
February 7 , 191+7» 

Dear S e n a t o r : 

The Wall S t r e e t Journa l s t o r y which you mentioned 
i n our t e l ephone conversa t ion y e s t e r d a y was such a g ross 
d i s t o r t i o n of what Sec re t a ry Snyder s a i d a t h i s p re s s con-
f e r e n c e about t h e loan guarantee b i l l t h a t I wanted t o send 
you t h e exac t t r a n s c r i p t which I ob ta ined from t h e Treasury 
t h i s morning. Here i t i s : 

"Ques t ion : Mr. S e c r e t a r y , do you t h i n k t h e 
Federa l Reserve Board should have 
a u t h o r i t y t o guaran tee loans? 

"Sec re t a ry Snyder : I w o n ' t d i s cus s t h a t t h i s 
morning." 

That i s a l l t h e r e was t o i t . As S e c r e t a r y Snyder 
handled t h e m a t t e r so w e l l , I t h i n k i t i s extremely u n f a i r 
t h a t t h e Wall S t r e e t Journa l s t o r y gave such a completely 
f a l s e impres s ion . 

S i n c e r e l y your« 

M. S. Eocles 
Chairman 

The Honorable Char les W. Tobey 
Uni ted S t a t e s Sena te , 
Washington, D. C. 
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