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'l'BE llUDOf.T, 10<0 

The nctuol coat or work relief ond similnr expenditures goes rlowu 
•• rwr jobs tu·c lound by tbo workorg on the!te rolls. A violenL oontrnc· 
tion, before tho noturu1 ~xpfmsion or prh•ate industry jg roody 1.0 tilke 
up the slack, would mean, not. only human mjsery, but u disrupti\•e 
witb(htlWe.l rron'l Arnoricun industry orR \'Oiume of purebas.ing )>0\\'Qr 
whi~h bus.iness needs at tJ1is lime. ~rba JUt~ssity or iucrusing 
Foc.lcrn) expen<lituro.,;; o year AgO to eheck u recession is n wcll·known 
fac t. Any decision to decrease tJ1osc expenditures uow lhttt. rt"COvery 
bns just. started would oouslilute 1\ new policy which ought. uot. to 
be ndOiJted without. £uJ1 unclcrstondiJ1g o£ what moy be the ro~ul t 
~IBy I say c.mpbaticAlly thttt. I flln uot. suggcstiuu- on ordinilry 

budgeL whicb is 8lwuys boJnnccd nnd nn extrRordinary budgeL wlaiC'h 
is nlwnys unbolonecd. The ordinary f'xpense~ M govcrn.01ent. s.IJoulc.l 
continue to be met. out of current. revenues. But J o_lf;o la()J>C that. 
liJOsc revenues in t imes o( prospc1i ty will provide •• surplus wbich 
eRn be •~P I~,I icd ngttitl.st t ho p\ablic debt tbut. tbc Ooverruncnt. must. 
'ncur in lean yeal'S because. o( e.~trnorcHnttry <Iemonds upon h .... 

J believe l atnl express.ing I he lhought or the most (o.r~i:;:J.t.ed 
students of our cconomi('l system in saying dulL it would hll unwi .w. 
cithe.r lo curtail n.~pP:ndituros Alulrply or to impose dratstic new taxes 
Lt this stage or recovery. Dut. in ,.;cw o( tile nc.ldition to our vublic· 

\ 

expenditures in,·oJ,•cd iu tho Jlroposed C'Hill ed unt ionuJ dercusc pro­
gram nnd tbc program for ngricul tun ponty J>fL;vmcmt.s, or \\~hicb 
no revenue provision hns yet ht..::CU lliilde, I liunk we mi ht s~•rely 
consid(lr mod('rilt-c .!.!!:!i.nore~l"e5 which would approXlmolc y mcc c 
~creased e~ndi ~~rt:i..Q'JL~hcse accounts. Jt, shouM bo •'-ddod, how-
o,·cr, 01At 1t.. is my (ln u rou,·lct1on Llu•t. S\lc h uew ta.xos as may be 
im posed should be most curcrull.r se.lootcd rrom tl1o staud1>oint. of 
nvoiding ropress.i,•o efFooLs u p011 purr.hat.~ing )'H>wer. 

Sound progress toward o budge~ that. i.s fonnaJly balanced is. flOL to 
be mode. by hctwily sluhing cxpcmdiLuros o•· d rn$1 ic~•lly iucrcnsing 
taxes. Ou tbe eoutrnry1 it. is to be sought. by c1nploying e\'cry cf!ce­
t.ivo device wo may hawo at our commoud Cot promotlng o steody 
recovery , which meRU8 6'LCUtiy progress t.own rd tbc gonJ or ruU ULiJiza­
liou or our resources. " ro con conlributa very mo i('rittlly tow.ard tlu\L 
end by 0. wise hiX f>rOgrnm. 

I 1101 rceommentling lbe reennetowut. o.f t lao oxelgo. t11-~os which will 
expire io June n.ud July or tWa ycnr, not bccousc 1 regonl tbem ru1 • 

idea] componflntl of our to.."< structure. but. bocauso their collection 
bus been pe.rfeeted, our economy is tldjusled to them, and \\'6 ea.nnot. 
11fTord at this Lim~ to snerific:c. t ho nwenuo tlacy rf•preseut. H ll1e 
Congress should ot this sessiou ndopt new loxes moro sc.icn(iJicaUy 
plruutcxl l-O Cllro!or tho dc.Ccn&Cl awd agricultuml programs, it. ls(ruitc pos-
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MtSSAOE TRANSMITTINQ T HE UU ilOET 

fl.ible I hnt the C!X.istenc& or lJICdle ltCW tAXE':$ will ennblo U$ iu " litter year 
to give con.sidcrntion to obolishiog some. or the J)rCMnt excise I(Wi<!A. 

T ho r<wised cstimi\Lo or reci'Jp~.g for thn n.sel\.1 ye~Lr 10:W ft11 contAined 
in 1 his 13udget. is J,ij.,520.070,000, ond of e.:\:p.emlitures~ SD,402,320,()(1(), 
JM\'ing ll deficit.. of S3,1J72,2b9,000. 

The estimated ll!Wipts for the fiscol yMr 1940 amount. t.o 
$5,~~~~~2QA90,.,._a nd._ tl1o 4-xpcnclitures for thnt ycttr 11rc. estimaltcd nt 
G; ·a, 63,000, ~"Hulling in 11 rlclioiL u( $:t,a2G,343,000 

R&CO)of)l f!NDATlONS 

'l"'tm]JQ7VJ'1J mitaUa1lWU8 iflltrnal·rttttRtu 1Mt4.-1 roo:omu1eud that 
the CongrOS$ latke steps by suitobJe lcgislotiou to extend the. miseol-
11\.neous ini.cnla•l-revenue ll•xes whicl1 under ('!Xisting ltwt will expire 
uc:d, J uua. ond J uly, nnd RIS.O to mttiutain t he onrn"nt rates of those 
Lues which u·ould otbt~rwisc ba reduced nf'~xt.. J une. I consirler thn~ 
tbe rc\·enuc !rom sueh taxes or it.s oquival~rH. is necessary for the 
tinnociog of the Budget for 1940. 

Po1tal rtctiptf.- T he estimates of •tpproprialions for tl1c Post.lll 
Ser ... ico included in the l9,l0 Jludget nre prcdicfttetl upon tlto enoctmeut 
O( legislation tO pn.vido for tho <:Onl in U(l.OCO doring that fiscal yc.ar 
of tho 3-eCJlt postat,rf!. rat-a Ior firsL-<!Jnss mail other thnn for locnl 
delivery. '''fttilo the Qo,•c.rnme.nt coUoetil more Uum it. spends on 
fi"'t~lasa mllil, Lite Postal &.rviee is not. sell-iHIJ)porti..ng btc.aluso it 
Cllrries Other ela$.5CS Of mail at. less tban OOSt1 O.S shown in tl10. labU)Ilr 
footnote on page xxv. 

Oicilia" CtJnJJcrootion Ooryn.- The Civilinn Conservation Corps hru; 
dcmon.ttrlltcd its uJC.fulnt$5 and ho& met. with general public Jlppro,·al. 
1t. should be continued beyond Juno 30, I ll40, ond l recornmcml tho. I. 
Congress cnac~ duri11g i ts prcstnt. session the necessary legislllLiOJl LO 
cst.nblis.h the. Corps as ll pc.rmoncnt. agency of the Oo;;e:rn.m~nt. 

REVJEW or TfiJ! F l &C'AL YEAna 1938 AND J039, AN» 't'Hl.. _t.·,i5CAL 
P ROGRAM ron I 040 

Thill ruvi~w coneurn.s Ll1o e1111h netunlly rocch·ed a.ml p1tid ouL by 
tlJO Treasury in tbo fiscal year 1038, tbe estiDlitt~ of rcc:c:ipt.s nud 
e..xpcnditures tor the fiScal year J 939J itud the fiscal prog-rtun for 10-10. 

FISCAL Y&Ail UIJS 

lleclipt8.- Tottll general fund receip~ fo r the fi.s<:.~tl year J 938 
mnountod to $G,24J,G61,227 whicl1 wus '' gain OYer 1037 of $947,-
821,000. The receipts from inoowo taxes we.ro $477,091,000 in 
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My dear Mr . Secretary: 

The Comoittee on Ways and ~(oans of the House of Reor eeentat1vea i nvites 
you to appear before the Comoittee on Cny , at which ti~e the Committee 
will be pleased to have an erpreosioo of your views as to any changes in 
our I nternal R•venue Tax Lawa t hat you eonalder might be help!\ll to 
buainess as -.rell as equitable to taxpa,yers . Also , the co ... tttee wo\lld 
be pleased t o have you give i t the benefit of any information you have 
aa to the deairability of var ious ta• changes which have been a~eated . 
Among the suggestions which have been most frequently mnde and which I, 
1!<yself, have thought might be worthy of con&ideration o.re the following: 

Repeal the capital stock and exeeas profita t axes . 

Al l ow bueineae net losses i n one ~ar to be carried forward 
and offse t ngainst income in oubsequent yeara . 

Permit corpo ra t i on• to deduct net capitel loaoea from ordinary 
t axebl e income. 

Liberali•e the deductions allowed for net cnpital losses sustained 
by indi viduals . 

Reduce the individual aurtnx retea in the upp• r bracke t s . 

I t would be helpf ul to the Commi t tee if you would p resent the argucente 
for and against as many of t hese suggestions as t he Treasury he• atudied. 

Obviously most of t heae cbnnges , 1f adopted , would reo\llt in a decrease i n 
revenues . Inasmuch aa a fundamental prere~u1aite of apy tax revlaion at 
t his time ia maintenance of the preeen t revenue , the Committee would 
appreciate it if you would also d i scuos possible ways of offsetti ng any 
revenue lossea "hich mi ght occur in any changes mnde . Tl>e Co'!""it t ee would, 
of course , be glad to h•ar your views on nny other pertinent mat ters which 
you ~y wi eh to diacusa. 

The Honorable Henry V.orgenthau , Jr. 
The Secretary of t he Treasury 
Washington , D. o. 

Sincerely yours , 
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(IllSERTIOll Dl Tr1E ADDRESS) 

As an exnmpl e of a tax irritant, •l r10U!C1 oon1aon 

~ne und1s•rJ.ou~ed pr or1ts •ax. !n 1ts present form, 

1 t is quite unimportant and does not accompl1sn tt.e ob­

j eotJ. vea wnlcll tne orig1nal propoaal was 1n'tenaed to 

acco::~plisn . Tne tax produces little revenue and nes 

little e iiect on ousinees . lt nas acqui red prominence 

as a p sycnologlcal irr itant , l argely because of t ne 

widespread and ecotJ.onal cr1tic1sm WIU.Cll llllB oeen <ll-

rected against 1t . The end wn1on which law sougnt t o 

attain was to pr even t tne accumulnt l on of excessive 

corporate surpluaes . Tnls ls st1ll an i mportant , and 

to IllY mlnd , a souna obJecnve . 'l'he !au in lts pres-

ent rorm does uot at t a in it . SinGe t ne income tax 

on corporat1ono, or ruJ.ou "''" unC118trlDu1:ed JrOtl.ts 

tax 18 a minor segment , expires by lts own ter~s a• 

tno end or 1:n1s year , tne s olution or tnlo problem /~ '", •· ./,.(. 

1~ ~,ary gart ~"1:1.rtlutk 01' yair Odllml1t1tc.e.,.. 

Tuo Tr easury stllnde r eady t o worlt nltn you on J.t . 
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/ cf~.Jct ~ ~l<~>t t 
:.JI.JOR DETERRENTS ID BUSil•ESS}f\ <---• 

1. Absence of or ovision ror cru•ry J.ng over ne t 

bus1nees !oases , personal a nd corporate , t o be deducted 

froo business profits oi' fUture years . 

>2· 
la. 

4 . 

Tax- exempt aecur1 ties . 

The complicated t ax structure , Sta"&e and r'ed-

ersl; "&ne increasing cost of computing taxes . 

TAX IRRITANTS. 

1 . For examol e : t ne undistributed pr ofits t a x . 

~--- . --r, -
UNFAIR TAX PROVISIONS A·l ' I /~.;1{7 -, 

For example : 

1 . Limitation on deductions of cor porate capital 

l osses . 

2 . Tne douole trucacion of corporate dividends 

pai d • o indlv~~ua!s {corporate normal tax payable by 

oorporat J.ons on their earn1ncs , and individual normal 

tax psya ul e by lna~viduals rrom dividends received. 

I 3. Consolidated returns of affil iated corporati ons . 

\ 4 . Otner detailed suggestions t o be made by 

~l':easury Leg~sLat1ve Uounse.l. 

"'"------- ------
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THE: SECRETARY OF' THE TREASURY 

WA&HINOTON 

Dear Hr. Preo1dent: 

Cn Setur~ aornlQ«. Dece~ber 30. V.eooro . ?urvlo. Pl avon &D4 Colllne, 
whom you hD4 boon good enough to peralt no to present at tho White House 
0 11 Friday, C&IMI t o tho Tr.,.tury ~we tUII1U4Jurther the queatlon of 
eaaent lal war material e. 

Mr . Purvit pro'fided me wlth meiDOrll.llda u-pon thlo question, 1111d a copy 
of a cablegram received by hlm on December 23 f r om ~x . V.onnot, !roa which 
I quote: 

"hlogr&~~o 894. 895 and 902 ! r on Bll l'.aJeo ty 1 o Amb:uoo4or 
at Vaohi~ton ro~d~ QO}ybdonum etc •• have been referred by 
Br ltioh and french Governoento t o ~o-~ench CoordiDAti~ 
Co::lllll tto~ on bol>AU of who= I b&VI been roc;.uestod to oend you 
tollowins reply. 

"Britiob ~d french Co.,.ernmento ver y much welcono apProach 
which Mr . V.orgenthnu hno made t o you nnd warmly appreciat e 
spirit in which President is oonoidoring ~eat ion. I t would be 
of greatee t eervice to Democrntic Power s If United Statoo 
Go'Vernaent would establish control over export or r e- export of 
eooential alloyo and ve hope t hAt thit a i&bt lead t o oiallar 
var aaterialt tuch u oU. copper ao4 carbon blAck. Polley " hlcb 
Secrot&r7 for t he Treawury hu a4uabrated, vlt h the Allied co­
ope ration It would certainl7 recei ve , •i&bt well ahorten ¥Dr 
conoide rably without in anT way addins to sufferingo of Oer:an 
people. We therefore attach ut•oot i anortance to any ttopt which 
Unit ed Stateo Administration can take t o pre'fent thoao alloyo 
reachins danger ous destlnntlono•. 

Mr. Monno t n\ oo iodlcat ed hlo roadlnooo to oend exporto to t hio count ry 
to aooiot in technic~ discuooiono. In t hio connection, t he follovina 
paragraph ia quoted !roa Ambaoaador Bullltt'o cablegr&~~ No. 3047 of 
December 28, 1939: 

0MoG~~et tolla ae tbat in vi ew of the great co"J)l1cat1on 
i n t ho whole quoot lo~ of oconoalc warfare that on hie •ucc•otlon 
Daladier baa aJ>pr oved sendi:>& Riot to tho United Statu ill the 
near tuture In order t o explain the objectlveo of t ho Allleo in 
eoonooic ver!are and t ho mechanl•• which it lo propooed t o uoe 
ln AttainiO« them. Riot would aleo be able t o get t he Fr8noh a 
clearer p icture o! our pooltion. Monnet baa aloo been autbor tsod 
by Do.l&dlor t o ti!Jce Up with Cht~~~~berlain next w ok the utter o! 
baYlDC a qualif ied Brltioh oubjact oent with a olmllar a1oo1on• . 
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Caotaln Co111no and ot her .. abera or ~ ata!f are contlnul~ thei r 
oune7 ot the probl..,a 111TolYo:1, part1cularl7 In the lle;ht ot the 
aeaorand& recelYe~ r r oa Kr . PurTl a, ln order th~~ tho poatlblll t lea tor 
ttfectl,.. actloG on our part ""'T be w l f.hod cftl'efull7 prior to the 
conte:plrted arrl~' ot the Allied oxperta . 

Youra olncerel:y. 

'l'lle I're I dent , 

The \bite Houae . 
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THE SECRETARY OF THE TRitASURY 

WA8H I NOTON 

JanutU"y 5, 191K> 

iTQI~Tl¥ bQPlFIQEPITI:~l 

Dear Hr. Pruidont: 

I viU contiderably dioturbod on rocoi vi~~& tho oncloaod 

oeosD&O from Ambassador Bullitt. In order to forestall an 

eobarraaa1nc aituatlon p<>aoibly ar111q, I took tho atopo 

deocrlbod in tho attached gemornndum to me !roa CochraD • 

.t.t 70ur couvonlence I would like t o han the opportunl t7 

o! d1oeuaoift6 vi t h 7ou the adTloab1lit7 o! havin& Pro!eooor Rlat 

and Mr. Ovatkln come to the United Stateo at this tl=e. 

Sincerely yours, 

'l'ho Preo14ont, 

Tho 'lfhite Houae. 

'Enclosure a: 
Pnraphraoo o! tolegrem llo . 7 fro"' Parlt; 
Memorandum. 

DECLASSIFIED 



S 1 R I 8 T L 'I e 6 fH I 8 E ftT I A l 
TREASURY DEPARTMENT 

INTER OFFICE COMMUNICATION 

DAT£ January 5, 1940 

TO Secretary Norgentbau 

I'ROM l!r. Cochran 

At 9 o ' clock last night I roached Hr. Art hur B. Purvio at the Hsmpobire 
House in llev York b;r telephone !roc rq hotel. I told him that I bad juot 
aeen the Secretary of tho Treaoury at bit rooidoneo tor !i.e minute• ao be 
vao loaTin& tor the Whito Houle. I had boen lnotruetod to telephone 
)l.r. PurYh and t o roqueot tho latter to telephone Monnot, in turn, ao earl)' ao 
pooaiblo on Friday morula&, t o tho effect that tho Secretary doolrod that 
tho conto=:platod oarl;r dopN"turo of Proteotor Rht and Mr. Gvatldn bo pootponod. 

When Purvlo aakod vhc Gwat kln vat , I 1dont1!1od biQ ao the ocono=ie ex­
port in the Britioh Foreign Ottice vbo had boon atooeiatod with otudloa of 
CtocbooloTalcill, etc. !lr. Purvio t hen naked it tho poatponomont monnt that 
Gvatkln vao peroona non sratn or that thoro bad boon any blunder in thio 
choice. I aooured him that thlo vat not tho caoo, adding that tho Secretary 
had not boon aware of GvatkiA'o ldontit7, and took no exception to hia vhen I 
oxplainod vho bo vas. lly o~ information woo tha t the Secretary bad lesrned 
laot oYonln& that tho early departure of Riot and at l oaat one Br1t1oh expert 
vao conte=:platod, and tbot the Secretary dooirod that ouch Tioit bo post poned, 
irroopoctlvo ot tho i dontit;r of tho vio1toro. 

Mr. Purvio oaid bo would p t thio lllOUap throuch to Monnot tho first 
thing tbh aornlus and aoo111:10d that ho vould bo boulus further !roc tho 
Secretary in tho premhoo, Iince he knov hil people vould bo anxioua tor lllOro 
vord. I aoourod hi:~~ that vo would keep In touch. 

DECLASSIFIED 
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DA!I1 J&BU&r7 J, 1~, 7 p , a , 

110.1 7 

!be followin& 1o peuoD&l. aod •*•htl.r """"·••W• 
:ror the Seeret&r7 of S~ te IUld tho Secretary of tho 

RetereDCe 1a •de to telecraa lllo. 3059 of Deoea'ber 30 

from the b'beoq. 

(llatthonf) 1!&4 luaeh priYat•l-7 toda.7 with t he 111niater 

of B1ooka4e, Pernot, hi o Chef ue Cabinet Da1rao, and Bl ot . 

Re •• ohown the one- P&ge tel~ of December 31 from Pu.rvh 

t o lloD.Det; ill thio Pl>nio repor t ed hio illterrte•o wlth Secre~7 

llorgentb&u on Decec'ber ZT IUld December 30, 1111d hio r eceptlo11 

'b7 the Preeldwllt on December 29. !1'he ataoophere •• 

c!aecrl 'bed 'b7 Pl>n1. e ao baTille 'b"11 Ye1'7 cordi&l, aod talc!. 

that 1D the .. tter of terro-&l1oro he found a dee1re to 

extea4 all pou1'ble cooperation; ba aleo f oiiDd a williniiJIOio 

to conolder an extelloicn of our liet ct •-. reee .. ee• or 

tba Hat of &n>O aod •teriale or .. fer which ·~ort 

liconeee are required. l!o,_er, he did not cait t o eaphaohe 

the deUc&te nature o! the problem. Pu.rvh talc!. tbat he 

found enthue1aea tor the idea of aen4iD& DTer oe•eral &llied 

e~erto, Jll'DT14a4 thh were 4oAOI quite l1Doft1c1all.7 &114 

pr1Yatel7, Be bad 'been told, he eaid, tbat Rht would 'be 

4eci4a4l:r pereo~~a creta; Ptr110t tald tbat 1D e. fnr da.7e 

Ri ot would be eent Yi a cli pper alone with tho !ritieh rep-
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reoent&t1Ye, Aohton Gwatkin. On Fr1da7 Riot will l eav e for 

London, &nd a telecram to that et'!ect hae been oent to 

Butterwort h b7 U&tthewo. 

Onl7 one brief reference to nickel wae made b7 Purv1o: 

he mentioned that Canad& ehould be eonoulted, and t hat 

we were agreeable to oeo1ng a repreoentat1ve from Canada 

for tha purpoee of dieouoeine; the matter. !fOTEI Do you 

aee tho tele~o from Purvia before they are tranomitted-

1t you do, we eh&ll of eoureo refrain from eabUne; tho 

IUbatanco of thoae eabloa to you. 

'!ha 0118&$ot1on ""' ll&da by U&tthewo that prob&bl7 you 

would be much 1ntereatod in an outline of tha policy of tho 

llliee regardine; economic warfare ao concerns the noutralo 

of Europe and of negot1at1ona with them in th1o regard .• 

h attempt -o mde by h1• to e:rpl&in the importance from 

tha American point of Yiew of havino; a co11plete picture of 

tha t1tuation. Then the ~Dieter of Blockade turned to 

Riat &nd a&id that oinee the,- had laot tallald he had ehan&•d 

I 
h1o IIIJ.nd; that he thought a full reoUIIe of their poe1t1on 

to-.rdo tha neutralo ebould be given b7 llr. Riot to tho 

Prooidont, Socuta.ry Hull and Secretary llorgenth&u, IUl4 oaid 

he could got ouch a ro11111~ from the eontidontial e:zpoo~ 

he (Pornot) had made before the roreign Aff aire Cogm!tteo 

of tho Obambor a few d&7o ago , 7.'ha ~nioter went on to 0&7 

that tho lllieo were tull7 prepared to give to the n.eutr&lo 
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ner;rthiD& the:r needed for their own ue prorlded out!lelent 

guarantee• &~net ree2Portatlon were provided, rheee 

guar&nteu ln 10111 eaoeo t ook the !ono of goYel'111D8ntal. 

aeourance , and that of bq>ortant induetrlal qndleateo 

ln otbere, rbe J.llieo, he oaid , b&Ye tbeir •11 t tle •:retell 

ot IUX'Teillanee • witbln t be neutral. countries, with •a 

somewhat larger o:retez• ln the ease of Ital;r. For the moat 

part he e&ld that the neutrale were reluctant to Iilli' 

agre•ento tor fear there would be reaction from aer ..... :v. 

or in the face o! tbreato !rom Oerm&ll¥. 

He declared, llkewiee , that wb.en, for e:11111ple, in t be 

eaoe of Swiherland, the i .nd1Tidual negotiator• did not 

&lwa:ve take •the broader point o! Yiew• - that l o, a 

reali•&tlon c! the allieo ' in~ee of tbe continued 

independent u:htence of the eountr:v concerned - 1t lo 

neceooar:v to go cTer the head of tbe negotiators, J.ccordlnc 

to lleyrao, the onl.T d1!!1cult:r the:r were bavlng with an:v 

neutral •• with the lfetberlando, tho~ be e&ld there •• 

a general. tendenc:v for tbe neutral• to t hink onl:r wi tb 

loll&lng ot the bo011 prooperlt:r of the daJ- before t he 

blockade IIDriD& the laot war - which be e&ld bad reall:r 

continued until the 17lli ted Statu entered. Hope •• e:o;preued 

b:r the Blockade lllnlater t hat agree•nh olailar to the 

l'rlulco-Belt;i&n one algned oeveral. weeko ago would be enter ed 

into b7 other neutrale, but he feared that Oera:n;y •• 



a povtrtul det en-ect. Aa fo r the Scand1na~tnn eountr1••• 

tho lrencb are lt&Yicg t he fllgo tlat1Q6 to the Brlthb. 

p_.re~act "•• aho made by Pern.ot t o the di!terencoe 

rtau4.1.na. qu.eeti on e. of b loeka4e vHh.h the Pr eneh Govcr~nt· 

1 tsel! . Inolud.ed h l t he Blockade Cou t tt.ee e.re rep re aent.e. ti"fot 

of tht Kb1etry or lllocka4.e . ot t he Navy, :roret cn Atfalre, 

Coloniu , ot eot.ra: v1tb 1n t he Committee H 11 unally 

poul ble to reach qreement, but wb .. quen t ly the eepa.r a to 

m1n1otr1ee frequently make a t t emptt to overrule the decitlon. 

Cl.D4 the 11f1N!l authority" iva not- been detend t'.ed. •• 7et. 

!'ht '-l1o1ete r .ai d the.t of OO'\U'et tho ltavy Vt.nh to uhe 

e~e17th1ng. tqlng \hat they 6J.dD 1 t. nalite 7ou eoul4n1 t 

upeet a whole d1plocatle gace t or a f ew bag• ot coffee . 

The Minhtn oont1 n;ed the f:ree4oa v'! th which coal 

export• art bt lns eed• to I tal7 fro~ 0.~ by son - par tly 

because of the l ack of allle.d or neutral trcn~ort !aeill Uea • 

but he expr.seed the hope tha t s~ch freedom would not ltet 

l o ne. l D. a r-eport they receh ed f roa RoDO this mornlug, 

fro11 Alllba.eudor Praneot ... Poncet, the Ambo.ell\dor had lM..ies.ted 

that particular effor te WtTe b tU$ tot.dt by Oene.01 to get 

tatt and. olh l n I t al,y; he abo a.a14. tha~ rtcen~l.Jr \.here 

vere re~ ebi~~~• ot soya bean• from Kanchukuo for 

O.riii&D1 ~ 1-a I tal¥. 

there w n upr.uion• of p .o.er&l annoyance at the 

a ttitude ot the Jrench prua (center of ioforaatlon) 11:1 
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i .n plqi"« up alleced. ahor~a and diuanaiona in Oerlr&JI7 

an4 ill publiahiDC !an~atlc tisurea in the ,.,apapera. 

~e Minh t er aaid it waa 1 noneen oe• to believe what va a 

written i n 1111 article in t he Paria SOIR todq, by ita 

Zurich correepcndant , t o t he effect that Germany baa 

autticient pe troleum to lao t only three montha; M aaid he 

~aa quite oppoaed t o g1w1 ng the public ouch continually 

m1alead1ng 1deao with ra&ard to the weeJc:neao of the Germane. 

J. tallc wa a hAd b7 Y.atthewa with l'J.st w1 tb regard to 

the deoirab1lit;y t~t b1 a visit t o t he United St a tes be 

han4led with tha u t :aoat diaeretlon and the milli..G:wl of 

publicity; Riat seemed t o be in full accord wi th tbia idea . 

Before he leavea !or Liabon he will call at the Eebaaay. 

A reply bad been rece ived by Dayrae to bia cebla t o 

the French author itiea 1n Indo-China, indicatine thAt 

there are actually in J'rencb Indo-China now 4500 tone of 

tungsten an4 11200 t on a of an timoey. De,yraa eald t ba t he 

cebled l'galn aaldnc !or a llat of t he cone1peee on theaa 

,.terlah. !!owner, it 111118d he f elt oor• col>f1dent t hat 

c.e reprds ah1p•nte t o the \ln1 tad States there v ould be 

no dit!lcul\y , Be 1ndie,.ted that for t he moat pert tha 

!eara that one or more broker• in Nev York would reexport 

to Siberia came f rom the Britiah, and they would lecwe it t o 

tba Brit1ab to clear up the matter , 

EJ!I) or MESSAGE , 

liULLI'l'T . 

(CopJ) 



-
THC S~CR~TAIIlV Or THC TREASURY 

WA.H 1,.0f01'1 ._-

I 

Ky def.r ur . Pre~1. rnt : 

I thou..~ht t.hfl encloJK ll.'mrmdur:~ 

rrom &sil H.;N'is , on the ehlppi ng 

oit.Utltl on, would bfl or 1nt.orost to you. 

!"incrreoly youra , 

'fhf' PrP~ldent , 

th~ Whit. a tiOUflt . 



/ 
IIDIORAN!XIll :FOR Tllll: SECREI'ARY: 

JANUARY 8, 1940. 

SubJect: Sb1pp1ns a1tuet1on. 

A quick check warrants the s ta temen t that awaiting ship­

ment to England, Irelaoa and France alone there are no t less than 

l50,0JO weight tons of general cargo. 

At the Port of New York, in shore elevators, canal barges 

and railroad cars , there are d,uOO , OOO bushels, approximately 

200,000 tons of Grain. The greater portion of this, it is believea, 

will be moved to the United Kingdom. 

The demand for ship' s space to move freight to both 

England ana France is so acute that both the British and French 

governments a re availing themselves of the non-Conference 

Isbrandtsen-Moller service, on the vessels of which the freight 

rates are materially higher than the Conference rates which are 

the ma.ximum assessea by the French Line and the regular British 

lines . 

Aside f rom the airplanes to go to both Englana and France 

there are in the Staten !slana Free Port awaiting shipment, 2400 

large motor trucks for France. A few other of the more important 

commodi t es stored at the free Port awaiting shipment to Entland or 

fr ance are, 9000 tons Sisal ana large quantities of canned beef 

imported froz t he Argentine; Swift alone having approximately 

750, 000 cases there. 

Two commoai ties that are running in extraordinary volume 

ana which, it is reported , will shortly be given preferred priority 

b:y the British IUnis tr:y of Sb1;>p1ng, are Starch ana Glucose. Corn 

Produc ts Refining Company alone have 20,000 tons of starch and 



)5\,)J ton.s ot (ilueose , • portion of 11fh.1ch 1' alre"'oy a t se~boara 

ana the r e1t ava.1lti.ble •t their plt. nts for 1=ue(11ate ::ove~ent "hon 

ship's space ! a obtai ned . 

A. E. St all)' Ks.nu.fact ur1.ng Compr.:ny, Penick « Fora, tl~t.1orut.J. 

Starcb Co::Ilpany, al.l are pleadi.'Qi for J~ce. lhe V'ice- Presit..ent. ot 

A · E. Staley Wt~n\1/acturi.nt; Co:J~~ st.at.ea \J'lat l.he oroers •v•il•ble 

~o til~ 111oula re;u1re tneir entire yl...nt eapacit) to the uelu:.ion 

ot oo~est1c bu~lneaa . 

The oeaanc for refriger~tor SP»Ce in wn.lch to s~ip b con 

ano nams is un~ t1,.es the capacity of ~he oll1ps •v~ilnble . Ono 

l &r &e packer alone haa inuicateo his intention to Shi p 500 tons 

•oe.Uy on one line it the s pace can be t11aoe • va1l 6ble t.o him . 'i'ne 

lines operatit'l£ !roc Catkiu.U.n ports are not. a-ble to cope • i th the 

oe:wnu for refrtaerator sl)6-ce iiJ10 toe C~ona'-li&n o....ss l!.nt1 ~con 

offerln.i; tor st.1paent fro:~~ tiew York excee~s b) tar the ~v ... .U£.'bJ.e 

refrigera tor sp~ce . 

Both the Br1t1sb sod french purenaainb eo~ssion~ tiro 

r eporteo to hnve bough~ large ~usntitit 3 or Aaor1oan copper recently . 

In ao<li tion, 600<l ~n• of oopper "'onthiy will bo br ough t fro" Chilo 

to flew York tor re .. anipment. to En&lana and france. 

~chirAr)' of all doo.s to both ~lMllO ~ france, 411il.. 

e specially to France, is ava1l6ble in ••r> l a r•• ~u~nt1L1es . rne 

•~e is tr~• ot t.r~ct.ors, roaa scra~er~, reo~ •r~aer~ ~ trench 

o.iggeu. 

fooo stuff s , such a s caMa<i 111ilk, caru1e<i f r uits una 

vc&eta bl es and tlou.r •r• ~valla'ble in pra ct.ica l ly Wll1m1tec 

~uantities . 

• • • • • * ~L . 



C! e ff F I 6 2 iQ il A C:. 
THr: $lCPil.TARV 0" THI TlltCAIUIIIV 

W A. "'I""Ot'ON ----

January 10, 1940 

1!1 t flar !!r . Prealdent: 

Carry i n,. out your au.great1on ot 1 ~onday . I 
aaw Chalr!':I.An DoUP,hton, of the Way a ""~ t!eane Co=­
c1ttee , and Chairr~n T~ylor, or the Aoproprl•tl ons 
Cot:UIIlttoe , today. Ur . eell o.ccor.~'J)nnlttd '"'e . 

I l n torn:ed these two ~entl cn"en tht\t you 
would l i ke them to sel ect 8omt Deooorat to intro­
duce a blll ln connection with F1nlnn'1i what thla 
bill et-.ould do , you left entlrt~l)' to tntt c1ee1e1on 
o r the Congress. 

They bot:1 preaeed zto ver"' ~rd to lr:tUoate 
to thea how much cor:ey you •ould ll~o to •~• loaned 
by Conereoe Bnd I sa1.t thBt yoa hBt no f'I'Of'T""' · 
They wAnted to know, 1! they 414 P••• a blll !or 
F1nlen4, whet~er ~A: would •~e~ with your approvol 
and I aa1C. 1 t would be pleaalng t o you to ~"tve tl".~o 
40 ·~thlr'l<.". 

ChalrORn ~~~bton and Cbft1r•#n Taylor aa14 
they would 1c~d111tel1 r-et ln to"Jch y1t:-, ·t.e House 
lea.terolUp Bnd try to rorwlate a pr"€7'""'· Chair­
ClAn 00\IJ"'lat n indicated tt.at he mirht w&nt to consult 
w1th you before he 1ntro4uced A blll. 

tht Pree1dent, 

':he ~ 1te J!ou•• · 

FAithfully youro , 

d&~J~ 

/..F 



~ \'J , .. ~ 
• f) THE SECR ET ARY O f" T HE TREASURY 

~lv WASH I NOTON 

~ 
~anuary 18 , 1940 

r:y dear !Jr . Pr esident : 

I am sending you a cl i uping 
from the Ne17 York Time s of Janun.ry 9 , 
1936 , a nnouncing t he apuointment of 
l'iillia!ll R. White as Superintendent of 
Banks f or the State of New Yorl:. 

Your s sincer ely, 

The President , 

The vn1i t e House . 

f5r/ • 

\ 

' 





----· 
,, 

MW''P'M Ill n1 rwnar 

the OCII'I"t~O u--lt.Wd wi\h 1fltlr ,_ 
oL rtbrv.Ar7 12Uilo ret.--*· 

fte •t.a"-*'\a cont&1MII 111 t..be __....... r.. U. 
Cbbt ot \be hrtn ot MronauUee, lftf1 DrtpU111Mt"\ 1 carU"1nl 
t\udlet \bat. hlw Mea .-. tl1' U. , ,.....,. • 

In oon:.cU~ atth tht M\Wr ot •:n&iM•, U. IIPPf..,.. 
tf'\18 1nY .. C.1&&Utnl l.M\ l haft pwaonall.J' ..cle ot \be Pn\C. 
uJ W\oCT aDd ...-1~\. plaatt ~\ \.U.l.r prodiiCUOil tw the 
.,_ oL l'l40 lo Mll ~q..... Jt - --· .,.. ... bo 
U4 t • u:t ;:w-ou-~ u u .. t. ~ fHMa\lT n:•UC tor 
,....,. ,_ w1U u.. ,. be ..-. troa •- ot 1.M ordwa n 
,.... .... \be He*• ot u. .. ........ . 



lloaoralol o "-'7 Mo~1 J r ., 
Sec~ or t ho Treuwfo 
1iuh1n;;toa, D. C, 

Deer J.tr , lloraoat.bauo 

J&nU&I')' 19, 1940 

111 ooap11aDoo wi~h your rooen~ roque.\ t or 1aro~t1oa u to 
tho poooi'IIUit)' or haria& tho 450 h oJ!o 01&81 hgiAI .... ..raotiii'ICI 11)' 
ot her thaD Uwo t hroe lara• oapne i ..SIOotr111 1 ouch u Alll_, 'lr1P', 
and l'ntt a 'l'h1bo)', thclro 1o 1\aftiollod "--!.til a talllo wbi oh 111011oaho 
tba wl6 t l.oMl eq:1Jie o......,UN, tba t )'po or oqllis-t \bay aro -­
raat.urU~, a.,. ...,.t t heir pro410otioa wo. 14 bo 1t oo.,...rto4 into a 450 
!l, p, ea. OllliM· l)r OOIII'M iJI certai n prJ...~')' trainin& pl&Mo, tho 
1o_. t~o on&lno 18 .....a, that 11 ~ba 220 and "''" t t o 18o b. p. On&ioe• 
Tborororo all or t h io pr ocbaat.ioa wo..U not ban to bo dlaftpd o•or to 
tba 450 b. p. 41& ... 

Jacobo A1Nr'&f\ tll&lJoo Co . 

R&l\llor £n&iJioor1nc Corp . 

Conti,.,.tal llot ore Corp. 

11-.oo 1Anutaat.111'1ftll eo. 

L)'coa18& D1Y1o1oa 
(AY!atiOII lit&• Corp . ) 

't:lt.mlr .uroran Corp. 

I ( '-r MoGJl) I ( ,..,. lloat.ll 
tllut.a Prodllat.1on,I'Toa ontoa.t.Jll.aa Produ41.1oa 
lhtllit.lM A pnlfl!t S.Jl'tl l 4$0 fCl Trpt 

55 (1) l5 (7) 

100 (2) 51 (7) 

So8 (3) 379 (?) 

40 (4) ' (7) 

l$0 (5) 69 (7) 

100 (6) 52 (7) 

953 S9S 

11,4)6 7, 140 



t;Qtlflli~tNTI U 

•-ns. us HP. 
:ra .. r h4 ol ,....olM ~. 1eo 10'. 
lW10, 220 10' (•JUo ... .,. UN - \>J -DopoftMft lw \uU ) , u.s 10' ... (..,.. ~~). wao, uo liP. 

- ·-· Dearo), 16$ ""· r~ • u. ... u of 1000 ·--o~~~oo-•ro• (P a • N\ ..... U,) , 

ftle alto .. h ,_.el.J a H'-P eetl.-t... A M\a.ll .. et..tJ i.e beiac ...,. ~. 4e'\..U. ..,..,.,. wo,..u... Tbt• t1.w!J Yl.U \ale ·­UUlt 1.1M, u4 wi ll M 1\&nU.., \o JOY u aooa u ooeplw\ ... 

.,.,.., \.rWJ JOli&.nt 

Tor e_r~d tb the .a.-II-Oit o( 
The Chi.,. ollh• Ah Cofllt 

Ira C. f.-L•r • 
1.1t .J.\• c~::.or.d , • ir 
l:1•C~t. lv•• 

' . 
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AliA I$ 

n. p,...td.en\ ...,.. 1"'1 etift b!t.v• 

uu., ta.&t. 7ft ..,.. bel.cl ,....pc.:utbl• t.ba• )"0'11 

pt. 1\ bo.et. tor hb -.tl41aUal ru., u 

u.....,.. u.. -.1.1 .,-1- -. aa4- -h 

SlaooNl;f, 

aiU U.. IAT'.x:ll 
O.Ue\Aty to the ~10..0\, 

l'Mh.,......, -1 .. : rtc~~DUU..., t -16--4C ·• •rtl'll plY\. ~- SubJect.! tti~.u .. r• 
Jrrl-• . J· s.a._ , Prorc-U " ... or c.c. . , 1·,4? (1J"'II7, ILYJ, ~w -..4 
To~. , ~ • li .,., - 1- 1.6-40 - r.ll""'rl•• b7 ·~.tt• - Clllcn&-r 1-..:- 1"", 
() po CU) .V ), V..0 1- 16-1.0 CSTlUCT!l), ~bJ I Ao \l&bel- f.nd 1)'pu of' J...y J.lJ"pl..JI•t 
aebe.baled to 'bolo MUWTed. Clur1n,& cU~t.u .,..r l')LO, t1cn-d :· , 11. !traWt Co~rt.. 
J~:.-1 (4 P.l"t). '-I -'• An17- ll.-o CONnDDo"l'IAL drpl.Lnu 1940 (2 pt.g .. ~ Mit 
tn1tnoa 11~0 (. ~tt) . 
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THE WH ITE HOUSE 

WASHINGTON 

I 

asks 

3 , 11 Gen , i'/a teo n, a da~· or t1~o ago , got two 
memos f or t he Prea1~ont, one f r om Army 
and one f rom Navy, showing deliverie s 
by mont hs of Airplanes and Engi nes for 
1940, ~e ot it at oy su~ge st ion for 
t he President , 

u I ~1ould like t o borro~1 t hos e memo s 
and if he would et t .em over to Mrs . 
Klotz, she wou ld ,-et t l.em to oe t onip:h t . " 



-- I' 
TH E SECRlTAAV OF' n u ; TAC:ASUAY 

WAaHIHOTOH 

:!y dcnr :::- . P!'es1den t : 

I "':I sen/lin :;o·J .Prt'-1 ~h " 
co.,y o~ r tele-r<>,., froo our Pr~·io 
ott lee , !"e"'>>rtln,.. n conu~rf':"' t1on -! t!.l 
;·,.. '7ayne ':'nylor , na : thou ·'\t this 
'10Uld be of i nterest to yo•J. 

Sincerely 

d!ht 

T.1e Pren1den~ , 

T:1e W"'.:Ute HoueP. 

• 



-
c 0 p y 

PA.~"J'"U\ASE ~,F '":::LF.GRAI' !CC£IVEO 

FRO:!: A.,erlc"n F."baasy, P11r111 , Frenco , 

DA~E : JPnunry 22 , l~4o , 5 ~ . .,. 

NO. : 103 

~e !oll?wt~~ 1s ?orconal an~ con~1dent1~l ror 

SE'oretnrj :!or~enthau fro,., "atthewa : 

Reterenceo : Your lotter of Oct ober 4 !laking t h11 t 

cert~>1n nesat1~ee be trnne.,1 tteo t? "r. \layne 'i'ayl or. 

'£e1 ePTom No . 911 or Janupry 19 !roM the E.,b!\eoy. 

I had lunch today tli t ll !·1r . Taylor. He said t hat 

he had several 1n~ortnnt 1o~rese1ono abou: tre s!tuPt1~n 

in Finland which he would l ike ~e to tr11naMlt to y?u 

by cable . Finlnnd 1n the 1'1r at ol,ce , he Gt!ld , 1s in 

dea~erete need ot every oort of .,unlt!ons ond ar~o . 

As for the munit• ons , tortuna t el~• Flnn!s" vunll nre , ot' n 

s1"11lnr cnllber to those of ti•e Ruenlana , and cnet ured 

sun~l1es h~ve ennbled the~ to ~ee? ~?1n: to a lRr e extent. 

'!otw• thstenc'l1n<' th1s , when 1{:r. ~nylor left on Chrls tr.ttu• 

eve t he F1nn1ah m111tP:ry we r e even then com,elled to 

husband the l!lllni tlons t hf'y still had. In t h18 r e,.er d 

the Mo st help has come t'roM Sweden , but even eo t~e ~a~~ 

will be u~ unless lar ge ~uant1ties of Mun1t1ons , ~ns 

and al~lanes ~:re recelven by Finland by spr1n~. 

He e.,'lhnn!zed a eeoond !)Oi nt , nnd that llllG that these 

su.,,Hen and nU'l!)lies or the !lad Croos are needed 1"tMed1ately . 

Hr. 
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!!r . Taylor Bt'ld he 18 not 1'run111ar 1·:tth the sh1.,?1n,. 

lltuF•lon , Pnt.' he llRG not 1ncl1ned to ))"Jt forth any reaoone 

Or blP~C for the lack of transport~tlon fao111t1eR ; 

ho~rover, he felt th~>t the fnc t th~ t lo,ortont qunnt1 ttes 

of Red Cross eu..,..,, I ca am! other -A trrlals w'11.oh are vcr:1 

much neede/1. nre bo1n .. held n t Hct: Yorlt becnuoc shipo rre 

l~c':in" for their trans:oo:-t - whether neutrt~l , Allie/! or 

A~crlcan &~l")S - (onlss!on) t~e F1nn1~h oRune ser toue 

hr r n . ''r. Taylor oald thllt January 19 Has the firnt Os te 

on which a Red Croce ship cle~rc~ , nnd he e~resoe/1. the hone 

thPt lt n1~ht be ~oas1ble ror vou t o brin~ none ?rcssure to 

bear to 1n~lUPOC8 thiS nart1cular POnect or "'rpsent ctr-

c•t,stancee . He ,en";loned tl-1' t rood 1s the one t' ln- tr_,_t 

t!1e "'inns n1·e not ln need or , and thP t 1 t 1rould be n loss 

to the cnuse of r tnlnnd 1! any cer~ a9ace wcrr wasted on 

ohipoents of food . 

The rlnno have f ound va r y useful the '!Ioney an/1. funds 

'-""!ch have been recei ved throu:r the 'toovcr Relief 

Comm1 ttee . However , " r . T nylor enid the t t he volume nas 

been d1oa~~tntin~, end he ex,ressed the ho,e that oonehow 

there will be f orthconinq a l~ger volune or voluntary 

contributions. ''r. ?aylor folt it Wl)•;.ld be o!' only 

11~ted aid t o ?inland 1r t he 'n1ted States Govern~ent rade 

any loan vrl th r eetrlotione nreventln .. 1 ts ut111zation for 
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arMs nurche.s ea - and he said he is well aware of the 

factors 1nfluencine; s·;ch rest rictions . 

He sai d t hat one of the principal r eas ons for t he 

defeat of Finland 1rould be the lack of Man po>rer , unl ess 

substant i al quantities are f urnished b y t he Al lies 1n t he 

net> r future , through an e:q>edi t ione r y f orce , a Mo ve 1·1h ich 

i s ver y much f a vor ed by l!r . Taylor. The 15 , 000 volunteers 

f r om S~reden he said a r e cxcelle nt , but that sheer exhaust i on 

1s t aki ng its toll of the for c es made up or Finns . 

END SECTI ONS Ol\E T'>IO AHD THREE . 

BA.'UIES . 

EA : LW 



P&'\AP:c:RAs: or s::=:-r-·· r-·;R -: :n:::c;;u:: ··o. 10) o! 
J~nunry 22 rr,~ the A~erlcan ~~~oasy, ?nr• n . 

!'r. ':'aylor sal~ th~t the s11;u t • on tn f"' nlnnd could not 

be bl'tt~r froM t'>t> "'Oint o! vle<~< of -or ale r.nd o:--nn1znt1on. 

!!o~lt'VE'r , he oni d thnt the l endPro do no t he. ve anv i llusions 

thr t once 8"'r!n,. !a h~re they ~·1,, be eble to hold out 

ln t!'le ebst'~CP of "'1UO!"l ... ore e.so1c .. ance bv wn;t ot ..,en , 

money P.nd MUnitlonn thnn has an fpr e~~enrod on the 

horl zo:~ ; ht> P.d<'t>d t!U> t the Finns rre s..,e,d• n- c. -nP•rl Pt 

• t1 ~e , b!Jt th.o t 1 t 11ould all be over by au '"l!'r unless 

they r ec eived assintnnoe in o b1o- way fr·'" the Alllen or 

from the neutr els . 

t:;ID or ''ESSAGE. 



\. ill you !dndly send to the Am£rican Consul in ~'exico 
1n whose d i strict Manunillo i s s i tuated a cahlerl"am nlonr. 
the follo~ ins l ines : 

11 Pler.se telegr uph at Treasury expense such infornst i on 
•·s you may be abl e to • rocu!'e cone em lnG freitcl t ch i pments_ 
made from o1· b y way of t.lanzan i llo to Vl2d 1vosj;ok. Pive 
shi ps ha ve recently sa i led from New Yor lt c<'r ry int. cc rgo 
destined f or Russia vio Vl~divostok end B sixth is now 
l anding. 

It i s r eport ed t het t he Ru~sien c&rgo o~ f our of these 
vessels vlill bP transshi pped ut ~Ztinillo . 

T.,e f ollor.ing a r e the sh l ps, ••.ith indic-t i on a s to 
sn111ng dates and d estinat i <Jns: 

!J. ~ . Geusaal (Norl'le~;inn) left ii. Y. Dec . 23 
for Vladivost ok viu Los AnGel es (fo r bunkers 
only) ; 

S . S. Gue.yoquil ( Am• r i cr>n) left N. 1 . Dec . 28 
for /Aanzlillillo for transshi pment ; 

S . ~ . American Robin (Amcr icc.n ) left tl . Y. J an . J 
for Vlad i vostok; 

s . S. Buenaventur a (Amcric~) lef t N. " · Jan. 4 
for ~nn=nnillo f or trc.nsshi pment ; 

s . S . IJE.rpoon (Amcr i c<.n ) l<.f t 11 . Y • J e.n . <O 
for Manzanillo for t r ans sni pmcnt; 

S . S . Pietro Orseol o (Itulian) no11 loading fo r 
l.lanzenillo f or transshi pment 11 

(Init i al ed) H. ·~. C. 



.. 
THE SECRETARY O F THE TR EASURY 

W,.SH I NOTON 

I t hou ·1-t'; ;ou "'Oul d b(' 1 n Pr­

"sted in t.'le 111clo~ed 1te~. 

T:v• P E' r 1clen t, 

T •• e ~7'.1. tc ::o·tnc . 



COPY 

~BR!'ARY 6 , 1940, 

!Jy dear !lr . Proaidont1 

l am aendlnt you herewi t h a oooy or a 

messa~e which the Brltlah Ambaaoador delivered i n 

per eon t hi s afternoon and which I think you will 

f i nd very l nto r est1ns . 

The Presi dent 
The 'l'lhl t e House 

Youra ainoerely , 

~eeaage----RE-Br ltiah Dollar Queeti on 

See.Groat Bri tain f older- Brawer 4-1940 

rsf: ) 



Copy 

~uory 8, 1940 

t.!E" ORAKDU!.' FOR THE SECRETARY OF THE TREASURY 

Please read and ret urn . 

Can nothi• g be done to cut down on this? 

F.D.R. 

Enclosed - Letter f r om Vincent As t or 
Re:Amtor g wee~ly drawin~s on thei r naln Chess Bank 

account . 

For the above cor resoondence - See:Vincent Astor fol der - Drawer 3- lS40 



-
TIII:ASUIIY Dlli'AIITMI:NT 

P U.UC: D&IIT 8 &11tVIC& 

MR. KILBY 



/ THE WHITE HOUSE 

~WASHINGTON 

Februa17 9, 1940, 

ILE:MOAANDUU FOR 

'!'RE SECRE:'l'AR! OF THF: 'tR&ASUIIX 

Before aoUng on U\11 I 

abould lUte to han 7011 qule\1.7 

1nYest1gate who originated tb1B 

plan and \allt with ae about 1t 

on rq return. 

~· . 

. . ~. 

F. D. R. 

__ .......... -!::) 
•• 

MAP 1 C ,qn -



/ 

I .._ ••' -. 
JC/~. 

MAR I I l972 

.,. ..... laoUwu .. la \lie OaiW $\!$ .. , 1h laalar •ct hm­
\orial poo-t.ou, _. la to..-.. _,rt. .. , qul.U1ocl u ot.pool\ari .. 
... t1MMI.al .... \o, .... roqld.i'ocl \o ,...,_ -- ... 'hl llal*l-c 
..nco la -enloe wi\b \be oolloo\1• ot \be ,...._ ot \1M 

Govan • -' 1h nrt.- .,_t .. * •llov•••• ~ doole-
--' .. tiollvo!Jw otnoon. fto onuu.w ...... ot ott•-''1-c .... 
lasaa• 'r -,..lkrt.oo _. n-1111 ..-. la \1M .-r-• ot 
Wo -'1111 O..w rt "-iMu 1o .,..h \1M ~- ot w.-
ot pdoUo ..... ~ U.W'Wii\L ftooo w--..... r aio\laa 

1a _. trJtuuJ •••uu-. - ~"' • oollahnllT • .......,. 11r 
.,._ W' laaron ollllpt.l- ot U.o Oait.• 3\a\M or ...U.oUou ot 
\1M \orrihrlal oM s-l.ar ,._ot_ ot \lie OaiW $\&\... lleaoo, 
\1M -.17 '*' r \lie "-ko -.r .nw ,_ u.- troonaT bal.aaooo, 
,_~ •*1-.• h \IIJ'wP \lie ;rl.U ,_ Uo oonrlUoo parobuocl 
ill U.o -'-\ fer \IIIlo ,..pooo. 

fto las..-d .. ...,..u-\o ot \lie O...r-.. t or ~ldac oonloo, 
.-... .. wlU. \1M .........,. ;rlalcle • .u.tlllo oolletoral, wUl, U \1M 

olwatlac 1o - oclJuLocl, -011\oh .. --~ w ...... ill \be 
_. ot \lie ... , ......... ..,. t ... , ... ,....,.,. \o ao1a\&la 111\11 
lluU. la \lie ala -'-•• la _.., U.o\ otthl"" ou.1oo .., 1M 
............ - ... ,~. nla!U• •"hla ....... _\be tr.....,. ... 
U.o ...,,_. .. ..,.U\ai'loo _. n-lal ~. 1\ 1o ooaotdoi'ocl 
~ doOI1rUlo \o ,..nido a .,..sal. 'DO ot ..,,pt.loa tor \blo ,..poe• 
wllbb lllU ....,. a tbM ro\o ot ;rl.W, wlU 110\ llo .. bJoo\ \o ..not. 
n..o\uU.oa, _. ..,. M i'Ocloaoll Ill*' clu DDt.loo at. tuo •al• plu 
......... 1M~. 

I \llorotoro p.,....., MJ"' tD ,... W""al. _. actor Uo 
oa\huUr ot t.llo ..._. 1.1"-'7.,.. &o\, •FP*""'ocl s.p'-Mr u , 1917, 
u s'r•, \o b- a .,wbl ..too ot lloado ot \Jio Oait. .. 8\o\oo 
1llllab .... M ~ t01t 'r ...ut1oct dopMl\arloo ucl tt e=etat 

---'• MO\lftl all ~· ot \be "--'7 1a .. -- -
arr••' .. la -.r- U.o...,. tor *loh \be dlpo011\u7 or tlaao1al 



- II -

&&Oili 1a qullne4, nliJoet t o 1 ......... or c! Mreaoo •• t be qaallrloa­
Uoo h a4Jute4 11pwart o r do .. ...-4 l o cllreot proporti on to the amount 
ton e! ollor aotor or t h• . ..... ual ••J'Tl•• r t!114erwt .., tbe kak. 

'l'ha b cm4e wlll be .. te4 hllru r7 9, 1 NO , wlll beo.r 1uhreo" at tbe 
rata ot I pu·e•t par .-, aacl rill •"'" hlofta1'7 1, ltiiO. '1'1>117 rill 
be le•ecl Onl.r t o 0-1'8 \he qualirhatlOII Of depolltarloa aDd r lDaii01al 
acOilta ad rill no\ be •llllble t or or other piU'pO&e. Tile boD4o will be 
recla ... ble Oil .,., latereot par...t elate at t ho opt ion o f t ho UnJte4 St at•• 
or t ile bob, on ohert motile. lltlilo then will 'be per1o41o 1uuoo a n4 re­
deoopttou a ll 011'-tAilOOI IIMUaitate, \M UIOWit Outat&nclllll ot aJI1 OliO 
Uso ai>U"&eablo &f:111n8\ t be 11Jn1tatloa 1apoeo4 br t~• Saoond U berty BoD4 
.t.at eou1c1 llot ne8M tn,ooo,ooo. n 1e ovrellUy ••U•to4 that owaar­
ablp wil l be raotr 1cte d to approximately 500 qualirlecl ballkiQB lnatltutlolla. 

'l'll.o &lltLorlzlng not proTid .. thd boD<Ie 1107 ~ 1uuecl only wltb tbe 
approTal or the Pr .. ldent . ! eoor41ll&lr, 1a nov or tho dlraot bolla Cit to 
t ba rrouurr tllliob rill ra•U t'rolll thlo ar~-t, I truot that t ho 
propooo4 1uao rill • at with roar t.pproTal. 

fte 'Illite Ro••. 

hitbt~l LY youre, 

(Signed) H. Morgeulbau, J c, 

Sooreta~ or t ho Trea0Ur1. 



t'o: 

W,.. Bell 

At our c:on!er~~c• on 'f\lu4q with Ueura. S11l t~ u4 CUrl e reaerd-
t nc the ree~~tpture or ao•e S70Ql' (rq.a so•orru:~eat.U eorporutona ar.d c.rtdl t 
~~nc1~• durin& t~e fi•~l ye~ 1941 e.• ccnt~l~t•4 ln the 1941 ~d6et, 
you atkH ae to pr-.piU"'e A 1t8.te:ent •howin& tbe utt11at.t1l !tnanot111 
oo.ttton of the Oo•erment for t.~e t.wllhe-•onlh• p•riod: ttncUn;; Decc::be-r Jl , 
19~· 9ueh • ot.•t•~ent lo a~t~he4. 

Tou W1l\ ftb t e t hAt aeeor41n~ to these ~"t1~tee ~he TreAIUTY •tll ~ 
int~ tbe nen fheal year (Jul7 1, 19110) wBb e. workJn&: b..Ua.nee of $1.1001l: 
that the gTOU public 4e'bt wUl be $4}, b.2f¥: sn4 that the bala.nct: of tbe 
borrowtt\6 eut-.horJutton u.tt4e.r the Secoo4 Li '-ertr Bot1d: A.et 'flU H red:\1.t:e4 
to $1.)11Q.I. These ut.taar.u l11.clude for tb.e nut. 1h: ooct.b•1 cew ooner io 
the fora of the 'l'reuury ofter1o& of $_500W on J\Ule 15 th a nd Sl5Qil for 
~ccount of t he Reconst ruetlon FinAnce Corpor~t!cn 1n ~ar. 

For the following 1h: .oathtl ert4.lr_, Dtce3tber }ht, you 1Fill oote that 
the 'l' r (U!'-8\l:J"Y wt 11 end tbh porlod w1 t.h tl wo:'lttnc 'luU~~.r.ce of onl7 S!JQ&M. 
with n. s.ro•• public 4obt of $~ , }59"W n:td .._ blllance of borrowin£ Att t boriu­
tion of only $z4zw, nto onl)' ne• ~noy rat sed d.urillt: tbh p~rtof! will be 
Sl~ 1n July for aeeou.nt of r.he Coaaod lty Cndlt Corpora tion At14 $20()W 
14 Sepr..e.ber for 11eeount of t h& lf. S, Boudng Author ity. 

Then uttltlltu do n.o t. include Nl7 par t of the $700W which tho Dl,)dset 
conte.~~ple\u reeaptu.rt ne fro::. the f:OYe.r nconta.l ~rporauon• and erod-1 t 
agenche: nor U¥ pN t of tU $lb2W bfi.].Mee o! gold lr.crea.nt which • •• 
lncly~•d to tte workin~ bal&n<:4 AI 4&t1cnte4 in the Budget 4o~tnt ; r.o r 
uy .. ti&ate ot &441 tiona! tun contel:l])ht.cl by robe .Budt;et~ nor M¥ 
redvction in expeftdi N.ru Wf'J.ch ~ rea·ul t. tf Congreu continues to re~c.ee 
the appropriation uti.Mtu. 'ben sr Cono-t-u should. red.uc. "b' ~~ppro­
p rtatione ~Y ae .ueh &e , or aor e th6n, the nmount of new t~e• reque&ted, 
the red.»ctlon tn e~er.4tture• ~ned r.herebt would. co~• for the ttott 
part aft.e·r JlUlU&rl 1, 19b1. 

It 1• icport~t that eooe aotton be t~en beiore Cottsr••• lea••• to 
co:olt th.e p verwsent&l corpor..,tlone ar.4 credit e«en<:hl to return the 
S700H to the Treaeur:r 'bilfore Dtceober }ltt.. Other• lle, I 40 not beUen 
we cnn to through JAJ~uary whh a bal~ce or $21131 llor ro•tnc tcUtho:-ltt. 
Thh woulc! not t •etl t .x-e cN"e of the u . s . 51\Ytrl(.• Jlor.l!l that • e .ould 
11.0ru.lly .. u dt~rln.s: that oonth.. 1urtl:.er'l:IOre , t.he -.oz'ki.nr; 'balll!lce of 
S~QI doe a DO\ afford. a:,;.eh leewQ1 1rl U upend! tur• procraa euch •• 1JI 

are now c:At"ryittC on. 

-



' 

-
~· u( 

l$l.U:A.':CI T~lkY (.AI ......, .t. , .!A. l~:t ll.l 
(t.u.C vpon ...... ,o,~r~ eHiNt .. , 1.c ailUoP-O Ol dollare) 

TreuuT} cuh b&l-.t~oe , De6.,.b.t ,1 , 19» 

Add for .:~-J\#\41 1·~• 
l•le• or u. s . hrln • --· 
SocW S.cwh.y tv~• , Mt "'"lf".t~ 

'!'o~ t'u.DU •ft.lllll~l• 

l• uel; tor ;a::JIU")- .. -u. 1~.10• 
C•11 Mtioit 
a.tll"M':'lfD't otT....- I') tJUh 
Jllltlr~t. o! -t.w.r•d 4-lt,t, eto. 

rr.aa\1.1"; cub 't&lanoe , Jww 00, 1~"~0 

Add for Julrn.oe~~ber l (J10 t 
S•lo• Qt' t . s. l:iaYlr\· 1 bor~>ll 

:Ooc1&1 &eouri~• t'\ln~a , n.t. recoit t. 
l.eturn or •w-vt.a 1\ltldl frOft Oo•' t oor pon.t1ona 

Total t'unlh av-.tl&lll 

o.d\i.ot ~or ..ifill) ... l~r 1)1!0 , 
C:au 'e!'lcit 
-..U.r«~U~t of' •WI'M .1 et.o. 

r ...... ..., ~ \.&luoe, r.~,. ~1 . l:U» 

Add tor .. s;r.aa.ry--1l--:e l ,Lla 
Sal•• or t . s . S•rtt~., • t.onra 
looW S.o\u·it)' f\lno1a , M\. .-.oel,;:U 
Propot ad addltto~l taae1 

Tot...l t.w.ilabl e 1'\u"Xll 

O.duct fo l" :anu.,r,.- J\&M l~1l 1 
Cuh c!eticH 
a.tt..r...nt of ... tur.-4 debt, at.o. 

l . t.&o ... -
621 
J.~ 

~ 

1 ,)~ 

1, 710 

•lS70 
~ 

hUe 
6oO 

k:iJg 

~ 
-M 

-' Jro, 



~ 
1.!i".t.u .. r.a.. :..uur .t'l:::LlO nc:~t ttll..JJ x, Tv t.~'An ti)JtT Lnnn':I(J).; 

(!.aaed. upon ':'r euur.• ••U:tiit.tfll 1n LlJUcll\1 ot dollar•) 

Ow\.eW.dlnc lilbt.. Dt~r ~1 . 1"' ~ 

A44 tor ... ......-:,- ... tOe 1~0~ 
. t . t..-..l.a(-a boa:.. (•tliri~ ~1"'1) 

lp.cW ''"" .. to Soel.al ~r1t)' •oooUDt..l , 

I~ ot. tor .. ~ .. ""w. l!liJh 
·•Urr>mt. or ~r-.aury ~UJa 
etl~t. o! ._QI~ ~eM,. at.o. 

C\1\at.u,dUI,,. C.bt • .:u::e 30. l'"..l.o 

AcW tor J\11:,~-t.~r l~to~ 
t:. 1 . Sarlnr• bonl!s (:.tQrlt)" •l~.oe) 
l>f"'olal l .. ueo to koi&! Seer r.l.t"'J t.eO<l'-lt'l~l ,•t.o. 

hed:uot fo r Jult- U.cer.ber 1').0 1 

ltetlrttr•lot or aature4 4eltt., eto. 

<NtotALnd1nr debt, boc~or !1 , 1~.0 

Add for J4WI.lt.ry-.. ~• 19U 1 
t; , S . S•Yinc• Loon4a (rat.t<l'ity nluo) 
~peolal Ia•~•• to So4:al S•ourl~ .ooo~ntl ,e\o. 

••"ot. for .:~..,\One l~.l 1 
~UNn~tt~t or nat;ure.d 4;.ebt, ·~· 

510 
'70 •l.OOIJ 

__:2! 

IJ , 000 

f.o\ier 1..1~ U. au;, ... -; Wa~ all!:;• \t.at u-.. U.ltt 1Wt w111 aot. 
...,.he be reu.:..d by tote Cit. o!' L .. N1eal r- r l.,l.l , lt. •;-r-.n ti.a'!. 
11 SaYlA(a liJollll 11llea OO-"ttini;M at Uloe ,.,.., .. n ,..'-- v.e ••tot 11011U: 
•Yt.o.th&lly exoee4 t2'A ata.tt.t.oey llaJ~tlen. TM.1 Ia WOM.ae t; e 
•hrlt~ ftl~ or s..-..~. borwt. 11 u.aect ~ Mltv.l•tL.c.c <.ebt &lib,!eot. 
\o at.atutoey lWtation, whtle Uo.e _..,.t. · .... ,.. uon ron publtc 
··b~ 1e Wbich l&rlft.ra bond.~ ...,. lnol!M.ed -~ u.elr -..,....nt ~tiQn 
.,.h••· fror· J~t.ry l~ w J\ar.e lrtl , ~•*litl.: .... ~. •Ill•• or te.'ri..n,a 
llon.a ot .,1 ,~,000,000. t.l.e -.turlt)' nl\.1• t101.lt! 1>. oa.- U,i.rd. hl-;r.er, 
or ~.oeo,ouo,OI)O. A.t'to:- tattrv· account or l"e\.lr•Mn\ or 150, 1)0( , 000 
tr .... ury b1Jh ~11 nontb &tid oth.er adju1a.tM1 , \.hh ••-"' t)o.At J~t 
reLt,..nt• or other oron-o~.r:att <le'bt or abo1.1t ,J2Q, OOO, o-JO trOuld t.. 
'IOOeuary to at..3• wU.M . .n the '"tut.or,· JWtAtton •• h al'.own ln the 
\.elill . 



't"able ' 
l:O':JLArt;li 1.1":.\.::)tlf'f CAS .• lJ:q"Jl~.,i; A;:tJ' l J~ ~~ J~ - :tl.O . 1~0 

(l .. leil lolporl. lnl!epenc!..n-t ••t.l-t.ee I 1ri Nlllona or dell au) 

AcW ror Jt.~~.J,.,. 1~r 
~lea or t . &. lt.Tinrs bcm4l 
... lal Mcu1ti !'lulU, Mt r"ece!~t.e 

Tott.l a'l'&ilable !'l;;nt.a 

1•4-t. tor ..:.....,-:w» 15b£h 
C.Ut 4eflo.a 
a.u.......,.t or 1-.....~orr uu. 
I'Atlt'ftWI".t ot -CI.rc.! .. bt, etc. 

':re•l ·17 .Uh ba:&AM. ~Wie )). lSl.O 

M4 for ,.'\llr-teo~r lst.or 
lal .. of t . I . b&Tin:-1 bo!U!.a 
$ooial ~eeur1~ ~. oat ~o•irt• 
on.rn or 1\l.rrl~.a !'wt.c!1 or ~oYCrnnont o.orro,..t.lon• 

total ~n.Uab1e .t'\.u1de 

t..d.uot. ror J\11~'-l. ... ooahor 1~!01 
Call. 4ofloit 
t•t.lrOI">tnt. or Atu.r.d. t.Obt, ot4 . 

tr.uur: Ulh bt.lt.noe , lleoaber !l , 1~,0 

!CoO 
__:}!! 

1, 'Sal 
150 

-'l.2 

m 
.-:!-0 

-1?2 

l ,!J~o 
-12 

Nreot f!l,l~llo Lebt .. a·eot t.o 1b.to\lu,.. 1hdt.atJOft 

0\lt.lt&llld:lnr.: ~\t, ~ .. !1 . b"YJ 
.A44 for ... &nlolllr; - :1011110 l:U)r 

t . • • ~riarl \c.tX.-1 (:z:a~~ ft!.WII) 
4pe.1&1 lu.-. to Joci&l :•ew--!1:;7 a.ooo....cu. eto. 

~t for .. -.....r;-.;~ lS'LOr 
aetl~t. or 1nuut7 bW.a 
ke\l,....t.t of ,.b:II'H Mbt, eto . 

Ol.!ttc..ndJac ~bt • .:w-.. ,a. 1~0 
Add for J\lly-weiOLer l~.,C)I 

r . b . $a'rlll • bona. (d.Wrlt;,· ftl!.Oe) 
a,·eolal hi\IOI to Boehl S.cu.riey •uu!our~tl 1 eto . 

~duot ror Jul7•U.oe~r 19LQ : 
J(etlr• ~tnt. or ftflt.u.red d•'ot, eu. 

7".;7 
~ 

150 
...!.)!! 

507 
_!!.!. 

1,710 

1:~ 

~ 

~")() 

1 ,~10 

:r.= 

.!_.M 

1,~0 

u. "'-} 

•1.!59 

-~ 

1.!.052 

.118 

~ 
u~. tn:;, 



$'t\l · .. - ·- .-.-.-.· f"t't t-'F P "!"" J''l"''•'!' rJ CP:L'P~ 11;..0 "'« 
! t) w- (A. 'I ::, ·~. ·(,,· ..... • ,. uc.tr-:.., (J) ~·..., ~\;,~""'" \! •g " ...- P"'l •~i . 
• .., Cd ;.rx, rr: ct-.r.- •"':fl "!.ACt. r ..,.. .m-:- ~ &:-' ·I..A:-r ~ ar til' ,.., ,, £.~ 'f ... ~'*-

febi'UIIrf 

AprU .. , 
..... 

ro•, l-Ju • 

.. , ........ ,. 

1/ rnc111<1-• Ill\ II ~eul'l ~le-J •"11"'" heN'•·• •te~t.. 

ll lMhd .. WJ II ~" tlM• . ,1 dl Ltw:' .... "" .,.~~. . 

11'01 ... o.»• nD\. t..-• lnt.o ooratl'l .. nU.on V•• r•I.•Wft too Ltw T,..uurJ dtlrlq Lt.. tl~l ,...r U41 of J'?OO W 
. r uri'"\ null'LI CJr ~"'•~'-'1 ·,...~t. A.·""-'"1.,. , """ tl'lfl "u · t.tGn~tJ 1.-u•• ot !I.M v. nor Lt..- 114' " 
col .. 1tv'r-n\. Old~• ... C:~blll"'llflat..d fl1 t.. ~"~'••., .. u.•a ~t. ~·· 



. .. ,~.., 
• 
»s ., 
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'""' l Ol111 
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'00161 
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Date 
lol&rcli'TQ40 

l 
2 
J Sunday 
4 
5 
6 
7 
8 
9 

10 Sun~ 
11 
12 
13 
14 

1 to 14 
15 
16 
17 Sun~ 
18 
19 
20 
21 

1 to 21 
22 
23 
24 Sunday 
25 
26 
27 
28 
29 
30 
31 Sun~ 

Total 1 toe 

EST l!!A T E 

n;cOIIE TAX DEPOSITS 

EstimAte Actual De22s~ts 
llarch 1940 

$ 4, 000,000 •$ 4. , 165,197, 01 
4, 200,000 4, 081 ,006. 99 

4, 000,000 0 , 311 ,.00. 27 
1., 500, 000 5, 406 ,8!56 ,23 
5,500,000 5, 799 ,637. 19 
6, 800, 000 7 ,804,746 .18 
8, 000, 000 8 ,266 ,071 , 55 
9 , 000, 000 

11, 000, 000 
12, 000, 000 
18, 000, 000 
26,000 ,000 

113, ooo, 000 
47, 000,000 

135, 000, 000 

?0, 000, 000 
68, 000, 000 
44,000,000 
34, 000, 000 

511, 000, 000 
16, 000, 000 
11, 500,000 

6, 500, 000 
5,000, 000 
4, 000, 000 
2, 500, 000 
2,000,000 
l, 500,000 

/ I 
.. J 

Actual De11QS1t§ 
Corr~S11Qndins ll!ll: 

llArch 19J9 

s 2, 405, 624. 33 
2, 83?, 192. 46 

3,804, 059. 02 
I., 621, JOO. 26 
5, 546, 855. 62 
6, 857, 212.09 
5, 940, 946. 54 
7, 898, 604. 50 

9 , 33t., 533. 73 
11, 271, 512. 64 
16' 589' 128. 94 
~l, 227 , 2~2.jl! 
98, 334, 327. 71 
42, 211, 309. 93 

126, 1J9, 312. " 

61,190,907.62 
56, 989, 4?2. 16 
38, 890, 729. 64 
31, 241, 586.79 

454' 99?' 646. 32 
14, 339, 540. 89 
10, 641, 220. 81 

5' 457' 484 . 08 
4, 666, 056. 51 
I.' l.f/1' 309. 24 
2, 078,437. 74 
2, 065, ?03. 58 
1,471, 200.05 
1, ooo, 21.5. 29 

SS60, ooo,ooo 8501, 184,841.. 51 

$ 37,000 ,000 4.0 ,835,421. 91 $ 32,013, 190, 32 

•Adjusted dailY to 1ne1udt 

rP 
uil r eports froB Oeneral 
Depositaries. 



.MIIItll\1.-

Oate 
&!arC'iil<l40 

1 
2 
3 Sunday 
4 
5 
6 
? 
8 
9 

10 Sunday 
ll 
12 
13 
14 

1 to 14 
15 
16 
17 Sunday 
18 
19 
20 
21 

1 to 21 
22 
2) 
24 Sunday 
25 
26 
27 
28 
29 
30 
31 Sunday 

Total 1 to 9 

BST! M.\ T E 

INCOME TAX DEPOSITS 

UJ.RCH 19LO 0 Q ~~--~ D li-WT t'k' 
.\ctua1 O~Q2Sits 

Estimate Actual O~Q2sits Corres~ding Dar 
llarc." 1940 &!arch 19)9 

G 4,ooo,ooo •$ 4,165,197.50 $ 2, 405, 624. 33 4,200, 000 4,081 , 1106, 99 2, 83?, 192. 46 

4, 000, 000 5,324,1130. 28 3, 804, 059.02 
4, 500, 000 ll, 406, 1ll!6.23 4, 621, 300. 26 5,500, 000 5, 905, 515. 68 5, 546,855. 62 6, 8oo, ooo 8, 314, 5!17. !17 6, 857, 212. 09 8, 000, 000 8, 410,?92. 9'7 5, 940, 946. 54 9, 000, 000 9, 09?,4?3.26 ? , 898, 604. 50 

ll, OOO, OOO 9, 334, 533. 73 12, 000,000 ll, 271,512.64 18, 000, 000 16, 589 J 128.94 26,000,000 21, 227 . l~· ~8 ll3, ooo, ooo 98, 334, )2?.71 
47, 000, 000 

135, 000, 000 
42,211,309. 9.3 

126, 139, 312. 47 

70, 000, 000 61 J 190 J 907.62 68, 000, 000 56, 989, 472. 16 44,000, 000 )8, 890, 729. 64 
34, 000, 000 Jl J 241 J 586. 79 

5ll, ooo, 000 454,99?, 646. 32 16, 000, 000 14,339, 540. 89 11, 500, 000 10,641, 220. 81 

6,500,000 5, 457,484.08 5, 000, 000 4,666,056. 51 4, 000, 000 4,467, 309. 24 2, 500, 000 2, 0?8, 4)7. 74 2, 000, 000 2,065, ?OJ, 58 1, 500,000 1,4?1, 200. 05 
1,000, 245. 29 

Ss6o,ooo,ooo $501, 184, 844. 51 

• 46,000,000 110, 706,4:50.48 • 39,911,794, 82 

*Adjusted daily to include 
mail reports from Ocneral 

~ 
Depositaries. 



lfF?g•rze L 

Date 
llarch 1<140 

1 
2 
3 Sunday 
4 
5 
6 
7 
8 
9 

10 Sunday 
11 
12 
l) 
14 

1 to l4 
15 
16 
1? Sunday 
18 
19 
20 
21 

1 to 21 
22 
2) 
24 Sunday 
25 
26 
2? 
28 
29 
)0 
31 Sunday 

Total l to u 

-.• .;eort•'t "':" 1'),. tt e .,.re •u1 

j. vj BST IIIA T B ~ 

\ 
.... ,, 

!NCCIIE ':'AX DEPQSIIS 
~~ 

!.!ARCH l24Q ~ :: ~ j ~ICE "~- . 

Ac ~ual OcE!lsits 
EstiMte Actual Ogoosits Corres22Qding Dar 

!larch 12{,0 l!arch 12:12 

$ 4,000, 000 
4,200, 000 

•$ 4 ,)6,,19?,50 $ 
4 ,001 ,,06,99 

2, 1.05,624. 33 
2, 837, 192. 46 

4,000, 000 ~ , 324 , 530, 28 3, 804,059.02 
4,500, 000 5,441 ,??6. 32 4, 621 , )00. 2& 
5, 500,000 ~ . ~&~ , "34 .17 5, 546, 855. 62 
6, 800, 000 8 , 655 ,031.54 6, 85?, 212.09 
8,000,000 9,232 ,604.50 5, 91.0, 91.6. 54 
9, 000, 000 10,~0 ,3~2 .~ ? , 898, 604. 50 

u , ooo, ooo lO ,.e3,0?3.80 9, 33t., 53J, ?J 
12,000, 000 ll' 2?1' 512, 64 
18,000, 000 16, 589,128. 91. 
26, QQQ , QQQ ..3J...22?. J~?. 28 

U3,ooo, ooo 98, 334, 32?. ?1 
4? ,000, 000 

1)5, ooo, 000 
42, 211, 309.93 

126, 139, 312. 1.? 

?o, ooo, ooo 61, 190,90'7.62 
68, 000, 000 56,989, 1.72. 16 
44, 000, 000 38, 890, ?29. 64 
34, 000, 000 )1' 241' 586, ?9 

sn,ooo, ooo 454, 99?, 646. )2 
16, 000, 000 14, 339, 540. 89 
11, 500, 000 10, 641, 220. 81 

6, 500, 000 5, 45?,1.84.08 
5,000,000 1., 666, 056. 51 
4,000, 000 ,,, 46?,309. 24 
2, 500, 000 2, 0?8, 4)? , 74 
2,000, 000 2, 065, ?0). 58 
1,500,000 1,4?1, 200.05 

1, ooo, 245. 29 

i 560,ooo,ooo $501, 181., 844. 51 

* 5? , 000, 000 6~ , 809 , ?2~.02 $ 49 ,246 , :121' . 55 

*Adjusted daily to include 
mail report s from General 
Ocposit&ries. 

'\L 



liDFllTlAL 

Date 
!.!arch lQ~O 

1 
2 
J Sunday 
4 
5 
6 
7 
8 
9 

10 Sunday 
ll 
12 
lJ 
14 

l to 14 
15 
16 
17 Sunday 
18 
19 
20 
21 

1 to 21 
22 
23 
24 Sunday 
25 
26 
27 
28 
29 
30 
31 Sunday 

Total l to 12 

Tbe 3eer8 t•rv ~r t~~ TTe~~ury . 

1t-"''l ~· ·-
\ ,.. 

ESTI MA T E " 
INCOME TAX DEPQSITS 

.,. \ ~ 
~ ~· 

E.s tir'..a t.e 

$ 4', 000' 000 
4,200, 000 

4, 000, 000 
1., 500,000 
5, 500,000 
6, soo, ooo 
8,000,000 
9, 000, 000 

11, 000, 000 
12, 000, 000 
1e, ooo, ooo 
26,000 ,000 

113, ooo, 000 
1.1,ooo,ooo 

135, 000,000 

?o, ooo, ooo 
68, 000,000 
1.1., 000, 000 
34, 000, 000 

sn, ooo, ooo 
16,ooc, ooo 
11,500, 000 

6, 500,000 
5,000,000 
4, 000, 000 
2, 500, 000 
2, 000,000 
1, 500,000 

l s6o, ooc, ooc 

' 69 , 000 ,ooo 

!lARCH 1940 
(; Q P.~ iii: I C • ~' ;; I A lr.. 

Ac~ual P~!!!!siu 
t,ctual llt-l>osits Corresl!!!!ldinB !l!l: 

!larch 12(;0 l&arch 12:12 

•$ 4 , 16~ ,197 . 50 & '., 405, 624. 33 
4,01!1,50e . 99 2, 837, 192. 46 

!5 , :.124 ,5!10.2(' 3, 804, 059.02 
5 ,441,6?6 .32 4, 62l, :J00. 26 
!5 , ~65 ,73'1 . 17 5, 51.6,855. 62 
8 , ??3,045. 05 6,857, 212. 09 
9 , 2et .~.a.69 5' 91.0' 91.6. 54 

10,701 , 509.?4 7 ,898, 601. . 50 

]0,843,40? .3'1 9,334, 5JJ. ?3 
l !! ,673 , e34. 67 11, 271, 512.61. 

16, 589, 128.94 
~l. ~a:z . l~2. ~8 
98, 3341 327.?1 
1.2, 211, 309.93 
126,1~,312.1.7 

61, 1'10,90?. 62 
56,989,472. 16 
38, 890,729. 61. 
:u I 241 I 586, 79 

1.51. '997' 646. 32 
14, 339, 51.0. 89 
10,61.1, 220. 81 

5, 457,484.08 
1.,666,056. 51 
4,467, J09. 21. 
21 078,4Y1. ?1. 
2,065, 703. 58 
1,471, 200.05 
l, ooc, 245. 29 

$501, 184, 841.. 51 

?? , P.Ol,810 .?5 ~ 60 ,!Il? ,e1l. l 9 

•Adjusted daily t o include 
uil reports from Oeneral 
Depositaries. 



Date 
llarchl<l40 

1 
2 
.3 Sunday 
4 
5 
6 
7 
a 
9 

10 Sunday 
u 
12 
1.3 
14 

1 to 14 
1S 
lb 
17 Sunday 
18 
19 
20 
21 

1 to 21 
22 
2.3 
24 Sunday 
2S 
26 
27 
28 
29 
.30 
.31 Sunday 

Total 1 to 0 

BSTI IIA TE 

INCOME TAX DEPQSITS 

Est.iJ:late 

$ '·· ooo, 000 4, 200, 000 

4, 000, 000 
4,500, 000 
5,5oo,ooo 
o,8oo, ooo 
e ,ooo,ooo 
9,000,000 

11, 000,000 
12,000,000 
18, 000, 000 
26,000,000 

11.3, 000,000 
1.7,000,000 

1.35, 000, 000 

70, 000, 000 
08, 000, 000 
44,000,000 
.34, 000, 000 

511, 000, 000 
11>,ooo,ooo 
11, Soo, ooo 

6, 500, 000 
s , ooo, ooo 
4,000, 000 
2, 500, 000 
2, 000, 000 
1, soo, ooo 

i 560,ooo,ooo 

.. 16,700,000 

l.IARCl! 1940 a 0 "" , r- 1 n ~ 
\.,.,..""'~'·' -.. .. ~~-~t!e~P4f""'T~L~eu.....• 
~ 

Actual P•posits 
l!areh 1940 

*$ 4 , 146 , 3~~.10 
4,042 , ~20,30 

4,434 ,~2 . 79 

4 . 727 ,130.34 

17,3.'10, 338. 53 

Actual Deposits 
Corresoonding Dax 

llar<:h 19)9 

$ 2, 405,1>24 • .3.3 
2, 837, 192.46 

.3,8~1059. 02 
£, 621, .300. 26 
s, 546,855.62 
6, 857, 212. 09 
5,940,946. 54 
? , 898, 604. 50 

9, .3.34, S.3.3. 7.3 
11, 271, 512.61. 
16, 589, 128.94 
2L 22? , 357. 58 
98, ))/, 1 )2? • 71 
£2, 211, .309.9.3 

126, 1.39, .312.47 

61, 190,90?.62 
56, 989,1.72. 11> 
38, 890, 729. 64 
Jl,24l, 58b. 79 

454,99?, 646 • .32 
11., .3.39' 51.0. 89 
10, 641, 220. 81 

5,457,481 .. 08 
L,6bb,05b. 51 
4,£67, .309. 24 
2,0?8,4)7. 74 
2, o65, 70.3. 58 
1,471, 200.05 
1, ooo, 245. 29 

$501,184,844.51 

•Adjusted daily to include 
call reports !rom Oenaral 

Depooi~ 



The Socret~y of the Treasury. 

p nF21TIAL ~~O:WP.t4"'P"II1-I P!21J1s fl~~~r.~f!I.,J E ... I~AII+L• 
u /1 • INCOME TAX DEPOSITS 

_\,J 
\J 

1 
2 
3 Sunday 
4 
5 
6 
? 
8 
9 

10 Sunday 
11 
12 
13 
14 

l to 14 
15 
16 
17 Sunday 
18 
19 
20 
21 

1 to 21 
22 
23 
24 Sunday 
25 
26 
27 
28 
29 
30 
.31 Sunday 

Total 1 to 6 

F:stimate 

$ 4, 000, 000 
4, 200, 000 

4,000, 000 
4, 500,000 
5, 500, 000 
6, 800, 000 
s,ooo,ooo 
9, 000, 000 

11, 000, 000 
12, 000, 000 
18, 000, 000 
26,000,000 

11.3, 000, 000 
47, 000,000 

135,000, 000 

70, 000, 000 
68, 000, 000 
44,000,000 
34, 000, 000 

511, 000, 000 
16,000,000 
11, 500,000 

6,500, 000 
s,ooo, ooo 
4, 000, 000 
2, 500,000 
2, 000,000 
1, 500, 000 

Js6o,ooo, ooo 

• 22, 200,000 

!.!ARCH 1940 

Actual Deoosits 
March 1940 

~$ . ,165,197, 50 
4.•071,121,14. 

!),13l ,H0.10 
• , a9e,>LSO.l3 
1), 094,,349. ~3 

23, 360, 188 • .0 

Actual Deposits 
Corresponding Day 

March 19:39 

s 2, 405, 624. 33 
2,837, 192. 46 

3,804, 059. 02 
4, 621, 300. 26 
5' 546, 855. 62 
6, 857, 212.09 
5,940,946.54 
7, 898, 604. 50 

9' 331., 533.7.3 
11, 2?1, 512.64 
16' 589' 128. 94 

.24 227 ' 357. 58 
98, 3.34, )2?. 71 
42, 211, 309. 93 

126, 1.39, )12.4? 

61,190,907.62 
56,989, 472.16 
)8, 890, 729. 64 
31, 241, 586. 79 

454,997, 646. 32 
14,339,540. 89 
10,641, 220. 81 

5,457,484. 08 
4, 666, 056. 51 
1, , 467, )09. 24 
2, 0?8,4)7. 74 
2, 065, 703. 58 
1,471, 200. 05 
1, ooo, 245.29 

$501,184,844.51 

• 19, 21!1 ,031. 69 

*Adjusted daily to include 
mail reports from Oenera1 
Depositaries. 

' 



1 
2 
3 Sunday 
4 
5 
6 
7 
8 
9 

10 Sunday 
ll 
12 
13 
14 

l to 14 
15 
16 
17 Sund&y 
18 
19 
20 
21 

1 to 21 
22 
23 
24 Sunday 
25 
26 
71 
28 
29 
30 
)1 Sund&y 

Total 1 to 13 

E S TIMAT!I 

INCO~E TAX PEPQSITS 

Estimate 

s 4,000, 000 
4, 200, 000 

4, 000, 000 
4', 500, 000 
5, 500, 000 
6, 800, 000 
8,000, 000 
9, 000, 000 

u ,ooo, ooo 
12, 000, 000 
18, 000, 000 
26 ,000. 000 

113, ooo, 000 
1.7, 000, 000 

135, 000, 000 

70, 000, 000 
68, 000, 000 
44, 000,000 
34, 000, 000 

511, 000, 000 
16, 000, 000 
11, 500, 000 

6, 500, 000 
5, 000, 000 
4, 000, 000 
2, 500, 000 
2, 000,000 
1, 500, 000 

5560, 000, 000 

$ 87 ,000 ,000 

~l.!Al]l!;RCili,_H .lS19~4t;~~g~r~JHIZIIIflt ~c"E~i<J~rl' 1 A L 
(] 

. 
(, ' Actual Deposits 

Corr~sponding Day 
l!arch 1939 

Ac tual Deposits 
lo!ardl 1940 

•$ 4,165, 197, 50 
" ,001 , 506. 99 

~ , 3?.4 , 5:30, 29 

5, 441 ,6?5 , '12 
!5 ,96:; , 734. 17 
8 , 723 ,04:;,1):; 
9 , 298 , 523.01 

10,97l , S20,93 

11 ,550,213.27 
)3 ,425 , 227,91 
14,427 ,?.07. 53 

93 ,374,482. 96 

$ 2,405 ,624. 33 
2,837, 192.46 

3, 804, 059. 02 
4,621 , )00. 26 
5,546, 855. 62 
6, 857, 212. 09 
5, 940, 946. 54 
7, 898, 604. 50 

9, 331.,533.73 
11, 271, 512,61. 
16, 589, 128.94 

_61,227 . 357. 58 
98, 334, 327.71 
42, 211, 309.93 

126, 139, 312.47 

61,190, 907. 62 
56, 989, 472. 16 
38, 890,729. 61. 
31, 21.1, 586. 79 

45l.,997, 646. J2 
14, 339, 540. 89 
10,641, 220. 81 

5, 457, 484. 08 
4, 666, 056. 51 
1.,467, 309. 24 
2,078,4')7. 74 
2, 065, ?OJ. 58 
1,1.71, 200.05 
1,000, 245. 29 

&501, 184' 844. 51 

~ 77 , 106 ,970.13 

•Adjusted daily to include 
mail repor ts f r om General 
Depositaries. 

• 



~'f!JI'IIil\1 
• 

Date 
MarChl940 

1 
2 
3 Sunday 
4 
5 
6 
? 
8 
9 

10 Sunday 
ll 
12 
13 
14 

l to 14 
15 
16 
l? Sunday 
18 
19 
20 
2l 

1 to 21 
22 
2J 
24 Sunday 
25 
26 
27 
28 
29 
30 
31 SW>day 

Total 1 toH 

The Secra~sry of thft Tree sury . 

EST IIIA T E 

INCOME TAX DEPOSITS 

Estimate 

$ 4,000, 000 
4,200, 000 

4, 000, 000 
4,500, 000 
5, 500, 000 
6, soo, ooo 
8 ' 000' 000 
9 ' 000' 000 

u ' 000' 000 
12, 000, 000 
18, 000, 000 
26,000, 000 

113, ooo, 000 
4?, 000, 000 

135, 000, 000 

70, 000, 000 
68, 000, 000 
44, 000, 000 
34, 000, 000 

511' 000' 000 
16, 000, 000 
11,500, 000 

6, 500,000 
5,000, 000 
4, 000, 000 
2, 500, 000 
2, 000, 000 
1 , 500,000 

i s6o,ooo,ooo 

$115,000,000 

MARCH 12{10 

G Q I>J ;; lsD E r>~ T I A r 
Actual De!!osi ts 

Actual De!l2Sits Corres!l2nding Dai 
March 1240 !.!arch 12:12 

"$ ~ .1?6 , 5~4 . ?9 $ 2, 405, 624. 33 
4,081,506,99 2, S)?, 192. 46 

5, 524 ,550. 28 3, 804, 059. 02 
5,441,676. 32 4, 621, 300. 26 
5, 965, 754.17 5, 546,855. 62 
a, n:~ , 01s.os 6,857,212. 09 
9,29A, 523.0l 5,940, 946. 54 

10,989 . 756 .39 7, 898, 604. 50 

1~ , 555, 396 . 07 9, 334, 533. ?.3 
H , 761! ,385 .16 11, 271, 512. 64 
15,062,468. 43 16' 589' 128.94 
25,468,372.73 21, 227, ~~? . ~6 

121,859,729. 39 98, 334, 32?.?1 
42, 211, 309.93 

126,139, 312. 47 

61, 190,90?. 62 
56, 989, 4?2. 16 
38, 890, 729. 64 
31, 241,586. 79 

454,99?, 646. 32 
14, 339, 540. 89 
10,641, 220. 81 

5,45?,484.08 
4, 666, 056. 51 
'·' 467' .309. 24 
2, 078, 43? . 74 
2, 065, 703. 58 
1,471, 200. 05 
1, 000, 245. 29 

$501, 184, 844. 51 

l2J ,859 . 729.39 ~ 98 , 334 , 3~7 .71 

•Adjusted daily to include 
mail r eports from Oenera1 
Depositaries. 

a 



Amtm 
I 

Date 
lo!arch 1940 

1 
2 
3 Sunday 
4 
5 
6 
7 
8 
9 

10 Sunday 
u 
12 
13 
14 

l to 11. 
15 
16 
1? Sunday 
18 
19 
20 
21 

1 to 21 
22 
2) 
21. Sunday 
25 
26 
27 
28 
')S 
30 
31 Sunday 

Total 1 to 15 

• 

ES T IIIA T S 

I:ICOYE TAX llEPOSITS 

!.!ARCH 1940 ~~~f.d-1!1"1"f:M!'' 

Actual De122sits 
Es tir.la te Actual Deoosits Cor res122nding Da:t 

l!arc!'l 191.0 l!arch 19)9 

$ 4, 000, 000 • $ 4 ,176 , 334,79 $ 2, 405 , 624. 33 
4,200, 000 4,081 , 506,99 2, 8:3?,192. 46 

4, 000,000 5, 324,5:10, 28 3, 804, 059. 02 
1., soo, ooo 5,44.1 ,676. 32 4 , 621, )00. 26 
5, 500, 000 5 , 965, ?34 , 1? 5, 546, 855. 62 
6 , 800, 000 8 , 7?.3 ,045 . 05 6, 857' 212. 09 
8 , 000, 000 9 ,2910!, !i23.01 5, 940, 946. 54 
9 , 000, 000 10,969 ,?51; . 39 7, 898,604. 50 

u , ooo, ooo 12 , ?09, 434. 29 9. 331.' 533. 73 
12, 000, 000 14,945 ,060 ,94 11, 271, 512. 61. 
18, 000, 000 16 , 337, 125,2'! 16, 589' 128. 91. 
26, 000 ,000 27 , 10~ ,66~ 21, 227 . l~7. 28 

113, 000, 000 124 . ~95 , 417 , 39 98, ))4, 327. ?1 
47, 000, 000 

135, 000, 000 
42 ,123, 375, 64 42, 211, )09. 93 

126, 139, 312. 4? 

?o, ooo, ooo 61, 190,90?. 62 
68, 000, 000 56, 999, 1.?2. 16 
44, 000,000 38, 990, ?')S. 64 
34,000, 000 31, 21.1, 586. 79 

511, 000, 000 454,99?, 646. )2 
16, 000, 000 11., 339,540. 89 
u , soo,ooo 10 , 641, 220. 81 

6, 500, 000 5, 45?,484. 08 
5, 000, 000 4, 666, 056. 51 
4, 000, 000 /,I 46? 1 )OQ , 2/. 
2, 500, 000 2, 078,4)7. 74 
2, 000, 000 2, 065, 70). 58 
1, 500, 000 1,471, 200. 05 

1,000, 21.5. 29 

l 56o, ooo, ooo $501, 184,844. 51 

$160 , 000 ,000 167 , us, 793, 03 ~140, !54!1 , 1;37 . &4 

*Adjusted dailY to include 
o.ail r epor ts from Oeneral 
Depositaries. 



M?•tt€ 

Date 
!larch 1<140 

1 
2 
3 Sunday 
4 
5 
6 
? 
8 
9 

10 Sunday 
11 
12 
13 
11. 

1 to 14 
15 
16 
1? Sunday 
18 
19 
20 
21 

1 to 21 
22 
23 
24 Sunday 
25 
26 
27 
28 
29 
30 
31 Sunday 

Tot al 1 to 16 

-

E ST IMA T E 

INCQME TAX QEPQSlTS 

Estioate 

$ 4,000, 000 
4, 200, 000 

4, ooo, 000 
4, 500, 000 
5, 500, 000 
6, 800, 000 
8 , 000, 000 
9 , 000, 000 

u , ooo,ooo 
12, 000, 000 
18, 000, 000 
26,000,000 

113, 000, 000 
47, 000, 000 

135, 000, 000 

?o,ooo,ooo 
68, 000, 000 
4l.' 000' 000 
34, 000, 000 

511, 000, 000 
16, 000, 000 
11, 500, 000 

6, 500, 000 
5, 000, 000 
4, 000, 000 
2, 500, 000 
2, 000, 000 
1, 500, 000 

i s6o,ooo, ooo 

$!9~ . 000 ' 000 

!.!ARCH 194~ 0 r ~ _ , g • N + 1 ,.. , Fl -

Actual Deposi ts 
ll4rch 1940 

•S ~ . 1 ?5 , 334. 79 
4 ' (JEll ' :5(16 . 99 

~' 3?.4 ' 53(1 . 28 
11,~11 , 5?6 . 32 
~ , 965 ,?~ . 1? 

li' , 72~, 045 .05 

9,298,523.01 
10, 989 , 756 , 39 

12,625,494. 22 
11,945,080, 94 
16 , ?40 , 23? , 96 

.2lh_6~§.. 684. 15 
l llB , 978 1604,27 

44, ?30 , 350.51 
139 ,198, ?93, 11 

Ae wal Deposits 
Corr~sponding Day 

llareh 19)9 

s 2, 405, 624. 33 
2, 837, 192. 46 

3, 804' 059.02 
4, 621, 300. 26 
5' 546, 855. 62 
6, 85?, 212. 09 
5, 91.0 I 946. 54 
7,898, 601. . 50 

9, 334, 533. ?3 
11, 271, 512. 64 
16, 589,128.94 
~:m, 35? . 58 
98, 334, 32?. ?1 
42, 211, 309. 93 

126, 139, 312. 47 

61, 190, 907. 62 
56,989, 472. 16 
38, 890, 729. 64 
31, 241' 586. 79 

1.54,99?, 6L6. J2 
14, 339, 540. 89 
10, 641, 220. 81 

5, 457, 484. 08 
4, 666,.056. 51 
1,, 467, 309-24 
2, 078, 437. 74 
2, 065, 703. 58 
1,1.71, 200.05 
1,000, 245. 29 

$501,184, 844. 51 

$Z&& , se~ , 950.u 

•Adjusted daily to include 
r.~ail r epor ts ~'rom General 
Depos1 tar1es. 



Date 
!larch 1<140 

1 
2 
3 Sunday 
4 
5 
6 
7 
8 
9 

10 Sunday 
ll 
12 
lJ 
14 

1 !.<> l4 
15 
16 
17 Sunday 
18 
19 
20 
21 

1 to 21 
22 
2J 
24 Sunday 
25 
26 
2? 
28 
29 
JO 
31 Sunday 

Total l to 1~ 

-

ESTI I!A T I:i 

lliCCII!E TAX DEPQSITS 

!:stircAte 

s ,.,ooo,ooo 
4, 200,000 

4, 000,000 
4, 500, 000 
s, 500,000 
6, 800, 000 
8,000, 000 
9, 000, 000 

u , ooo, ooo 
12,000, 900 
18, 000, 900 
26, 000,900 

113, 900, 900 
4?, 000, 000 

135, 000, 000 

70,000,000 
68, ooo, ooo 
1.4, 000, 000 
34, 000, 000 

511, 900, 000 
16, ooo, 900 
ll, 500, 000 

6, 500, 000 
5, 900, 000 
4,000, 000 
2, 500, 000 
2,000, 000 
1, 500, 000 

5~,ooo, ooo 

~43~ , ('00,900 

!.!AjlCH 
1942 C 0 ~~ F I 0 E f~ T I A L 

Actual Deposits 
IJarch 1940 

.. s 4 ,1?6, 334.?9 
4 ,092 , 51!6. 28 

5, 33? t 925.1(' 
5 ,~.269.15 

~ ,9°~ 0 795,32 
tt , 742, 0()1!.!7 
9, 291' , 523. 01 

1CI , 91!9 ,7'5l;,39 

!2,625 ,19•.22 
l' , lEC' ,567 ,90 
17 ,9AO , l26 , 90 

51 ,120,551.15 
He , lo3 , 32s, ez 

?1 . ?0:!, 271.~ 

98,40?,6~.65 

!S06 , 932 , 77t .6~ 

Actual Droosits 
Corresponding DaY 

l.!arch 19:.!9 

$ 2, 405 ,624. )) 
2,83?, 192. 46 

3,804,059. 02 
4, 621, 300. 26 
5, S46, 855. 62 
6,857,212. 09 
5,940, 946. 54 
7, 898,604. 59 

9, 334, 53). ?3 
11, 2?1, 512. 64 
lb, 589, 128. 94 
21. 227 . 357. 2!! 
98, ))4, )27. 71 
42, 211, )09. 9) 

126,1)9,312. 47 

61,190,907. 62 
56,999,1.72. 16 
)8,990,729. 64 
)1, 241, 586. 79 

454,99?, 646. )2 
14, 3)9, 540. 89 
10,641, 220. 81 

5, 457,484 . 08 
4, 1>66,056. 51 
4, 467, 309. 24 
2, 078,4)7. 74 
2,065, 70) . 58 
1,471, 200.05 
1, 000, 245. 29 

$501, 184, 8". 51 

•AdJust ed daily to include 
mail reports from Oener&l 
Depositaries. 



Date 
~larChl'l40 

1 
2 
J Sunday 
I. 
5 
6 
7 
8 
9 

10 Sunday 
11 
12 
l J 
l4 

1 to l4 
15 
16 
17 Sunday 
18 
19 
20 
21 

1 to 21 
22 
23 
24 Sund&)l 
25 
26 
27 
28 
29 
30 
31 Sund&)l 

Total 1 to 18 

l'~o So or· Lar or the 'l'rouur;. 

ESTl ll.l T E 

INCQME TAX DEPQSITS 

MARCH 1940 

Estimate Actual D~l!!!sits 
l!arch 1940 

$ 4,000,000 to$ ~ , l7S .~4 . ?~ 

4, 200, 000 4,oel , t505 .as 

4,000, 000 5, 3?.1 ,03o.2e 
4, 500,000 ~ . 411 , 676 , 32 

5, 500, 000 5,9M, 731 ,17 
6, soo, ooo S ,723 ,0t0, 00 
8, 000, 000 9 ,2Pe ,52~. 01 

9, 000, 000 t n ,9e9 ,756.:w 

11,000,000 12 ,E20 , ~94.22 

12,000,000 11!, 160 , 56~. 90 

18, 000,000 17 ,0Po , 1~6 . 9o 

26,ooo, QQQ 32 , 3$ 1642 . 02 
11J, ooo,ooo 1:'11 ,261 . ~3? . 94 

4?,000, 000 50 ,1)!~ ,891:'.86 

135,000, 000 146,014,618.07 

?o, ooo,ooo 
68, 000, 000 

7& , eoo .e:~9.et 

44, 000,000 
34, 000,000 

511, 000, 000 
16, 000, 000 
11, 500, 000 

6, 500,000 
5, 000, 000 
4,000, 000 
2, soo, ooo 
2, 000, 000 
1 , 500, 000 

i 560, ooo, ooo 

$351! . 000' 000 403 , 0!54 , 276 . 71 

Actual Dei!!!Sh! 
Corres~ding Q!l 

!.!arch 19)9 

$ 2,405, b24. JJ 
2, 837, 192. 41> 

J ,S04, 0S9. 02 
4, 621, )00. 21> 
5, 546,855. 62 
1>, 857, 212. 09 
5, 940,946. 54 
7, 898, 604. 50 

9, JJI.,5JJ. 7J 
11, m , 512.64 
16' 589 , 128. 94 
sl , 227, l~7, 5S 
98, JJ4, )27. ?l 
42, 211, 309. 93 

l2b, lJ9, 3l2. 47 

61' 190, 90?. 62 
56, 989, 472. 16 
38, 890, 729 . 64 
31, 241, 586. 79 

454,99?, 646. )2 
l4, 3J9, 540. 89 
10,641, 220. 81 

5, 457, 1.84. 08 
4, 61>6, 056. 51 
4, 467, )09. 24 
2, 0?8,4J7. 7G 
2,065, ?OJ. 58 
1,1.?1, 200. 05 
l , ooo, 245. 29 

&501,184,844. 51 

33~7 ,a?~,eo? . 73 

•Adjusted daily to include 

Depositaries. 
~ mail r eports £rom Oenoral 



Date 
llarclll 940 

l 
2 
J Sunday 
4 
5 
6 
7 
8 
9 

10 Sunday 
ll 
12 
lJ 
14 

1 to 14 
15 
16 
17 Sunday 
18 
19 
20 
21 

1 to 21 
22 
2J 
24 Sunday 
25 
26 
27 
28 
29 
)0 
31 Sunday 

Total 1 to 20 

ES'l'I IIA T E 

INCOME TAX DEPOSITS 

Es ti.u te 

s 4,000,000 
4,200, 000 

4, 000,000 
4, 500,000 
5, 500, 000 
6, 800, 000 
8, 000, 000 
9, 000, 000 

11, 000, 000 
12, 000, 000 
18, 000, 000 
26,000 ,000 

113' 000, 000 
47, 000, 000 

1)5, 000, 000 

7o, ooo, ooo 
68, 000, 000 
44, 000,000 
)4, 000, 000 

511, 000, 000 
16, 000, 000 
ll, 500, 000 

6, 500, 000 
5, 000, 000 
4, 000, 000 
2, 500, 000 
2, 000, 000 
1, 500, 000 

t s60, ooo, ooo 

~77 ,ooo ,ooo 

J.!ARCH 1940 

Actual Deposits 
)!nrch 1940 

•S ~ ,17~ , 3~4 . 79 
4 , (192 , 5~8 . 29 

5, 337 , 925. 10 
!1 ,4M ,269. 15 
5 ,996 , 7~5. ~2 

8 , "4..!.~.1" 
9 ,2tt~ . 52~.01 

10 ,9t!9 , 755. 39 

\? , 625,4!'4.22 
15 ,15(\. !;.;7 . 90 
17 , 086 ,125.80 
32 ' ~38 ' 51!5 .sa 
131 , 1~? , 9 ?6 . 02 

5l 0 434 , H5. ?7 
l '\8 , 500, 79!! . 05 

8(1,024., 130. 23 
9P , t!?i,3P!' . :le 
oU ,974,1~1.60 

o!le , 305, 6?2.25 

Actual Deposits 
Corr~sponding Day 

l!arch l9J9 

$ 2,1.05 ,624. 33 
2, 837, 192. 46 

3, 804, 059. 02 
4, 621, )00. 26 
5, 546, 855. 62 
6, 857, 212. 09 
s, 940, 946. 54 
7 , 898, 604. 50 

9 , 334, 533.73 
11, 271, 512.61. 
16, 589, 128.94 

J!. 2?7. 357.58 
98, 334, 327.71 
42, 211, 309.93 

126, 139, 312. 1.7 

61, 190,907. 62 
56, 989, 1.72. 16 
JE, 890, 729. 64 
)1, 241, 586. 79 

45'·· 997, 646. 32 
14, 339, 540. 89 
10, 641, 220. 81 

5, 457, 484.08 
4, 666, 056. 51 
,., 467,309. 21. 
2, 078,437. 74 
2,065, 703. 58 
1, 471, 200.05 
1, 000, 21.5. 29 

$501, 181., 844. 51 

$123 , ?06 . 0!19 . 53 

•Adjust ed daily to include 
mail r eports fro= O~eral 
Depos1 taries. 



Date 
llarChlQ40 

l 
2 
3 Sunday 
4 
5 
6 
? 
8 
9 

10 Sunday 
11 
12 
13 
l4 

1 t.o l4 
15 
16 
l? Sunday 
18 
19 
20 
:a 

1 to 21 
22 
23 
24 Sunday 
25 
26 
2? 
28 
29 
30 
)1 Sunday 

Total 1 to21 

Tho Storetary or tr.e Trl~ftury . 

ESTI MA T B 

INCOME TAX DEPOSITS 

EstimAte 

$ 4,000, 000 
4,200, 000 

1., 000, 000 
4, .soo,ooo 
5, 500, 000 
618001000 
8 , 000, 000 
91000,000 

1110001000 
1210001000 
1810001000 
26, QQQ, OOO 

11310001000 
1.?10001000 

135, 0001000 

7010001000 
6810001000 
1.1.1 000, 000 
31., 0001000 

51110001000 
1610001000 
11 I .soo I 000 

6, 5001000 
510001000 
410001000 
215001000 
210001000 
115001000 

1 5601 ooo, ooo 

$5ll , I'OO ,<'O<.' 

t!AP&K 
19

l
0 c 9 Pd F I D E P4 T I " L 

Actual Deposits 
!.!arch 1940 

<>$ • , 176 , 3'14.79 
4,09~ ,~.28 

~,,,7 , 925. 10 

~.1:13 , 269.11< 

5,9q5 , 79~. ~~ 

6 ,?42 , C'I08.t? 
9 , ")H , 08l.33 

10 , 989 , 7:16.59 

12 ,69!'>,191.?.2 
15, 160, 1567, 90 
17 ,OF'S , l26,et' 
"2, 538 , :ses.ee 

l31 , 514 , 5M,54 
51,131 ,415,77 

14t' , 1561 , 358,14 

el , eSP. ,P~:~. se 

~9,115,749 ,23 

<!2 ,6H, I567, 55 
37 , 581 ,59e.~ 

592 ,845 ,187, P.5 

M2 , et5 , le7.'.5 

Actual Deposits 
Corresponding Day 

!.!arch 19J9 

$ 21405, 624. 33 
218)7, 192. 1.6 

) 180ll 059. 02 
/,I 621 I )00, 26 
51546,855. 62 
618571212. 09 
519401946. 51. 
7 , 898160l. 50 

91))415)). 73 
1112?1, 512. 61. 
16 I 589 I 128, 94 
~22?, 357 . 58 

98, ))1.1)2? . 71 
t.2, 2lli J09. 93 

1261 1)91 )12 .1.7 

6111901907. 62 
56,999,1.72. 16 
)819901729. 64 
Jll 2411586. 79 

451.19971646. J2 
11.1))91540. 89 
1016411220. 81 

5145711.84. 08 
1.16661056. 51 
4, 4671)09. 24 
2107814)7. 74 
2, o65170J. 58 
114711 200. 05 
11000, 245. 29 

$501, 184,84l. 51 

•Adjusted daily to include 
gall reports !'roll Oeneral 
Depositaries . 



Date 
Msrch 1Q40 

1 
2 
J Sunday 
4 
5 
6 
7 
8 
9 

10 Sunday 
11 
12 
13 
l4 

1 to l4 
15 
16 
17 Sunday 
18 
19 
20 
2l 

1 to 2l 
22 
23 
24 Sunday 
25 
26 
27 
28 
29 
30 
31 Sunday 

Total 1 to P2 

tl ST liiA T B 

JNCQME TAX DEPOSITS 

Estimate 

$ 4,000,000 
4, 200,000 

£, 000,000 
£, 500, 000 
5, 500, 000 
6, 800, 000 
8 ,000,000 
9 , 000,000 

n,ooo,ooo 
12, 000, 000 
18, 000, 000 
26,000,000 

113, ooo, 000 
47, 000, 000 

135, 000, 000 

70, 000, 000 
68, 000,000 
44, 000, 000 
)4, 000, 000 

511, 000, 000 
16, 000, 000 
11, 500, 000 

6, 500, 000 
5,000, 000 
4, 000, 000 
2, 500, 000 
2, 000, 000 
1, 500, 000 

i 56o,ooo,ooo 

$52? ,000 ,000 

IJARCH 1940 a-·e r1 ;:rcJEN r ' 8!-
Actual Deposits 

March 1940 

• $ 4 ,1?6 , ~~. 79 
4 , 092 , 5ee. 2f' 

:),;.37. ~2'S. l 0 
,,4-5~ , 269 .16 

!5, 9~0 , 795.32 
9 , 742,000.17 
9 . 315,001 .~ 
10,9!'9,7~ . 39 

12 ,625,49'1. ?.2 
15 ,160 ,567. 91') 
17 ,0M , J26 . f30 
32 , 53A ,~ . r,>e 

131 , 514,5~4.34 

!11 ,434 , 445. 77 
148 . !561 , 35'!. "-'\ 

'31,937, 318 . 77 
99 , 9<YI , 432 . 95 
~.132 , 125. 00 

37 ,8311 , 44?. .~ 

594 , ~1,657 . 59 
1P, 757,eJo. 40 

Actual Deposits 
Corresponding Day 

l!srch 1939 

$ 2, 405, 624. 33 
2,837, 192. £6 

3, 804, 059. 02 
4, 621, 300. 26 
5, 546, 855. 62 
6 , 857. 212.09 
5,940,91.6. 54 
7, 898, 604. 50 

9 , 331., 533. 73 
11,271, 512. 61. 
16, 589, 128. 94 

...ll.,.227, 357. sa 
98, 334, 327. 71 
42, 2ll, J09. 93 

126, 139,312. 4? 

61, 190,907. 62 
56, 989 ,1.72. 16 
38, 890, 729. 64 
31, 241, 586. ?9 

454,99?, 646. )2 
14. 3J9. 51.0. 89 
10,641, 220. 81 

5, 45?,1.84. 06 
i.. 666, 056. 51 
4,4f:l'l,309. 24 
2, 0?8, 437. ?4 
2, 065, 703. 58 
1, 4?1, 200.05 
1, 000, 245. 29 

$501, 184, 844. 51 

•Adjusted daily to include 
....U reports from General 
Depositaries. 

v- ( (..~f::) 



Date 
March 1940 

1 
2 
3 Sunday 
4 
5 
6 
7 
8 
9 

10 Sunday 
ll 
12 
13 
14 

l to 14 
15 
16 
1? Sunday 
18 
19 
20 
21 

1 to 21 
22 
23 
24 Sunday 
25 
26 
2? 
28 
29 
30 
Jl Sunday 

Total l t o23 

Tl>o Secrece.rv or the Tr•os•u-y . 

EST IIIA T E 

INCOME TAX DEPOSITS 

Estirr.ate 

s t.,ooo,ooo 
4, 200, 000 

4, 000, 000 
4, 500, 000 
5, 500, 000 
6, 8oo, ooo 
8,000, 000 
9, 000, 000 

11, 000, 000 
12, 000, 000 
18, 000, 000 
26, 000 ,000 

113, ooo, 000 
4?, 000, 000 

135, 000, 000 

?0, 000, 000 
68, 000, 000 
44, 000, 000 
34, 000, 000 

511, ooo, 000 
16;000, 000 
n, 5oo, ooo 

6, 500, 000 
5, 000, 000 
4, 000, 000 
2, 500, 000 
2, 000, 000 
1, 500,000 

i soo, ooo, ooo 

$538 ' 500.000 

!.lARCH 
1940 c o r· ~ F 1 o E N T 1 A L 

Actual Deposits 
!.!arch 1940 

.. $ 4 , 1"6 . ~34 . 79 
4,oo~ , rea.2e 

~ , 337 , 9~5 . 10 
5 , -1.53,269. 16 
:; ' 996 ' 795.32 
e, 742 , 00A. l7 
9 ,315 ,081.33 

11 , 0~9 , 320,18 

12,67l ,91e , !i2 
15,160, 567,90 
1? , (186 ,126 .80 

_E.,53l' , 5eS. f! 
1~1 , 600 , 552, 43 

51,434 , 415. 77 
14!' ,561,358. 44 

8?. , ~36 , 486 , l'7 
99 ' 957 ' 028. 95 
43, 729 ,353,64 
3? ,850,826, 56 

595, 370,052 ,67 
ll' ,!'07 , 491 .12 
17,136 ,013 , 56 

631 , 313 , 5~7.35 

Actual Deposits 
Corresponding Dav 

h!arch 1939 

$ 2, 405, 624. 33 
2, 83?, 192. 1.6 

3,804, 059. 02 
4, 621, 300. 2& 
s, 546, 855.62 
6 , 85?' 212,09 
5,940, 946. 54 
7, 898, 604. 50 

9 , 334, 533 . ?3 
n, 2?1 , 512.64 
16,589, 128.94 
21 , 227. 35?. 58 
98, 334, 32?.?1 
42,211, 309.93 

126, 139, 312. 4? 

61, 190,90?. 62 
5&' 989' I. 72. 16 
3B, 890, ?29 . 64 
31' 241' 586, ?9 

454, 997, 646 . 32 
14, 339, 540. 89 
10, 641, 220. 81 

5, 45?, 484. 08 
4, 6&6, 056. 51 
,,, 46?, 309. 24 
2, 078,4)7. ?4 
2, 065, ?OJ . 58 
1, 4?1, 200.05 
1, 000, 245. 29 

5501,184, 844. 51 

•Adjust ed daily to include 
mail reports from Oeneral 
Depositaries. 



Date 
March 1240 

1 
2 
3 Sunday 
4 
5 
6 
? 
8 
9 

10 Sunday 
ll 
12 
13 
l4 

l to l4 
15 
16 
17 Sunday 
18 
19 
«> 
21 

1 to 21 
22 
23 
24 Sunday 
25 
26 
2? 
28 
29 
30 
31 Sunday 

Total 1 to 2~ 

ESTIIIATE 

INCOME TAX DEPOSITS 

EstimAte 

$ 4 , 000, 000 
4,200, 000 

4, 000, 000 
t., 500, 000 
5, 500, 000 
6, 8oo, ooo 
8, 000, 000 
9, 000, 000 

11; 000, 000 
u , ooo, ooo 
18, 000, 000 
26, 000 , 000 

113,ooo, ooo 
t.?,ooo,ooo 

135, ooo, ooo 

7o, ooo, ooo 
6S, ooo,ooo 
44,000, 000 
34, 000,000 

511, ooo, ooo 
16;ooo,ooo 
u, 500, 000 

6, 500, 000 
5, 000, 000 
4, ooo, ooo 
2, 500, 000 
2, 000,000 
1 , 500, 000 

' 56o, 000' 000 

$545 . 000 ' 000 

MARCH 12~0 

r,a n ' F I B E ft! I 
Ac tual De22sHs 

Actual De22sits Correseonding Dai 
PJarch 1240 March 12:22 

*$ 4,176 , 331. 79 $ 2, 405,624. 33 
4,092 , 588 . 28 2, 83?, 192. 46 

5, 337, 925.10 3, 804, 059 . 02 
5, (53 , 269 .16 4,621, 300. 26 
:-; , 996 , 795. ~2 5' 546,855. 62 
8 , 74~ , 008. 1? 1>, 857, 212. 09 
9 , 3) 5 , 081.!!-~ 5,940, 946. 54 

11 , 029 , 320. le 7,898, 604. 50 

12 ,6?1 , 1)4_~. 5~ 9, )34, 533. ?J 
1~ , 160 ,567 .90 11, 2?1, 512. 61. 
17 _, ~1 3Je:\1 . 52 16' 589' 128. 94 
:!2! S3e 1l')f!5 . 8e 21, 227 ' l~7. ~8 

t31,7Pe, 25? .15 98, 334, 327. 71 
t'-1 ,434,445.77 42, 211, 309. 93 

148,56) , 358 . 44 126, 1J9, Jl2 .1.7 

52 ,396,811.07 61, 190, 907. 62 
100,235 ,774.3~ 56,989,1.72.16 

43, eo3 ,7"8. 7o 38, 890, 729 . 64 
!l7,nS, 300.tO 31, 241, 586. ?9 

596. 076 . 705. 00 '·54, 997,646. 32 
18 , 981 , ~~~.91 14, 339, 540. 89 
1? ,2~ , 41?.~1 10,641, 2<0. 81 

10 , 517 , 13~ . 34 5, 45?,484. 08 
4,666, 056. 51 
1.,467,309-24 
2, 078, 43?. 74 
2, 065, 703 . 58 
1, 471, 200. 05 
1,000, 245. 29 

$501, 164,844. 51 

642,897 ,692 ,54 $485 ,1\35,892 .10 

*Adjusted daily to include 
ll'Ail r eports f rom Oenera1 
Depositaries. 

~''' 



E ST IMA T E 

INCOME TA X DEPOSITS 

!lARCH 1940 tjt () Q ~ ~ £ 0 c " 1 T I £\ I' ... . rr<d 1 r;;;1 c;; t jJ .. 

" ----------------------------------------------------
Date 

l!arChl940 

1 
2 
3 Sunday 
4 
5 
6 
? 
8 
9 

10 Sunday 
11 
12 
13 
14 

1 to 14 
15 
16 
1? Sunday 
18 
19 
20 
21 

1 to 21 
22 
23 
24 Sv.nday 
25 
26 
27 
28 
29 
30 
31 Sunday 

Total 1 to 26 

Estilr.ate 

$ 4,000,000 
4, 200, 000 

4, 000, 000 
4, 500, 000 
5, 500, 000 
6, 800, 000 
8 ,000,000 
9, 000, 000 

11, 000, 000 
12, 000,000 
18, 000, 000 
26, 000 ,000 

113, ooo, 000 
47,000, 000 

135, 000, 000 

70, 000, 000 
68, 000, 000 
1.1.,ooo,ooo 
34, 000, 000 

511, 000, 000 
16,000, 000 
11,500,000 

6, 500, 000 
5, 000, 000 
4, 000, 000 
2, 500, 000 
2, 000, 000 
1, 500, 000 

l 56o, ooo, ooo 

$~ (10 ' ()(XI • 000 

Actual Deposits 
llarro 1940 

• $ t , 1?6,334 . 7~ 
4, 09.?. , 51?9 . :?!! 

~ , 33? ,925.10 
!1, 453 , 269 . 16 
5,996 , 79~. :\:l 

R1742,00S. l7 
9 .3l~,<'f'l.~~ 

11,09.9 ,320. 18 

1e , &•l,9~ . !12 
)~ , 19) ,657 , 71 

17 ,U~ ,B31.52 
_;:e , 6 79 , 101. 10 
131 , 900 ,'161, ?l' 
~1 , 434 ,445 , 77 

1•e , 561 ,!156 . 4<~ 

l'~ • 396 '811. 07 
100 , 235, ?74 , 35 
~,,P0~ 1 "':-P ."'0 
37 . Q'}4 . 658. C>9 

596 ,257 , ?5f, 20 
16, 9l'1 ,432, 91 
).7 , 21>7 , 016 . 37 

10, ? 1? . ·~p . 97 
4,A01 , 9:>3.86 

Actual Deposits 
CorrrsROnding Day 

!.'arch 19)9 

s 2,405,624. 33 
2, 837, 192. 46 

3, 804, 059. 02 
4, 621, )00. 26 
5, 546,855. 62 
6, 857, 212.09 
s, 940,946. 54 
7, 898,~. 50 

9 , 334, 533.73 
11, 271, 512.64 
16, 589, 128. 94 
~227, 357. ~8 
98, 334, 327. 71 
42, 211, 309. 93 

126, 139, 312. 47 

61,190,907. 62 
56,999,472. 16 
38,990, 729. 64 
31, 241, 586. 79 

454, 997, 646. J2 
14,339, 540. 89 
10, 641, 220. 81 

5, 45?, 484. 08 
4,666,056. 51 
1.,467,309. 24 
2, 078,437. ?4 
2,o65, 703. 58 
1,471, 200. 05 
1, ooo, 245. 29 

$501, 184,844. 51 

•Adjusted daily to include 
call reports from Oeneral 
Depositaries . 



Date 
llarch 1940 

1 
2 
3 Sunday 
4 
5 
6 
7 
8 
9 

10 Sunday 
ll 
12 
13 
14 

1 to l.i. 
15 
16 
17 Sunday 
18 
19 
20 
21 

1 to 21 
22 
23 
24 Sunday 
25 
26 
2? 
28 
29 
JO 
31 Sunday 

Total 1 to 27 

The Secretary ot tbo Treosury. 

EST I!IA T E 

INCOME TAX DEPQSITS 

Sstl.oate 

s 4,000, 000 
4, 200,000 

4, 000, 000 
4,500, 000 
5, 500, 000 
6, 8oo, ooo 
8,000, 000 
9 , 000, 000 

u , ooo,ooo 
12, 000,000 
18, 000, 000 
26,000,000 

113, ooo, 000 
4?, 000, 000 

135, 000, 000 

70, 000, 000 
68, 000, 000 
44,000,000 
34, 000,000 

511, ooo, 000 
16,000, 000 
11,500,000 

6, 500, 000 
5, 000, 000 
4, 000, 000 
2, 500, 000 
2, 000, 000 
1, 500, 000 

1560, 000, 000 

·~t\4,000,000 

/.!ARCH 1940 ? :Q •: F ~E) II! f .~ T! £6\ t 
Actual Deposi ts 

Warch 1940 

•S ~,176 , 334. 79 
4,092 , 5a8 , 28 

5, 337 , 92~.10 
5, 4~~ . 269,16 
5,996 , 795. ~2 

8 , 742 , 008. 17 
s , :n5, 081 . 33 

11 , 029 ,320,18 

12, 671 , 948, 52 
1 !5, 191 , 657 . 71 
17 ,213,~1 .52 

;2, :'9, 701.70 
1 1 , 00 ,461 , 78 
01,~34, 445, 77 

H8 , ~61 0358, 44 

82, :196 ,811 ,07 
100, 23:1 , 774 ,35 
43 ,803,758. 70 
37. 934 , 658. 09 

596 , 267 , 268, 20 
18 ,993 , 0~7 .75 

17, 258,415,57 

10, 689 ,418 ,45 
4 ,882 , 047 , 73 
3, 063, 917 ,09 

Actual Deposits 
Corresponding Day 

llarch 19J9 

$ :>., 405, 624. JJ 
2, 8J?, 192. 46 

3, 804, 05'}. 02 
4,621, 300. 26 
5, 546, 855. 62 
6, 857, 212.09 
5, 940, 946. 54 
7,898, 601. . 50 

9 , 334, 533. ?3 
11,2?1, 512. 64 
16' 589' 128.94 

A22?. 35?. 5a 
98, J34' J2? . 71 
42,211, 309.93 

126, 1)9, 312. 4? 

61, 190,90?. 62 
56,989,4?2. 16 
38,890, 729. 64 
31, 2Ll, 586. 79 

451.,99?,646. 32 
14, 339, 540. 89 
10, 641, 220. 81 

5, 457, 484. 08 
4,666,056. 51 
1,,46?,JQ9, 24 
2, 0?8, 4.)?. 74 
2, 065, 703. 58 
1,471, 200.05 
1,000, 245. 29 

$501,184, 844. 51 

*Adjusted daily to include 
mail r eports free Oeneral 
Depoai t.aries. 



I 
~PWlT!t 1 r -

(~ 

Date 
March 1940 

1 
2 
3 Sunday 
4 
5 
6 
? 
B 
9 

10 Sunday 
ll 
12 
lJ 
14 

1 te> 14 
15 
16 
17 Sunday 
18 
19 
20 
2l 

1 to 21 
22 
2J 
24 Sunday 
25 
26 
2? 
28 
29 
JO 
31 Sunday 

Total 1 to 29 

The ~ecretary or tho Treasury. 

ES T lliA T E 

INCOME TAX DEPOSITS 

MARCH 1940 

Actual DeEosits 
Es tin-.ate Actual DeE!!sits Corresegnding Dax 

!Jar ch 1940 JJarch 1939 

$ 4, 000, 000 •$ 4 ,176 , 334,79 $ 2, 405, 624. 33 
4, 200,000 4,092 ,588. 28 2, 837, 192. 46 

4, 000,000 5 ,337 ,925. 10 3, 804, 059 .02 
4, 500,000 5, 453 , 269,16 4, 621, 300. 26 
5, 500, 000 5,996 ,795, 32 5, 546,855. 62 
6, 800, 000 6 , 74.2 ,008. 17 6, 857, 212. 09 
a,ooo,ooo 9 ,:ns,oe1.33 5,940, 946. 54 
9, 000, 000 11,029,320. 18 7 ' 898, 604. 50 

11, 000, 000 12,671 ,948. 52 9 , 3J4,s:n. ?3 
12, 000, 000 15 ,191,657,71 11, 2?1, 512. 64 
l8, ooo, ooo 17,213 ,831. 52 16, 589, 128. 94 
26; 000,000 ~2 ,679 , ?01. ?0 :a, 2n , l~?. ~8 

113, ooo, 000 131,900 , 461 . ?8 98, 334, 32?. 7l 
4?, 000, 000 51 ,434,445, 77 42, 211, 309. 93 

135, 000, 000 148,561 ,358.44 126, 139, 312. 47 

?o, ooo, ooo 82 , 396 ,811. 07 61, 190,90?.62 
68, 000, 000 100, 235,774. 35 56,989,4?2. 16 
44, 000,000 43 ,803, 758,70 38, 890, 729. 64 
34,000, 000 37,934 ,658.09 31, 241, 586. ?9 

511, 000, 000 596 , 267,268. 20 454.997' 646. 32 
16, 000, 000 16, 993,037 . 75 14, 339, 540. 89 
11,500, 000 17 , 265,447. 07 10, 641, 220. 81 

6, 500, 000 10,711 , 776,17 5, 457, 484.08 
5,ooo, ooo 4,967,557 . 70 4, 666, 056. 51 
4, 000, 000 3, 208,370, 25 1,,46?, 309. 24 
2, 500, 000 2, 174,282. 24 2, 078, 43? . 74 
2, 000, 000 2 , 363, 594 , 00 2, 065, 703. 58 
1, 500, 000 1 , 471, 200. 05 

1 , ooo, 245. 29 

i 56o, 000, 000 $501, 184, 844. 51 

•~.ooo,ooo 6:15 ,971 , 333,36 $498,713 ,399,17 

•Adjusted daily t o include 

Depositaries. 
prC3 mail r eports from Oeneral 



The Secretary o~ tho Trossury. 

ES Tl iiA T E 

INCOME TAX DEPOSITS 

!.!ARCH 1940 

Actual Deoosits 
Date Bstirr.at e Actual Deoosits Corresponding Da~ 

March 1940 IJarch 1940 March 1939 

1 $ 4,000, 000 *$ 4,, 176 , 334.. 79 s 2, 405, 624. 33 
2 4, 200, 000 4,092 , 588. 28 2, 637' 192. 46 
3 Sunday 
4 4, 000, 000 :;, 337. 925.10 3, 804, 059 . 02 
5 4, 500, 000 5,453,269 , 16 4, 621, .300. 26 
6 5, 500,000 5,996 , 795, 32 5, 546, 855. 62 
7 6, soo, ooo 8 ,?42,006 .17 6, 657, 212. 09 
6 8,000, 000 9 ,315 ,081 , 33 5, 940,946. 54 
9 9, 000, 000 11,029,320,18 7 , 696, 604 . 50 

10 Sunday 
11 n , ooo, ooo 12 ,671 ,948 . 52 9, .3.34, 53.3. 73 
12 12, 000, 000 15 ,191,657. ?1 11, 271, 512. 64 
1.3 18, 000, 000 17 , 213,8:ll , 52 16 ' 569' 126. 94 
14 26, 000, 000 32. 679 . 701,70 21 , 227 . l27· 2!! 

l to 14 llJ' 000' 000 131 ,900 , 461, 78 98, 334, 327. 71 
15 47, 000, 000 51, 4.34 , 445, 77 42, 211, 309. 93 
16 135' 000' 000 148 ,561,358. 44 126, 139, 312. 47 
17 Sunday 
18 70, 000, 000 82 , 396 ,811. 07 61,190,907. 62 
19 68, 000, 000 100, 235, 7?4 , 35 56,989 , 4?2. 16 
20 44, 000, 000 43 ,803,758,70 38, 890, 729. 64 
21 34, 000, 000 37. 934 . 658, 09 31, 241, 586, 79 

l to 21 511, ooo, 000 596,267,268, 20 454,997,646. 32 
22 16, ooo, ooo 18, 993,03?, ?5 14, 339, 540. 89 
23 11, 500, 000 17, 265 , 44? , 07 10, 641, 220. 61 
24 Sunday 
25 6, 500, 000 10,703,659,60 5, 457, 484. 08 
26 5, 000, 000 4,943,?83, :50 4' 666, 056. 51 
27 4, 000, 000 3,157, 967 , 86 4, 46? ' 309. 24 
26 2, 500, 000 2 ,155, 687 , 88 2, 078, 4.3? . ? 4 
29 2, 000, 000 2, 065 , ?OJ. 58 
30 1, 500, 000 1,471 , 200. 05 
31 Sunday 1, ooo, 245. 29 

, 560, 000, 000 S50l, l84 , 844. 5l 

Total l t o 28 $556 , 500,000 653 , 486 ,851.86 ~96,647 , 695,59 

*Adjus t ed daily to include 

~ 
mail reports from Oeneral 
Depositar ies . 



I 
I 

1 
2 
J Sunday 
4 
5 
b 
? 
8 
9 

10 Sunday 
11 
12 
1) 
l4 

1 to l4 
15 
lb 
1? Sunday 
18 
19 
20 
21 

1 to 21 
:n 
2J 
24 Sunday 
25 
2b 
71 
28 
29 
)0 
)1 Sunday 

Total l to 30 

Tr. e Secretary ot the tresau~ . 

ESTIIIA T E 

INCOME TAX DEPOSITS 

E:stimate 

s 4,ooo,ooo 
4 ' 200' 000 

4,000,000 
4,500, 000 
5' 500' 000 
6 ' 800' 000 
8 J 000 J ()(X) 
9,ooo,ooo 

11, 000, 000 
12, 000, 000 
18, 000, 000 
2&, 000, 000 

llJ, 000, 000 
4?, 000, 000 

1.35, 000, 000 

?0, 000, 000 
68, 000, 000 
44,000, 000 
Jt., ooo,ooo 

511,000, 000 
16, 000, 000 
11, 500, 000 

6, 500,000 
5, 000, 000 
4, 000, 000 
2,500, 000 
2, 000, 000 
1,500, 000 

i soo,ooo,ooo 

t560. ooo, 000 

!.!ARCH 1940 

Actual DC!l5!Si ts 
Actual Dell5!sits CorreSQOnding Dar 

March 1940 Mar ch 1939 

.. s 4,1 76, 3:)4,79 $ 2, 405,624 • .3.3 
-'·092 , 588. 28 2 , 837,192. 1.6 

~ , 337 ,925.10 ) , 804, 059 . 02 
5,453 , 269. 16 4, &21, 300. 26 
~, 996, 795, 32 5, 546, 855. 62 
a,?'-2 , 008.17 6, 857, 212. 09 
9, 315, 081. 33 5, 940, 946. 54 

11, 029 , 320.18 ? , 898, 604. 50 

12, 671, 948. 52 9 , JJ4, 5)). 7J 
15, 191, 657,71 n , 711, 512. 64 
17, 213, 831,52 1&, 589, 128. 94 
32. 679,701.70 21, 227 . ~2? -~ 

131,900,461. 78 98, 334, 371. ?1 
51, 434, 443. 77 42,211, 309. 93 

148, 561,358,44 126, 1)9, .312 . 4? 

82, 396, 11.1. 07 61, 190,90?. &2 
100, 235, 77,.35 56, 989, 4?2. 1& 

43, 803, 758.70 .38, 890,729. 64 
37 , 9M, 658,09 )1, 241, 586. ?9 

!!96, 267,268, 20 454,99?, 646 • .32 
18 , 993,037 . 75 14,339,540. 69 
17,26!!,"7,07 10,641, 220. 81 

10, 712, 610. 90 5, 45? ,484. 08 
,,970,912,03 4, 666,05&. 51 
302M,~3.45 4,46?, 309. 24 
2,206,827. 20 2, 078,4)?. ?4 
2, 386 ,~0. 61 2, 065, ?OJ, 58 
2, 780 , 72'1.06 1 ,471, 200. 05 

1, ooo, 245. 29 

658, 8!!6, 2'/,,2!5 8501,184,844 . 51 

ts5e, e:l6,e7, , 2!5 t501 ,1~,8".51 

• Adjusted daily to include 
~il reports from Oeneral 
Depositaries. 



THE WHIT£ HOUSE 

WASHINGTON 

r. D. R. 

..t 



THE WHITI HOUSE ...... _ 
Wtroh 7, 194.0. 
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CoCe o 1~13 ••n~ t~ F.e~InXl ~reb l , lP.o , tl .~ o'c:,ct , 
arrive<! Jn asl.tnst.on .. rc.h 1 , 1940, 4 . 1~ o'olC>ck . 

G•n• 1 tll"'dhht. -.r"'poaed f'~bru. 'l"f 22 to tt.~ V .~. A. . U v 1 
Attt.cho c~ •ntJer Hhl orDlli , tht.t u. o ll t 'COuld ua1et 1n-
11"n-! 1-. n'ln'1n& 150 pur uit pl nta ana :\tl raat bolnbors 1t.h 
t•o aoto!"a, 111 •Ub vo .tn :1 c ••• an.l • \l!p:.ent • 'Th_ oat ­
tor vor7 u1·cont., !n onorgency t.o be bour.ht . •OOkina uraont 
rt~plJ . 
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l:y d.eal' t~. Prea1dent: 

: thlnk )'OU .-111 !'1 n4 ,,. 
!noloa~4 ~t ot cons1de~able 
lntereet. You •111 not~ tM-- !n 
1'rftet1eally every 1netance the 
ch#lt"t ahtw11 thnt the t1{l'Ur e tor 
the P&rtleul~r 1~~o 11 higher for 
~h• t 1rat month or 1940 than dur­
ln"' ttny or the CAit three yeare . 
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'X March 20, 1940 

14EMORANDOY FOR TBE PRESI DENT: 

Information bas just been received 

that the "Eastern Guide" is unloading all copper t aken 

on and loading only machinery , on instruct ions from 

the Amtorg Trading Company. 

Thi s supplements inf ormation received 

in memorandum to me from Basil Harris sent to you this 

morning. 

, , 



TREASURY DEPARTMENT 

WASHINGTON 

llucb 20, 1940. 

IIDIORA.Niml FOR THE SICRJ:I'ARY: 

Steamer ~ASTERN GUIDI , New York to Vlad1Yoetok, 

Ruasia, was loading all dST yoaterdST. 

Seattle: There are no ebipe in this port 

intended tor or loading tor Russian porta. 
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THf SECRfT Af:\V OF' THE TA~ 
WA8M I NOTON 

::ru·ch "0, 1940 - -

y (' r . Pre ~den•: 

! l~nvt- jus~ · "1 n confnr~ncn ···i:h •• ... . Pu ... ·t~o . 

"!•> 1 ':'1111 rt> be:- t'- ~ :~ . P 1:-·•1 ln., :- "d e t "'; d. .tr!.n· t '\.C mo:'l-!1• o" .;n.nu ..... , !eb:r.L r nd ::c:r-c.1, 
~ .... Inti)~ tl.., ~1 !'lc' 1'1 c: C llAI!tl ,.,~ lc! c::no:-: ~o 
Jo"l:iifl:J"ze ~ons, t:r.!c'l,. a " ~ "~ of n l'lJi) cont:-•ct . 
Thle ':tns \Jel'n 8hlm>e<i o·1er t P "Or1o<" c;t Jnnu :-y, Fflb­
:"llllry nncl 'nrc'l , i:'lsto 1 or Jnnt l'Y r.c! - b~ ~ry ll1·•h 
r, ' ~t t ~ Jn~~r.cse n-~u . 

·:.. .... r 1rv"e lr.!"o~ 
C;qnnd1 1\.9'0 ovf!:':t: r.~~ h~t 
,~n~r~ct ~or o11nr.Prt , ~ 
'Jet" nn<l hllB so ndv t "P 1 
... .., :.:eo f" :re ~r a~ ... f':& 

.. ;er un n n.1n .. 1 ~-., .. :.c 
A.,rll !"!.rs~ . 

P , '\" _.. .. J:O!l, :i ~ •h"' 
, .. WOW)~f!ld 'f-1•..,. "!' .. :.Jt1!!'" 

nlc'"'l to Jaom• for t 1te t1 c 
r .. 1P Jnrmn~RP · 1 ~otr.:r n.- Gt:t 

" t -~· h" ··nl t 1<e thl~ 
CR~·r~nn ~ve~~ ~nt o~: 

I n- ~·1re> thlG lll be v·r~· '1le~•1n;· to yo•1, 
bCC'l'lG~ it "'lo~n th.ot ~·,e All1P1 Pu:-c,.llotn.- ':l • s1on 
1n co .. :oe:• ~ 1r. \'11 t:1 un . 



p s 1- j )' L b" .A'j.t:J ;;;::(D ... ' 

l14rc:.!> 25 , 1"40 , 

At requo.t of Henry ''or genthau which ho told 
~Roynoldo had tha approYal of the Proa1dont--
1"cRoynolde eon<IJ In repor t on 11&rch 26 , 1P40 to 
the Proe1dont rolatln~ to th~ reduction In force 
:oow boinr. n:ado In tho "rocuro,-ont Divis1on of 
the TreMsury Dooartrent . 

See :Adminiatr a t lvo Aeate folder - Drawer 1- 1940 (for r~noN) 

' 



-- THt SECR[TA,RV 0" TH E TR E A SU RY 

W ASHINGTO N 

April 20, 19llo 

My dear l·!r. President : 

Arthur Sul:tberger gave me , 

in strictest confidence, t he i nclosed 

letter from his correspondent l n Berlin . 

I found i t so interesting that I aa send­

i ng it to you . 

Yours sincerely, 

The President, 

Ware Springs, Georgia. 



-
ur . ~(lt•tn! . Jn.,C"e , 
··Rnr·•,,.. t:l'\t t or , 
:'ct· Hor'· Tl.,('ls , 
:·rc\•f "or1: • 

Dc>ar l' . Jr'"lco : 

GO N Fl D E-N-1=-IAL 

AG this i s 111' 1 t· ,., , It ls at• 1 l. nl., ""~ t>lC'{ ln C-('r"la,v 

".J, t · ;cr' l' .,111trr•· of!r·1s1vc ,,., t:-tC' 141'Rt to rrach a ott lck "1111t,.rv 

A'.llct' 1nfluc-ncr ~ro~ -:• ltt~rr. :uro"lr . I:' t'c r'1l'nv continues to hole' 

hrr 'Yrt" , "' r r ..,r lcC" Fill rt.,r , . t t ·..., t~u· tul"Pt1on or t~r 'tl'r . Eut even 

t"c st,tus nuo , l.l.•·o t'•C' ·•un1c'· SC'ttl .- .,,..n t, uoul c' hr '1C' r !'lv P nc•1 

"101nt of ~O"IRrturl' to ""' oonnuc-st~ . 

Pt~<1 of thC' " ~•or~<\ r ovol•ltlon" t '•Pt "n?. t ('.rMP~" ls lrpt" 1•1tr , ls not 

8C.'1C" - or t".,1:v·n J {l nt t'"'!.r or~A:l1 Z.l" ... 10.., 0~ Suro.,c .q,r (' "l& ,,1'\'Y I t": ~1~-

t l orl P"1( coono'"11o h1ntrrln'1( , 

Pol.\t \ onll••, I t ., tPnr. t "nt t"C' V" !'ious CO\tntrtrs of Suro.,o 

'"1Uf!t rr - or1o'lt t~" '. r •>o11 o 1r n ,, confol~ltv Nl t h GC'r"'"" .,ol i o~· to 

t he <'Xolue1on o<' pny fl1rtl't11)n •<it'• n·w rl VI•ll' or rncolol' of 
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Gorml'.ny. In other l·torda , it moo.ns thnt tho Europonn countries shall 
surrt ndor their troodom or ohoioo and booomo one- s i dodly depended on 
Germany, no matter l<hat Germany doGs or how it impinges on their inter­
ests. And it manns that in purauanoo of such o. policy , tho depend-
ent (~overnmcnts l<ill o.l so be required to control publ ic opini on nt 
homo nnd auppress o.ny anti-German "agitation, • so that tho respective 
peoples shall be deprived oven of the right of protest . In r eturn , 
Gon:~nny Ifill guarantee them a "German peace" o.nd snvo them from 
futuro ~tar. 

Economically, it moans tho organizntion or Europe, or of 
those part s Germany can control, into a Grosornumwirtechnft by means 
of a planned economy on o. Europoo.n sco.lo, along tho same lines ne in 
Germany itself. In this international plannod economy, tho various 
countries would bo required to re- organize their economy in order to 
pr oduce those t hings which Gcrmo.ny neode , presumably ~tith German help 
and advice , ~<hioh moans incidentally t hat they would also become 
completely dependent on tho German nPrkot. 

In some roepeots, this progrRm bears a certain resemblance 
to the "New Order" which Japan is trying to impose on Asia. But 1t is 
far more thorough-going, For it is based on the Gorman economic 
principles and totalitarian control . The economic principle i s that 
Germany, lacking capital and um<illing to borro~< abroad, oven 11' she 
could, br cauec that entAils a certain economic dependence, is sub­
stituting for gold a managed f i nt currency which io to be made 
international within the Grosswirtschaftsraum in tho shape of a 
"labor curronoy. n The dotnils or auoh n nlnbor currency" nrc still 
unclear, but the general idea is that tho various oountrlos within 
the Groasv1irtechnftsraum woul d exchange t heir goode a t valuntions 
proportionnt o to tho nmount and tho value or tho lnbor required for 
their production , And in thi s vnlunt1on , Gorman lnbor would na turally 
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stand Much higher than the labor of a Balkan pc~sant . The exact rates 

of exchange, tthlch w:>uld detemine the price of the respective geode , 

could bo fixed on the model of the present clearing arrangements which 

already fix arbitrary exchange rates . 

At the same time , such a planned economy ia possible 

only by means of rigid organization and strict control 1·1hich can be 

imposed only by RUthori tar ian governments . The German project en tails , 

therefore, the abolition of the remnants of democracy in Europe and 

the fulfillment of ¥~ssolini 1 s prophecy that all Europe will become 

Fascist. Though perhaps under different auspices T-han l~ussol1ni 

dreamed of. 

l'/hether, in this process, it will become necessary to 

incorporate other countries in the Great German Reich will depend on 

tho oircumatances and on the good behavior and full oomplianoe of the 

respective countr ies. As regards those nat ions already incorporated, 

tho Czeohs , 11hc surrendered ~<ithout fightin g, hAve a chance to survive 

as laborers for Germany, t hough they will be deprived of their 

intelligenzia and all possibilities of oppositional organization in 

order to prevent a national resurgence such as the Czechs >ere able 

to stage under the laj;er, increasingly d:u:1ocratic a.'ld federalistic 

rule of the Habsburgs . Tho Poles, like the Jews, arc marked for 

exterminat ion -- physi cal extermination for the J ews and for those 

Poles who canno t reconcile themsol vos to Ger man rule , national ex-

termination for the r emaining Polae through lAter absorption in the 

same manner in which other 1ieet-Blavio peopl es were absorbed in what 

is now known as the Pruaaiana, tho Eastern branch of whi ch contains 

muoh Slavic blood. 

The idea behind this program is the cold calculation 

that Germany needs the agrarian lands of Poland for her food supply, 
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but thRt this food supply can be assured onl y if t he land i s colonized 
by German fR.rmcrs and peasants. Nou successful colonizat \on, th e 
Germans hold , is poss1 bl e only if the native population i s eithe r 
ext erminated or Germanized . That has been t he expe rience of German 
colonizat ion in Pommeran1a, and particularly in Eas t Prussia, wher e 
the former native populat ions , Slnvic and Baltic, have disappeared , 
while even complete and century- old German domi nation of tthat are now 
t ho Bal t i c states, in which the native populations, though s uppressed , 
remained intact, has ended 1n t he 111thdraHal of t he Germans . Tha t 
shall not be r epeated in the Polish t erritories. 

However, evan afte r the "New Europe" that Hitler has 
announced has been organized, i t seems impossible that t he Nazi 
regime could rest content , For even the new Grosslf1rtechafteraum 
would sti ll be far from self- sufficient, and the same economic, if 
not poli tical, consi derations that i mpelled tho Nazi s t o creat e it 
would also impell them to extend thei r system t o their trade 1·1ith the 
r est of the world - - a devel opment that is already being prepar ed by 
the slogan 11 work agains t gold . n Thnt in t hi s process , Nazi Germany 
would automat i cally arrive nt a chall enge of America ' s political and 
t r ade positions 1n the world appears i nevit abl e . For ther e a r e fe w 
countries in tho worl d that can get a long 1dthout tho European market 
which Germany ~Tould control. I n t he Germnn viaw, the Uni ted States, 
l ike Russia, like the Ne11 As i a that Japan seeks to create , and like t ho 
Ne1~ Europe envisaged by t he Nazis, forms a Gro sswirtsolulf t s raum by i t ­
self to which the American people can withdraw a nd be happy in , pro­
vided t hey adopt the satne pl anned economy under a l i ke authoritari an 
government such as Germany has already i ntroduced. 

Those being the alms, frankly discussed and debat ed in 
Na zi quarters , wha t are the prospects of their attainment ? And what 
is tho attitude of the German people toward them? 
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It c:m be enid at thl.' out set that the Geroans arc very 

much d ivided in r espect to both questions , The ambitions of Hitler 

hi mself and tho Nazi zealots nround hi m a r o l imitless . They know, too , 

that they can r o. t ain po11er only as long as t hoy continuo to move from 

one Victory to another . And they co.n continue to command the support 

of tho Gorman people only as long us they can mak e it pl ausible to 

them that the v.Qrld is denying them their righ t s and thnt thor otoro 

they mus t fight for them. In other \lOrds , the Nazi rulers, J:v.v ing 

como to power in what the Germans J:v.vo come to regard as a national 

eoergency, can maintain their absolute control only so long as tho 

emergency l nst s , They hnvc every intorest, ther e fore , to make the 

emergency per manent . And tlnzi spoknsmen frankly state in privat e 

that all that hno been achieved so f I'll' is merely a pr elude , and 11 

bas i s for bigger a nd bet t or thinBa t o como. 

The Gorman masses and tho olnsaea nrc r~ther leas ardent 

about these aims, but thoro can be no doubt t hat so f a r Hitler oan stil 

command t he support, or at least tho willinG obedience , of an over­

whelming mujority, The masses , especi ally in the provinces , have only 

a vague idea o f these aims and t hei r implications, present ed to them 

in catching slogans and with much ora tory, but insofar as they have 

any i dea of them a t all, tho grandiose vision merely flatte r s their 

nationl\l ego, Also , the Gormnns nre pntr1ote Md the country is nt 

war] t hey kno\t that a ny division or opposition t o the government would 

\<Onken tho count r y in thnt ~~ nr nnd th cy hpve l ear ned to keep diaoipl1no 

Finally, tho entire people hi'VC' been orgnni zed on the mill t tlry prinoipl 

nnd nny opoosition is i mpossible and hopelese . There is much grumblin( 

oepecinlly in Bl'vnri a and Auetrin , but eo tar thnt gnmbl1ng io no 

oolitiool foe tor. It i o no mo r o t han t ho normal grcuelng ln any nrU¥ . 
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lihcrovor a cti·to oppos1 t1on eho11s 1 tscl f, 1 t 1s ruthlessly suppressed. 

Thoro are copi ous rumors of Nazi firing squads hnv1ng been bus y in 

this or thnt locality to stamp out discontent nnd pnt:\eivo rcsietnnoo 

among the worltors, but it is i cpoesible to get dotn1lcd conf1rmrt ion. 

Hcnt1on of euoh executione in foreign p r eea d 1apa tohoe have, however, 

gone unohAl l ongod. Thoro have undoubt edly been some , although I have 

bcLn ~ssurcd by American producti on managers 1n Gorman plnnts that 

r>a f Ar as the y can judao f t•om their o1m e xpor ionco , t ho Go:·mnn ~o.'Orkers 

rro doing all thei r 1mrk with 11 \·till r nd in n comparnt1voly good 

spirit. Tho w->r is still too ero rt nnd t oo epnring of h1man lives to 

provoke revolt , although n hnei s for 1t hr>a boon lnid throughout the 

lnst se ven yonrs . But tho clements that provoke r evolt will not be­

como noti 'IO until condi tiona g rol>' v cr y much \'lOr so than they have been 

here tofore . 

Tho s ituati on ln t ho lnrgo c lti oa, part1cul~xly Berlin, 

nnd o apco1ally ~mong bueinc sR circl es and tho intelli gcnz1a, ie much 

moro ori tical. GormAA 1nduatr1nl1ste -- p c rhnp s as n oonsoln tion for 
present hardships -- cntor tnin lrrgc hope for a long-rrngo oollaborat1o 

with Russia ,,'llich they vi~ l>' rs an immens e mrrke t for German products, 

and l>'hich they hope to brine; bnck t o the world e;enc rally ~11th Ge rmany 

ns t h o mi ddlo- mnn, as before tho lnet •rnr. But all tho fnrthc r-renohin 

Nn z.i nims a r c viotiod "lth the groo.t oet soopticlRn , nnd oft en sot ns1de 

FIB oi thor vialont>ry or mor e propn{inndn. Tho Ger mnn bua1noslll'lnn knows 

t hr t Germany ern flourish only on the brsi o of the g r cnt os t possi ble 

t·torld trn.dc , and hi s hopo is, t hor c foro , thn.t nf t or tho :>'nr tho Nnzi 

r e5imo onn be modor r tod rnd dirootrd into Mo r e normal channel s , But 

for t ho present, e ven tho bi ggest Gc r onn 1nd ustr1al1st, l ike tho un­

kno\m Horkor, io helpless to do nnythlnb except to oboy orders. And 

t hl't ob!'di onoo is mndo aomot·that oaoi or for him by tho cons1dor nt 1on 

of wh~t tdll hrnpcn i f Gcrnany i s dof entcd, The r e is tho prospect of r 
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nev rrvo'lutlon ; thor£' l a t'1r ll'ceHhoo~ o~ P ne11 Oer"'~n "lart! tlon 

•·lh1oh 11111 R'1as:1 the 'll'l'rE~nt lRr~!'-so,.," c'o.,£'nt1c 111r'~"t on uh•.ch . . 
"e:·-vn 1 '"'JRtr~· !'t's bee"' '!>•Jil.t u-,; thor<' lo, f1:-~R11.,, t"C' rC>r).iznt•on 

t:l:>~ t '1c "n · , conin" on to-, of t'!£' vnst <'lOrncUt•u•Pg ~or nnnr.c'lt n~c' 

ot'•c;• l'itlcr 'lrojecta , 1•l.ll lE>~ve (!e>r"'anv ar onntv ahroll thAt ca-, be 

.snvc>c1 frol'l colla'> so on1.~ "" he inC' flllec' U"l ~~· - th t"r r• ohe~ oi'. tile 

'vanq••illhetl . (The war ' n co11t is eat1~1\tc( ~t "'"rc thr" li.Q , OOO, O()I') , <'no 

""'18!'"''ts A vear . 

On the other hnn~ , al'lo:-~- the n->re s('nsi tJ VI.' of t''\e 

lntelll."!onziR enc' tl'le old oonoervP.t!.vo o'lt>sorn , tno revulsion l'<"rlnst 

t'le ··a~l nothoc1s has rl'ncheCt. such an lntr.nsit:• thRt H ovl'rric"es all 

other consldcrntions, ContrR:''' to t"'e b•1al 'lessr-ten , .• o count o-

eco,o~ic factor s to reaor.ort t'lertselves , theBP £>1e'1Pnt~ see victor:r 

t'lev are r<'IH'v to "8" """ ,.,rice to "'Clt :•l. r' of it . C'oocl nnc1. h1gr.ly eo-

tee"lE>d (!el"'lllnB of lon:- srrvlcP t~ :;''Pl.r country in 11er nnr' "leace ~ave 

to1cl -,p fra'll~),, that the" nre asha"l!'<' to he r.erna"'s n:w !'lor e "nf t'll't 

the" -.refer rlofo,. t P.r•' p'l,1 1 ts consequcncce to a continuo.tlon of the 

·1 r c se:-tt l'e~"lne ; for t">cv oeo ho'>e of rroonotruct1on 11 ~t()r de fen t , but 

'>ects of victor•·. ?hr ~<H'II' r/11. O"li.,tor 1s thPt " r-111 tnrv offe nsive , 

~van if 1. t bro'~e throw•"! tile "l' ~inot 111'1<' , 11ou'l.tl otl.1 1. nn<' !IOonl'r Ol' 

l"'st• .• :ct1ve fr-Pll.nl" o~ t.,<' ?eo·>le, '>a!lrc' ,., t~el.r oX?rrlP"'ce ·'.lr!n"' . t "r 

lnet ' 'l'r '>u'· ~>\so on •>ro-1~rr stl\tcMPnt~ of "lO"lUli'J' ~•.1.1 tl'r(' authors , 1!1 

thot C'r.rnan" ls ';)nunr' to 1.onc n lonP' Fllr . The "ll\llt. 1•J.nter , tho•IP'r it 

l'll'll r.o'1el~hrt bettor 1:1 tho "l l"'vtnceo thl'n \n <~e.-lin, 1'11'0"1'" cause~. so 

'1anv ·~1\rCIII'll."'ll lli1'' Tll' \vrtJ.O lB t'lrot it ~All intenelfler' thiS r('Pl1"1<" 0 1\.lt' 
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the col <' , t''('\ coal Rhort~-c "'.,' ens.,,t, f'ooc' 1 .. t i.,,P con'>1not1 to lC'Pve 

thr "'lOO'llC J ennoot,., 1 v tr ~O l"11 r~ , r-·TC',·-"',cr ("" rn~· ~naclf'tet5 . . 

The Arn~Jr!cpt'\ ""111ttfl:"v ,,tt,c• ... ,.. , , .. ·,o trstcr t~f\ o,,ffic1Pnc·' 

of t!~r. "'ooc" rAtiona b v t r,·in..,. to 11·rr .,~ t)'IP.'' p1.one , foun.CI tl'At"' 

COr'l....,leJ.;!"l.v inadequnte ~or .,,.r•rv~1 sufltont:'ncc , a11C nve11 ,,C'altt1 1'1ln1strv 

rP·)r£tts'"'at.n t i VPR leotur1'l,... hc.,..orC" f'orc.-1 "'il cor:•(\a·.,o:lc;.Pntt'l Pt t,...r 

Pror')f~~~·~·e,,c .. ~ · '1n1 s t~.y £1C1 '"1~. tted 07" O'tPt"t~ .,."'" t~'\ ... t t '"'!.P ">r' PSP"i, t r., ti.O"'A , 1! 

co;, t inuec' for 10""'• Pl"fi' ')Ol''1cl to .,rorucr- o1,.,~ ot' '1PJ.n•1'1·1 ttor> . A 

Sy"nton t hpt tl,it' "lP.J.nutrl.tlo r. is P.lrc>nc" ·• t,..,,,,." 1fl t "r -~'ret t:1et C"tt' rv­

bodv ,,·,o COf1{)9 fro11 Serlin to C01}C,.,'1ar.e·l , for• ,._,r .. t;r"\ce , C'\'C'i t'~e 

Dl'n1s'' cor:-es•>onnento tl1C'MAr1 vpr , , _,.,er'i.P•elu f Rlls v!.c t !.n to nn 

P.ttPc1: of ~cute \ndil"c'lt.ion : thP ~o<''' 1!'1 s\"1">1" :10 lo11~<''" used to 

>1orneJ. fnoi'. . Ani' Rcl'11-,r:·s ,.,.,o livN' t•:l'ou~·. t"e 'le.rrirnt u!.nter of 

thf' ll•r.t ~<ar - - t'lPr of 1 J 17 - - insi~t t:•l't t '>C" nP ~t ,.,1 ·1t rr wtr c>ven 

Russil' "'H' the Sal!<nnA . .,, t t!1e ~nl1:1' - r. Cl'l" s•n'' 1 .. or 1.v n r.rnall 

P'laun<: n-~' v:1P t C'·cl"'11'., ,. neec' P "Ol' t!1r ~~~·r 'J('CP'lSP e>vf'n Me~aPe t l-o 1·•ar 

C'crntuv ni>rorbN1• sane '\0 ner cent of t••P!.r ex1ort~ , so t:. ~ ·• tn in­

crease 1A rnthC'r c'!. f ·'ic ul t . An<' Rusr!fl 111r.t f1_;·8t ba o:--•o1'1zed in bott 

"lronuct1on ant1 trs>'JB"lort~ t'.Ol" beforo \ t cr, su..,..,,_ ., GC':'ntlll'' ni t:1 e.ny 

evbl'tantil'l quant1t'cf' of "U"terinlA over Pro!' nbovr 1·1".11t ~us11111 1tse1f 

'1eed" · C'er•en exryertr ~>re un(aubtec, ,. no•·r f1 oc'·i·,;r to "1.un~>1A f'o:r t'111t 

JUr'"~ORC 1 ·1,J t a ht't"' ata:1~1.~. nt¥' .,~"'""~E"tt of' t he C-c-:-:1.f.l" Boono!""'" c ·· i!'11Atrv 

talc'!. ,e t:111 t au•Y>l1cn P?ove tbC' 1.oH ·wpv'.ana trPc'P J.o•TC'l. CP:>"Ot be ex­

•cctec:1 '~"ror1 :l.uset!' 'or P.t 1.eea·• ano'.;'l<'r tHo .vePrA . Anf It ' n a f1ues­

t1on n<' juc' n'"lo:•t ··"'ct'1C'r Gor"'t!\'.1i' cen !loll' out t!11't lo••r. 

C'!•~t iA Hfl•· the ·•nz.\A , 1nclncUn~ ;!1 tlC'l' '>l . .,sel. f , l•n ve been 

.. ,re sa1 ..,,.. ... or u:1 offonai vo "';.., "f"l(, tl-)c H."'l'" ouic,~l. ;; . 'r~"~' "':'ASe"lt t~"rec 

m•~tu.,cmt. s in fR•tor of '· t : 



~ . 

l . The offc:1~1vc ~,. .. euooccc1 •n <1efll\n- e tl<"c1n1vc ~lon 

r~l' Ph1,11F"' n co.,-,letC' v• c-t)rv . In t\o.'!'t con.,(-'ct•.on, th, ··a7.1B , A:l'1 

cn.,rci.P'l•• 'i1tlcr '11~st>l'", C'ltl'rtP''l rrf'rt l-to.,~s ~orB R"lr>R'l'.n'" 

succPso HIt"' rer.,env • A ~tlli'P'N1 nn11 nPcrpt wca"lona , •tl"l.c'· rrrJ ~1'1" to 

l.no1.u/1o A nc-11 "loioon lli'R 1'"\~ , '0-l.nc"' ""Un t '•nt can pulvr••l zc an." 

!'ortl.l'l.o,.tl,no . 

>' . ':'he offent>•ve "lav euccrcor onlv l.n tll'tin-> uoll.anc'l !'n<' 

"ol-1u,... , ':>ut t'-e~c can t;•C':l be hrl<' ra 'l8o':11\ for " nrllottotcc'\ 'lCaC~", 

~rrnl.t 1nl" r~r.,nnv to surrr"lrcr t•c~ an .,rice ~or t•c rrtcntl.o~ of 

~rr !'ARt• rn conoucsts . 

~ . Svcn if t"'r o!'frnalvr frl.ls slmrt o~ co.,n'rtr '11ll.tor•t 

s·occeoe , it can still ac"'1cvp Clcr'1"" ''' fl t.llt1'1A~P "'.ns ••. , 'l.lll.n- o~"f 

cnou"''' ~,·cncl'>ncn rnr :Sn"'l'·"" lf'., to oleo<' t'•rsc t•m nf't l.o-,n to r11'at"' . 

T'•o ','B?.i s calculate t?-11 t •.f "'roncc:o l'n" S:1-lt>'1r1 lose t1~0 '111 Uon •11m 

CaC'' , t:11'" arp thrOU~""' 1'0 MP jOl' 'lOIII')'P bOCI\UBI' thel.l' bl.rthrl'tC 18 

Alr!'l'c'v no lo•·• thr t this 'bJ.ooc'-'tl'tt1n.,. ·1us~ inC" VI. tt\bl)l lC'rc'. to a 

1'9"'>11" "O"l'~"t•on n.ro!l - - e vc:on if the;• 11tn the nnr. C-or-,nn", on t:1c 

oth<":' "'rnt , tt> cons1derec~ to ·,o rblo to qtan< ,. nr oC?ortiO!ll!tc loeo 

becnuoC' '1C':· '>1r t'<rA-.e 1s •uc" "i~'"'el' , p.,; Blso l'lecnusr ?" the nE'I' or<".er 

t"'nt , \rrcr,.,rctlvr of 1~edloc!~ , rver·• nol'ilcr shall lervc :-. life bC'hinf 

·,1., -- ,. rrvo't>ltl.ona:rv Ol'Ci.Cr Pho~c 1"lnortPI1Ce crnnot .,e ov!'resti"'n tee' . 

'!'he Arny CO"!"' !Inc' , O'l thr otl'cr hl'nr' , is reluctl'n t to unclcr­

talto !l"l ot'~"e'1e1uo bocau~>o l.t to <'oubtful About lte l'luccrea l'n" .tn 

crrtoln onlv thnt it \·Ji ll cont 11 M11.t <on "1Pn llnt~ r>orn . ·•o "'1''11'1'1') io 

1ll1:<lr>"n to nnl'u"1e resxma1bl.1.1tv for r.uc'' P" unfertll'~in~ 1''1t' "111 mo v!' 

o•1l't Ol' t•·nl l. cl. t wr1 tt<":1 con"1a:1('r . Anf t.,ou,...l:l ~1 tl<'!' h.R" Ul''"t'l' Pn of­

fc:1!11•••· rc,.,cntc<Uv, ~c. '1aa l'o frr .,err,.lnrr\ l'r o" if'B>Ji~T t"l' rx>liolt 

c0"1"!1\n· • Even C-oer1:1 · , ur,.I'C' to stArt ,. biP ai:- of~Pnntvl' ,..-a<."!nt 

l:n"lnn( , I" sa '.•' tr> 'l~>vc convr ·rrc' 11ort' t., "1 tlcr : "' 'o t •·•1 thou~ " 

wr1 t tl'n t:0'1"1anc' .• • ':''lP t 1 'l l·•'•c-rn .,~ ttrrr et11.1 Rt.Rnc1 .. 



l O, 
, . . 

Ant'l ~o·1c , tircc' of 1 '~.1t1"~ Pt t!·c :•est ' fnl1. ,,_.,,, fcr.:•f••l of' Rl"'"' " ,or n1c 

bocnur ~~ of thn :tnPCttv1 t··, \>fOulf a.l...,ORt '~c·J.co,.,r rn l')f"'" ... '"'!fl" v r "'"' f" 

rclir ~ fro., the '10'10ton". 

At tn(' A?."'C ~ 1 -,c , t '1"l"ll ' s no c'ou':-t t':P t rvrl"'tri"~ 1~> 

r ep; -, for rn offcn~1.vc , , .. OFT'l to t....,C" 1Pf\t c~ctai'- · -:vrr r._ .. _, ,, foo( 

in t':Pt , ... ,_rection of tts o\··'7'! i,~t1Pt1vc '-1AFI ,.~ .. 0, .. , t'! ..... . ':'1.-,o Q.orr"~~ n Pr"'l.V 

1a P co1.1.rc t ivc orP:nniz:•t i on P':oar sole n'ltO!' 'r n1t1C1"'ll.lt:c> . It ·,np 

1·1!10 COulc' C'O~'nBl'<' l'1Uo'· ~ '>Cl"AO"!P 1. fol).OI ' '.nl"' . n hC "c>l .. IP" no ).dirr Obey a . . 

·-.ro~1r', ·r l:rou1J PAf'U ,C" i')Orf~ Pil" "' con ":: ro1. -- P'1; t··..,t 1 ,. rctuPl lflr'"!c­

scalc: l"l~. ll.tPl',, f'1 .... hti7'.,.. , r1t1~C+" in £1 (}n;-'"1rr" of,....rrs~VC' ·Oi" fl:'1 offcr:-

s1vo fro-l t~ "" ot'"t'!' f11f C' . D1J ;•1., - thr.- ":)olla"' oc';'·"',1.,.n , t'~~ ~~.,, r1 1""~ 

ino l'C'P.AC' 1 ts \n f l u,:-ol'> r>nf oxtc,c"o: 1 tP co-,tl·ol , l'"C' t'• rrr •me co" ­

s1<l.orab1.t' Jubil" t J.on ,_ ,, con~o~· v.,T.l V(' < up;•tn·~ . ';'"'c "'le.rt·· too'; a bc.o!• 
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Bert l'n<" :·a7.1 1l'O'll' r.,t',. vl;·tueJ.l .. OCI'~C't': . :vrrvt"linr" 'I•' t o ':>r 

Aq'Jrn~'"tl'lfltC'f to 11 ,.l1.t1•r•r 1'CCPSI'1t'" , T'\11t once t: c "'111i.t.nr, QA11'",i"'t1 

HI' II .-~··rr , e'1t'l t'-1' c'c~>tlocl· O'l t"'C' 11r-rt '1rc.•"'<' ..,cr"1P'lo•;t , "1111 tnrv 

!lC"OOf'IS1 t ·:r lort 1. tA oonvt'lcin- ,.,un·· 1''1( t""t"' "lA.:'~'' rc-r.,r:· .. .,.c~ ""ro.., ! tP 

tC"'1""0r ... ·-u c·-;11. v• on . It .,. -c·!.!"l f.o,.,inl' t~p; t~c A cere- . ..,~, .. r- ("rrrPlc 

l'll~'l=' t'-c1r con ~c-rvPt1vc- ~r1c!'lt"~ t'l~'t if 1\n<" · ·~r'l t'•r.- tl.,r c-.nra , 

t"'O" Hll). ''"found rm t;1 r r!->:'•t t~i<'lo . 

Howo'VC'l' , t~c 'la.zis al.no ••.noH t"l~t ,..,,. Pl'<' ''l'l".ll'l"l''" fc.r Pn" 

C'1111'1'frct1on n.,on"' t :•r "'l.l! tPl"' or ctvili rn '101111PcC' . '='~'<'" .•r 
strcnf'l"t~cni"l .... tl..,rtr n:-noc, SS fo~..,ttt~O"" 1'1\ rt .... i.dl.v es t ""'r"' f'ltt"' "'lr·· .,c, 

l0<1'C' fro- t'"o .., , 1 t tPr" 1f•o nt1ll oll'\..,r f!:-ttt cP1.l 0:1 ., •.• 'Yl"<'- . ·· ~at 

1f n\ f? hPV( tO '""lUt ft f'c·· """Uf1f.roc, t"'outtn"lf" P"""P1.nAt ~""C" unll , 11 F"1{ 

one .,,.71 S'10kl"A"10n 'lr'vlltrl·•, flnl' r -r.,rrfll rc-"1al·':r·· Ntll'l1." •)r1vptcly 

1n rn:r·rcYlCC to th-"~ 1\.l""'\C'c, 55 fol"..,Ptto,H~ : 11 Thcv ' pc t'"r .. ,. to ''l''tC1~ us . 11 

All 1·1 rll l.t Ill'"'\ b" erl( t '•••t t:1c l'l""'1"r \rt ~t ill r1.1-

'lO"c:•; .. , 'JccPUI'C of 1 tP c-:+"ccti••t' co'lt::-ol of rvo•rv .,·,1\or o" C-c··-ar. 

llfc , ,_...,. t"r'lu,..· lttt tot~'l1t~r1r•• cont:-ol GC'r..,a;,·· 1n '>O'I<'rfvl os 10:1<" 

rn t'-·• co:•·r ol \rntr . "orrov~r , 1t "Ill UPC' Pll <C'".'" 1':1• "lt't!"ooC:s 

til kC'C"1 ! ',;Aolf 111 .,o, ~r AI\,. v1n tl'c ""r , An<' i f tl0"1c' ll~' 1 tn '"'Ct' lo<'R 

11n~ -,~.f'"8 AOU:JC' 1nct•c(' J.b 1.n tn p "1t>r'n1•n "Orl • t t >1urt ·,r ror 1.1 zc<' t'1A t 

the: "0l'1.r' fi'COA l11'l'f' t' '1C'1t-1it·• t'trot l'lt111. f'OC'"lR 1.1101)'1"1'~'• n fl1:0l.c 

.o t ' •r t"c~t -- r n<'"'tr1.1t·· tr~t 11' '11'0~11'1' f ~~~ · • c OJoc'rr'l '>Olltlc£>1. 

.,cnt."llt ·· b•J • .,pv be r.l.t"o '("scr• ·.,cr "'A t'-\'-"' coll""c:t'uc '"r: ... tnllt". It 

Ofli': '>C" }'-('1-,fnl , tr.,c"i""" "'"" .. ~o,~• ... "'rrptf" •., 1."1f1v~ ... "up1. ,r·•',,.. ... , o~ --:·.,r­

tl'lhc- o;• clraA lf t' rt 1G 1,. t '"' •.ntrl•••flt o " t•,,, oolloot1VIl •r' lo l. , ; 

' lut H th~.n'<e o'll ·• n tc r ..,, of t'•• onlloottvr- N'·o1.1' "1'" 1.11 l'c- vo16 of 

,.,r 1.,..,, o :"' h'J..,rnlt'' to·,~ .... ~~ t'"''"' 1~lti,· ' c~u",. 1 r · .. if! l"':-.rt<'r!""O'Ili"' .. 1 tl'1 f'C~vcs 

t ":c- 1"l'~"1'C'1t o .. t•lC" ooll.C"'ctivc t('\Ol<": ~.,c' t"1c c:1c•n f1~ t'l, o~' cou.rf'c , 

e ve-n tcsr conl11,:: ··r'"''ln . n• .. -~1trllt·· t '•l't ttou~"t J.'1 tC':...,r ,,. 



12. 

11 r cr-nOJ1S f?f p';ntc 11 in 1"'t"r l") ;t e ·-,p l c )r('O'U'~()l'' of tl"'il' col1.l'ct ' "IC 

MC'!"'tr 11t,, , bu t Af'l 11."'! t'~r c,arC' ~ ., t~onc t··'~O <1 ~.,.~ t··~ in: .. 1n t: .. os(\ tcr,s , 

t"c •l'o">ono~ts of t"c- oolJ.oct1•r" '1r'ltf'1!. t •r l'ro ~1~<~> v~> -.ronr t o 

ti! c·lt,,· ... , . t 1"C'! collC"ctiv~ 11ho , o n~ t· thr ir ()ft.. "J" r ct;il'"la . 

Vcrv sinocroly vou,·n ,. 

P. S. 

Also ~-1'1(1 1. y snv~ p CO"\ .. o-r t~t~ ~"'C i." ..., ., p('i'Crf '"O(' J Pine r r C"'n"'Ot 

CPr-v r: CO"·l'r Pl"nunf tt\ t •., .,0 . 



''emo fro~ Urs . Roouvol t to tho f roeident-A~rl l 

Ro : '.(p . •UJUP PmlllCilER 

; tteched 1a I otter from Benry "orr;enthau of April 20 , 1940 
and memo to~ • • Roosovelt of Apr il 19, 1940 , aayinr, that 
recorda of tho Bureau of Internal Rovenuo ror,ar ding Wr . 
Publickor ah"'' that he was conn<'oted in executlvo c. peel ty 
with cOMD&nios which have boon detected in aorlous 
Yiolat1ona of tre internal reven~ lar.a relatir.~ to die­
tilled aoi rits 

fl:rs . Rooaevelt and ~r . L'or genthau • Rnt tho l'roaident 
to have the r?ove infor~~tion• arran~e~onts throu~~ the 
President and~= · R •aeTelt , were ~de fo. him to 
lace at <IS.pose.l of the Enr,lneerir.<- !>et>t ol !iavy a new 

metal for te•tinr pur poses . 

See :Navy folder - Drawer l-1~40 



-
TMt SECRETARY OF' THt: TRtASURV t 

W AO H I HOTOH ~!-' I 1 /' 

A!'r1l 22, 1940 I 
II''' 

l~y dear !lr. President: 

I am aend1ns you he rewith a very 
conf1dent1al report which we have ~ade 
on the aviation industry. I have sent 
oop1es or this to General Arnold and 
Admiral Towers . 

The Prealdent, 

Ware~ Springs, Georgia. 
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/~ TREAS URY DEPARTMEN T 00?'51 OS"Tr 91 

INTER·OFFICE COMMUNICATION 

OAT. April 22, 1940 

TO 

I'ROM 

Secretary Korgenthau 

Mr. Raae 

SubJect: EMploT~ent in the Aviation Manufacturing I nduetry 

1. Employment ln the avlatlon manufacturing industry 
aggregated more than 75,000 ln March. or the total, approxi­
mately 59,000 wer e employed in the manufactur e or aircraft 
and 16 ,000 in the m.anutaoture ot motors. 

2. During the first quarter or 1940, employment in the 
induetry i ncreased by about 10,000, a e compared with an i n­
crease or about 15,000 in the last quarter of 1939. 

J. Employment 1n the manufacture ot airplane mot ors 
increased relatively more ln t he March quarter than employ­
ment in the manufacture ot a i rcraft. 

4. Since December, Douglas Aircraft hae become tiret 
in the number or employees, increasing from about 10 , 000 t o 
13,000 durin, the quarter. The Glenn L. Martin Co., whioh 
1n December had the largest number or employees, hAa had a 
decrease or 2,000 in employment in the first three mont h s 
or t his year. 

5· Except tor the LTCOming Division ot Aviation Manu­
facturing Corp., t he manutaoturere or airplane mot ors had 
aignificant 1noreaaee in employment 1n the March quArter. 
Pratt & Whi tney Aircraft Division ot United Aircraft Corp. 
showed the largest increase with 2,100 persona. All 1aon 
Engineering Co. ehowed the largest percentage inc reaee, how­
ever, with an increase during the quarter ot almoet 80 per­
cent . 

6. The attached chart shows total employment in t he 
aviation manufacturing 1nduetry and the employment of eelected 
oompani ee since January 1937. The attached tables give the 
figurea plotted in t he chart. Th e figures uaed t or total em­
ployment cover a lmost all or t he indus try, but do not i nolude 
the employment or eome or the emaller companiee t or which com­
plete data we!'a not available. 

Attachments 



Employment 1n Av1At1on Manufactur1ng Industry 
(Alrcrart and Motors) 

1937-1940 

1937 1938 1939 1940 

Alrcrart ~~nuracturlng 
Jan. 22,100 23,700 25,000 56,SOO 
Feb. 57 , 200 
Mar. 24,100 24,200 27,400 58,700 
June 25,200 22,MO ~6,500 
Sept. 23,400 21,700 1,100 
Dec. 23,800 24 ,100 52,800 

AlrEla.ne Motors 
Jan . 5,403 6,318 6,769 1~,036 
Feb. 1 ,873 
Mar. ~·405 6,347 7,5~5 16,320 
June , 85 6,517 8, 3 5 
Se?t . 6, 290 6,610 8, 909 
Deo. 6, 4o6 6,6M 11 , 996 

Total Indust r:~: Alrcraft and Motors 
Jan. 27, 503 30,018 31, 769 69,836 
Feb. 72,073 
Mar. 30,005 30,547 ~tt:~g~ 75,020 
June 31,685 29.317 
Sept . 29,690 28,310 g0,009 
Dec. 30,206 30,7M 4, 796 

Treasur y Department, Dlvie1on ot Research and Stat1stloe. 
Apr ll 20, 1940 



Employment of Selected Aircraft Manufacturing Corporations 

1937 - 1940 

1937 193! 1939 194o 

Glenn L. Martin Co. 

Jan. 1,364 1,!!14 2,905 10,~4 
Feb. 9. 7 
Mar. 1,716 1,!92 4,092 9,133 
June 2,044 2,1a4 6,029 
Sept. 2, 032 2,3 1 10,070 
Deo. 1,!1!! 2, 777 11,174 

Curt1se-Wr1ght CoE¥oration 
(excluding Wrig~ Ieroneut1ca1 Corp. ) 

Ja.n. 1,241 2,211 3,!!02 4, 380 
Feb. 4,744 
Mer. 1,500 2,347 2,9a9 5,016 
June 1,933 2,310 2,! 8 
Sept. 2,202 2,736 1,~62 
Deo. 2,007 3,491 3, 47 

Lockheed Aircraft Corp . 

Jan. 910 1,577 2,305 ~ ,157 Feb. .76! 
Mar. 1,094 1,594 3,~09 4,362 
June 1,33! 1,797 5. 9~ Sept 1,a!3 1,997 5,32 
Deo. 1, 28 2,123 5.156 



• 
E:np1oyment of S<llActed Aircraft :Jnnu f o.c tu r ln& Col"J'lorat1one 

1937-19!lo 

{con t.tnu ed) 

19J7 

Conaollaated At1oraft Corp~ 

Jan. 3,169 
Feb. 
?.iar . 3, 246 
Jut10 3 , ~99 
Sept . 2, 17 
Dec. 2, 5<!0 

Dougl as Aircraf' Co . , 1no. 

Jnn. 5. ::91 
Fe h . 
~. t• S61 
June J5J 
Sept . " , 532 
Dec . r. , 771 

i.Jnl ~.ed Aircraf t Col"l) , 
~~xcludln Prat' & ~1tne7) 

Jan. 2, 350 
F~b . 
'-~=- . 2 hlt1: 
June 2: 497 
Sent. 2, 439 
Dec . 2, 330 

1933 

2 , ~40 

2, 51 IS 
2, 10il-

9t:9 
951 

6, 3211 

6,17J 
ltf.r . ' c. 
'l,cc ... 
4,11v 

2 . ~~5 

2,168 
1, 972 
1, 880 
1, 774 

1939 

96S 2, 1537 
3, 1,.77 

519 3, S07 
832 

1' li()g 
2, 540 

'• --1,. !!, ;>52 , ) ) 
) .:. ,077 

~~ · t;P 1:;,119 
., 15 
~ . :;l.j, 

10, )62 

1 , '!::'6 2,757 
3 ,0~1 

1, 766 ~ .4 g 
1, 952 
::,123 
2, 55S 



/ 

l J)3 1939 
--'------·- - -

Eoe:r.- A1:-nl!'~~o . 

;; n. l, !)I , ' l•ll3 2, 66f ,~-' ., fo'l). r•J·s _, 
~=-. 1, 7Z£ 1 , t~z :- , :1£ ,.. ~'0 

..~ , ., ... ., 
J~,;ne ::. , 2'>:> 1, 1:?6 ~: a~~ Sept . l , l C9 ~~~·~ 
Doc. l , 3W 2, .a:; 5,1?? 

\·ul tee A!. ror~tt_J I r. .... . 
( 3u~ 1 Ie.t•y o! Av~at1on :.e.nu:act~1nr- Corp. ) 

Ju.~. 
r ub. 
:·ar. 
J"J:lf'l 
sent. 
Doo. 

North An.erioan A\'iation, I no. 

Ja.1 . sn 
F'eb. 
!.ar. 009 
June <!'·1 
s.,, t . 1 , ~~ Dec. 

1, 713 

1 "'""~ , ,.; .;j 
2 , .. 'GV 
2, 655 
2, 530 

364 

iii:C 
533 
2SS 
662 

2, 223 

2, 1>31 
;; , 125 
2 , 192 
) ,79:; 

4 r4~ 
4:32 
1: ' 154 



• 

:;..., -~~·:I'".Pr.t of S:1ected A1rcratt !:ru1ufactcrlng Corr-ct•atlcne 

Bel • Al r<:ratt ~orp. 
Jan. 
F'eb . 
!..:r..r . 
Juna 
Sept. 
Dec. 

19)7- 1940 

( ocnt1nu~d) 

1937 193i: 

61:; 222 

850 
~08 ~ 
71~ 23" 
21.3 6biS 

1939 l94o 

6!ilr !59 
86~ 

~12 89 
1 , 10 

703 
799 

Treoaury D(!pal'tment , Division or ReeearCh ani! Statlatt~& . 
Aorn 20 , 19L0 



Employment of Selected Airplane Motor Corporations 

1937-19~ 

1937 19)S 1939 1940 

Pratt & Whitnex Aircraft Divleion 
ot United Aircraft ~OtR· 

Jan. 1,931 2 , 567 2, 264 ~ , 611-2 Feb. , 549 !Jar. 2 ,11~ 2,489 2 , 6~9 7,1~ June 2.~s • 2 , 55~ 3 , 0 6 
Sept. 2 , 71 2,)& 3,)94 
Dec . 2 , 61S 2, 227 5 ,022 

Wright Aeron~ut ical CODQ· 
(Subsidi ary of Curtiss-Wright Corp.) 

J an. 2 , 254 2 , 6o7 ),)98 ~ , 411 Feb. , OSl 
liar. 2. 515 2 , 71>5 J, 771 6 , 537 June 2 ,800 2,~)0 a· 99~ Sept . 2, 690 J , 84 , 02 
Dec. ? , 608 J,J74 5 ,141 

A1lieon Ens1neeri nv Co. 
(Subei di ory of General Uotore Oorp.) 

Jan. 218 262 454 1 ,114 
Feb . 1, 261 !Jar. 229 297 466 1 , 610 
June 2)8 339 ~~ Sept . 2~8 as2 Dec. 2 6 39 901 



Employment ot Sel ected AirplAne ~otor Corporat ions 

19.37- 19110 

(continued) 

19.37 19.39 

Lvcom1ng Division or Aviation Uanurncturing Corn. 

Jan. 
Feb . 
Iter. 
June 
Sept. 
Dec. 

Conti nentn.l. 
(Aii'!'lone 

Jan. 
Feb. 
!!ar. 
June 
Sept. 
Deo. 

L!otor s 
Engine Division) 

151 

1~.3 
1 2 
1.35 
152 

729 

704 
549 
514 
506 

15.3 

i~ 
146 
1~2 

519 

521 

~u 
689 

1,34 

1,38 
171 
203 
2~.3 

19110 

2M 
J44 
35S 

Treasury Department, Di vi si on of Research and Statletioe 
Aprll 20, 19~0 



Re , tele~~one cell rroa Sec or"or.thau w~o wanted 
the rresident to have the followir.~ irrornation 
1n cnae ho ~nnted to uee it in ~~s conversations 
w't~ ''r . Yin&• 

Since the first of April tho Conadiana 
havo stopped eollin, nickel to the Japanese . 
During January , February and •arch they oold on 
a CIUOta baail but air.ce the firet or April ba ... 
stopped •elllns alto&ether deopite rroat presoure 
f r om Japan . Uoroover the CanAdians havo sold no 
niokel to Ruauia since the first of January . 
See, CanadA-Ora~er 4- 1P40 for orl•lnal e~ 

W. D. lf . 



THE. SEC AE.TARV OJ" THE TA EA8UAY 
W A.H t NOTON -

April 23, 1940 

My dear ur. President: 

I am sending you herewith 

latest infor mation on t he deliveries 

ot airplanes and aircraft engines . 

This information waa turn1ehed me 

by General Arnold in strictest con­

fidence. 

Yours e1noerely, 

The President, 

11ar:n Syrint;s , Georgia. 
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------------------------------------------------------------------------------------------------

TELEGRAM 

t..i ss LeHand 

The White House 
April ~5 1940 

The President might like to know that my 

fat.her will be eighty f our on Friday April 

26 . Rep;ar ds . 

Henry Mor~enthau , Jr . 



----------------------------------------------------------------
__ ______ , _____ ___ _________ ____ _ 

TELEGRAM 

TO 'l'HE PR!£SIDENT 

American Consul General Shanghai cabled on 
Apr i l twenty third that via back sta irs gossip he had been 
i nformed that Italian bank balances wer e being withdrawn 
from bell i~erent banks . We r eceive .daily quo tations on t he 
111lan s tock exchange . From M, rch 23 t o April 6th stocks 
rose da ily. From April 6t h . , through yesterday stocks have 
been falling steadily . I am trying to check up on t he report 
tha t Italian accounts are being withdrawn from belligerent 
banks 

Henry Mor~enthau , Jr. 

I ( 

(< 



-<' •. -Fs F : ~~ . .;;t;:P,_q, -\Y "~. - 1' ) ( y J~'HE SECRETARY OF T HE TREASURY 

<! \ WASH I NGTON -..: 

April 29, 19-40 . 

Dear J,:r . President : 

Coast Guard officers tell me that it woold 
not be safe to send any of the large cruising cutters 
of the Coast Guard into any of the Greenland ports 
before about the middle of June . This would apply 
to the Gt:;OiWE •L CA!'PBELL, one of the 371 ft. cutters, 
which is now provisioned and standinr. by at New York. 

Cre boats which lll.ake Ivigtut, on the south­
west coast of Greenland, are usually able to get in 
about J!ay 15 , but these are ice- protected craft. 
Any lichter sldp would !'.ave troubl e with the pack ice, 
which bet;ins to drift aro•md from the east coast 
early in the spring . It is the opinion of Lieuten­
ant Graves of the Ice Patrol that one of the big 
cutters, such as the CAJ PBELL, might be able to enter 
Julienhaab about June 15 . 

\'fe have o:1 the east coast, however, three 165 
ft . cutters which are reinforced for ice breaking . 
These are the CO!.'A!;cu~ at !lew York, the l~Oi!A.'IK at 
Cape L!ay and the ALGCJ;!...UIN at Portland, !!.aine . One 
of these ships, I am told, would have a fair ly good 
chance of pushiflll her way into Ivigtut before ~Y 15. 

If \"IC are a ble to ge t more exact information 
as to present conditions, I shall send it to you 
promptl y . Tile Da~ish Legation has been consulted and 
they agreed to cable end to inform us 1·men they get 
a message. 

The President, 
The White House . 



J 

4- J0-40 

THE W HITE HOUSE 

WASHINGTON 
6 .. y{: ' / ,' ( 

c~ ~ c, l ti ;/' c 

MEUORNDUM FOR THE PRESIDENT : 

Secretary Morgenthau ' phoned the 
foll owi ng message : 

11 The Italian Government have 
placed e i eht mi llion dolaars worth 
of gol d on the 11 REX 11 , which has 
sail ed , and on t he "RO:.!A", which 
does not sa il unt il t.iay 2nd , due to 
arrive here on the fifteenth of May . 

"The:y have a lso placed orders here 
for $250!000 worth of cotton linters 
and t?OO .. Otili woi"'fB at coOp~f . Those 
were piaced today and yesterday ." 

' 
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