












































































11 My dear Strong,

JERSONAL
ifitnit of C*420

31st December,1918.

Some days ago I received your letter

of the 9th instant, giving details of Senator Owen's visit.

Since then he has been here but, although we were able to secure

his company for a few hours, his visit to this country was so

short that it was not possible to show him such courtesy as we

had intended. We will tr; and make up for this if he comes

back to London next month.

I can quite suppose from what Senator

Owen said while he was here that you and he are not in entire

agreement on all points, but it is evident that he takes deep

interest in banking subjects and wishes to master their details

from all sides.

I have also received your letter of the

10th instant and am glad to send six more Interim Renorts of

the Committee on Currency and Foreign Exchanges. At the same

time, I may as well take the opportunity of sending three of

each of the following which have appeared subsequently, namely,

the Report of the Gold Production Committee and of the Committee

on Financial Facilities, in case you may find time to glance

through



through them. 411fr

Let me take this opportunity of

thanking you for the kindly greetings received from you

at .Jhristmas time, and with all good wishes for the New

Year,

Benjamin Strong, Esq.

Believe me

Yours sincere

bil
4T--,frcaLin
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My dear Strong,

ittit of C60a0

4th January,1919.

This is a perfect outrage; I guess you

know your man and ours, but lest t' :ere should be any mistake

I have underlined their na--Les in the enclosed cutting.

The fact which I have to confess to your

very private ear is that we can't compete. There is a certain

type of individual who gets ahead of us every time. Now I

really laid myself out to tickle your Senator: stool out in

the min him while he was getting into a carriage, and

even asked him to a quiet dinner (fit for gentlemen) before

I had ever set eyes on him: This he refused because he was

to be in France.

The next day I hear a yarn; a day later

I read it. You must do the sane. I do not know who paid

for the arnouncement but hope you will be able to share my

smile

Benjamin Strong,Eso.

Believe me

Yours sincerely,
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A ,I 11,mittee on Ban ting a short visit he past week,
and has had a I,

, sing financial
matters with ... r . war days in
business circles. .....1 who was not
only largely res ssing of the
Federal Resery I t before the
Aver, hut. has tification of
seeing several i then unsuc-
cessfully adv orporated as
amendments, as well as in
the United Sta he pillars of
American financial statesmanship. On Thurs-
day evening he was entertained at a dinner at
tho Savoy Hotel by Sir Edward Holden who
was supported by some of his principal ragues
in the direction of the London Joint City and
Midland Bank, including Mr. McKenna and
Mr. Darling, and among the other guests were
Sir John Bradbury, Sir Robert Chalmers, and
Mr. Keynes, of the Treasury, Sir George Paish,
Mr. Hartley Withers, and the principal financial
editors of the London Press. Replying to a
West in his honour, Senator Owen gave a very
instructive account' of the highly successful ,

way in which the American Federal Reserve
banking system has functioned during the war
--a success which. meets with increasing appre-
ciation now in British banking circles, as greatly
strengthening the case, in view of our after-war
requirements, for certain reforms in our own
currency system which have bedn prominently :

advocated of late years. Senator Owen looksforward to ever closer relations between the
British and the American banks, but he makes
no secret. of his view that London must remain
the world's money centre.
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igank of 6440

.5th June, 191.

My dear Strong,

Your letters of the 2nd and 7th ultimo

arrived a couple of days ago, and I can only say that we are

all astounded at the organisation you can get and hold

together for your Loans - even after tho passing of the War

fever itself. The bulletin you enclose and the posters which

'came separately are signs of forethought and work which we

can and do admire, but cannot equal. No wonder your Loans

were such successes.

If all goes smoothly we, too, are likely

to be making such issues this simmer, mainly for the purpose

of clearing up some of the floating debt: so far the amount

of fresh money needed for the year's outgoings is comparatively

small, and may almost be ignored. But no one can say how soon

unforeseen expenditure, and on a large scale, may not begin

to come along, either for home or foreign purposes.

We here are perhaps too near Paris to be

as immune as you seem to be from the uncertainties obtaining

there: they cause continuous action and reaction not only on

the minds of the public, but also on all who have to do with

the



the French or Italian Exchanges or the general questionir
of exports.

You enquire as to my plans for the 0

summer and, as suggested, I have sent you a cable to say

that the idea of a visit to America has faded into the

dim future. It remains however a plan which above all others I

wish to carry out as soon as possible: for there is no

vacation like a change of country: frequent contact is

necessary if one is not to lose touch, especially amid

these changing conditions,and I am drawn towards an old

friend (Mr.Markoe of Philadelphia) on whom perhaps the

years are telling more than I realise at a distance.

It is because of the work entailed

here by these coining Loans and by the delays in Paris, &c.,

that I can make no plans for a vacation. The Governor was

to have been away a month ago, but (more of course than

myself) is prevented from moving - although happily he

keeps wonderfully well especially when the sun shines, as

it has done lately.

Generally speaking, we feel to be

living on a bubble which may burst sooner or later - but can't

last for ever. We are still hemmed in by War time restric-

tions as to rates of money and Stock dealings - added to

which



molkhich, an end has been enacted to our so-called gold market.

Ilk. The change from war to peace work is proving slow among the

41/I industries, which are hampered by the reduced buying power of

foreigners and which are therefore the less able to reduce

the amount and cost of unemployment. On the top of all this,

we have rumblings of discontent among many sections of workers

and an outright demand for the State to become the owner in

certain cases - all arising to a great extent from a false

idea of the prosperity resting on war credit.

Perhaps the most serious point from an

international standpoint is the position and needs of the

war-worn countries in Europe, as to which Mr.Vanderlip will

have given you, as he did us, a very gloomy picture - coupled

with a remedy so heroic as to be difficult of achievement.

We here do not think that at this stage much can be done along

these lines by private enterprise or credits: some scheme may

be concocted in Paris, which with united and political support

may well be on the heroic scale, but short of that it looks

as if the needs of these countries - including currency and

exchanges - must be treated by political rather than by

financial measures. In other words, the states who wish to

stimulate their manufacturers' exports must lend to the states

who



who are to purchase on longer term than any exporter or

Banker can afford.

Pray keep me closely informed as to

your plans, and forgive the irregularity of my letters.

With kindest regards, ffrwmi/ Atc

wi Believe me
eg.

Yours sincerely,

ILA1017m.4001,

Benjamin Strong, Esq.
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16 ank 01 f 60aub

22nd August, 1919.

My dear Strong,

I have received your letter dated Paris

the 16th instant, mentioning your sudden trip to

Constantinople, now postponed, and yesterday I received

your letter of the 19th instant confirming the telegrams

exchanged by us.

I telegraphed you last night as

follows -

"Received your letter 19th. Our representatives
"have started for Brussels and Amsterdam. We are in
"touch with Kent and await his completion of insurance
"with Chubb before definitely arranging shipment. Shall
"be happy when you so direct to transfer a portion when
"held on your account to order of Bank of Spain".

from which you will have learnt that we have got into

touch with Mr.Kent from whom we are in hourly expectation

of hearing that he has completed the insurance through

Chubb & Sons, and that our Representatives have already

left for Brussels and Amsterdam are free to move the gold.

I hope that on our part there has been no avoidable delay

in this connection, but telegrams certainly seem to take

as long as ever between here and the Continent, and, if

the



the insurance is to be limited to comparatively small 

shipments, it will take a longish time to effect the trans-

port of upwards of 22 millions sterling, of which sum. 0

12 millions from Amsterdam is to be attended to promptly.

I note what you say about the possibility

of a shipment to the Bank of Spain and as telegraphle

yesterday the Bank of England will of course be willing

to set aside out of the first arrivals from Brussels or

Amsterdam any amount that you may direct to be forwarded

to Madrid and to make all necessary arrangements for

shipment and insurance if you so desire.

The Governor is away and, as you know,

noeds all the rest he can get.

It has been very hot indeed ever since

you left us, but Mr.Stettinius, who was here last Friday,

would have it that London was cooler than Paris.

I look forward to seeing you and hearing

your news a month hence, when you will still find your

card on the door.

With kindest regards,

Ycurs very si erely,

Benjamin Strong, Esq.

X-?-7ta ft



Nank of &One

28th August, 1919.

My dear Strong,

Thank you for your note of the 26th

14 instant, from which I note that we may proceed with the

shipment of gold as detailed in your letter of the 23rd

August to the Governor.

It was no trouble at all to cancel the

arrangements for the retention of ,'1;t10,000,000 in Brussels

o/a Spain.

shall look forward with pleasure to

seeing you early in September.

I have seen 'fir. Kent again to-day and

have arranged with him to nroceed to ship to London

175,000,000 from Amsterdam and *35,000,000 from Brussels.

For the balance he still awaits further instructions from

New York.

With kindest regards,

Yours sincerely,

Benjamin Strong, Esq.



Fmk of 640ane

9th August, 1919.

my dear Strong,

nianks for your note of the 27th, which

is interesting.

I had hoped that you would have come

back here before this and that we should have been sitting

in the garden together.

A remark you made the other day led me

to think that you may be coming back next week and I just

want to warn you that for the first half of September Thorpe

Lodge has to be demobilised for household reasons.

I may be able to go right away for a

week or so, but, in any case, I shall not be able to be

living there until about the 15th of the month. skoia g(rark

7/,,,, Cm, (.1,4-, Yours sincerely,

Benjamin Strong, Esq.

tlYth&vt,
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My dear Strong,

Vault pf Chtt

21st October,1919.

It was kindly of you to write to me on

the 1st instant while you still had your "nose to the wheel's

in Washington, without a moment in which to turn round since

landing.

Nothing much has happened here since

you left except that, as you will have seen, we were all tied

up with a railway strike (and the people took it doggedly,

good-naturedly and grandly). Maney and bill rates have gone

up, as with greater advantage they might well have done long

ago. We have some hopes of getting them yet higher before

the end of the year. Politically the position is almost

more complicated than ever but may be somewhat cleared up

with the meeting of Parliament about to take place. For

while the railway strike has been serious and other strikes

are continually threatened, or in being, so that production

is all the time diminished, there is a great and growing public

lemand for economy which it is obviously easier to advocate

than to carry out..But the mere fact of recognising the

financial difficulties is quite a step in the right direction

as



as compared with the general apathy when you were here. flik.-"
Now I come to the real reason for this

letter. See the °Economist" of October lath, page 326,

1!for distinct signs of growth in the Federal Reserve seed

which you sowed when in this country.

With kindest regards,

Yours sincerely,

Uh12444.41

Benjamin strong, Esq.

P.S. °Lucky strikes° are still so severely rationed here that

you can't get any at the shops.



My dear Strong,

DEC -419finth of 6100
eth November,1919.

Many thanks for your two letters of the

20th and 21st ultimo

I certainly thought that the °Morning Post"

interview was inspired by yours elf, as the general opinions

as well as the place seemed to tally with your views and move-

ments. I cannot trace the other article which you say has been

quoted in Paris.

I hadi some talk with Hartley Withers a few
r4, trait,

days after I had mentionedAthe reference in the "Economist" to

the Federal Reserve system, and I took the opportunity to

explain to him how you had been tied up in Washington.

I note that you are going to have a Conference

in Washington on the 12th instant, after which you expect some

rise in rates of discount. This his, to some extent, already

been foreshadowed in the increase in the rate of your loans to

member Banks, etc., the news of Mich was cabled to us this

morning.

Since you left here our general position

has not altered to any great extent. There was, as you will

have seen, an increase in the rates for Treasury. Bills about a

month



mon41th ago and about the same time tne special ratebon foreign

iiney deposited here was discontinued. Tne result has been

sufficient to absorb slowly the Ways and Means Advances, but

not enough to contract expansion. We have long been, as you

know, anxious to move gradually towards considerably higher rates

and the step above mentioned was in the right direction. To-day

we have been able, with a ver good reason, to rase the Bank

Rate to V and the rate on Treasury Bills will follow at once

to 5V. The reason for the forrrer,which with the concurrence

of the Treasury has led to the latter, was the steady increase

in the circulation of Bank Notes and Currency Notes, caused to

some extent by covering part of the Currency Note expansion by

a deposit of Bank Notes. The result of this has been to bring

our Banking Reserve down to very little over 020,000,0GO and

it is really the decrease to that figure which has been the

ostensible reason for the rise in the Bank F.ate.

At the same time I cannot regard the certainty

of sound money as definitely settled. On this subject the

community, in so far as definite views are taken, may be divided

into three groups: (1) the advocates. of unadulterated sound money;

(2) the advocates of expansion and the printing press, which to a

considerable extent is the view held by many political leaders;

and



Ond (3) the advocates of confiscation euphoniously called

"Levy on Capital ". Politically, I cannot think the situation

has improved in spite of apparent triumphs of the Government.

For one thing and perhaps to some extent because the truth of

the financial position as disclosed by the Chacellor in

August was too strong and unpalatable,a "lump of toffee" was

administered last week in the House of Commons. The upshot

of this is that, given a normal year and no fresh expenditure,

all will be well; but a normal year is as remote as a "blue

moon" and meanwhile, with extraordinary expenditure, both ends

cannot meet.

stottimit. A fresh demand for an issue of Preniun

Bonds has also grown up although a couple of years ago the

question seemed to have been laid to rest by a Parliamentary

Committee appointed ad hoc. We cannot believe that any such

issue will produce a large amount of money. It is certainly

opposed to the spirit of saving which the War Savings Committees

have been trying to disseminate for some gears past, and I

should have thought that people in general needed a rest from

further excitement or speculation of any kind.

On similar lines the Stock Exchange, who

have already more business than they can easily deal with, are

bestirring



bestirring themselves to get rid of cash dealings (already

a rule which is observed in the letter more than in the

*spirit) and are hankering after fortnightly settlements and

freedom from restraint. From a domestic standpoint I can

see some advantage in such a change because the position would

be steadied bypbearlaccounts whereas as things are every

operator has been a potential "bull" for the last few years

and(with the rise in values has forgotten what it is to make

a loss; but from the international position,and especially

with the uncertainty which still hangs over European markets,

I think we ought to go slow and give as little leeway as

possible to the foreign operator.

Mr.Kent wrote the other day that you

had kindly asked him to put a parcel of "Lucky Strike" cigarettes

at my aisposal. Pray accept my thanks. Your gift comes at a

very opportune moment as I am arranging to go to the South of

France for a rest in a fortnight's time, and while there I

shall be fortunate to be thus supplied with tobacco.

The Governor is very well and,as he will

no doubt read this letter before it goes, sendsyou his greetings

I know that many of your friends here would do the same if they

knew of the opportunity.

Benjamin strong,Esq.

With very kind regards,

Yours icerely,



Ply dear Strong,

Vanh of (1410anA

LI&lit, B.C. 2

5th January, 19'40.

Before I attempt to write to you on

current matters there are one or two outstanding points to

be cleared up, and this is what I shall try to do to-day.

First of all I have been reading the

Club Magazine which you were good enough to send me as long ago

as the 17th November. It is not only a creditable production

but very interesting, and I wish we could find the initiative

to do something of the same kind, for no doubt the initiative

is latent somewhere amongst our numbers if we could only dig

it out. I shall pass your copy round in the hope that it

may produce the 'grain of mustard seed" on this side.

Next, I not only received a parcel of

°Lucky Strikes" on my return here last week out I had also

had a similar parcel through the kindness of Mr.Kent. The

latter were the greatest boon while I was in France where, as

you know, you cannot even get "chopped hay" or "cabbage, much

less tobacco in any smokeable form. You certainly have lived

up to your promise like a man and, considering how pleasant

and



and, I believe, harmless these cigarettes are, I am only

surprised that they cannot be purchased in London. As a 410

matter of fact it will amuse you to know that the first

intimation received about the parcel which you sent here 4"1

was a note from the Customs people to say that they had

be-n forwarded by the wrong method and were in consequence

confiscated!

I had a most delightful month in

the South of France, where - except for a couple of days -

the sun shone from morning till night. 'there were very

few visitors and meat and drink of all kinds were abundant -

quite contrary to what one reads in the newspapers. I came

back last week, with many regrets, to dark, void and wet-

bianketty conditions, to which I am gradually trying to get

accustomed. Happily I find the Governor as well as ever

to all appearances both in mind and body, which is the more

to his credit as the fall has provided more thorns than

usual to his"bed of roses".

I shall write to you again in a

few days, this being merely an attempt to get rid of some

arrears, to repeat my thanks for the "Lucky Strikes", and

to wish you over and over again a very happy and prosperous

New Year.

Benjamin Strong, Esq.

Yours very since

INAMINimossm~"wwww"*.°*1*
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My dear Strong,

thvione
TfEantfint,E.c. 2

6th January, 1920.

I have been considering your letter

of December 11th and if I were you I should be disposed first

of all to give Ben an opportunity to learn the rudiments of

business and generally to find his business feet in New York.

Then I should send him to England and France for a couple of

years or so, in whichever order suited your convenience best;
Ito tizi

ant -Banking concern he would

at the outset get down to commodities and all their ramifica

tions rather than to finance pure and simple, which no doubt

would te his eventual object.

This you could arrange admirably

through Frank Tiarks at Schroderls within such co mpass as is

small enough to let Ben easily get the hang of all that is

going on and large enough to show him many kinds of business

in an adequate volume.

This is the concensus of opinion

among one or two whom I have sounded privately on this general

question and it is very much my own view, too.

With kindest re

Benjamin StronglEsq. Yours very s
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33ank of C*Itne

likrIttlatt, E. C . 2

15th January,1920.

14y dear Strong,

We have been much interested in the

papers and pictures which are mentioned in your letter of the

19th December and, while they have been treated as confidential,

several of us have been trying to get the hang of the plans and

drawings: some day we may be able to take a leaf out of your

book behind your back! I wonder if the site, being so much

longer than it is wide, from the point of view of appearance

is not rather awkward to deal with; for if all the inside space

is to be used right up to the frontage it may be difficult to

avoid the semblance of monotony when looked at from the outside.

The second page of your letter is very

distressing. No one but the Governor has read it but I told

Blackett that there might be an opportunity of discussions with

you here in April. I do indeed trust that if you pull up now and

go right away there may be no further trouble; but from our

personal standpoint it is a great blow that you should be going

away from New York just at this time. Your recent rate increases

have tended to take away some of the result which might otherwise

have



have come to us from our own, but we forgive you for the,.

sake of the enormous benefit to both sides from close and

personal co-operation. 40

I am getting one of our old pensioners

to put a lecture of his on Bank history into some sort of

pamphlet form and this I will send to you in accordance

with the hint in your letter of the 8th December.

We sent you a cable right away about

poor Cunliffels death, thinking that you would like to be

the first to know it. You may not know that as from the

1st of this month he had amalgamated his firm with Fruhling

& Goschen, an arrangement which would have been very happy

for all of them. He was at their Offices on the 2nd (Friday)

when the new concern was launched so to speak, and certainly

was not well but he was not seriousl5, ill until the Monday

and he died early on the Tuesday morning. He is a great

loss not only to us but to the whole community and never

could a stalwart champion of sound money be so ill spared.

On the whole things look rather

brighter than they did a couple of months ago. First: The

cost of living, which was confidently expected to rise, was

stationary during November and December: but it is thought

doubtful whether it can remain where it is owing to the

increasing



there is going to be real trouble, but it is difficult t.

give any reason.

Fifth: The rise in our rate whidne

took place early in November is now becoming effective.

Hitherto the Banks have been preaching cheap money as well

as practising it in their rates (mostly in order to out one

another's throats). No doubt the demand for commercial

advances has been enormous and the result on the Banks is

that now they are loaned up to the hilt and in self-defence

almost bound to put the rates up as well as to scale down

their customers' requirements - all of which is healthy

enough.

Sixth: The Currency Note circulation

is contracting as well as could be expected and the Bank

Note circulation inclines to do the S9.1713: but the latter

position is obscured by the gradual addition to our figures

of the Gold,hitherto held by the Banks.

The French Government's credit has

gone to pieces in London, and when they offered £8,000,000

of their Treasury Bills for sale the other day t Napplica,

tions did not reach £1,500,000. I cannot see how they are

going to get along and there is some danger that owing to

political pressure credits may have to be opened for them

and for other of the European countries which are simply

going



lnoreasing competition of the former enemy countries

for limited supplies of food.
Second: she American Exchange, which

might have been expected to become demoralised has fallen -

as it was bound to do - but has never been demoralised.

Third: The Government indebtedness as

a whole has perhaps now reached its apex. Next year it may

be expected that extraordinary receipts from stores, &c.,

will more than cover extraordinary expenditure and that

ordinary and increased receipts from taxation will more than

cover normal expenditure: thus one may hope for some reduc-

tion of debt. F')r the rest of the year - I mean financial

year - heavy taxation will be coming in which is expected to

more than cover outgoings and somewhat to reduce Ways & Means

advances and Treasury Bills. An issue of 50 Exchequer Bills

is to be made next week, but this is solely for the purpose

of extending for a few years similar Bonds falling due this

year and to avoid money for their repayment being provided

by our book credits.

Fourth: The labour position has been

obscure and uneasy all along and although the railway men seam

at this moment to have come to terms with the Government there

are threatenings in other quartar,3. Sosahow I do not believe

there



411' going to lead to further inflation with you and with us

just as conditions are beginning to show a glimmer of

improvement.

Hoping for a good and quick recovery

and with kindest regards from the Governor and

Yours vary sincerely,

Benjamin Strong, Esq.
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irmtbett,,E.C. 2

16th January, 1920.

My dear Strong,

One point occurs to me since writing

to you yesterday. You have doubtless read Keynes' book.

Possibly you have not seen the epigram on the book

has just appeared in Punch. It is so candid and ,-)et SO

kindly as a summing up of many people's attitude towards

Keynes' diatribe that I send it to you to paste in the

cover of your copy.

Benjamin Strong, Esq.

Yours very sincerely,

afrn4.44.



43attk of (1 *tutil

3TolomEx.2

26th JanuaryllWO.

My dear Strong,

In your letter of the 8th December you

asked me to send you an account of some of our traditions and

peculiarities and the moment has now come when I can do so.

Long before your letter reached me I had

often thought about a remark you made to me in the summer that

we, as a body, were woefully ignorant of the Bank's history.

Personally, I think history is a dull subject, but after what

you said I decided to try and add to our knowledge by induoing

an old gentleman Who has devoted the last 15 years to the study

of such antiquities to come and lecture to us.

This lecture has been. printed and I am
_ -TZel

enclosing a couple of copies, which I hope may serve your

purpose to some extent, and from time to time I will send you

further information which we are collecting.

With kindest regards,

Yours very sincerely,

Benjamin Strong, Esq. bievntier.44.
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auk of (fn lintJ
15th Mardh, 1920.

My dear Strong,

It is nearly three weeks since I received

your long letter written from Hot Springs, Arizona, and

dated the Gth of last month.

There was a great deal in your letter which

was interesting to us and a good deal to which I might reply

if you were within touch, but, as you are leaving San

Francisco for Japan on the 10th of next month, you will not

receive this letter until May. By that tine its contents

would, in any case, be stale, and you will furthermore be

engrossed in what you see and hear in the cast.

So I am not writing to you on general

matters of business or politics, but merely to say that I

have given myself the pleasure of procuring for you such

letters of introduction as seen likely best to serve your

purpose. These are enclosed herewith, together with a list

of their sequence. I need only ad' that what I have done

has been to get you official letters throughout India

through the Government of India, also to the Presidency

Banks



Banks (not yet merged as I believe), and lastly letters to a

private individual in each place who is said to be the hud of

IP
the local business community.

A-personal letter to the Viceroy from his

brother is added as an afterthought.

I have not gone further East than Java

because you will no doubt be receiving other letters from

Sir Charles Addis which will supply your needs there. But,

as Addis is away for a month's holiday in Switzerland, I have

not been able to consult with him on this point.

I very much hope that the letters now enclosed

and those you will be receiving from other sources will be

such as will obtain for you all the information you can want;

the more so as I have taken care that in each instance the

parties addressed shall be advised of the chief objects of

your visit and your probable enquiries.

With kindest regards from the Governor and

all of us.

Believe me

Yours very sincerely,

Benjamin Strong, Esq.
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26th May, 1920.

my dear Strong,

I have delayed answering your letter

of the 25th March until the books which you were so

kind as to have sent to me arrived. They reached here

safely a fortnight ago. Needless to say I have not yet

had time to examine them very thoroughly! But I have

seen enough to realise that they will be a very valuable

addition both to our means of information and to our

general banking literature. The little volume by

Professor Kemmerer to which you contribute a preface

seems as good an introduction for a student of the

Federal Reserve System as you said it would be. It was

really most good of you to take such pains, and knowing

of your absence I wish to express my thanks to your

Secretary for the trouble he has taken on our behalf.

Believe me,

Yours ve sincerely,

Benjamin Strong, Esq.
ellota44.
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3rd Decenber,1920.

My dear Strong,

I cabled last week to Mr. Jay to find

out what had become of you and heard from him that you

were due at Marseilles to-morrow. o-day comes your letter

of 9th November from Delhi, for which I am grateful, as

also for a few postcards and a number of photographs which

have come along from time to time.

I shall not go into details of

conditions in New York or here, much as I look forward to

discussing them with you as soon as you come here: indeed,

I and all of us have been waiting from week to week for a

long time past for the moment to come when we can talk to

you face to face. Meanwhile, as you may be sure, we have

been trying not to lose touch with your friends in New York.

As to my own plans, I shall be here

continuously - Sundays and holidays excepted - until the

31st of this month and on that day I hope to go to the

South of France. The sooner you can arrive in London the

better for us, but the date you must settle after you have

had time to see whether you need to go to Brussels and

Amsterdam,



Amsterdam as you suggest. But whenever you do come to

London let me remind you of your hotel, of which the
40

address is "Thorpe Lodge, Campden Hill, W. E.". The

Booking Clerk tells me that an hour's notice will be

enough to get your room ready, or, if you are in a hurry,

this can be done after you have arrived.

Above all things I hope that after

your long trip you will find all your old troubles have

been banished for ever and ever.

With kindest regards,

Yours very sincerely,

-,...1.1.1.11111111111111111111111161111Or'le'l

Benjamin Strong, Esq.




