Sarch 15, 1937.

$y dear Henry:

In order to correct some of the mlacon-
ceptions and propagends spresd arouad the markets
and doubtless contributing to uncertsinty, I felt
I should issue &s promptly ss possible a correction
a3 to @y omn personsl views, and the snclosed state-
ment is the result. I bope it will tend, as I think
it will, to relax pressures due to alsrepresentstion

of Resorve System attitude, end I especially hope
that it sasets »ith your omm approvel.

Siacerely yours,

Honorable Henry Norgeanthsu, Jr.,
Cloister Hotel,
See Islead, Mcu.
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