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Oovernor Styomg Gham prescpted wriften renorts by hineelf as Chalwen of
e Comitios snd Wy the Sesretary of the Ouanittes,

Oovarncy Strengs - 1 4isitke S0 ssk tho members of the mecting %o read
all of Mese docunouds i figures on sush shord BoAL0o, bud they were prepared
o the lash ninmbe, Wiafly, sbat has Moppensd {s thie - vo had tes saiters %
&sel =ith in cornoetion vith the Oomsittoe’s socomt. To sco ¥hed imbended
sadsoribers for the nur 4% Tvecsury Joan vho vish t5 pay with Meeh certifi-
sxton 203 notes wire glven s syportunity to get thum, The warket was dave of
Wom snd ve smppliod the markot frecly fvem o 2% basis down to ons trenssetien
on & 36 basis Liguideting 38 rowsd figwes abowt $95,000,000 of our heldlags
of o Nared ;nturitiss, in order 30 enatile sudeoriders %o taks Sh 4F boads.
1 Whiak evorything o seld 07 our owA SoCOURS nnd fer the Tressuyy was mseds
$ately uasd fep mubseriptions. The offcct of that would hawe beon, had ve yo-
@ardsd these oe fisel soles, %0 Soke o yoyy lavge muoust of mnsy ol of e
sarket, plns the Deeenber 108k matarittes, 85 58 000n os ve wold the Naseh
metarities thay were renlaccd oith other mturitles. Ue ware sucossaful in
replacing all tub abowh $17,000,000. The markat Sesax bare of ihings we sould
Wy satering in 1928, ¥e dad arramged with the Tresewry to axblcipate
$35,000,000 of ony Decesber heldings ond the sthay $36,000,000 yem off
A tten [0 7)o 5 fhad 3724 2
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on December 15tK, The met result of the transactioms which we have had has

: been to réplace $15,000,000 of the $65,000,000 which matured on Dgcember 15th, -

" the other $80,000,000 being allowed to run off, The srrangement fyom dsy to
day ';tas governed "by what ‘was going om.in the money merket and in connseiion
with subsoriptions, and the net result has been to reduce owr govermment hold-
inme By $80,000,7070, withand sy woreclatlo ol loet on the mney sortet., One
day the pate was 47 wol pooterdy 1t van 220, MWt va thisk thare in o nossibid
ity of a 1ittle tichtay roney beesuse the yate on tine losms hae one wp %o 4%
for losmn maduying in the Oprine oed thet e o protty good Iniication of the
feading of the Dtr:ct sboud monay. Ounr progres har worked oudl exactly ne we
thonsht, #ih the cxcopbion fhad we have nod roplaocod oo much of the December
1540 maturity a0 we thouoks rdsht bo nece sary. o have meio o vory large turn
over for tho Treasury in connoetion with these trnscctions. The fornitte
foslns thot frxs now on tho acosunt should not be increased cbove vhat 1t le snd
that we shomld licuidste smnll opounds of socnrities. At the Ylank im Ruv Yosk
ghere io - Soelime thet 1t woull de a vory sood thing 1 the borrowing ve skl
afpate shonld tuke slace aov wenll be in the fopm of dlscounts en’ vhon the re-
turn of fan's koo ulace aftcr Jumory lst, e cloovombe wild b2 o WufTer,
slomg vith Mlls ané securition, to absorb thot momgy. 17 there is :ny excows
ponsy alter Jomuory lof, ¥ ooudd adeooats uutwting o oewdld vart of our invosl~
ment mmtt]
[ tovernor Betompsls - In oundorsiny ol kel fwvsroog Ckrong &m enid, 1
fesl vor: stpougly thet vales: something uawciected showl: mw&n the trend of
ouy holdlogs in the weelsl scosumt shioull Se dowmmard. 1 do net 260 sny reason
&% ¥he srovent Sime ohy thoawre shouls be preat sabivity on 'he pert of thiu Uome
mitbos. Poveonsdly, ¥ wouls 1D wopy coon to suc this netlvity deerocsed and

1ot e monoy warket ind its oum lewsl. ¥y lmprosilom i that after vo had oo
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Gwoed grednslly our holdings of securitiss o $380,000,000 oy $I0C,00C,000, or
gven $200,000,000, ve would still prohably have » stock in hand large encugh Ve
sxoreice What influonoe mey De msoecoary fyrom time to tlme. We hawe gome Tap
ook new to determine what smownt we Wzmme

Governo® Ztrompt ~ 1 20 notthink we hove had encush exporiense yoi, 1
hope the mmtbers of the Toard reclise that s2 s remolt of Xl trenssctions of
the Sorcigtes, the onrnine scaets of the Oysten howe in facd dMon rednond, ale
thoush Shey tanmorarily look ro theeyh thay heve boen Sncromsod boceuse of temp-
orary borrewinge ir v York by the Tréazrupy.~ ith those torrewings liculdated
oo will find & reduction,

¥y, Fipetons ~ The Trocotay has repsid ell of thees tomporary adwancee,

Sovernor firongt - 1 think: thet %o have our investnmt socount reduced
$80, 000,000 ~n: our aotucl dlscowads decransed, 1o the best ovidancs in the world
that the inflwnee of thase trunanations hac boon fswvorndle to our volicr in
epite of the fact thnt thors were protty hoowy Lerrowings in hicore ond Cloves
l:nd yostordsry cnd the day befors,

fovermer Helougnlt ~ Our dborrowings were scoewhal inerensed nnd I expeeted
more yesterdey Mut hawe mo Tigoes, There is mel muh loose momey in Chicape

" mow Wt ¥ oMenld think our banks would firct go to Tow York boeause they have a
largs smowmt of money thar: st the present tihe.

Sovermor Gtrumgs ~ Y do mot think you can tell uatil tonigh$ whal the re-
sult 1z bessusz: the Treosupy *111 tokw $70,000,000 oud of the Padersl Heserve
benice snc othar depositaries to moko 188 papments wndl m.tw induos some fure
ther Yarvowing. o caticipele tho$ may hopren “nd vo ars oxpocting te find 44
pocesssry to adwanco our HIlL rete to 34, Mat will s the last adwnnoe we ool
make. ¢ will them have & flat rute of 3f on doth ills «ni diseounts.
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Kr. Vinstont - 0 hed moro oash paymomts for our Lond: them we axpeoted.
| tToxes have come in faeter thiz month rad the $reawury will lsave & little move
& monsy in the Podersl Toserws b,
kir. PLatds - Dooon't the imcreasod revemus from setivity in the stock
norkot sonn anything?

Hr. Slnstomt ~ Hot enoush to bo felt, Our ovordpafd on Nonday wee
$148,000,0007 on Tueeduy, $75,000,000; on Uednesday, H40,000,0008 sad en Thers-
day abous $10,000,000.

Hr., Mebougnls » The co morcicl poper yats Res sdvensed ot lecat ome quarter.
1% 40 355 %o &7 now,

Hre Platts - ! do not think the rediszoount rate choul: e more thoan one-
half perecat Leloe thoe goumerodal puper rata.

Dovemor Ctrongt - kr. Flads, do you thismk the Mou York bemke would nay 3¢
on depesite today: |

Ky, Flatty - M.

Sovernoy Ltyoagt - Then vhy chould thay pay us 37 on Jisocunts »hich is the

Ere 20898 « ey oav dolng 16 nov. he dlsoounts of your large banks welte
5 very lawes propaytion of pour prosesy borrowings.

Oowornoy Itrongt - Onr country ‘waths hevs She moet now md thet is only
$£30,000,000 or $30,000,000, The Bor Yerk Sity bomhy oith the soney morkot se
11 48, nay us o7 Ghae minuto they can do e nt wy 90 L8 Yy oalling atodk ew~
c!wmhm. ey do uob wmt Lo e paying us 30, Thoy Tigure thoe cost of our
mosey plus the overhead :0d it that Shis 37 munoy ocosts tham abouk 44, ad
ovidonos thed they aro mob Lorrowing fyom us is $hed they pry off the mimute
they cem. ™he totul berrowings in our dletriet sre bm $63,000,000, Do you
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oie BAVESIng cur dlsoownt Foler
BT PEETTON ( 19 ety YoV Tt Vool Ao ¥ reooisanl sV o
é AT yotr aisBlors inercoos 18, ut aftor tho firet of the yesr ) weuld odve~
;# cate 1% oretty etrenply. It soome to mo that 17 Chicago oan 2ot along vith o
: 4% vato, Ne: York should re$ along wih 314, T :m {nolined $o $hin: amy wey
secomadation through sotoptonoes. Then the mate oould be fized vish ralation
S0 ooty basks.

Dovermor Styolgt = 1 gethur fron thls that you would inersese our yate
% 4% or 85, 1f o made owrmbes with relotion o our coumtyy texka wpelsbe,
we wouds have & 87 yute oll the stzw. 5o dend with these drake by perecmal
sontued. hen ve find thay are sbusing us we got aftor thas,. o found el
the bospowings of s haaik were going wp in order thet 1% comld put coms money
out in its commnity =t 4%, e got affer Whem omc stoppod 18,

Nr. Platés - 1 thisk aftor Jamesry 1st 1 would inapessc the mate to 334,

Soverucy Noaviing: - Ordimerily comey 1a the Mg cumtere e Mwu
dasmary than 1a Doceabap, on sccoumt of the rebarn flov after Christmms,

Governos @W - toudd you sdwonco he disoownt rote: <hem we have
| 8450,000,000 of investownts 1o the System?

Er. Plastt « ! would run some of them off -md tasd the mariet ouat.

Sovernor Dtronynt ~ That is what we Dave in mind, :nl that is hor we -
preach the disoount sute question,

Mr. Plattt ~ The firot thing %o 30 1e to gob tha 11 eats wp to 2f.

Govarnoy “tremgt = e will predebly 4o that the rirst of next week, s
bave it iz mind,

Soverner Orissingeys - Oovepnoy Earding, have you sy rewmrks thet you
wonld 1ike o meke’
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hmH »t all item* mmtUin wmmd ef iMivVita jmt rtget mount
t mmt to car* O «m | *o haw ML la %m hifft* b»t *e
SP6N3H. fuvtp# ft Nissuxit of flim «o as it bt &$l to wrnt NUtet
%<m Htiiettl W& *ele** Mta|* ex?mmoN *&te#t util t*U «e
ial tha tvsemt It* m tika mt®, it mmm to m tlwt a* tm *S &»*$e
XHodo a® tien M il Y*&# is Un bapertc&t factor* ML* It «ad# fft*
MFily In 1ho 9pm m&n&it tost tite eUoii tf t*» Jde*ral ae#nlO in twor-
Ing Hili In hKRda £*mt as4 to 4% «tt& H® tts&illftlfift if tbc HS1 »tn*
Ami Mila nm ®thc*nnnl MM Mb IfIiM mlIf

IMtat H f—jji tM\Nicar Ham it tut# In f~ 1 m 'HumyacMi tiriM i mtk
tmmml activltf «¢c ** ymm tetd wMbmt Alx&tl fommtm * RR*t

| '8
ogr U *» wNtot feato** Mr total 1mm «ft d M i HH@GO*TO# rotifer

otwtv? M | th® ItfHft Mtal 4 tiMf Writ MINDr & *«fi«f d«a*i*g iimm

ttrdV . 9 mmrnrm ittt M1 in thm fmM» It m'imfaha*a M il

It #*$«*» to clri&y»iiig Insu®# AoM» nt « mto t*18» ilatCKwii m%%
KM il **tc. if to* 3Px«m M in «=» MUt

#it Dm Sw M il fiftd»tf in *r #pi«i«» it wtlA mAf ‘tmmtm 47»

tmtem *mBU *ttm IUl« nt 3 m m t« *e» fait »t I ihiaic m lum & "m4
»eoacysi</ osmitffci ®Ff Ko tiaitot 11l fee t»t« at wblA wr bill#* At
far m w iwf ftt the ®mMm% Mm&nN™* m %M to k& GAwmteit I think
08>3*Gil fft fi iwate tiwAi- «JLKfi b» $m «l ft *%* 4 wqr m llw
MU him In Boatdn im tlib lant »I*tgr tof**

QI wmk&m * it pmhtivitr m wiibateatUl wisw# «f t>1U«
i» th» ft* | ihlsk thw t«» | ff «H» ta)fc»

vid yppot» isnt, bdistast * wWMnNViftvata #F HIlF -
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Oomvmr * Om =Se in c*ml®XmA of
in tho i—iftssss of tes*™*tio m il m i4 Ifcst % Uf mm fHIgsi U Wfk* m<»
soploioss, oil# awwn: mm m u m ImA %m$m I m%IMm& mm mm m-~

igpis* toy tfcu *o#r tSiyieu

ITM M r assosftsit * i mte | m&4 $8dc s*t ttat it «&i wspsist
tom thstm should %» m *¥ s&rsfsl* tat 1 tola that mm tost tlie r*sp«im ~
ity **s His <a*l tost m tfoioftdsd vpsft tol«s® 6 IHfti lit# wstarlylse tnswittws
w«ft la t M with m spirit «mi lottor of tli® last*

a”raor roiufesrt - $» tew & soartftift eorrsrtt»Aotteo with $s0 in*
M Besic of Chioofp &ta*t ssvtsift Mil# of ttat taste,

aoforssor 8&roij*gi « am Mttifsi Booonrs oiiidtetUjr fWWitS for
ds&osUs MMpIMMMM. foist jM N a elmas* ms put iai that i&oooptaiioos
m$S*t N «w»rt sitlnst goods In trsmsit #& tit* ro«plaU®as tuaiootsd ttet
ti© motwA tiro in ta&sit thom4 ¥ faddt Into msskl, k |» rofwlotloas ixsiro
opoasa tfov ioor a Hulo so tSstt now eorastittlss ®m $mt In ifiwfeoswos» tsssiyis
IssiM «*4 asssptis*!* mmm Im& m nim%$ -

1M K if iiisigi « &&»> m IM h Ims* M m its haoAs* ft domml ts* tei»
la So» tom* m *m 9W ths sitasttion s*i oar sgVMMttUNS* top»tSior* | felsfc ths
oonmiitoo kMss *31 about It ttat | do «&& tbs nst rssott is s »*s$l# thfcscr
to bar* rodnowi w somm! Qx000*000 ~wlne ssssts of «ho Sfston taps
SOt liw»0aBSlt ttas gttSAtloa |1 tfitM poH”r to iRtmoa f*«i wt asu

Oowisoor Crlssiu™n * isos osgrtum h”r of tiw Boars «<Uh to «*k t

~r* ttUlsn o 1 1mm nr ladMOttol nioos imt | «w sss QOovomor mats
to team «hat His Ss™d as & tia"ko*
QotdSMT t~rit»isri - | bsilsoo dovoSKtfr atfoSf Uko to hm* %h* cm*

xaoftts of Um Alffer«it fagots™
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Qmmmw fctwtsi - >
ililwn - 1 Me «i It *11 of f&m3L
rMmtm® m$m to &a traed 4f &t tte %om the eatMOttt«il
ftpfr MU* to 4# N i ittttBptom ml#* mmssXim to IMtti S«is$
Id &» tasr&t U to 3 I/int 0« 3Uhty
Qmmm st*Rns» - Itoi I* ilIM M m lid ft# bUIs. tut
Mils a* thgr mnr» mMm Y& Woat t e | f«m »
«*¢ MiHUsti * 11*1 ftotiU n"Mo ttte mm 3f/1 to

**» MM i vmmm mm Wm fmt hm bom § #tj(8 $i tet m nrmmm*
©sytoi mm «Mk & jfrraxvii ttai $mm %&m pl«di ia I&vt to# a*
Wife*. Hw» «drt«4t tn i# is&ai 4 to 1w* tm it is £#*&*&* to m
I*to 9to SvPf | W wttflmi * Hni$ IK «$»* to "0 awto! ©?« U .a#
*» F&M& mmmm tm&m* mmu urn mm m Dn»~ ~ if m
IMx»«  fiil jpm™* toftfeif tto IM mttto k « ia 9iam m$m% i»
t law w  $300,900 #t ftao~toaMu J» fur at «nr iwtot &»
tfic8 ««lr "MrtoKIl m u u Wm togttug «$ * e» "fin* tel nit MU*
Hs awtart pito* mm m mm %m m wniw&mh | foal
Is * wtea m to tm tmm ** M4 to m

Utmmm IiUmm w pmm™rn to mrimma® Wnmim it

H# felU<r» * «SSNt atyr ip Ofeni of 11 %dm ~ HkniAl
It that m ill 4 t&mavmtbmi§ m mid* to pigii«ilit>»i 4 owp
Ia ti» ywwwr mi.ll m hhm tm htslimlsm m mm n ffibm to tovt
4 to Mdqgri If I» tokl™ fan to NKimtoim 4 v o
uUrt fliftofeliy Mirlif.ito mmtimmm W&l t wit t*L mm nH&otetaké If m
ixmmmi HOml* to 4 M lai dom nmmP mm mit%& e mm to wmmm

Cm 1$ niill ~mtoor If ** hini %8 mmpb*
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bum rate to an erfclfieinl lavol la oiMar to m id toa naaaaaltr «f fotdag «V
UlittWIwil Tl 1* am M tflr iMtdttIMK «H to tffltM fiM M ft*

Oownor steonm «e«U jwi toil a* tbrt arrawold to If jw» la toat
T feT

Mr. HIUori  Xwould advance too iwyinc »ta for acoojtaneoc to a point
tost wnU kMp MMptoMM fMB wataf lift* tM Mrnrto torte. XwtoU aiMH*
It wUI It MB aawBBriwtaa, V untoa* eppiteatloaa f«r rediacouato, ttat to*
nutart vw twatftM* ft* mmmrnMmwm«* wm & wm m m w m ****
to* ntoto* tota fait tola iapOntaoO to etroncly toat toay aotoaUjr <***
la and rodlsaauafc.

(M siw stroaei toay am tononatrattae **»* deswadaaia *» *** [N r ***

e aaUlac ***le Hto toafa- anfemaaaat at a mts af i | par aaat. =

me. nillort toa eoortamoa rato, tor nraoUoai woew , la a rodlacoont
matollItl i M fiflXto — to H»toa altoatiaataim mthwm* tot* la
subject to dIffewani ooBawmtlon* It « r to aa «M O*tae to tosw a way taw
pomto imam * of toateaaa, najrto a w r «<**» aaa - X *Mife It la set float*-
axXCa to paodtoato our pollagr « altor oxtvam flaw tot It la <w*y OaalmWa to
faol gat tha oalaot* and | Jfognwd. too aoxs>taBoa swartoaaca end ealoa aa a matted
af fIMHat Via amp* to tout aa toa luaaria ayrtaa iilaritlna a toftot »ato toat
attoaato a*ototonaaa, It mAmM toa aaaaptaaaa aata. M i to* toa aaftaw ttt top*
1o to atoaawod tO Itoaa toa aflacoaptton af aao™toaww V toe naffeat, | t0 not
kaaai afta* mmM | aft tola Haft. XAa MMc Il wrSAIni a
aodomtaly oonaerraMvo, Juat to ttoa admetaga af toa e«aa«al todanwtaK *»
JoBB&*y to ad«n la Hr adwaalnK oar wto on aocooptanooa. | tobfc *a o*dd tail

tr H*amMVHhaf Oa aaato toatoaa a> aat aa aw <rt— it to— a attoall w toal
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wsttU wmmM m atom* to to*awm t M | tor ®to« **»*»m*#»» I™M0OSy
f:,r If n mat late feStamoy toto to If <»Rditikw, J thirtc tSe
proper jteller ton *<#* to te saw* to* aceeptaaa* rsto M B**** tot If *»t.
fical w laomA tote pratty haoty pmwm In “otiraary, | thin.: *r« ohaala thon t»
pnpund t« am the dtiwwrart rete upt *» m ?t* relation to too trand of to*
nfc to* ntojtoan toto* AIMI|MIIMIM IXtoM AIM *itolVIRIi
rate east? If * got ««? taw at 5par «wt, t mttft
te 8 and 1/0 per iseat. tf tost w»4W to ft gwto of «lww«S« J thliSt w
MASIO™ tom * NtoNlaB™* toN Sy MOA IO tor 7 o Fstrritio’™« tf
SUM Jng MMWA Wl toll art to pestiy tototo.

M Mn*e» to to.l «*» toKtottotf™ ta e to *«m*» *«e
U<ptdntlea after to* ftoat *f to* *w*. *e ««*e n *Ul tan » tot* jnr,
aiton* vftfav*miIn ton* « m MU

Onnmnr Stow#** stto toe t*wtoc mte on Wlto adwwsad, jw r rate « i»
proteMy «* te 11 «* #«M «m*,

Oovomor streams 8 par eant f « eroiythlBc anapt 30 daps* lacwiiy: tI*

Si tor « tor ton art tow «tew to It te 3.
" H*ttHm ton i» to* to«to to toM < itto» On, * tolto tort to Int
ton tto art* an to art* «<M n*n»

Oo7omor ftatoari | tolto tort trm tt» IOto m ticav<#i tomay w * t»
te «M» te tort tote toll rrt*.

w. toimt s toMetoinn tom * ton v»7 Am ir toto wpto to
te* discount rrt*. to tto pnaart ttoa w an ganawHjr trying te opatrta toto-
out dloooaat rate toancaa. «wt aearaa te *rt* It nr* Isssortert toftt n OMl&

HMM n m tolter Inly wlrtrt to tto ton* tf to* ntowft* inn*
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afKiift to fewa * 1*0111** toak *Mf at anr ****** to« toto a pjatoMiitr*
«w aisewnft no* riwtiA to aaksssoaa. to tetu tom «p a totfwitfaa miar
*» fern a aw ferCUrtat s**s | «* * to® toplas mto o» W tM— ks fee
InottwwMt olto «M.«h aa tooaM awiSs fiwt. ? aw#* I»w to nmm feet wwa
eloooly aajwtod to toe fwwwst of fee we5B wstot. | os Aspttoei af o*sr
too looso artificial mta and «<aH got neagr f » » toe lanweeiea ffiat, Jnwaw
taocaama It isgrto la toom s A el*WMteneo., aa w Iritis* * earioa. ohanoo
Is aolntaitdng mar mto riiara it tana* to toep to« wsftset isto «am V s fio»
of fadeaal iM iw credit Into too goal. * aatiefeato that if aa jgat a* active
anw A af ladsatoy aaxt yeasea»U i mm a Jw*> is »toe thatalii dm m
all the ahlvorej ca&  p*eaa<*a ft* rawirtak fund. toot aa sill aoator * w
it ia f*faa. m* towa as wwnasaa wtano of a»o4it s*n*e& iato toew tot,
asa saator tarta am artw to 1*p * ti it to sat* iaa«to. awy will eo to
fee resow tarise to sot it. to sill to OStoe ri*le Is ft totter position if aa
Sfiwmoo fee wtenoa, laatoe& of tawiae «* *Wa*nl *»eor»e torioi m m » j*attjr
lone of «te>, ftoa to aaeas maths, eifewar law *at*a4 aai than togia
to— wan u lllr ftoirfti tm if pm **sataaas Asm* T » «kMU to tridsc
tha raenowttUity of adair*; to credit to too watot of too ooaatey eife too
peeeihUitr of m aim * ladJ™ootiou. f aoSU not taka ¢ feanea of aaSstog a aia-
tri*, toaa to. ItoH -tlw |. to. »to«r ~ t oao af aokla. too aoo”toao.
rate **aiy offootlw V imgtom soft of too w orn tori* aai lotting
tho soifeat trioo ooro af ito o*a, n4to tlw pooBimitT tout aftor *a»*y tot a*
will discover fes*TO*S| triSs* s>toao toat lafiloatao rool proosuro on toa rooawo

torirarila*w— tooim m | usto. | m» sot caumAim m m m‘t aito riwtw tU
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hss™"m thm, as wiiit «UX if m rite stem & ctM\Vp™

Hr. Ctamintfaaa* tm roallar ftol 14nt to* mto ahtaila n? to ™~ pw <mt¥
=N d~r«£ la d* toftit tet* |W caa*t (p w r too rociE»eaur& ‘Amy
ar* &k\* to rotoit thd «ite,ikai« tot the iMstakHoi gu abo™d itiHfe & is 2fctaf>»
At imar m Xesa Ucsra, tbey ore $0*&a to @ lib®w/y tiling ~ nmm tsyfcsg tc
YR a& ead | *wad let Hixs aXw@a* fs «en to»> & » a&srt itaw
Hi* sitmtlsn | thiifc. «IU <86 slifir #MM»y h I« | &% msat e* *isy
to wia* to* d8NKAImM *at«* tax* | m ready to ««t*» It ***& 1* «@asr i*i?«<**itir

11, fci flawAtto* is £t*In& to&* ftr&mn naitilftHMtfwi Im simt
=t Swi# wwrtod aw, I m 0im rm to sfmt tNf ***
to do ad Xwar* tolt M tIM to g» «m*@d toalr M Im til MNOfdmMI
flth M 1 JadeyvBlF Xf H# tomteor ** *&&&&%0 to n» I*4i£%e t* Pr***

tfh» totml p | to #nr

ooufldiKsd aad «» ¥iar8U *at to* csochittoa deeX tlih toe Mntol ftw day to day.
X m% nmS to aiMf 1 fito tjugy &% teryl™g
Y%a aayfy mie. X B asdeharitt™ fato should no ki 3 twar ogjifc® bat 1
£500 vth&m yewi fnwilil 1*0 0 csseil. X hei?s& £jo% to lit
fm ftituatiosx mah ito #irfFr ™ imil

Ur« tiiUori Oa it wDposlUca t2ud» a 3 po» a « mto to ttUatoiawl wvl
aoo»>toa000 illU mm into isi» m im toiAai* wwid 3m lot tom 0Im In esy
mittiBt 1™ $ico#Hoe000 in yi©0(fam |T tlaroa ca ifkwar wndalV

Mu au du xdie 1 Aitoir toA Xwtt4l tattl Cto lade™
ralsfigr i 0t g i R &3 <o

laretmtr t-t»ac.i *h» «Issly UtCMikn mkm to to tex<sw «h» tic*»*T, rtlh
AUk I tt« f«, tockm ton* e* *rlUS«taai anMr «w**|. M to tMOA tomaar

frr-v. SMW*t *BT mtc «n'l If jw wteli to M9 «U *ato* f» vr>, <01 w» tom 0 >l
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to do is to kmp t&vé&lJictnc IftisMMi 1he SKbdsot wilX koen «hoti& of us so
1IN o so™m*a te Il Is «% V*mi #wi*s dfjr rnio fir this sossnvXMIs* e
' 0 Ml tiiMIX ttwWi

Hr* ?2?2UX#ri fkm w&4 ym osoarfcilf* *& *& *» may m%& at a m em is
iittIM httf

Sawaor fm m *t artificial mto at tho moral xvswvo tastes 1#
m m &i stesw tbs flssfest l1«v4 thst Qgp <toB*t $to us &Lo*1*  Ieftist s «&*2t 1®
a f&tt ftt <hi<<i M v i>i» Hoi too hm vilar pm lissd usA NniU not sitoot

a oot™mcfslon of fcosfaooo# |f mi |r*t Hes rotos n$ Ib tbs foos of PNaffiT™4

vm Kill as «» f »i*ft ism then slnplr relate* tartOTiaes* #e #UX the
edftmtWk Wl xrS . ttf* of « fihean8otser titat is iolim! to do | taMS*t IM |
afly Ijnsin”s tsz ia jftsr Tafte. sfas”  ~von no tb# slifjhitsst HMS thsrs
Is in tho %nsinsss stfft™ tf*ft that jbisiioBts* sp'OtdjU&tios or
HUHSSSIH B & [P

Hr* Itill&rs sns tho nost dndRUaito *' Tinswirffi tfat X £@orwncs 1 less Is
Haw titafic last mitik*

Hr. HftHt What do irou ss&oot to soo t¥o0 4 m Itm do jmu #si*6 tbs

rsto to 3 ‘oow oont*

@¥anic* SIMMI - HHH tQ@Xwill IMjIHI a jtMttttl <t NMMIMISS fill M
filunillt &P GAE S ®AG & 998 U wor 40 -HERE RiGity TSR M o AR
Utogr ovb and us liopo st tlkit iovoX of srssss tHYy t;ili yHifffvtl iss Nisti*DMSlix t thvs

MUs* W* sacosst that after 3aM mry N tatos sill tcs ft apep, Uto
VAL Bk N Ay g A vicH Mg« it W@ s vy
H™* riatti dopposix* ths mto mi snissd &m diccioiai mtst

ckrrst ttitnci 2o tescs nooXti o©™wv fypu fill ~ o«™ Dsslcm a#s
now S&rxTinc ieotooutboo or Pvofcoorooa of oiJU. t# wkm Noir

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Reproduced from the Unclassified | Declassified Holdings of the National Archives
declassified

Authority E .6. U35fe

@ lll »

portfolio* iIOm*t metii{y A nmm they haw p*mtimXx3& paid m off* Arerjr
iI&OTOOt thillif I* in  1* fM Am that M molJfH M M M 1INi* inp*
quotod holow tho MU fifcft cm MU* <p rt#i omit 1#ter*had M il r***rf*
fund* gnotod \Weatovour mto la tho stroet for tbo last two or t'uoo dap* and tho
mmlt I* our earning o**ot* hm not foao m* t tar* roport* nod*«p w y
hour Mr* QuBu Xtoo? oncur de*o. OnthoIm rooorto tmm ooro
euote] at 3- 3 $par 0*«t. a® nimto this condition c *m , «e laws that
Viio Khidh hows credit wtttt wo ooll those ftjinde Mr tiw day« * «* Madia* for
thoeo fund* ti % *»*e» or hwfeora yfba 0ao tta money. ttot 1« Uar inotmwmt V
whieS thgjr distcitnxto asrplaa mm M . | f *ot«ilae roiotlon of 4nt jmto
cad tho other fates u MB toll *het |i colag to laepoa to tt* mxtdm aocaay.
(At this polat Or. Stooort ooterod the nootine)

Hr. Mlileri Xweald Mae to haw Hr. r,to®-.riva esjAaaatloa to to the
ncaoari* oiaAftowoo of tho cronth of $85000T0 ia amber M 1* moer*e
% Mtto tat In ohm <(to |«r. tt»t do70* *»ta***t io *» to cad*o*
iigMt tit itlOBkia as. cemofft* tho ioeiibsr ta*ivE oroCLIt botoot 3U&Xltloof

sr. StOMTti Tract ttw ni*dlo of tt* yesr os there «@a a gromh la aoor™tmooo
end ttm JWy cat ok Uwroooo of $100,000,000 la securities jsioaed. Moot of
the looraocoo oooowed &rinc «* islddle of tho ye«r.

Hr. KUXori M thle la vwy largely ncecaated for !gr the jwrdssm of
mmjlimtm tme».*mm8§ tmr m iivfeaMie* »0 potn v into the man* mA
tho MHteot K pot 1%Into tho aarfha/ honks.

nr. Steesrti | thiste It hoo borspretty sell eimorbed nirae* ia tho nrotth
gk * L PHEY LiiiivyiiLij Viiriiii 1m 1 e

tsr. KtlUn Sho Tte*» hem hoan laraottag ordteiy otrrosit M at aopoalt

e o RO, ant la liquid ooocaorelal leawi tat ia tetg tom toeotnaato. 5hY haoo
Igitizea Ttor
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Us -
tooa Im&mg mmimxoiaX I# th* iMftavt sad (400304
mm It *tat ®N
Gevmor Hosflu Bmi ml $1 la lww to»l» tarn war laW iy

MM&ft «t «*> OM*t gwMfe la «fa» fikp«*It* w «d*w*4 Mttt Ca» a»U swMfe
ill tariM & IH |

» . stowrti flan <S*]*A» tew t»t laBMntM fcarlac Ike I»*t «i« swatha.
How, M | tmdowtoM tho Ooerdttoo™™ wij*wt, tho Qoa&tto« wakxea |1 fc o'ese lw
eUo to lot w*?Pw <M * «QOBW!tet« la Sw Task, (MUM to nil* «» MU Mto
tiifir oeat, ned that tt» *«io *«*««r *w*U *»tikia 1* %otswm nvmCSe* IMS*
and fmmxy I0IH*

|t —nr WWt* *
ospoct that «(M r feM iy Jot «M | MU ft wtwra flow M fttfe aM
M  UqgttltoMon, mA ttet thftit W *Wt aot tot WHMV ft* « » * Ift t*» **e
aaftrt fM to* lia* | «wiA Mta to «*» MaMMa wa Mff to mm *rtoat*
[ Him ill muit Tt~Tt I# ttftt gM* or ladMIMtoljr sa&w* | M « v
—y al— 8aw t»to<Mi—iif M tK iawwai. | aaa*toga to Up8»
teta mm 9t m* ManHr h»imm too. nr*«<**m* i* thot «» %om* mu wt
mtore foot «b b# to tofcaap thft wHVEM ftorr aad «k»t «»« MU ham to oo» oobo
McnritiM too. | thUk afto*m P* eaMU mtoap *R*pr* taai to «w»
vnm vb.HU ho la ** ttm tit rwUsoooata oad thooo hcanwoMago MU ftaal* tho
MCar tor «te Mart aatow* » Mai Maaart M i ytaa tort«m * aaMU
ham to toll nm

OoTonor Hoiriai QGrwaor Mxraosl, fm Mtafe, art<!» thm oar aocoaooinr*
that it la doolrablo that m «*M 4 wfll mm mwsiUmlt

Otmrmr eSlerpal* Ticft.  Shoa th* ~toatioa mMm ap tM Mgm«» «e to B»
dMimhUltr «<* lottlae m mtaritiM *w» «ff. «rtfew w la farw «t It.
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tom o), O ware memdlowsd ol T oaet? T owsdd 1l to seo then go Ja3% os far ae
the mertot would talo than. T beliove that we hove pone for onran to lmwn hak
# m,w,w fr thrt smostol fimd wedd anmee the cemase v vhish A% s
crented: thot fo. uttines us in nosition o avercien o at-Bbilizine 1oflnonce on
the romoy nexiet.

Be, ¥Mllert Yot ~ staMlising influenos; 1 woull onl) 4t & rootendeting
{afluonco on 2 markot that i rumning chead teo ranidly, ond ¥ wold, Shorafore,
Aoy with you and sey {1 wme not decivadle to Jemidnbe 1f the covidence dosn
mt indlonts that the situstion calls for that, You want to sell thenm when the
market doos not vond than mt Lo oblized to tale then bosouse the reserve banks
aokldn tho marhot nweds vonbraining., If wo over pot in A poeition vhore we noed
these 2500,000,000, in nddition to tho acco tances, 1 think 1t drovesthed they
rre voolly needod, The mwsticn in nyy rind concerns ifnelf lerrely with what we
pay hewe o £a00 in the lnto wintor, T foke i1 that Governor Dtrons ts inolined
to the viow, vhick ¥ thin- &n r vory eatioml viow, thot we olypidd nmot ron W
tho cost of aredtt untll we heve o, uatil we thind: some horm will result from
dhoap romey, ond in the Interin wewne o clabilising olley. I om ruthor o~
noged tc hedee in this mattor, probdobly becruse 1 on mot concomod with the so-
eclled ahill that will come fyor on cdyaneo in cur rate, noy o T dlsturbed
orey the Yodoral recarve Yomm sppocring ridieulous by havine their ooon resficet
rate chove the disoomt rote, | As fmr oo tho Comittostc Lnndlste rrogrom is
compernpd, there 1z wothin: thot I howe to take excention to. T think ve heve
ot mow ome of the maet coplionted situntions that we heve ever hed. %o do not
inow vhether we ~re soing uto an ecay winter next yaur, or dhothor busincst will
ehow rocl morontum ot thot tine,

Digitized for FRASER

ttp://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis




Reproduced from the Unclassified | Declassified Holdings of the National Archives
declassified

Authority E .6. IBSk

e | **

Ctovomor »»whoce 1 ths ottfM of hsrtar toM M M ooeurltiM la too
moral rooorto taHai* portfolio I# I* oawoioo * roottoialac InftaMTO, a*

M ill mi ifTl MliriTy infl i tob& » *Maid abmr« ** ¢ m m «* i®*3*
oKhorrtue to cob wily tmmJloc a naM aSw iafoMHoe la mo airootloa « W M
only togr, to tan nothin to Mil.

Mr. W bn to* Mil otxrm inaMM I* hU laMM to rwtooto X
vrold not mU for «sgr ote» roMoa.

MWMM toMfcM oold nM M ? MI la Mato of IMB M i MWMM*
toying «<0da la xmmbAot. »>»f*o#Or Sproe* of too Sarwrd School of Buslaoos
neooU? -f*"-1TO to earn twforo ow of hU claacoa. «w » mo oetw fM tr
tot#* ywcMB iM t MIm Mmm MM * MI*mm im MM»m M*to MM *
| toUMa 1awld odtow — to too piU ti ar owdo toM. MM » MH
If tho M r A aocowoo to*fc* did nol torw 8000,000,000 or $iGD:A0GA30 or
mM oooirlUoo ia too m*m of » » *ad oold too* tow too M M froom
toM MUM to MM toom * Mm m la* toto JIml MUM. M M idM M
ototoil* IMMMaMtoMMMMtoMM totoad WM I toM toM* -
Mw 00TOrttiM to awMwk MM a t to to» Mto*M an. MM Moo.odD.ooo,

and I f to* aotisn M to* todowl rooosm to*» la oolUne »* la 1923
MUM totaM * MftMi toi MMMiIiM M to SMIM M e toM.
M MtMM IMIMMtoM MiitoitliM fM M M HilliM I

toot owworiae «r oiad,ng too giosttoa.

MTOMT Crlwtaeon tot to tobM Ifco to how » . stooarfc rafco **k «**e

ante to«o dwlfc* otto **«ra to too proooat KM W M i
Or. *«e«*e 1 toil* oatoo W o0 M fa*to tor avwtax tow i a air.oiWoa
to mtes»to too MM of tootow w t 1* M tootoooo oltoalloa. too w w
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0 *
mat lato totow oltotlaato toa « to* la witti to atom™ m
U »to<& tot to*»w«w» aa*«** to llto to atalalM to Ibctom«4
baatnuai to proawtloa Infim towi mob totor laeraaM awl there

bm toa m atinam ta Ito«.t<y to * too 1*pto«w* tool* to to ywa» oea-
ftod t» MrlOO3to*2t ptouto to to too to i lalfato «* to *m mtortelo.
to» It * w*r eotoSotol* w*to la to pirta* *to «*e£ auaHfcerttotoiS.
rwSret*. Iwawto tottor ia troito eta* to \*«*fct prtoto *wwU«a
gp to rtot SO?«e eto «f eopBitjr to tow It <#*« Oig™ottlea to otto la
atoaoo «T current atoo. It tMMtj» W a w » Uiagto
Immmmiw » *»* patoa an '8 *m M * *» tootto *»m «e atop***#
to* to topMtoto to tot I» wwiioto..

amraer etwsg* la yeatolws to timto eKtto to take mj etsfclea
1U * tolsoea latorto* twdd w*tn* «= * mtttofc an aetwittt

or, Stosrtt It eatea to *» tot tow U a of 4blkb
rtoate* assasoeto, fifelfe t* to totnM SttP of tlljartu *f fiwtoas'.l »*wr4-
Un latow jr ta toe* t« «H i a <Stt*wto owsptotioa to oar oatoag «t o .
t «xb* tor* am eortto acaanJ. s*rt*4»l« tatoto, to Huwatl at
mto *la* ito |l to ocaW *fee4 to ao wrttjr, I <MMt *>to 3ja «» «Mto
inwtirwirm iffmr - — *fmmmm

eeraaer timet —»1— fO013.ptol aaMJID>H r *" W ttf *t»
Im.i gMgr—imur na unr n e* —awax«to »—mu to m »
Writm -'- - **ir--—---- - tmotmto* *an**** tot mqgdsm
totow® to astor mmto* It tosnr toa m so*. tot | *to totor to I»
toUto totor Wlitww, toto im h A tiorrtomas M !e* tow ta m* *to «t
ay «to to tolto amoxtotto to Itoto aaatmwn«a to jttii—t mta.
fKMMUr. 140 to tttoe tot la a totwVb toag.
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W*

ar. Steaurti It eean that a policy «h I* does not contusnlato a dbeagt
Is the discount mto, «ha» tho fedaml n e m tea* to tho largost factor la tto
Mntset, dM 8 yo« w stanilnr to operate on.

tomonm stion®i Jtow way wall that wo am going to admaw our discount
rate ant ymr. | as aot eomrinead yet. tho aay things taro eotoe. that it wuld
to tost to adnaw our discount mto. | this*. tho tom of tto ytwr will dlselose
that hut yon asst raaocflior that we caaM U hualnsos la tills country vory oaally.

ar. stosaarti So you tWote aa Increase to 31 per coat would h ill business?

Govemor Btra » | thlak at the assaok It wouldtom a way ehliliag offoot.

Mr. Matti ™tiUte*t gaaolao business take aa aOmsm la tho t«iy low fates
m tom tosa haring m a men tofiUatioa of good tosiacaa?

Bwwmi Ittani Iw dIM tartol. X1IMb*it la «stax te to map

wifh aaaler to afaans tta mto fna 3 to 31 par eaat tiaa it saa to aAmew it
last yoor trm 4 to 4 | par oont. noy to got the mto admmed is Juat ea

agF nmmT— inmMa ~ *r “ 1fffrr Tir nimiMii inf mlify
wateot mto sad pwnare the alaco of tt» people ftor aa ImreaM la «to dieeeant
mMto tow m adwaaad «to mto toftoa, aaaaaMial yepar aea at a per eaat.

Oowjmor torrist | ShM: all our diaeaasloa haa toaa Interesting tot X thito

it al#t to agpaaatod. a little. 2hts Oawdttoo ahidh ana appointed hy the Board,
at laat eaafwaaw adadttod cartada maasMatetlam toatac to it ImmMVp
*Ith tho Becaabor IRth transactions. It has nos wtolttad a report to too Board
la tolch the etoty la told of »hst has tooa dom to t&aks c&o of tho toaatoer 13w
aatoritloo and ehlle the Animas of tto Corrilttw haa oonaultod constantly with
tho Caaaittm, the ialttotlm la wwrythlag toa ooa» titm hin andall the
axooutloa toa toaa la Mar To*fe, aad | think it toa toon aataaai&y soli done and
that largo aad difficult transactions hewo tooa toadied without any trouble itav>
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mJP m

mm. to to»t too wport of «m* to* tooa dew to* ywr wawsl. this
nprtroitM w ramaradrtig*. 9mm tow rttM | toot to* toa»i toooid atopl
csar watoMm *r «* **r Mtoo*Hr» m *m» «ntod ~v
to stotonwt if to* toim n tort 1* U woood to frtoo toH U w ttto!
l«r owl and toot too rotem fi*r of ftado to Amor «*Id to tofem aoro of *ir
* totor Mtootioa to osar ooouritgr toUilaes oad that too offooto of tolo mto
etont? « tOOwm t ws*»* «* too offoo* of air oatoo too*U to wtod tote*
sagrtotoe tortoor I* tow. Bat to too goaotai attltod* of too Qorsalttoo ead too
«sr || pwpoaot to ooorato wO000 yoa otsjoet. | tofefe wo at*>t uatowtond that
00 fter o* wo e* »0 to»o jw oppwoal aai tost too iOto or ISto of Jtamaxr
«0 otU yovtoo too aitaoltoB withp m It *t»t tortoe* otopo tooeid to W jb
rttota too fto wrt* or wato afto* «»*. ®» »» * « « of too dlooooat Mto to
-ototo toM* * p»o«M tor toto IK H to, totopl toooto* oo m to«w*toto
oS&Bhtaotoa or retard too ttao toon toat rat* tooold to ralood.
(to. Swit* to** wood that th\#toord wto wito
iwiwl to*M M «ito*ft—Itin. tohtoeto

ywjioo*.". tototo notion a« eoatolaod ja too toto M
of too Onixnat. JM oa”™w »tow *ljai«i«4.)

toIMMT fTWIVH »WM I* jMt OMW * ywettttllr is to* elWMI** toii
too » » toon dloouoood and ooawt to owopt turn dor to dojr. tow or* too tHng
taJdnc plaoco la to* To*k uhlefc jsooofMy aro a little ww”xwtod. tharo lv.
a Wtotop to #* too llw wwgr *«to to 4 jwr oo*. tolto to *r atad 1* m latt-
ention of too tol™oj flrot, toot tooteoro aro otttag a Uttto nomao «bw* too
otoM aotoot o*i to* of tortow ito*w  Aftor o trtoor ooo*
WtoMM* w *m to to d*r aftor Coy, 1» otorta to cot a Uttlo ttao MMP.
aowtou toow toa» il#>1 - f to*Miiii" mini ***» H lmmrtw 'm ==

Imodiatal? oftortoo tnmwctlwo of too ®&w*nfy. *« laanod toe- .JraalMijr

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Reproduced from the Unclassified | Declassified Holdings of the National Archives

declassified

Authority E .6. IBSfc

$140,000,000 ahlah nA ifr=>ed Into the atitot and we hem liquidated $30"000,000
of oar invootaonta, hut etill there hoe teen no tam m m la ««r eiamins eeeote
end. 20WY yostorde - eoe a* 8 | par ©ont. If that eltoatioa eantimea | nay
wish to reeacoand to the Cocc&tteo to «eU aone aeearltiee before Asaaary 1st,
Xf fonday X (lad a good Mg aurpluo la the Mar Talk hesSl and m & w  the
Saturday etataraant with a aorplna reeom, 1 m gains to e»t in teeth with acaa
of the banka am? the tole?hojia. *hore any he borrowing la othar distriota that
s Sh MW "

$mwm* fmfam M*mymmr*vtimfc *thm Im & m immmm ifimm
w& thmm in IsrctoiW* lit |35 I&at itm or Hop#

Govermor Strangi  fcnodUtoly after the elaettml there wn* a aoall inoreaee,
thaa they wark o ff again cad thay mat oft heaanae the ocouutry caraa to »*w Toifc
to hoy sto&a largoi? for Caah. In six honaee ahiah X nmoQlted, thaw wes
only one vhlitfi had aot aaparienood a r*iuotion ia Ha looa aocoouat elnca the
election aad that taa haeaiae of sMrehaeea ty too wealthy aaa A© twutfit acauritlaa
tsai aia mt bsfe creyii to twey £&F tfafyt at ttan

Mr. liUori | hare aotload that ttwr* ia a upirit of eoatloa ayog hoeiaecaa
aa*, maafaefcaraae aad H M M m , Xaatteed that Buaia hia last «e*tly rr-
yim m tl—iaaa teat pate* aad It watata a tpeattaa fcaay atod — %aily it ia.
XA 18 th <f thi* &2 Xthiifc it ie a
ficfcW that Is wall Wooth eaaaidaKtagi tiaftaiMr the a (te (tiiav I*> * fli
he dm to the nativity of tho atooij» j*»t or ia it that'V.wlnaaaan ere wAeh-
Inr the gyeirth 1a the wlw *> af areditt lheetWy (M Pedamil aesaasm .*3taa
aay he a faatar *a it. it wr rate twaa are tae thlap -» aaat aa haw <Mt»

spirit Of oistloa Oolite imUoatioaa that so mm going into a real fw rnt Hove*
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3& *

wi<ftw ill «*tM ]| *»*l«g«ww «m* m wm m m ally torwtiwto
IN&nm uncu In
tarl Jww i tt ihiisms to as tt»t ths toslaew Mt of tta ooaatry watch mVhor

wra&Uy «to tm t of jafcllft o lalon cad pcfcilo aatifity, atM Iw it.

MM yiBHWIIt tool to* tow id * «m» ton I*r*»ty e» to* liilw tfilj «# o »
rm ltet. towwi mxmu* Is towtae * «*y toslrod sttwl n»a fiu a™MKIiOIt-orw
of tadivtawOa. Jharo Is a spirt* sf eocoawy «»*»U y &tmtos ttoWE**ut «*

M B Irf and ts* poults is not wiMbc la to toy to ths tactoat ttal im r?\;cLaU—
'van* — | towflilal toirtotototoi toft to* wtofl HWIWII11 #>
M m m mOm wm ptfiwrtlraw art gto *Yam m to*aid.ao of amtm. tt*
rotation an ftaSfc”™ thoaoeiwo sritorwsssl ty too fact that tho **bUa Is sot
taylwj. Salw of cmslim inaoato Chat »«» pooplo an as* >T *tttoi to to*
mVtort IMT W** WW tort iMftb tl «*me to m* toll to# jMIMM WittJasA to ft*
Frootuont for Ooagms* Is hartac Its offftol on toft ©aswal psMls, sad to m

atal toat mmmm Mr. M U»*s ~anUoa. t tolafc too Aaortaoca srfbUe la atea™oolg)
to Ito folly Awtoa* factor to tort too tasiases am tfureo™wa* toft Soato ars
scrutinising toolr w”aito wry aaoh m<* aaraftdJy tom tocy aUsaJar aarteaQT
condition*. m | aw art wttoaMag Iwg too aslw af sy*awidtw. too flcaww

la ast fiaftilac torso*! ca& siloing «a to» dottoS lino as fm If *e ***

*ars*. 1l to m—iwHigtoll tolls* sto p fil IT M* toftto. tort is wfiortrt
la lacaMftoA to.'osits. toss* to* toaa agaod4 wttoa om> sa4 *way toM* tore*
tow UtirfWfttod oat of toot amp. Bn* aw aot wokiae assaitpsate to* m 3 tow
firwly just now, *« 1la™W tojrto”™ «BI/3 po» #wl totos «S»l It *w

m ifmitjfr [iw §

Or. Stoaart* fifasl toaroftosA toytoe po«r «tow too tow Is twry k?d»lar * »
to too coatimad foroifin loans.
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9m m * townsst | v<raU VJ» to itw jaa ccao IbEcxbkU«d, | tew jatloa
Dm am Ztew totted alto, 1C*. «r, 3w*>, of to* MM MW kJto* to*to*»M«a*
Mr. terplgr. A8w ItjBa, tMMe, toottagr, WMtorrto oat fIfIM*. torn *
ue>=3 Mr. MVAr atoal to* Chrtrtw* trod* te add * »Xt I* jt»« steo* aa «*»«**
tnd», ftoMr eood, M m c m tetowad Ifiw Ite dwrii teamto atoadr w «ld
owter la aAwaw aad as* wa aw crtttsy; M ie m « Iter iaaodtato totoaaato. «* T
wuldtat Mai to* rtto of taylar teesaao «ter flat atww *o to 18a0.a
Mr. Owe* wftd tte tannual to «to toatoaw ttf to* tetolatea Stool Qortwwtloa
«M distrtte<*& «w «wrjr dapavtooat of tholr tealaaoa, alto joteew tertoc
»*» aim t» atoa* to tom —» af mmmm te to* t— fttoto totom. mm>*i»

«V to** toa wristo «r profit & »tia wa*!**, ton t.u* «art <*a*«ia la toto
oouatiy to toa ano& *f toe jioopJ* andlt«aate etencod Ufa* & flufe. to* wowa
| toaxt ami to — tot dlaaaato aoto toaagad mm totoaw I M |11 W

ta too m»* toll totoa*. M IitoM tiM M tiM m UlipdtoB
;V«M la to* Nman&t net* ta am omtw wM*l to asod. W »i te oaroftjl m&
pim to* tow* Mr. Atewntar natd tout to* only Cast ta too oitooiisa was toa*
to* Vatoaad m mm Mntow «to&d to aaaatoia* fW&tfe atom dtaaaaak aatw™ Mi
a-dd *wty otodaan* la Ma teto aa* tola may cbbMU* alto todtfc tealamt i*
9M*oa0Oiag. tt im tome* tola awUaa Into M g ii, Il %UX totem tstoer torn

* 56&S in -IP %

M. Immt ¢w s fto as*t UaWhbii* toetow la toa Htede of %wJa<* mt
ta Ito namtliHha if trr Tmtmn ~r— em* - ** ¢ * “* amm --«- mtmSm «*to»
to a iwtoi to n to* pooottd* wae™a of paafiMt la rodaood to &afetoma. ® *m
af* way <tor waeonaw iltoiairt war aotteaO”™ ated™nc asd watoteg (tea*
wtottltom toftto aatai ai toam ai tom. U tor iltoH to mtowi tolmitoi

thosr aw ta ti» ?*>tttoa of teatoe ootvlaoa af toabaMLa a*fi aad todaoto«
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th« a,3d.0 of | don't tMsfc «kMH MM ear of
I*e*ija Bwsferota Sv* nr# acatldMiriRnt at ISj* jawt'oat SeEme seflw tii» i t&ut jwa
*risM oall tndkWIM* M&orttt' fttaeo Ift a t'atllw itat < » »«* « *hMOt %
Mist 1we lu* ft» of thnaboHd la this «s*jwst of batea* i» o 'Alstk i»

Cwxnv,* T*a*t« Jitft n t cnilatpoie* a (fiftl aE ® 3» ««ft » hi* **»e*y
tlon, to tc ottsham iisp»(f«d to mBMK&a Mn \m&w1> tIx* oo * 8 or s p*» wait

to. INnm CMAMOSr MftMMtat w teie* m& mmtmi tMS ««nt* taan&t ;w
to ft 'Rt Mw** «e» iBISSoof fW ttl fett %a# idfefti o»t.
to. MtSUn flsli mrt$& WX HBjttftMM | fotoum thy foryiase»* ftftUSae
Taw i«:r.f» tf N eill £ NNMtW J*  * JS*P* 2fen MdA »M, m»  *1**y
Mr.aw HmwW iwuHt wntfiOr ttw mnt of *O»*»ata» «w*Syi e
10far WcMT#a iM» * M r JMit a? rotam (B*wr ayitat inmtreot, 1*1
totiny it IS y « o«ut a»ch-tt By t. »wisaat» of wmifcsy fts*®@»s®*33y

ac9««9totlcc t»yn> o«a »-»?* *ho M fItfC U lr of «w«iS*Ig «wi* tw»lnw»«w ta =

tetmlUIc STon* » « ft*M OflUm *sjr. law cm *» 1be3s M i*sse*o tMifc Sal

slew *M eeftfiw «weiee. »M Illrtl«»i W iiiM «M ***»«rw
oa It ittiM  H& m htm a «Sx Mma* afift

tsr. mu*rt f&» wftvtawl* M at i» ttat w » t#b» UwA ~
«emw>w )m iM it m toB

mmm t JMb flU | « fwa »p» InBe* «» lw« M flltii
fti H*>»wnaw IM M I e *f (e
gaU imw Um&MKkm e *» A * e I f
"Imtfm mn Oanr™\i™“mmS lit iwte™ Sh* tmM M f *»e
to Uit
e o o WIMVAVBMi i iwilil Up i—wItif «| 111# PM*
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