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HMMMU dVittifAMiftk. Vkn&tkm W ill ait- JNflMU
QlKSSgSjhApli,, I  y I  i f  / i- ^

’ShfcWttltit* %
pNQPRBnp wipp *sWHi pWPPP̂I p̂“
h m . j l  Hm *********-. of thtt CuowMar

4WMIhk

SfeHKKttfNi

Hjftt {3«er&’S&jy $1* H ii # M if| p ii«

ĤMMMHMUIMlIP1 f*iHI ilpfttiihMBIIMIfr fik££ IjWHBftHhWlfr 4fco Î PftiPP jlA 'JjBfjlSfii Hi »<|̂P̂ B̂WmWIw|P Ŵp >̂fW wwfi'IWp f̂rpfeisppf
wiflWHtt̂ ’ĵ ftsiMil' ttHNt&lkiWft. jPilMiJiiJifc-M )m0 "Wtnttt4hX/4̂  ftfll pP%aP|̂ F̂̂|ppMMpMP P̂̂PPr̂K̂P̂Ef p̂WpPpjp ,ĴFlP̂î ’̂*WWpŴP *̂ P̂,,<W‘ P* ̂ P̂-r̂ r̂pfc '̂ P̂ "̂ŴP P̂!W

awwMt wmw *  I «uafi*» |» Mk «b» ■wftiw of «m a»a«taK to m *
wAJL flwF ^WPiWi WplpWPWBpP wmfm J#̂ pŴ W WW w* :̂ wupw

a» ttw lart abHta. «rt«flar. « a l tea H W «  la INIs • «• teft «M mMmm m 

daml Hitt la  mmmUm vtm  tlw O aenlttM 'c m m o H . *# *a* • » *  ta tm ftX  

w*aa>Hw»w ttr Vm mm #  tmaaaqr tan 4w »l«h to Mr »*** «•*«•» ow tlft-
wM>i Ĥp iSBjBi jWSVB® *̂ B|rw ĵyEiWwft flRt ^̂ Bil ^ lw
a!, a.. .̂ .̂ a. I, r ■% A ■•̂■■:A ,IH M a  n a m md§ m*.m. *uM m Jk&Mtib MMiyHi 4i.4nî iulHiylkA'ftdliiVMM w  1Pi i^p l>*# i>  I M  WKUmm% iPPISijf XIMBI S  mp WmmM mtmI  w  ®W» wfQMHmmmm 

Mb tk W i t t  11fTTrHI rlitiitflfiff *m —*w*M»aî  f&JffiSNM Itî fHPfc OOOaClCilO #jf MUf iHlJy&bUHl

«T ttM M M k  i i » la r t u w »  t o  wrtar t o  «H A i«  a M i l i a i  t o  M »  *»• #  M t o .
t iiHn •ilt'-̂ihi +mmu ŵtfkfkt #-̂  ii i ja.  ̂̂  MifeJi ĴiHiHi 4|%̂| 4talMM̂IMIMl(iliMP'' liiiyii9pNnRRK ^w

U tlO r  vaod f w  aobMVl^Uaaa. A »  a ffa r t  o f  that m o U  ham  %•«** ImA «•  !••

jwarfkul l̂ iNUft * * « a  m t̂'Jii.. |a %tSim n W'liHf tiirinwi uMimiaiit mf mmmmm» gwA A# i|U|Hpil9iP«iN|PWI* VHHIPWw iPV .W 4|ppiPPIIil- W*pWw||| HWF WWWw fll*1 ip-̂ŵpijĵ  1ŴNP<f̂ r̂ “uW

Miiaiflu «1m i -Bifcafc ytai'w »■% mu 1 ittk i s  itt o<wi»awL fen M| »ftia Hh» KaurallIPPRNPWMllf̂Kp ĴPtPPIr -'WwPPWPfPWP̂W* #W#ii p̂^̂ p̂PMW1 w “ “  w«*» jijpimif. w'-̂r •mrnm*- -̂~- -’-̂  •’̂ t̂—

M t V l l t M  «M T *•«• TCsO»en& <’.'lttl VfiMF MfttortltO*. B* M i l  MMOOOfBl ta.

n p u a a u v  <41 t a t  ^ o M  m , 000 , 0 0 0 ,  « •  a m * * ! b a » a »  twra o f  U d a«i «•  aaa&A 

- * *  wHtmUm  t»: 1*95. «o  te& a m a s a a  « t h  « ia  t t m aw y  t »  M U oijw to

ii^SQCLOOGl a#  A t  naMNHdbip imai.j*i*M»ii | | m|  ^bfl|»: t^ELOO&aOOO I N I  # fl*P̂̂PPiPjp̂lFŴPpi W r̂ ilBir- tPHiF P»WPiPwPŵ P̂|̂ p̂̂pp Pw^P w  w -«f p ̂ --» . - «  w —
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Z -

on 3>QC9raber l 5t2i* tChQ net r e s u lt  o f  th e  tra n sa G tio n sw h io h  we have had has  

been to  re jslace  thO:-$68 , 000 , 0Q0  oh ich  a&otured on December 15th f

t&o o th e r  | S ^ W f OO§ * U o m 4  to  -ran o f f  , ^ o  » r r a n g e m ^  f^om day to  

day wa3 g o v e r a e d b y  what was go in g  on in  th e  raoney i^rfeet and in  connect ion  

w ith  su b sc rip t  to n s , and the net r e e a lt  h as been to  reduce cmr government ho id l­

in g *  W  #K>*OOD*OG©» w ifK m i «*gr m %  m  $ * »  iM fco t* ( M  

4af tto mio mm $$ m& I I  «a i tel «* t&iste tfeosno fcs *„

Itjr of ii littio t*#tor mts®r too***** Urn m %$m tmw® bm «  up It # 

for io«w miwn«e *» ̂  «*& ** a «*** iadUBtta of tiio 
fooliaf out tHo f fc»os* Afctwil MWMQr* iwo&m haa m% mrnm$ m m 

&» UkA *• tee# a»t rtglaMift as mm * mm m&m$m

ism mfetti tr lie #* Dmaftt oiMMI bo m o o  «wr. Hm mM * m y lango turn 
uror for tim fMMMrgr In witn dsooo jjilm 0<wi3ittoo
foolo feet fvon twt m mtmmI rffcn&a not fea iMBWMA aiw *•*% U U Ml 
Mbt »• «feot&d li*pliteio M U  onmi&» of otaamMu At & » ’%*& In Mm totfc 

Hiort in s fooUflg tfcsA it w ild be 4 wsy /soo$ fhUic if th* oo a**tl- 
*!$**• M 4 Wjo iw o*ml o In ft» mm of diocoa«li «*& «S» ft- 
tu ts  o f  f m ; i  to&M $Um&» o jftor  t it#  ^  w in  l»t o  feoffor*

along « * *  MXlt »H& MOuvltUft* to obooi* @*st «!# **  I f  gm * to «*jr

« r i « r  jm m g y  *  f% & ' *>& **& * ft W i  ft* our iiw # * l-

j8n«l m o m m tJj

Oo?44Mt1' f ill  SfcfOM&g t e f  itM # 1

fool fUf/ Ife i tsoiCLooft mm^lng %mm$milM flteottl 3v^3««  tho tfont of

oaar WL4ii®t 4» th» mental mm®t% itotd  0̂ t e ir t *  S io ao% 00$ .oajp 
Hit vvmm% II»  wftgr Hmw olwd*. ^ ^ fa*

alttoo* INmtmsjUr# * S.i>« WIT I# te« aolHritf a«i

l.^'l SBil£OS fi-HS i%0 Ô l̂ ^  ^0 ^04l fO**

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



Reproduced from the Unclassified I Declassified Holdings of the National Archives
d e c l a s s if ie d

Authority E .6 .

Mod me liaiiiaip of mmmitloo to $M>9ogo»oqo osr iTO»TOt00i f o* 

«m  3̂300#000*000# W8 i l i l l  M tt a I* M i  tisifo o»oa#i I#

Mkt uctaoaoo wmmmmr ftm tin* it  %lm* it  ham mm f&*
n

■mmgU mm to gmtmmim mmmt m iMriU tor# Oft
mwrtm m X & notMWte m Mr# Mi mm£I r#t* I

lMp« Hit mmUmm «£ M  $ooattl Umi *a *  ym at of «U  o#

mi MoltM* wm mmim «>att« ** iHs tytM la Ml tw>*a «&»

tMu& tfeqf lo«* tMsrJi M(f >w* Wsmm #f M$» 
oraqr ̂ rwiip in To** V tbo fftawpiiif** itti M*o MvotlM ÛaltiftMfc 
arac* will f iad a MMtlciR* 

ter* fi**teai * ftm tam«HQr M i r ^ id  «U  nf M m  Mpow«* aMat**# 

SoniRor ft*$ap * I Mtafe Hat to M?a mr lamMttt mcmrn mmmd 

$50*000,000 mi mr ««M& Ummafim mmrnms* in M Mft cnidonoo u Hi® nrll 
M  M ' of I M  tî ftaaftttoas M i M a JMwat&e to met t*U«gr la . 

opit* of M  fuel tM  M «  mm w itty hmv? tsomwla£» Is ftilMp M l Clawa* 

1®M jr»«M»r ®s& Mi M0r Mto*o«
OCWKFaOl* •' ®&3P WWU OÔWAiat iSMSPtKMNKi i5**& f OK̂iOtai

mm yt*to*a»y taft tero a* ft#»a* ffeot*# it not ««ch loo** mm& in mtmm 

mm Mi I iIn̂M thtafe »  hwk» mmM first to Mr Me M»®so Mgr Moa a 
Imv%& mmm% of mm? More at M jw**«wt tM« 

Ô vwfaor ■ ̂ %p0O(Ht I do not think you e u  UU m ill tdwt tea *»-
«d« is becaua.- t»e Sro- jnay *1X1 %̂ m 190,000,000 «m #f «N* ?«Amd SMmnw 
tnwiNi istifcfi %n wilss its HbS aaar eiiio iiap*

tShour iioyww$sK« 1# r-̂t*cJpats thĉt r v ^ r m& wt <3acrKj«tifigr to ftai It 
aooo#«̂ r to m » M il mM to 1MI «tll im M loot »ii«Mi «o mm 

mikm* m w ill Mro a flat mto « f  0  m W$k M ils ?*&■ tfioooaaM
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MlP.* I S M i y  * jffiWlflfl mm ,tfwim̂ fi fayj

imm Iwtra mm in imtmw ifei* mmM% aM Wrmmwf #111 tmm m iit t l*  mm 
&&&%» in lltMMnfe' te$Eta*

ir . **l&i%» • 'fmm*t Wm iwmmmd m m m  tmm ts tfe* %%wk

Mr* %lmUm m f i t  t s #  to  ̂MLt# Ste wsvdMrt urn wm''

$1409OOQ»OOO| &» ftMtept |Witooo#cTO| da s»^m ^r9 $40*000,0001 m& m Wmx*~ .

in ?  * fc * l  110,000,000.

Up# ifoDou&eli * Ht§ cMrMreii& $wfw* ?at# t o  ®mmm& &i lm&% mm %&mIt?*

II i i  ajfel |# #  »v .

Er« HMti *1  H w* WaMk i$m ?*&i eamt m%* dfco«3U fe# am  tisaafc «a»- 

hslt p®mm% i«sio,. tiw mmmmî k p^m  *»!*•

immmmt $tPoigt * Hr« fl&tt# jnan thlrite Hm I«#r Hwck mlA psf 8fC 
m  toda§ri

ttr* ? U H i  -  H #

0ra*x»* itfuftgi * Urn nisf tifaN&d timgr pf* n# ®| «n i|MNM§« t&Kfe It tto 

•m t thing?

xav* flyaift - $Mgr «t* inl&t it  mm* litu Mmm&m of p t  l^ p  IMNi ntg*

& fifipy 1&i ^& q£ ytisBf p#8$0Nto l#ft#itogii*.

0oTn*rmr ** mm wmm& -m:& h-v- £««* :»3t M l thi‘t it  m&y

«r f̂ »TOtC»t H»' 1km «ilf «tlii to mm® m

II li*  mSf tti #ff ̂  Mmito wm m m m& ttw? i® it W ^ lin r  otoc£fe «w  

:;̂  aot vr^t I# %i WS> $$$• THay f'lipES Hit t&st df 0SOf 
B®&Kp nl»fg tip f:ls l :IM# MM&f t# tlM  a1i<ax% 40*9 .uni

iryttmNi ttet ttî r mm~ mi  fm  m It li^ i tlî r iw  itii mimitt

Hi«f mi. fli« t0ti;4 in m il*tfi$% am t̂ mk, |̂,ooo#ooo. s# iw'
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m  ******* ■

m w m r - ‘ T w M

liar *&t ajtfwflB** laamiNi II# Ml sStm'Vrn ftmt #f in# p^r I **tfi «*•**
cat* $ i pfvtty ttim tfp *  I I  *m m  %© m  Utoi i f  Mmm  «■» $*t dUwt v ilk  a

4$ ffttft* Sfc» Tori ehmil4 f*®| sloa  ̂ ith Up. 1 an lacliasHl to fettfte aasr W  

Hm* «tlf M&* itovdu suri %mm tvm H M  M in t' ta li Ml sikhhM «§i 
atM iN iili^  mm§>%mmm* Wmm Hm mi# <®mM M fix «t witfe ratet!**

tommm Stomp • I tigm Hit§ ttet jre* t w i t  u m m m  wm Mm .

t« #  i f  |f *# mM» mmmbm tttfc ral tiro I# Mr c oaitry luyfc* w;-*UUt 
m W<ml« fe&v* ft §$ fss§§ Jll H*# ttM« rn M l 4Hi Hmwms M il I f  pNWNMft 

co»t<wrt. Hhk *« itM  Wtw& mm *!m i*c w® ftfMr Him* © imm& tital 

of mm taflt w#« «p im ®ri«r $s&l it  w it  p&& mm warn# 
m% in its mmmtikfy ml '«  gut «fM r ®&§ *fc»g$®d it*

Hr* U stii *  1 tfctaft ®£%m imamtf I t ! I «ariU iaertat© tt» «at* to 4jt» 

asvtmr B rdla^i -* Miwurily oamBy ** Me, wm&m?® 1* ia

tti&K In m  of m$wm flm  ®i%m QmUlImm*
rnm m m # n m u m  m d lM M t  w M - m  im m

#4110*000*000 iif Im lM lf  i ttm tyriMtf

Up# HaH» * I «waiU m  «mo» of ttm » f f  Hn «o te t »ol*

Itrngi * ffeot is «te i lMtv» In fllttAf «d  Hisl I*  hum m «&»

Kr* 91*111 ♦ fte fiim l %* && U ir©l M il mtm itp m ffi* 

iKrr̂ riwit MNffft • m il pm%mW® m m $ m  first <tf mm% iwwk* «t

wvvwiNf vr*»S«MpŴtw • T̂OTwPWpjr iPfw y*3i* Secy WmSmWrnf IsHSMi |W

909̂ 1 i  |# wrtkto '1
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(temtmt 1 tfetafc tfckt tiiiffi itmkm n!*emi& hum m

hmH »t all item* m mtUin wmm.I ef fiMMtti jm t rttet mount

t m mt to car* *9»» « m l  *• haw ML la %m hifft* b»t *•

s?%in3f4. fuvtp# ft îs$uxiit o f  flim  «o as i t  bt & $!• to  w r n t  N U tet

%I<nm Htiiettl «i*& *•!•** Mta|* e«:?*ri*m©̂  *&t«# util t*U «•

«9ial tha tvsemt It* m tli<a mt®, it  mmm to m tlwt a* tm  *S &»*$•

3s@afc» a*® titan M il Y*t# is Urn bapertc&t factor* ML* It «ad# fft*  

MFily In Iho 9pm m&n&tt tost tite e^Uoii t f t*» J«fe*ral are#nTO in twgr- 

Ing H ili 1m  h&d a £*mt a«s4 to 4$ «tt& Hi® tts&illftlfift i f  tbc HS1 »tn* 

Am i M ila mm t® tfc* n n n l 'tm&m M b I f  l i M  m l I f

IMtat H  f —j j i  tlMNNi car Ham it tut# In f^ i  m 'Hum yacMi tiriM i mtk

tmmml activltf «c ** ymm tetd wMbmt Alx&tl fommtm **» P®*t
/■Y

oqr U * »  wNtot feato* * Mr total 1mm « ft  d M i Ht#@G0*TO# ro tife r 

otwtv? M l  tb® ItfHft Mtal 4s tiMf Writ MMNgr &p» *«fi«f d«a*i*g i i mm 

ttmdM* 9mm mmrnrm itt Boats® M l. in thm  fmM» It m 'imfa ha* a M il  

I t  #*$«*» to clri&»iiig Imsu®# AoM» nt «  m to  t * l§ »  iiatCKwii m%%

Kh& M il **tc. if  to* 3P»««m M in  «•» MUt

#it Dm SSw» M il fiftd»tf in *r #pi«i«» it wtlA mAf 'tm m tm 4^» 

tmtem *m BU * t tm  IU 1 «  nt 3^ m  m  t «  *•» f a i t  » t  I ihiaic m  lu m  & ^m4 

»»eoadyst«7 osmtffci ®f £Km(gr tiaitot III fee t»t« at wblA w* bill#* At 

far m w« iwjf ftt the ®mm% m&m* m %m& to k&r̂  «3aw» m teit I think

9§>3*§i! f f t f i iwate tfwAi- «JLKfi b » $m « l ft **%*• 4 wqr m llw
MU him In Boatdn im tli-5 lant »l*tgr tof**

O&VQitm* wmt&mn * it  pm'htM#r m wfibateatUl wlsw# « f t>IU« 

i »  t l »  ft* I  ih lsk  t h w  t « » l  f f  «H» ta)fc»

w«3i up to ti» Itwit, l»tli»ti»t * wMwMift vata» #f Hill* -
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O o m vm r * O m  teaSte in  c*m l® X m A  of

in  tbo i—i.ftssss of tes***tio m i l  m i4 Ifcst % U f m m  fH lgsi U  W fjk* m<» 

soploioss, o il#  «wwn: m m  m u  m  1mA % m $m  I m % lm &  m m  m m  m ~  

i qpis* tgr tfcu *o#r tsiyieu

iiM M r assosftsit * i m te I m&4 $§«fc s*t ttat it «&i w spsist 

to m  thst m  should %» m *¥  s&rsfsl* tat 1 tola that m m  tost tlie r * s p «im ~  

ity  **s His <a*l tost m  tfoioftdsd vpsft t o l « s ® 6  IHfti lit# wstarlylse tn s w ittw s  

w«ft la  t M  with «)m sp ir it «mi lo tto r  o f tli® last*

a^raor roiufesrt -  $» tew fe&* soartftlft eorrsr*»tt»Aotteo with $so in*
Mnrv» Basfc of Chioofp &ta*t ssvtslft Mil# of ttat taste,

aoforssor 8&roij*gi •  a m  Mttifsi Booonrs oiiidtetUjr fWWitS for

ds&osUs MMplMMMM. foist jM N  a elmas* ms put iai that i&oooptaiioos

m$S*t ^  «w»t si^lnst goods In trsmsit #*& tit* ro«plaU®as tuaiootsd ttet

tli© motwA tiro in ta&sit t̂ ioml.4 !># fctJesft Into m sskI, k l »  rofwlotloas ixsiro 

opoasa tfcw ioor a H u lo  so tSstt now eorastittlss ® m  $mt In ifiwfeoswos» tsssiyis 

IssiM «*4 asssptis*!* mm m lm& m nim%$ -

iiM K if iiisigi • &&» m I M h  1ms *  M  m  its haoAs* ft  sbmmI ts* tei» 

la So» tom* m * m  9 W  ths sitasttion s*i oar sgMVfttUNS* top»tSior* I felsfc ths 

oonmiitoo kMss *31 about It ttat I do «&& tbs nst rssott is s. »*s$l# thfcsc* 

to bar* rodnowi w  somm! G0t000*000 ^w lne ssssts of «ho Sfston taps

SOt liw»0«u8©d# ttas qttSAtloa l i  tftM poH^r to iRtmoa f* «i w t oisu 

Oowisoor Crlssiu^n * isos osgr tu m h ^ r of tlwi Boars «Uh to «^ k t  

^r* ttUlsn • 1 1m m  nr ladMOttol nioos imt I «w sss  Oovomor mats

to team  «hat His Ss r̂d as & tia^ko*

QotdSMT t^rlt»i^ sri -  I bsilsoo dovoSKtfr atfoS f Uko to h m * %h* cm *

xaoftts of Urn A lffer«it fagots^
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I

r

Qmmmw fctwtsi - t* 

i lilwn - I M e « i  It  *11 of f*&m3L

rmtm® m$m to &a traed 4f &t tte %tom the eatM«9ttt«il

f t p f r  MU* t o  4 #  ^  i i i  ittttBptom  m l#* m m ssXim  to IMtti s«is$

Id & »  tasr&t U  to 3 l / i ^ t  o «  3Um*g

Qmmm st*Rns» - Ito i I* ilM  M m  lid  ft# bUls. tut

M ils a* tmgr mr» mm m%& %% at t e l  i«m »

«*♦ MtHUsti * 11*1 ftotiU n t̂o ttte mm 3- f/ l to

**» M M li vmmm mm Wm fmt hm bom §  #tj(§ $i te t  m mm mm*

©sytoi mm «Mk 1t&# j*£r*a»«Mi ttai $mm %&tm pl«di ia l&vt to# a*

W ife*. H w »  «drt«4t tn  i#  is&ai 4  to 1w* tm  i t  i s  £#•& •& * to  m

l*to  9to SMPf | W  wttflmi *  Hni$ IK « $ » *  to '*0  aw to ! ©? «  U . a #

* »  f*& m &  m m m m  tm&m* m m u  u rn  m m  m  D n » ^  ^  i f  m

9M »« fiii jpm * toftfe i f  tto iM m t t  t o  k «  ia  9iam  m$m% i»

•t law  w  $300,900,<K>0 #t ftao^toaMu J» fur at «nr iwtot &>»

tfc§ ««lr  ^MrtoKl m u  u  Wm togttug «$ *  • » ' fin* t e l n it  M U*

Hms awtart pito* mm m mm %hm m wm*iw&mh I foal 

Is *  wtea m to tm tmm ** *̂#̂ 1 to ^  m

Utmmm lUmm w pmm r̂n to mtmma* Wm mlm it 
Hr# felU<r» * «ss^t atyr ip ©fe^i of l i  %hm. ^  HkniAI

It that m ill 4 t&mwmt bmi§ m mid* to p ig ii«ilit> »i 4 oIwmp

ia ti» ywwr m i.ll m hmm tm htslimlsm m mm m% ffibm to tovt

4 to M d q ri If l» tokl̂ . fan to nKimtoim 4 v t̂o
Urt fliftofeliy Mir.lif. ito mmtfmmn wi&ft* t '̂ wlt t^L mm mH&mtetoik# If m 

ixmmmi Hi® ml* to 4 ^ la i dbmm mmm% mm mtt%& m% mm to wmmm 
Cm 1$ n iill ^mtoor I f  i** hini %h& mmpb*
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bum rate to an erfclfieinl lavol la oiMar to m id  toa naaaaaltr « f  fotdag «V  

UlltlWIWl Tllll 1* am M tflr fMtdttlMK «H totffltM f i MMft*

Oownor steonm «e«U  jw i to il a* tbrt area wold to I f  jw» la toat

T«*feT

Mr. HlUori X would advance too iwyinc »ta  for acoojtaneoc to a point 

tost wnU kMp MMptoMM fMB wataf lift* tM Mrnrto torte. X wtoU aiMH*

It  w U l It  MB aawBBrtwtaa, V  untoa* eppiteatloaa f«r  rediaoouato, ttat to*

nutart vw  twatfM* ft*  mmmrnMmwm  « *  w m & w m m m w m * * * *
to* ntoto* to ta  fait tola iapOntaoO to etroncJy toat toay aotoaUjr <*** 

la  and rodlsaauafc.

(M s iw  stroaei toay am  tononatrattae **»* deswadaaia *» '*** IN r ***

•  aaUlac ***!• Hto toafa- anfemaaaat at a mts a f i  | par aaat. ■ 

me. nillort toa eoortamoa rato, tor nraoUoai w o e w , la a rodlaooont 

■ a t o ll  It l i M f i f l X t o  — to H» toa altoatiaa tai m m tn w m *  t o t *  la 

subject to dlffewani ooBaWmtlon *  It « r  to aa «M  0*tae to tosw a way taw 

pomto im am * of toateaaa, najrto a w r  «< * * »  aaa -  X *Mife It la set float*- 

aXOa to paodtoato our pollagr «  a lto r oxtvam flaw tot It la <w*y OaalmWa to 

faol gat tha oalaot* and I Jfogwd. too aoo«s>taBoa swartoaaoa end ealoa aa a matted 

a f flMHat Via amp* to tout aa toa luaar ia ayrtaa iila»itlna a toftot »ato toat 

attoaato a*ototonaaa, It mAm toa aaaaptaaaa aata. M i to* toa aafta w ttt top* 

to to atoaawod to Itoaa toa aflaeoaptton af aao^toaww V  toe naffeat, I to not 

kaaai a fta *  mm M l aft tola Haft. X Aa MMc I I  wmSA Ini a 

aodomtaly oonaerraMvo, Juat to ttoa admetaga af toa e«aa«al todanwtaK * »  

JoBB&*y to ad«n la  Hr adwaalnK oar wto on aoooptanooa. I tobfc *a o*dd tail 

t r  H*a ■iMMHUa af Oa aaato toatoaa a> aat aa aw  <rt—  it  to—  a attoall w  toal
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wsttU wmmM m atom* to to* a w m t M l tor ® to« **»*»■*#»» î toSy 

f:,r I f  n  mat late feStamoy toto to lf <»Rditi«w, J thlrtc tSte

proper jteller ton **<#»* to te saw* to* aoeeptaaa* rsto M B**** tot I f  *»t. 

ffcal w  lacmA tote pratty haoty pmwm In ’’otiraary, I thin.: *r« ohaala thon t» 

pnpund t« am  the dtwwrart rete upt * » m ?t* relation to too trand of to* 

nfc to* ntojtoan toto* A IM l| M llM IM lX toM A lM *ito lV lR i 

rate east? I f  * got « « ? t a w  at 5 par «w t, t mttft

te 8 and 1/0 per iseat. t f tost w »4 W  to ft gwwto of «lww«S« J thliSt w  

mA&to** to m * ntonlaB ** ton Sagr MtoA to* ton** to* **stnnto*« tf 
SUM Jn§ MMMMA piwmmm I toll art to pestiy tototo.

M  Mn*e» to to.1 « * »  toKtot to t f ^ t a e t o  *«■ *» * « •

U<ptdntlea after to* ftoat * f to* *w*. *• « « * •  n  *U1 tan »  tot* jn r , 

a iton *  vftfav* m l n  ton* •  m MU
Onnmnr Stow#*** stto toe t*wtoc mte on Wlto adwwsad, jw r rate « i »

proteM y «*  te  1 1  « *  #  «M  « ■ * .
Oovomor streams 8 par eant f «  eroiythlBc anapt 30 daps* lacwiiy: tl*

S i  tor «  tor ton art tow • te w to  It  te 3.

' Hr* ttH m  ton  i »  to* to«to to toM • it to »  O n , * tolto tort to Jnt
to n  tto art* an  to art* «M n*n»

0o7omor ftatoari I tolto tort trm tt» lOto m tfc«w<#i tomay w  * t »  

te «M» te tort tote to ll rrt*.
w . toim t s toMe to in n  to m *  ton  v»7  A m ir toto w pto to 

te* discount rrt*. to tto pnaart ttoa w  an ganawHjr trying te opatrta toto- 
out dloooaat rate toancaa. «wt aaaraa te *rt* It n r* Isssortert toftt n  Oml&
H M M  n  m  tolter I n l y  w lrtrt to tto ton* t f  to* ntowft* i n n *

d e c l a s s i f i e d

Authority E .6 . 1235k
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afKiift to fewa * 1* 0 1 1 1* *  toak *Mf at anr ****** t o «  toto a pjatoMiitr*

«w  aisewnft no* riwtiA to aa«sssoaa. to tetu tom  «p a totfwitfaa miar 

* » fern a aw  ferCUrtat s**s I  « * *  to® toplas mto o» WMH» tM—  l«s fee 

InottwwMt olto «M.«h aa tooaM awiSs fiw t. ? aw#* l»w  to mm feet wwa 

eloooly aajwtod to toe fwwwst of fee we*»B0r wstot. I os Aspttoei af o*sr 

too loo so artificial mta and «a H  got naagr f » »  toe lanweeiea ffiat, Jnwaw 

taoaama It isgr to la  too m s A  el*WMteneo., aa w  Iritis* *  earioa. ohanoo 

Is aolntaitdng mar mto riiara it  tana* to toep to« wsftset isto « a m  V  s  fio» 

of fadeaal iM iw  credit Into too goal. * aatiefeato that i f  aa jgat a* active 

a n w A  af ladsatoy aaxt yeas ea »U i  m m  a Jw*> is  »toe  that a lii d m  m  

a ll the ahlvorej oa& •  p*eaa«*a ft* ra w irtak  fund. toot aa s i l l  aoator * w  

it  ia f*aa. ■* towa as wwnasaa wtano of a»o4it s*n*e& iato toe w to t , 

asa saator tarta am a r t w  t o  1 *  p *  t i  it  to  sat* iaa«to . awy will eo to 

fee resow  tarise to sot it. to s ill  to OS toe ri*le  Is ft totter position i f  aa 

Sfiwmoo fee wtenoa, laatoe& of tawiae « *  *Wa*nl *»eor»e torioi m m  »  j*attjr 

lone of «te> , ftoa t o  aaeas maths, e ife w a r  law *at*a4 aai than togia

to —  wan u l l l r  ftoirfti tm i f  pm •* sat aaas A sm * T » «MU to tridsc

tha raeno wttUity of adair*; to credit to too watot of too ooaatey eife too 

peeeihUitr of m a im *  ladJ^ootiou. f  aoSU not taka •  feanea of aaSstog a aia- 

tri*, toaa to. Ito H -t lw  I .  to. »to «r  ^ t  oao af aokla. too aoo^toao. 

rate **a iy  offootlw V  im g to m  soft of too w o rn  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 

tori* aril a*w—  too im m l usto. I  ■» sot oa umAi m m m m t aito riwt w t U♦
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hsŝ m thm, as wiiit «UX i f  m rite  stem & ctMMgo*

Hr. Ctamintfaaa* tm  roallar ftol 14ml- to* mto ahtaila n? to ^ pw <mt¥

!£Ss4QT ^  d^r«£ la d* toftit tet* |W caa*t (p  w r  too roci£»eaur& 'A m y

ar* &k\* to rotoit thd «ite,ikai« tot the iMstaKHoi gu abô d itiHfe & is ?fcta£» 

A# imar m X esa Ucsra, tbey ore $o*&a to <2o lib® w/y tiling ^  mm tsyfcsg tc 

%®*» a&* ead I **wad let Hwbs aX«a»* fs «en to»> t& »  a&srt itaw 

Hi* sitmtlsn I thlifc: «IU  <&a***6 sllfir #MM»y h l« I &m*% msat e* *is» 

to w ia* to* dl8NK9iml *at«* tax* I m ready to ««t*» It *!**& 1* «asr i*i?«**itir 

II, fc i flawAtto* is  £t*ln& to&* fttr&mn naitilftHmtf wi t lm  simt 

t£*nf Swf# wwrtod aw, I m  0 im r  m  to sftmt tN f ***

to do and. X war* tolt M t lM  to g» «m *®id toalr M Im  til MNOfdmMI

flth  M i  |adeyMBl* Xf Hm4# tom’teor ** *&*&&&% to n» i*4i£?e t* 30* * * *

tf» totm1 p |  to  #nr

oouf 1 dtiKsci aad «• î icm3Ul *<at to* csoĉ ittoa daeX tllh  toe Mntol ftw  day to day.

X ^Vm'% nmS to  aiMf IftVto tjugy &£%$ teryl^g

%a aayfy mife. X *$»«» aisafĉ ismitt** fato should no ki 3 twar oojifc* ’bat 1

£>00 vfh&m ycwi fnwilil 1*0 0  csseil. X hei?s& £jo% to  l i t

fm  ftituatiosx mah ito <ffrr,,f**ir  ̂ l imil 

Ur« t iiU ori Oa i^ t  w D poslU ca  t2u4» a  3  p o» a «  m to  to  ttUato ia wl wvl 

aoo» >toao00 i l lU  m m  into isi» m im  toiAai* wwid 3m  lot tom 01m  In easy 

mlttiiBt I r̂ $ico#(xx>,000 in  y i© 0(fam |T tlaroa car if««ar wwdaiV

Mfu ou du x die 1 ^itoir toA X wtt4l tattl Cto lade**
*  f jm >*W lb.'r  ̂ . ., ft ibx jtL . ,w _j,fc i-ii •"in i*̂- jvt A • ■»'t •»]•»»-’#•■ 4- * M;J:;H3II$ floT M i  «J|» tom* ûwt̂ wXwv- «-3J/ “yQr#

iaretmtr t-t*»ac.i *h» «!ssl.» UtCMikn mkm to to te»«<sw «h» tfc*»*T, rtlh

A U k  I t t « f « ,  to«k m  ton* •* *rlUS«taai anMr «w**l. M to  tMOA tomaar

f r r -  v .  SWW *t *BT m tc «n'l I f  jw  wteli to M9 «U  *ato* f »  vr>, <01 w» tom  0 >l
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to do is to k m p  t& v & J ic tn c  IftisMMi Ihe SKtxfsot wilX koen «hoti& of us so 

1^5 3# tflfco so**m*a t e l l  Is «% V* m i #wi*s ofljr rnio f ir this sossnvXMIs* •  

1̂ 0 SjMMril tflMIX ttW i 

Hr* ??UX#ri fk m  w&4 y m  osoarfcilf* * & * & * »  may m%& at a m e m  is 

i i t t l M h t t f

Sawaor fm  m *t artificial mto at tho m oral xvswvo tastes 1# 

m  m & i stesw tbs flssfest I«v4  thst Cbojp <toB*t $tso us &% *1*̂  leftist Ifls «&*2t 1® 

a f&tt ftt <hi<*i M v  i>i» Hoi too h m v lla r pm lissd usA niU not sitoot 

a oot^mcfsIon of fcosfaooo# I f  mi |n*t Has rotos n$ Ib tbs foos of f*NaffiT̂ 4 

vm Kill as « » f  »i*ft ism  then s!nplr relate* tartOTiaes* #• #UX the 

edftmtW1 &  '■‘T xrS .'ttf* of «  fihaan&otser titat is ioIim! to do I taMS*t I M l  

Cifly Ijnsin^s tsszi ia  jftsr Tafte. sfas ^  ^von no tb# slifjhitsst HmS thsrs 

Is in tho %nslnsss stfft̂ tf **ft that jbisiioBts* sp'OtdjU&tios or
ililrtfi'*r-*-i 4K feSMfc JMkldrSMPiSSSSI up O* ||PwiSS*

Hr* Itill&rs sns tho nost dwdRUaito *" iinswlrffi tfat X £$■% î twos 1 less Is  

Hew titaflc last mtik*

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

rsto to 3 'oow oont *

Oo¥©wio** SlMMI HHH thQQT will IMjlHl a jtMttttl <fti NMMlMiSS f i l l  Ml
j!t iriM'tt.S' A%4, jte i94 Mj««M<Mi4 «te*4kjsfc 1 tfa. - ttifOfeiSMSi 41,.ittdflfc3L.it jS* v, ̂-.-t *̂̂1 *1 *$ dft 4̂Jttfilunilu ^Gtl wkH QlSOOtSt 1VIv9 %MQT tfJUUl wJT 10 WMiW dUL̂ S IM| mnML mm

Utogr cv b and us liopo st tlkit iovoX of srssss tĤ y t;ili yHifff̂ itil issi ^istl̂ D^Slix t t!vs 

MUs* W* sacosst that after 3 M m ry  ^  tatos s i l l  tc^s ft apep, Uto
V41 % « IMMUM ft i  Mt 4kbtfk tl a jbitilki*! A4«a i« H m| ¥|fc- « -t it *Mk.v u4 S \U U i  SQSI* t  : v ■■■'•. ■. ■ : V...'..-. .v\*. ,■> ..; ••'i.dU. SS VTW**

Hr* riatti dopposix  ̂ths mto m i snissd & m  diccioiai mtst 

ckrr̂ rnst tti^nci !2ho tescs nooXti o©̂ *vw fypu fil l  ^  o «‘̂  Dsslcm a#s 

now s&rxTinc ieotoou#ooo or $vofcoo»ooa of oiJU. t# wkm ^o ir
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«• III •
v -  ^  ' 

portfolio* iOm*t mMxtiky mm they haw p*mtimX3& paid m off* A rerjr 

i&tOTOOtif̂  thllljf I*  i n  1* fM  Am  that M  mtomU* H M  M M  ini* imp* 

quotod holow tho MU fifcft cm MU* <p rt# i omit 1# ter* had M i l  r***rf* 

fund* gnotod Voatow our mto la tho stroet for tbo last two or t-’uroo dap* and tho 

mmlt I* our earning o**ot* hm  not foao m* t tar* roport* mod* «p w y  

hour Mr* Cu$u X too? on cur de*o. On tho lm  rooorto tmm ooro 

euoteJ at 3 - 3 $ par 0*«t. a® nlmto this condition c * m ,  «• laws that 

V iio  Khldh hows credit wtttt wo ooll those ftjnde Mr tiw day « *  « *  Madia* for 

thoeo fund* t i  % *»*•» or hwfeora yfba oao tta money. ttot 1« Ufa* inotmwmt V  

whleSi thqjr dlstcitnxto asrplaa m m M . I f *ot«#ilae roiotlon of 4nt jmto 

cad tho other fates u  MB toll *het l i  colag to laepoa to tt* mxt$m aoaay.

(At this polat Or. Stooort ooterod the nootlne)

Hr. Mlileri X weald Mae to haw Hr. r,to®-.rt»a esjAaaatloa to to the 

ncaoari* oiaAftowoo of tho crowth of $386,OOObOTO ia amber M l*  r»oer*e 

% M tto tat In  oh m  <( t o  | «r . tt»t do 70*  *»ta* * * t  io * »  to cad *o *  

iiojMt tit ittdiOBkta as. oemofft* tho ioeiibsr ta*lv*£ oroCLlt botoot 3U&XItloof

sr. StOMTti Tract ttw ni*dlo of tt* yesr os there «aa a growth la aoor̂ tmooo 

end ttm  JWy cat ok Uwroooo of $100,000,000 la securities js^ioaed. Moot of 

the looraooo oooowed & rinc « *  islddle of tho ye«r.

Hr. KUXori M l thle la vwy largely nceoaated for !gr the jwrdssm of 

mmjlmtm tm •».*■■§ tmr m  iivfeaM ie* »o pot n v  into the man* mA 

tho MHteot Km» pot 1% Into tho aarfho/ honks.

nr. Steesrti I thlste It  hoo boms pretty sell eimorbed nlrae* ia  tho nrotth
. jk * .... f*Hi iwiw-' 1 iiiiwjiiLi ĵ iiiriiii 1 m 1 i%¥i

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

amor, ant la liquid ooocaorelal leawi tat ia tetg tom toeotnaato. 5ĥ r haoo
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US -

tooa Im&mg mmrnxoiaX I# th* iMftavt sad coosms,

m m  it  * ta t i® ^
Gevmor Hosflu Bmi m l $m% la lw w to »l»  tarn war laW iy

MM&ft « t  «*> 0M*t gwMfe la «fa » fi«p«*lt* w  «d*w*4 Mttt Ca» a »U  swMfe

ill tariM & lH I

» .  stowrti flan <S*|*«A»» tew  t»t  laBMntM fcarlac Ike l»*t « i «  swatha.

How, 4M I tmdowtoM tho Ooerdttoo** wfj*wt, tho Qo«a&tto« wa&xea I I  fc •''••• ?~ilw 

eUo to lot w*?l*w <M * «90BW!tet« la Sw Task, (MUM to n il*  « »  MU Mto 

t i i f i r  oeat, msd that tt» * « io * «* ««r  *w *U *»ti«ia I* %otswm nwmCSe* IMS* 

and fmmxy lOIH*

I t — nr W W t* *

ospoct that «(M r feM iy  Jot «M I MU ft wtwra flow M fttfe  aM

M  UqttltoMon, mA ttet thftft W *Wt aot tot WtMV ft* « » *  Ift t*» * * •  

aaftrt fM  to* lia* I «w iA Mta to •*• MaMMa wa Mff to mm *rtoat* 

I I I  Him i l l  mu i t  T lt~Tt I# ttftt gM* or ladMIMtoljr sa& w* | M  « v  

— y a l  — § a w  t» to  <Mi— i  i f  M t K iawwai. I aaa* toga to Up§»

teta mm 9t m* ManHr h»im m  too. nr *«**■ * i*  th»t « »  %m* m u w t

mtore foot «b b #  to tofca ap thft wHMsm ftcwr aad «k»t «•  MU ham to oo » oobo 

McnritiM too. I thUk afto* m P *  tfaa MU mto ap *R *p r* t a a i to ««w» 

vnm vb.HU ho la * *  ttm  tit rwUsoooata oad thooo hoawoMago MU fta a l* tho 

MCar tor «te Mart aatow* »  Mai Maa art M i ytaa tort « ■ *  aa MU 

ham to to ll nm
OoTonor Hoiriai Oanrwaor Mxraosl, fm  Mtafe, art<!» tnm oar aooaooinr* 

that it  la doolrablo that m «*M 4 wfll mm mwsiUmlt
Otmrmr teSJcmpal* Tfcft. Shoa th* ^toatioa mm ap tM Mgm « »  «• to B » 

dMimhUltr «*  lottlae m  mtaritlM *w» « f f .  «sr tfew w  la fa»w  « t  It .
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in  «*

ty tiO Q O fioo  * 1 1 ns&i-i I i jd #  ia  ifete m  im  m

I$w w afaA  t o M  tc# » thm* I  p ' J  tea? <s&r*:ii ts> t&at

•̂'»00tnry>#<W Sr* tfe i timl mtvM mtm't for ttolfe II

mmm-i t o t  It* t«&ttag mu In i&nlMm to tmvmm on

tho rnmw M to i*

Hr, ilixl«r« !tbt a- iHNMlltlm: !i^*©aa*i I wartU «a * It * 

taflwMo on a that f i  mming U& mildly* ««d I tw&A* fharo!b*9y 

dtlfe* with tool and i@$r t* *»* not I® Hgniftat* i f  tfet erlAsac# &>*e

tot ImUoM* to *  l it  tUNhtlfl* mil® for that* Tmi mat to #*02 4m* 1il» 

mitat &»*• m i wtsut tat U ottlj6«& til %$&m 16m  immm Ifee noon* teM  

lb# tttftat mmSi mtadtetlngr* I f  w  IW  g*t In. 4 ifim* m mmiA

$5O0#DOO,OODf ttt aaditimi to tho *^>talEiaftt« I Ifebfe It p rw ittet tt*r 

AM raally stMdod, *fco q m rn U m  In m  oon^ras % % m lt la a e t& k r vlth itat *•  

Mp to faoo Is m  late Wlttldr. I t«®» It that &mm>r mmm* t* Im^UMI 

to  th» tfeich J m m *  1» ft ^w y m tle m l tint?* tli&i wo sip£lft m l  ftm up' 

too m t of ored&t tmtU tw tea* td* taU l *• fhisfe mm w ill raMll fr o  

€fes@®(p Bt&XWQTf nnd in && interim im tt a ttebiHiiinr oHĉ r* I a* m ^ r  dls- 

to *s@%© in this «»*tar» woWM# *mmm t m  not mmmrnd *M i «o* 

«ax»d thill «h&% Wlil jffttt OR «4fWtitti'l» 0U3f w l«* Bor m t dlfttiartbod 

o i t r  gift **&«rw& %esbI» ri'ftlaaXotte t y  hsvtnrt i i a i r  ^  neatest 

mtt rJbow tttft a i$ «w ! nM* M.m tm m t o  C«atit«M>#e p«Npw I* 

em nsid, thart |« t!^t 1 fcsf* to t^ f toHi turn to. I «  tef*

&*wem mm of tM » t t  M^ttaitflA atMkttMi that wt )»m  mm tot. <b *rt 

too* iti^tHtr «t  ioinr tm im  m  m m  wlula? M d  jiter* »  will

€tm tml mmatom at to t  ttm*
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• I * *

Ctovomor »»wh«»c« i f  tbs ottfM of hsrtar toM M M  ooeurltlM la too 

m oral rooorto taHai* portfolio I# I* oawoioo * roottoialac InftaMTO, a*
M ill mi irfTI MliriTy inrfl i  tob& »  *Maid abmr« **** «*«“  m m  «* i®*3*
oKhorrtue to cob wily tmmJloc a naM aSw  iafbMHoe la mo airootloa • W M  

only togr, to tan  nothin to M il.

Mr. W b n  to* M il otxr m ina MM I* h U  la M M  to rwtooto X 
vrold not mU for «sgr o te » roMoa.

MWMM toMfcM oold nM M ? Ml la Mato of 1MB M i MWMM* 
toying «0 da la xmmbAot. »>»f*o#©r Sproe** of too Sarwrd School of Buslaoos 

neooU? -f*"-1 TO to earn twforo ow of hU claaooa. «w »  mo oetw fM tr

tot#* yw cM B  iM t  M l m Mm m  M M * Ml* m m  im MM» m M* to  MM*
I toUMa 1 awld odtow — t o  too p i U t i  ar owdo toM. M M » M H  
If tho M r A  aoowoo to*fc* did nol torw §000,000,000 or $fiGO»OOG,OOQ or 
mM oooirlUoo ia too m *m  of » »  *ad oold too* tow too M M  froom  
toM  MU M  to MM too m *  M m  m la* toto JmI MUM. M M id M M  
ototoil* IM M M a M to M M M M to M M  to toad W M I toM  toM * - 
M W  ooTOrttiM to awMwk MM a t  to to» M to* M a n .  M M  Moo.odD.ooo, 
and I f to* aotisn M to* todowl rooosm to*» la oolUne » *  la 1923 
MUM totaM * Mft M i to i MMMi M M  to SMI M M  • toM.

M M t M M  I M l  MM to M  M iitoit l i M f  M M M  IlilliM I 
toot owworiae «r oiad,ng too giosttoa.

M TO M T C r lw ta e o n  t o t  to tobM  I fc o  to  h o w  » .  stooarfc rafco * * k  «**• 

a n t e  to « o  d w lf c *  o t to  * * « r a  to  too  proooat K M W M ii

Or. *«•«*• 1 toil* oa too W o  M fa*to tor a«wwta»r t o w i  a air.̂ oiWoa 
to mtes»to too M M  of too t o w w t 1* M  tootoooo oltoalloa. too w w
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'-0 *

■ a t la t o  t o t o w  oltotlaa t o  to a  «  t o *  la wltti t o  atom* m
Um> »to<&. to t  to * »»«» aa* «•* t o l lt o  to atalalM to  1bctom«4

baatnuai t o  proawtloa Infim  to w i mob to to r  laeraaM awl there

bm to a  m  atinam ta Ito«.t«y t o  *  too  1* pto«»* tool* t o  t o  ywa» oea- 

ftod  t» Mrl003to*2t ptouto t o  t o  to o  t o i  la  I f  a to  «* t o  **■ mtortelo. 

t o »  It * w*r eotoSotol* w *to  la t o  pirta* * to  «*•£ auaHfcerttotoiS. 
rwSret*. Iwawto t o t t o r  ia troi t o  eta* t o  \*«*fct prtoto **wwU«a 

qp to r to t SO ?«• e to  « f  eoj»Bitjr t o  tow  It •#*« Oiq^ottlea to o tto  la 

atoaoo «T current atoo. It  ftMM t j » W a w »  Uiag t o

immmmi w » * » *  p a to a  an !§  *m M *  * »  to o tto  * »■  « •  a to p * * * #

to *  t o  topM to t o  t o  t o t  l»  wwiioto..
amraer etwsg* la yea to lw s t o  ttm t o  eK tto to take mj etsfclea 

iU *  tolsoea latorto* twdd w *tn * «• * m tttofc an aetwittt
or, Stosrtt It eatea to * » to t to w  U  a of 4bl«b

rtoate* assasoeto, flfel<fe t* t o  totnM SttP of tllja rtu  * f fiWtoas'.l »*wr4- 

U n  la to w jr  ta toe* t« «H i a <Stt*wto owsptotioa to oar oatoag « t o .  

t «xb* to r* am eortto aoaanJ. s*rt*4 »l« ta to to , t o  Huwatl at 

■ to  * la* i t o l  t o  oca W *fee4 t o  ao w»ttjr, I «MMt **> t o  3«ja « »  «M to

inwtirwiirm iff m r  -------*— * m m m m

eeraaer tim et — »  I — f  013. p t o l  aa MJI1» H r  *" W t t f  * t »  
im.i gMgr— im u r n a  u n r  n  • *  — a wax « t o  »>— m u  t o  m  »

W rit m - '-  - * * ir ------------ t  m o t m  t o *  * a n ****  to t  mqdsm

totow® t o  astor mm t o *  It tosnr toa  m  so*. t o t  I * to  to t o r  t o  l» 
toU to  to to r  W ltww, toto im h A tiorrtomas M !•* to w  ta ■* * t o « t  

a y  « t o  t o  t o l t o  awr o x to t to  t o  I t o t o  aa atmwn «a t o  jttii — t mta. 
fKMMUr. 1 40 t o  tttoe t o t  la a t o twVIo toag.

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



.. ....................—-----------  ■ —--------------------------------- ------- ---------------—--------------------------------
Reproduced from the Unclassified I Declassified Holdings of the National Archives

d e c l a s s if ie d

Authority E .6 . 1235k

W  *

ar. Steaurti It eearn that a policy «h l*  does not oontusnlato a dbeagt 
Is the discount mto, «ha» tho fedaml n e m  tea* to tho largos t factor la tto 

Mntset, dM§ yo« w  stanilnr to operate on.

tomonm stion®i J tow way wall that wo am going to admaw our discount 

rate ant ymr. I as aot eomrlnead yet. tho aay things taro eotoe. that it  wuld 

to tost to adnaw our discount mto. I this*. tho tom of tto ytwr w ill dlselose 

that hut yon asst raaocfljor that we oaa MU hualnsos la tills country vory oaally. 

ar. stosaart i So you tWtote aa Increase to 3 i  per coat would h ill business? 

Governor Bt»a » I thlak at the assaok It would to M  a way ehliliag offoot. 

Mr. Matti t?0tiUte*t gaaolao business take aa aOmsm la tho t«iy  low fates 

m  tom tosa haring m a men tofiUatioa of good tosiaoaa?

Bwwmi Ittani Iw d lM t a r t o l .  X 1Mb* it la «sta« te to map 
wtfh aaaier to aAaaws tta mto fna 3 to 3 i  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

a9* mmm* *— immMlai ~ *r “ Ifffrr Trr nimiMii inf ■ l l f y
wateot mto sad pwnare the alaco of tt» people ftor aa ImreaM la «to dieeeant 

■Mto tow m a4waaad «to mto toftoa, aaaaaMial yepar aea at a per eaat.

Oowjmor torrist I ShM: a ll our diaeaasloa haa toaa Interesting tot X thito 

it  a l# t to aapaaatod. a little . 2hts Oawdttoo ahidh ana appointed hy the Board,

at laat eaafwaaw adadttod oartada maasMatetlam toatac to it ImmMp

*lth tho Becaabor lRth transactions. It has nos wtolttad a report to too Board 

la tolch the etoty la told of »hst has tooa dom to taJcs c&ro of tho toaatoer 13«» 

aatoritloo and ehlle the Animas of tto Corrilttw haa oonaultod constantly with 

tho Caaaittm, the ialttotlm  la wwrythlag toa ooa» titm hin and a ll the 

axooutloa toa toaa la Mar To*fe, aad I 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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m J P  m

mm. to to»t too wport of «m* to* tooa dew to* ywr w aw sl. this 
n p rt roitM w  ramaradrtig*. 9 m m  to w  rttM l toot to* toa»i toooid atopl 

osar watoMm *r «* **r Mtoo*Hr» *m *m» «ntod ^ v  

t o  stotonwt i f  to* to im n  tort 1* U w oood to frtoo t o H U w t t t o !

!«r  owl and toot too rotem fi*r of ftado to A m or «*ld  to tofem aoro of *ir 
*  t o t o r  Mtootioa t o  osar ooouritgr toUiaes oad that too offooto of tolo mto 
eton t? «  too w m t  w s * » *  « *  too offoo* of a ir  oatoo too*U t o  wtod t o t e *  

sagrtotoe tortoor I* tow. Bat to too goaotai attltod* of too Qorsalttoo ead too 
«sr || pwpoaot to ooorato wOooo yoa otsjoet. I tofefe wo at/*>t uatowtond that 

oo fter o* wo e* »o tos»o jw  oppwoal aai tost too iOto or ISto of Jtamaxr

«o otU yovtoo too aitaoltoB with p m l t l l  *t»t tortoe* otopo tooeid to W jb  
rttota too fto wrt* or wato afto* «»* . ■ »  » » * « «  of too dlooooat Mto to 
-o to to  toM * *  p»o«M  tor toto IK H t o , totopl toooto* oo m  to«w*toto 

o&&%% taotoa or retard too ttao toon toat rat* tooold to ralood.
(to. Swit* to** wood that tJM> toord wto wito 

iw iw l t o * M M « it o * ft— I t in . t o h t o e t o  
ywjioo*.'. tototo notion a« eoatolaod la too t o t o M  
of too Onlxnat. J M o a ^ w » t o w * l ja i « i « 4 . )

tolMMT fTWMH »WM I* jMt OM W * ywettttllr is  to* elWMl** toii 
too » »  toon dloouoood and ooawt to owopt turn dor to dojr. to w  or* too t-Hingo 

taJdnc plaoo 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  Iatt­

ention of too tol^oj flrot, toot tooteoro aro otttag a Uttto nomao «bw* too 

otoM aotoot o*i to* o f 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» i l # >1 -  f  to* .iiiiiiii i " m in i * * *  »  H I m m r t W 'm * *

Imodiatal? oftortoo tnmwctlwo of too ®rw*«nfy. *« laanod toe- .JraaiMrjr

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



Reproduced from the Unclassified I Declassified Holdings of the National Archives
d e c l a s s i f i e d

Authority E .6 .  IBSfc

/  «*>

$140,000,000 ahlah nA iftr*.->ed Into the atitot and we hem liquidated $30̂ 000,000 

of oar invootaonta, hut etill there hoe teen no ta m m m  Ia ««r  eiamins eeeote 

end. aowy yostorde - eoe a* 8 | par ©ont. I f  that eltoatioa eantimea I nay 

wish to reeacoand to the Cocc&tteo to «eU  aone aeearltiee before Asaaary 1st,

Xf Ifonday X (lad a good Mg aurpluo la the Mar Talk hasSaI and m & w  the 

Saturday etataraant with a aorplna reeom, 1 m gains to e»t in teeth with aoaa 

of the banka am? the tole?hojia. *hore any he borrowing la othar distriota that
«e«hAi* itftl Miua. .:ijl ■ 'rpttw® Sn M&W

$mw m * f m fa m  M *m  y m m r  * v t im fc  * t  h m  lm &  m  im m m m  ifim m

w& tmm in IsrctoiW* lit |3bs I&at itm or Hdp##
Governor Strangi fcnodUtoly after the elaettml there wn* a aoall inoreaee, 

thaa they wank o ff again cad thay mat oft heaanae the oouutry oaraa to »*w Toifc 

to hoy sto&a largoi? for Oaah. In six honaee ahiah X nmoQlted, thaw was 

only one vhltfi had aot aaparienood a r*iuotion ia Ha looa aooouat elnca the 

election aad that taa haeaiae of sMrehaeea ty too wealthy aaa A© twutfit aoauritlaa 

tsai aia mt bsfe c^rcyii to twey £&f tfafyt at ttan
Mr. !!iUori I hare aotload that ttwr* ia a upirit of eoatloa among hoeiaeaa 

aa*, ■aafaefcaraae aad H M M m , X aatteed that Bua ia hia last «e*tly rr- 
y im  m tI— iaaa teat pate* aad It watata a tpeattaa fcaay atod — %a ily  it  ia. 
xih$A l§ th** <#f thi* t&Z'Jhui X thiifc it  ie a
ffcfcW that Is wall wooth eaaaidaKtagi tiaftaiMr the a ( t e ( t i i a v l * >  * f l i  

he dm to the nativity of tho atooij»  j* »t  or ia it that" V.wlnaaa a n  ere w A e h - 

lnr the gyeirth ia the wlw *> af areditt IheetWy (M  Pedamil aeaasm :.*3taa 
aay he a faatar *a it. i t  w r  rate twaa are tae thlap  -» aaat aa haw <Mt» 

spirit of oistloa Oolite imUoatioaa that so m m  going into a real fw rn t Hove*
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3& *

w i  <f W i l l  « * t M |  * » * l « g « w w  « ■ *  m w m m m ally torwtiwto 

In& nm utvlcui In

tarl J w w i  t t  ihiisms to as t t » t  ths t o s la e w  M t  o f  tta  ooaatry watch m Vhor 

w r a & U y  « t o  t m t  o f  jafcllft o la lon  cad pcfcilo a a t i f i t y ,  a t M l w i t .

MM yiBHWlIt tool to* tow  i d *  «■» ton l*r*»ty •» to* liilw tfilj «# • »  

rm lt e t . towwi mxmu* Is towtae *  « * y  toslrod sttw l n »a  fiu â MKiOlt-orw 

of tadivtawOa. Jharo Is a spirt* sf eooawy « » * » U y  &tmtos ttoW£**ut « *  

M B lrf and ts* poults is not w iM bc la to toy to ths tactoat ttal i m  mtlaU-
/V ^

'yam* — I to wflilal to irtotototoi toft to* wtofl HWIWII1 # >  
M m m mOm wm p tfiw rtlraw  art gto *a m m  to*aid.ao of am tm . tt*

rotation an ftaSfc^ thoaoeiwo sritorwsssl ty too fact that tho **bUa Is sot 

taylwj. Salw of cmsIIm  inaoato Chat »«» pooplo an as* > T *ttto i to to*

■ Wtort IMT W** WW tort iMftb t l •*■• to ■* to ll to# jMflMM WttJasA 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 Aaortaoa srfbUe la ateâ oolaj 

to Ito fo lly  Awtoa* factor to tort too tasiases am tfureô wa* toft Soato ars 

scrutinising toolr w^aito wry aaoh m»<* aaraftdJy tom tocy aUsaJar aarteaQT 

condition*. m l aw art wttoaMag Iwg too aslw af s»*awi4tw. too ffcaww 

la ast fiaftilac torso*! oa& siloing «a to» dottoS lino as fm lf  *• ***

*a»s*. i l  to mi—iwHig to ll to lls* s t o p f i l  I T  M* toftto. tort is w fiortrt 

la lacaMftoA to.'osits. toss* to* toaa agao4 wttoa om> sa4 *way toM* tore* 

tow UtfrfWfttod oat of toot amp. Bn* aw aot wokiae assaitpsate to* m 3 tow 

firwly just now. * «  ia ^ W  to j^ t o ^  «B l/3 po» #wl totos «S»I It  *w

m ifm'tjfr [ iw §

Or. Stoaart* fifasl toaroftosA toytoe po««r «tow too tow Is twry l«?d»lar * »  

to too coat imad foroifin loans.
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39 •

9 m m *  townsst I v<raU V J »  to i±w  jaa ccao Ib£cxbkU«d, I tew  jatloa 

Dm  am Z tew  totted alto, 1C*. «r , 3w*>, of to* M M M W kJto* to*to*»M«a*

Mr. terplqr. A8w ItjBa, tMMe, toottagr, WMtonrto oat flflM *. torn *

ufe><3 Mr. MvAr atoal to* Chrtrtw* trod* te add * »Xt I* jt » «  steo* aa «* »«* *  

tnd», ftoM r 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 l§ao.a 

Mr. Owe* wftd tte t annual to «to toatoaw ttf to* tetolatea Stool Qortwwtloa 

«M  distrtte«*& « w  «wrjr dapavtooat of tholr tealaaoa, alto joteew tertoc 

» * »  a im t »  atoa* to tom — » af mrnmm te to* t— fttoto totom. mm*i »

« V  to** toa wristo « r  profit &• » t ia  w a * !* * . ton t .u *  «a»t <*a*««ia la  toto 

oouatiy to toa ano& * f  toe jioopJ* an d lt«aate  etencod Ufa* & flufe. to* wowa 

I  toa»t ami to —  tot dlaaaato aoto toaagad m m  to t o a w l  M l l l l i W  

ta too m »* to ll to toa*. M i t o M t i M M t i M m U l i  p d t o B  

; v « M  la  to* Nman&t net* ta am omtw wM*l to asod. W » i  te oaroftjl m &  

p im  to* tow* Mr. Atewntar natd tout to* only C a s t  ta too oitooiisa was toa* 

to* Vatoaad m m m  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*oa0iag. t t  im  tome* tola awUaa Into M g i i ,  I I  %UX totem  tstoer torn

* 56&S- in  -SEP lw8hi%

Mr. immt c w s f t o  as*t UaWbii* toetow la toa HteJe of %wJa«* mt
\

ta Ito namtliHna i f  trr Tmtmn ~ r— •■ * -  ** r * “*  «■■■— - - « -  m tm S m  «*to» 

to a iwtoi t o n  to* pooottd* wae^a of paafiMt la rodaood to & afetoma. ® * m  

af* way <tor waeona w i l t o i a i r t  w ar aotteaO^ ated^tnc asd watoteg (tea* 

wtottltom toftto aatai a i toa m a i  tom. U  t o r  i lt o H  to mtowi tolm itoi . 

thosr aw ta t i »  ?*>tttoa of teatoe ootvlaoa af toabaMLa a*fi aad todaoto«

------- ----------- '*pqSPR
d e c l a s s if ie d
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th« a,3«L0 of I don't tMsfc «MH MM ear of
l*e*ija Bwsferota Sv* nr# aoatldMriRnt at ISj* jawt'oat Stem e seflw tii» t>i t&ut jwa 

*risM oall ttndkWlM* M&orttt' fttaeo lft a t'atllw itat • »  » « * «  *hMOt %• 

M ist 1-we lu* ft» of tfnaboHd la this «s*;jwst of batea* i» on* 'Aistk i»
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