , oan be br ought 

to a satisf aotory and mutually advantageous determ1nnt1on nt 

the Con1'erenco , wit hout re1'er cnos to the debts e. t all , and 

without t heir settlement boi1'18 made i n any way oont1.ngent upon 

a debt settlement . Honoo , I am deeply pleased t o note that you 

do not place a new debt set tlement as a neoeoonry 1worequiei to 

to n successfUl conclusi on of the Conference . 

I hold t o my policy 01' froo 

debtor govsrncents desire them . 

iitZl:ll~'~!!!!!!:l~P~@~3il';oii .... •ror .. :.,_.* .............. lie: ......... .. ouch di ecuseions ;e. ,,, ; f-
/ii her e 1n llaehington with whatever repr esent atives the .llrithh 

Government des igns.tee for that purpose. 

As to procedure , I note that you.r let ter suggeets an ox­

ohe.nse of notes , but your personal message sent subsequent to 

t he letter, suggests that in you.r opi nion it 1·1oul.d be boot f-.. 
tw-\r 

--.~o \V&it ~or a !"ormal request froti you, ~11• ta om1gunne tho_. 

.hgcru1•e ..of' the da,n ;er ot "' a• PH!fcng cne atuospl1e1 e 1n nh!Oh 

"t he Enonan1 c Conf erc:nDe \11' 1 aee.t .,. we we not pzeaem for---the 

~i~..., :cevnent gn !:11'1 l6t!t. I &1:1 inclined to _...,. po•nt of 

v ie\v , en" ::ill ; ~ it to dOc14o4 be ex11zeao IJ8¥8&mettt ff-a 
ft';;:/ ... ~ " " I 'cfrmut., consia.er that tho oornmunicatione and coni'oronoee which 

t',' <C It,)-$ • 
I have had amount to a ropr osentat ion o:f your 99 et; p.z ha r'>t•h 

en»0 nree Pll\: es r "aea- fteea•ea17--.011 1ayw:CJ&L ittftfOt'Rze . JI 1v1I/ 
!.~ .·. " t.. i t,. I·.~ '' l:. t( II /!~ l":'j''· • .. ..,/ \'I • 

)/.. / 1/ 'r /t.~ 1. I ,( 1,• j/ C1..J.fc r 1~< /) •• • 

J ""~· ~ ";; I~ ,! K ! /7 / ff,-

,. 
I 
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PRIME MINISTER. 

ON HIS MAJESTY'S SERVICE. 
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10, Jofnia1 .l&1n1t, 

l!il!ritif1oll. 

September 27th 1933 . 

PUREl..Y PERSONAL AND lThO:FPICIAL 1 

MY dear President, 

I was very glad to have your letter 

delivered to .me 'b7 Mr. Norman Davis . I watch from 

day to day, so far as newspapers and report. will 

allow me, the valiant struggle you are putttng up to 

straighten things out in the United States , and I 

pray that you will secure a great success. You have 

opportunities for experiment which we do not have here . 

Our margins are very narrow; the equipoise of our 

economic lite is very delicate ; to pull out a brick , 

to see what i .s behind or to get at some rotten bit of 

structure, i s as dangerous in ttie State as I have j ust 

found out ~t i s in my own delighttul old house which is 

beginning to show signs of its two centuries of years. 

But with care,, exerciseclin carrying out a very clearly 

defined policy aimed at increasing both ·prices and 

consumption, we are steadily effecting improvements . 
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Every day, however, I come across decisive proofs 

that, unless we get the world in a healthier condition, 

we are going to be able to do very little that is to be 

permanent and is to remove the awful poverty of our day. 

Every stream of internationa4. commerce is as parched as 

our Scotch rivers have been this summer on account of the 

drought. No fish have been able to get up and the reserviirs 

of water- supply upon which hundreds of villages depend , 
A.<\.& ~ 
~ almost down to ... mud bottom. To spend a quiet half-

hour musing over too unity of things is very profitable; 

but how few such half- hours have you or I got ? 

I saw the Dutch Prime Minister this week and had 

a patient survey with him over the field. You know, we 

really must try and get some means of imparting some degree 

of certainty to international exchanges . You can help us 

enormously and we can help you, if our exchanges were a 

bit more steady. I do not dream of anything that is 

permanent . I do not think that you can settle rook 

foundations or anything of the kind; but if we coul d 

just patch something up to keep going from da,y to day , I 
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am sure that both your general aim and mine would be 

enormously f acilitated. Please do not imagine I am 

butting in on your province . I am just venturing 
~ 

to impose upon our mutual relationships • mention 

to you one of my biggest troubles in getting things 

going on this side· of the 1110rld. 

I saw Leith Ross before he left and told him 

that,apart from his official 9l0rk of discussing Debts , 

if you show eIJy dieposition to have a general talk 

with him on how matters stand; he must withhold nothing 

from you but tell you exactly what is passqg through 
than 

my mind; and nobody knows what that is better/he does . 

The Disarmament s1 tuation is becoming increa.s­

ingly difficult . On this side here there can be no 

doubt at all but that the conduct , the pose and the 

spirit of the German Government have raised f ear and 

unsettlement where
1 

largely owing 

confidence had begun to operate . 

to us calmness and 
I . 

And , in addition to 

that , the same unfortunate hesitations arise from t he 

more remote country, Japan. I cannot honestly sey to 

you that we can get such a good agreement to-day as 



we could have got twelve months ago . This letter has 
been interrupted by a telephone communication from Sir 
John Simon at Geneva. He reports no great achievement 
as yet by reason of the private negotiations, but he does 
say that our efforts are getti~ the more troublesoa e 
power s a little cl?ser together. I am seeing him here 
in a tew days and he says he will give me a more complete 
report . 

Now, I must not take up any more of your 
very crowded moments . I just send you all m:y best wishes 
and , 'Cl.th kindest regards to 14rs . Roosevelt and JJQurselt , 
believe me to be 

Yours always sincerely, 

lhe Hon. Franklin D. Roosevelt . White House . 
Washington. 

f.f J ~ t1-.-{ ~ 
~.;.Jun~ 7 ~ J 
~ ~ '1..n.J ~ 
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THE W HITE HOUSE 

WASHINGTON 

November 10 , 1937, 

STATELIENT BY THE PRESIDENT 

Because Ramsay t!aoDonald 

labored l oll{; r.nd auooeee!ully 

!or the cood of his !ellow:non) 

be will be mourned by those 

throughout the world who call 

themselves liberals . I am 

Glad t o have known h.1m as a 

!r1end and I deeply regret 

h1s deat h, 
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l!RS, ROOSEVELT Am> I ARE DEEPLY SORRY .IND SEHD YOU AND THE 
FAl.!ll.Y OUR HEA!l.'rFELT BDIPATHY 

ROOSEVELT 
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