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September 19, 1921.

General Manager,
Korse Dry Dock & Repair Company,
Foot of 56th Street,

Brooklyn, F. Y.
Dear Sir: ‘ . : )

In onder, if possible, to get & somewhat clearer view of the
present situstion as regards unemploywent, I ar anxious to secure some
information as to the extent to which workers no longer reported om the
payrolls of the industrial comcerns found work in some other lines.

Several of our directors and one or two others have mlmturbd
to institute a brief inquiry in their several concerns into just this
question and to trace out as fer as practicable just what has becoms of
the men they have had to let go, just what they are doing and what per-
centage of them are now definitely or nearly without means of livelihood.

Thers is a groat differemo, of course, between this and just
counting up how ma&ny have bsen dropped from employment rolls.

I should like, especially, an idea as to what percentage of
factory employees have gone back to the fams, or to domesstic service,
or returned to foreign countries. .

This information is for the conference on unemploymsnt which is
to be held in Washington next week and I should be very grateful if yom
could give we some sort of an answer by Friday of this week.

Believe ma,

Very sincersly yours,

&

\

’

BENJAKIN STRONG,
Governor.

|
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MORSE DRY DOCK & REPAIR Co.
E.\'GI.\'EERS, MACHINISTS & BOILERMAKERS
EXCELLENT FACILITIES FOR DOCKING AND REPAIRING VESSELS

TO INSURE PROMPT ATTENTION ADDRESS ALL COMMUNICATIONS TO THE COMPANY

BROOKLYN, N. Y. Sept, &&,

#r, Benjamin Strong, Governor,
Federal Resexrve Bank of New York,
Equitable Building,

New York, N. Y.

Dear Sir:

Replying to your communication of
Septembexr 19th, I wish to advise that we have no
figures which definitely cover the subjects referred
to by you and that fthe opinion ha%Zzarded in this letter

is only my personal opinion founded upon observation
and not statisties. - ‘

¥
During the War at the highest peak of employment
we had on our payrolls the names of some 7,000 people.
We consider our average working force in normal times
to be about 4,000 and regret to state that at this
writing business conditions in the ship repsir industry
aXe such that we today employ less than 500.

Many of the employees at the close of the War,
who had inereased our payroll from 4 to 7 thousand went
back to their regular trades which they had left tempor-
arily for the higher wages paid in Shipyards. The work
in the Ship Repair Industry even uhder normsl conditions
is unsteady so that many of the men have aquired the hab
when one Yard is slack of working in another Yard which
just at that time may have secured some repair work.

Shipyard wage rates at the present time and the
overtime rate of two and one-half for one (&% for 1) are
high when compared with some of the other industries but
this high rate in a way compensates the men for the ir-
regularity of the job. Ifany of our normal force parti-
cularly in the Caxpenter, Plumber and Pipefitting trades
are at present working on house work, while others may
be working on and off for some of the other Yards onm
short one and two day Jjobs while still othersare walk-

Federal Reserve Bank of St. Louis————————————— - . 3 -

CABLE ADDRESS
PYROSISON, N, Y.
CODES
SCOTTS, WATKINS &
A, B. C. 571 EDITION
NEW YORK OFFICE
1T BATTERY PLACE
TELEPHONE
WHITEHALL 1230

19¢1.
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Mx. Benj. 3txong, Fed. Res. Bank Sept. &2, 1l9gl
continued.,
ing the Streets with practically no income and no
prospect resembling steady work until the: Spring,
Very few if any of the men who worked here have
gone to the Farms or to domestic service of returned
to Foreign Countries.
Very truly yours,

MORSE DRY DOCK & REPAIR COMPANY

T o

R e

Superintendent of Service
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BusH TERMINAL COMPANY

OFFICE OF THE PRESIDENT

I30 WEST 42" STREET

IRVING T.BUSH

PRESIDERT NeEw YOoRK  Sept. 11, 1925,

ACKNOWI_EDGED

SEPy¢
Benjamin Strong, Eeq., EP 15 1925
33 Liberty Street, g = YT

- \').

New York, N.Y. - S S
Dear lr, Strong:-

I am arranging & Dinner to the Hon. Charles E, Hughes
for Armistice Eve, November 10th next, Mr, Hughes
hes accepted my invitation for that evening and

Mr, Elihu Root has agreed to speak.

The Dinner, which I hope will be one of the most
notable of the year, is to be directed by a Committee
of men who have been interested in the foreign
relations of this country under the wise leadership
of Mr, Hughes, Many of them will be officers and
members of various American bodies whiech have taken
an active part in promoting the foreign policies

of the country, while Mr. Hughes was Secretary of
State.

I am asking a group of distinguished men to serve

as Vice-Presidents for the Dinner,and a larger list
to serve upon the Committee and I trust that you will
be willing to serve as one of the Vice-Presidents,

Very sineerely yours,

»  aann )

MAM[ '

—
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September 16, 19Z5.

Dear Mr. Bush:

I em very glad, indeed, to scocept your kind
invitation of September 11 to serve as ome of the
vice-presidente for the dinner to be givem in honor of
Honorsble Charles E. Hughes, on Armmistice Eve, November
10 next.

Unfortunstely, & meeting which I must ettend
sarly in November will probably mske it difficult, if not
impoesible, for me to attend the dimmner, but at zmy rate
you will understend my interest in the occesion.

I beg to remain,

Sincsrely yours,

Irving T. Bush, Esq.,
Bush Terminel Compeny,
130 West 42 Street, New York.

BS.LS




You are L‘(H‘(liéll!\' invited 1.)\' a committee
of men interested in International Relations
to l)iu'ticipuh‘ inadinner
to be gi\'cn in honour of

T]le ” onou 1'&11)16 Cluu‘lcs Evun:—‘- Hug]\c S
‘
on lllC cVve (1{.A’\l'llliﬂlicc‘ I)él\'.T\l(‘S([i}\". NO\‘(‘]III)CI‘ 1]1(‘ 1(‘111[\.

at llilH.ii{.tCI‘ Sceven ()‘(‘l()(‘l{

Hotel Astor. NewYork

[he dinneris in l'C(.‘()Q;IIiU()ll of his eminentservices
C

to the cause of International Goodwill
The subscriplion is ten dollars tor cach person

[tis 1‘cclucslcd thatan carly rcpl\' be sent

on the enclosed form
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Committee

[I‘Viﬂg T BllSh,Clmirman
E Cunliffe-Owen, C B.E.Vice-Chairman

Vice Presidents

Gcorge E Baker, J5
Edward W. Bok
Newcomb Carlton
John W, Davis
Robert W.de Forest
Chauncey M. Depcw
William N.kaman
Frederick H.Ecker
Haley Fiske

Elbert H. Gat_‘v
William D. Gdthriq
Charles T. Gwynne
Darwin P Kingsh.:\'
Thomas W.Lamont
Clarence H. ;\’\ackqv

John G. f\gar

J.S. Alexander

Vincent Astor

George F Baker, S*
Willis H.Booth

Nicholas F. Brady

John JJ. Carl}'

Lewis L.Clarke

William Nelson Cromwell
R.Fulton Cutﬁug

John Daniels

William Curtis Demorest
Herbert L.Dillon

Victor J. Dowlin.g

Philip A.S.Franklin
Herbert F Gunnison

Gener&l James G Harbord

Nathan L. Miller
Dwighl W.Morrow
Frank A.Munsey
Ado]ph S.Ochs

Alton B.Parker

Lewis E.Pierson
Frank L.Polk

John D.Rockefeller,J
Elihu Root
R.A.C.Smith
Ben_jamin Sirong —
Hem:v W. Taft

William J. Tully

Paul ;’\"\.\\hrbtirg
George W. Wickersham

~ Frank Hedley

Archer M. Huutington
Gem‘ge F Kunz

Bishop WilliamT. Manning
Alfred E. Mat‘ling
Gates W. Mc Garrah
Samuel McRoberts
John G. Milburn
Eug‘enius H. Oulerbridge
Hem‘y Fairfield Osborn
Geo rde Foster Peal)od"v
Francis K .Pendleton
Frank Presbrey

George Haven Putnam
Charles M\.Schwab
Henry White

William R Willcox
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October 14, 1925.

¥y dear Mr. Bueh:
1 am very sorry indesd that I shall be

unablis to attcnd the dianer to be tendered to Mr. Hughes

or Hovesdber 10, which I had hoped to be able to do when
i wae firet sdvised of ths plan.
I beg to remsin,

Very truly yours,

Irviag 7. Bush, Bsq.,
100 Broad Street,
Rew York CGivy.

B8.5L38
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Jamary 29th, 1916,
¥y dear Franklin:
Thank yon very much for ymr note of the
26th, enclesing tho letter of intreductien to
Xossrse Partem & Workmarn, which T shell take great
rlaasare in presenting.
Very truly yours,
I}
Pa Lo S, Preaklin, E8qe 4
9 Breadwsy,
Hew York City.
vou ' |
3
!
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2 24,

Ak PRIVATE

9 BROADWAY

NEW YORK  jen, 2, 15287
Yy

(2 4

&/ ’

7,

My dear Strong: 6

Enclosed please find letter of introduction which I

hope will be of/some use to you. 5224;;< Zrn—'c~./V-44J7L
ﬂ*aLé‘*””;jL- 7 ’ Yours very truly,

—

Benjamin Strong, Esq.,
Governor, Federal Reserve Bank of Néw York,
62 Cedar Street,
New York City.
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ROYAL DUTCH AND UNITED STATES MAIL

Y 7 : 27 2 (W ¥
Hond @//Z/M/ véﬂ47/’7%/ %Mﬂﬂ//z%m C&éwmfw

T i \ A v/ -
DRptts rotévm ? /za/ TN Lo Serllo S
Telegraphic Address, AMERICANG, ROTTERDAM ?,y /e, 5. %f‘,/f» Y

f Sonee) Socrstond 197 % 5.
S Foranesice f//cﬁ’w’ »
//7/1&/#(1/1{1/ 4 AN / /Z/I‘(l/ 87
Wew Cpteans 295 ChrtisS?.
5 mz?*/é; by ,J,é(rm/(/ A
"/177'///7) Z}m W Toronts-S2
Woniteal arn. 5. % I /4
Hovana, :zw/m, % [ O Lo 677

/(///’/’ﬂ/ ﬂulzw /fw/ /,4//
24 St Soeott

“/Zf&&"/y{’/‘é

Telegraphic Address, NETHERLAND

N/ //7/1///(' Broad A0

NEW TRIPLE SCREW TURBINE PAS ER STEAMSHIP “STATENDAM," 35,000 TONS REGISTER NOW BUILDING

pfjé; C) /://”vf; //// Jan, 25tk 1916,

6‘3@

Mr. Benj. Strong,
City.

Dear Sir:-
[

we {’)(‘,‘V' L0 Zg(ivi Be bh}l L .}\,,{7 ih"Ll li)l"‘i 01 Bt(wi,_'(,l' A{Ul J-."-LL])A) ]('.EA.B
. L —
b' 331 Lo S t"'n(r”(‘u 1‘1,1 1Q “1 L@ v l" l }1(, W l eavVv e ls are on -, f".d,ll(‘f‘k)(i £ Y i,‘ e }\L uar "," ~ ll&
LR - - ¥ - e

at 6 P,M, instead of Fedb, 1si,
R e S

Yours very truly,
HOLLAND-AMERICA LINE.

Mane, Avem;
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Jammary 26%th, 1916,

Desy Sirs:

Plesse be advised that it is Hr, Beaja-

min Strong, Jre, who is sailing on the "Rotterdam”

on the Snd of Pebruary and that his address 1s
Street, Care the Federsl Heserve 3ank,

S Vs
= Veial

Very traly yours,

Secretazry to ilr, Strong.

Hollandw-iAmerica Line,
24 State Street,
Hew York City.

¢

rn—
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June 22, 1925,

Prederick Lack, Eag.,
1270 Broadasy,
Rew York City.

Dear 8ir:
§ith thie I am enclosing two checks:

(i) That of ths Federal Reservs Bank of New York i
in the sum of $1,215.00 covering your two billse of Jume 18 ' )
for scoommodstions on the Homeric, Jyme 27, §705% and $610. "
respectively. hs the bille are retained by the bank, mo
receipt is required other than the csncelled check.

(2) That of Mr. Bemj. Stromg, in the sum of
$1,0965.00 covering the enclosed bill of Jume 18 for Mrs.
Humphrey's accommodations on the Homeric, Jumé 27. Please
return the bill receipted to the above address.

secured for Dr. Stewart, will be forwarded direct to you by

1
4 check covering the accommodations which you have
the Federsl Reserve Board.

Very truly yours, ;

Secretary to
¥r. Benj. Strong. '

Encs.
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OFFICE OF
FRANK TRUMBULL

CHAIRMAN BOARD OF DIRECTORS
THE CHESAPEAKE & OHIO RAILWAY COMPANY 71 Broadway,
71 BROADWAY
HE MISSOURI, KANSAS & TEXAS RAILWAY CO.
49 WALL STREET NEW YORK Sept.l5,1914.

(tpsomal
e

Dear Mr. Strong:

Complying with my oral promise to you today at the Recess Club and
replying to your iettell of today, I enclose herewith copy of the statement
sent me by the National City Bank of obligations meturing in 1914 and 1915.

I think it might be well for you to ask Mr. Mills of the National

+ City Bank whether it includes equipment trust obligations. If not, you might
like to add them, although we made no point of them in our presentation to the

President.

Very truly yours, ﬁ

e S—

Mr. Benj. Strong,
16 Well St.,
New York City.
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THE NATIONAL CITY BANK

OF NEW YORK.
New York, August 31, 1914.

Mr, Frank Trumbull, Chairman,
The Chesapeske & Chio Ry-.Co.,
71 Broadway, New York.
Dear Sir:
Enclosed herewith you will find a corrected and completed list
of the Railroad issues msturing in 1915, which has been compared and reconciled

with the list which you showed me. A note attached explains the differences.

A more or less complete list of other maturing issues of Publiec Utility

and Industrial Companies is also enclosed. You will understand that the

division between Street Railways and Other Publiec Utilities, cannot be exact,

since a number of companies included engage 1‘n more than one line of publie

utility service. In the list of industriel issue§ have been included mining

and similar companies, such as the Amelgamated Copper Company, Doe Run Lead,

General Petroleum, and even the Kineon Coal, with which you, of course, are familiar.

I give herewith & summary of the enclosed lists:-

1914 19156 TOTAL

Railroads $43,831,100 $476 ,243,820 $5620,074,920
Industrials 10,041,000 75,859,000 86,900,000
Street Railroads 11,617,000 46,978,000 58,595,000
Other Public Utilities 5,792,000 57,721,200 63,513,200
TOTAL $71,281,100 $656 ,802,020 $728,083,120

Yours very truly,

RMB:T
ENCLS.

igitized for FRASER
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January 1,

2,

15,
229

JANUARY TOTAL

Bebruary 1y
22,
FEBRUARY TOTAL

March %5
2,
. MARCH TOTAL
April : T
APRIL TOTAL
Nay 1,
15,
MAY ToTAL
June 1,
2,
JUNRE TOTAE
July i
15,
JULY TOTAL
August 1

AUGUST  TOTAL

September 1,
15,
SEPTEMBER TOTAL

October 3,
OCTOBER  TOTAL

November i G
NOVEMBER TOTAL

December 1y
DECEMBER TOTAL

MATURING RAILROAD ISSUES

19318

$14,223,500

20,607,000
13,122,000
33,739,000

8,859,000
27,000,000
35,859,000

10,431,000
10,431,000

77,930,300
20,000,000
97,930,300

106,487,000

2,000,000

3
108,487,000

35,496,520
14,260,000
49,746,520

18,750,000
18,750,000

10,828,000
5,000,000
15,828,000

86,827,000
86,827,000

3,232,500
3,232,500

1,200,000

1,200,000

TOTAL - YEAR - 1915

Digitized for FRASER
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$476 ,243 ,820.



INDUSTRIAL and PUBLIC UTILITY MATURITIES

SEPTEMBER 1, to DECEMBER 31,1914
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INDUSTRIAL MATURITIES

1914

September & $ 1,300,000
SEPTEMBER TOTAL $ 1,300,000

October h 2,207,000
OCTOBER TOTAL 2,207,000

November e 3,700,000
NOVEMBER TOTAL 3,700,000

December ! 2,834,000
DECEVBER TOTAL 2,834,000

TOTAL - 4 MONTHS - 1924 - . . . . . v v v v v . . .. $10,041,000

Digitized for FRASER
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STREET RAILROADS
PUBLIC UTILITY MATURITIES

1914
September 1, $ 17,000.
12, 3,000,000
SEPTRMBER  TOTAL $ 3,017,000
October 3. 6,150,000
OCTOBER .  TOTAL 6,150,000
November X, 600,000
13, 1,100,000
NOVEMBER TOTAL 1,700,000
December 1, 750,000 !
DECEMBER TOTAL 750,000

TOTAL - 4 MONTHS - YEAR 19 1 4 $11,617,000

igitized for FRASER
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PUBLIC UTILITY MATURITI

e

1914

October 1. $2,265,000
OCTOBER  TOTAL $ 2,265,000

November i 1,409,000

20, 500,000
NOVEMBER TOTAL 1,909,000

¢

December 3L 1,618,000

DECEMBER TOTAL 1,618,000
TOTAL - 3 MONTHS -~ YEAR - 1914 $5,792,000

PDigitized for FRASER
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" INDUSTRIAL and PUBLIC UTILITY MATURITIES

JANUARY 1, to DECEMBER 31, 1915,
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January i,
JANUARY TOTAL

February 1,
15,
FEBRUARY TOTAL

Marech 1,
15, .
MARCH TOTAL
May 1,
MAY TOTAL
June 1

July 1,
JULY TOTAL

August 1,
AUGUST TOTAL

September 1,
SEPTEMBER TOTAL

October 1,
OCTOBER TOTAL

Noverber 1,
NOVEMBER TOTAL

TOTAL - YEAR - 1915

Federal Reserve Bank of St. Louis

INDUSTRIAL MATURITI

1915

425,000

$ 425,000

400,000
15,000,000

15,400,000

21,394,000
12,500,000

33,894,000

633,000

633,000

7,650,000

7,650,000
¥

9,000,000

9,000,000

500,000

500,000

1,472,000

1,472,000

385,000

385,000

6,500,000

6,500,000

$75,859,000
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January ;
JANUARY TOTAL

February 1,

16,
20,

FEBRUARY TGTAL
March e
15,

MARCH |, TOTAL
April 3 1

APRIL TOTAL
May 1

MAY "MOTAL

June X,

JUNE TOTAL
July 1,

JULY TOTAL

August 1

AUGUST  TOTAL

September 1,

SEPTEMBER TOTAL

October 1,
OCTOBER TOTAL

November 1,
NOVEMBER TOTAL

December 1,
15,
DECEVBER TOTAL

STREET RAILROADS
PUBLIC UTILITY MATURITIES

19186

$ 3,272,000

1,328,000
1,083,000

25,000

100,000
150,000

5,820,000
7,883,000
1,096,000
15,150,000
4,743,000
650,000
350,000
3,000,000

478,000
1,800,000

TOTAL -~ YRAR - 1915

Federal Reserve Bank of St. Louis

$ 3,272,000

2,486,000

250,000
5,620,000
7,883,000

‘ i
1,096,000
15,150,000
4,743,000
650,000

350,000

3,000,000

2,278,000

$46,978,000

—=



PUBLIC UTILITY MATURITIES

19185,
Januvary . 3 # 6,050,000
JANUARY TOTAL $ 6,050,000
February 1, 2,150,200
2, 2,500,000
1, 350,000
FEBRUARY TOTAL 5,000,200
March 28, ° ' 7,000,000
MARCH . TOTAL 7,000,000
April I 6,578,000
15, 2,500,000
APRIL TOTAL 9,078,000
¥ May 1, 4,100,000
15, 5,000,000
MAY TOTAL 94100,000
July X, 6,838,000
13, 3,000,000
18, 1,250,000
JULY TOTAL 11,088,000 .
August 1, 909,000
AUGUST TOTAL 909,000
September 1, 1,332,000
SEPTEMBER TOTAL 1,332,000
October 2 28 7,124,000
OCTOBER  TOTAL 7,124,000
November 1, 40,000
NOVEMBER TOTAL 40,000
December 1, 1,000,000
DECEMBER TOTAL 1,000,000
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TOTAL - YEAR - 1915

Federal Reserve Bank of St. Louis

$57,721,200



Esteas Purk, Colos,

October 10th, 1916.

By dear Mr. Trumbull:

Your telegram was awaiting me at Estes Park when 1
arrived this (Tuesday) morning, having stayed over another
day in Denver on account of bad weathef.

I ean't tell you what a delight it was to me to have

that fine visit from you and Frank Vanderlip. It was all too

- short, but I have hopes ¢f another vieit leter, und any time
that you come out you kmow that the latchkey will be hanging
out in Denver and, furthermore, I will be able to pack a bag
and run up te the Park om short not{ce, or without notice, to
see what it is like in Wintor.

it was, alsoc, a great privilasge to_have the opportunity
of meeting so many of your Deanver friends. I wieh I might look
forward to seeing more of them this Winter than poseibly would |
ve advisable.

By Sunday of next week, I will be sattled in the new
house and my address will be 4100 Montview Boulevard.

Ifi you will be able to send me the material as it ;omee
out, in regerd to railroad matters, I would like awfully well to.
correspond with you about thems

Tour vieit was like a holiday in the midst of a long

period of hard work = doing nothing being the hardest kind of work.
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To Frank Trumbull, Esg.

With warmest regards, I am,

Very sincerely yours,

Frank Trumbull, Esq.,
61 Broadway,
New York City.

BS/VOM

Federal Reserve Bank of St. Louis

Oct. 10, 1918,
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0/8 - 0
1974 ctober 31st, 1916.
0

Dear Mr. Strong:

I duly received your cordial letter of the 10th inst. and I also have &
letter from my good friend, Mrs. LeFevre, saying that you are settled in Denver.

Our visit with ybu iﬁ Estes Park was one of the bright spots of my life
end I would like to do it every month but I am again in the maelstrom here.

Saturdey night I made an address to the Portland (Maine) Economic Club
and next week I am to address the National Industrial Traffic League at their Annual
Banguet in Chicago. So it goes, but it is exhllarating work because of the momentum
which our idea of exclusive Federal Jjurisdiction of the railroads has acquired.

I send you éﬁnder separste cover copy of a letter we have just sent out to
& number of bankers, including Mr. Vanderlip, Mr. Kahn, Mr. Davison, et al., also
the documents referred to thersin - together with "Principles of Regulation of
Interstate Reilroads Which Should be Incorporated in Any Just Sysfem of Regulation”,
which I ask be considered for your own eye only for the present. I will ask my
Assistant, Mr. F. H. Sisson, to put you on the mailing list for additional items of
interest as they develop. Please do not feel that you have to read everything we
send you but I would ‘like particularly to have your comments about the documents
referred to above. |

I suppose that a week from tomorrow morning we shall know who ou;r next
President is to be. A lot of ginger has been put into the Republican Ca;npaign here

in the last week and the Hughes people are very much more cheerful.
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By the way, I mentioned to Mr. Loomis, Counsel for the Union Pacifie,
your impression that the original Union Pacific Charter from the Federal Government
was under the Post Roads Clause of the Constitution. He said that had been
suggested bt as a matter of fact it was, as I thought, under the Interstate Commerce
Clause.

Mr. Strauss dined with me the other night and was delighted to hear so

directiy from you. Do take care of yourself and be assured thet if you feel like
sending me a few lines or a card about yourself or any of our mutual friemds in
Denver, I shall appreciate it. t

¥ith high regard and best wishes always,

Sincerely yours,, /%f\"/
f //W/M/f/M

E———

ir. Benjamin Strong,
4afountain View Boulevard,
Denver, Colo.
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Rovember 6th, 1916.

Dear Mr., Trumbull:

it was a great pleasure to receive r letter of

Yectober 31lst and in a day or two after reading) enclosures I

will send you some comments if any occur to me \Jabout the vas.

rious documents. You and your associates araﬂéng ed in &

_¢-‘ .

great piece of work for which you ﬁ,ss;s ., and I believe will

realize, ample rewards when boygneos geta/the report of the new

"Commissione. \\ N
‘\\\ (
four friends out/ﬁ“?h-have\b n very good to me. Last
/ s \ \\

Sunday I had the pleaaﬁ e of taking dinner with Judge and Hrs.
LeFevre and yesterday‘d ned w1th/ He Whitted's. You occupy &

very high phace‘iaqthe;r affect ns and I suppose you realize

how much you 1ands in Denver miss you.
Ndb dy can eﬁkﬁaln how I got the impression about the

Hxnll::i Pac1{\§~ghari§{ but get it some way I did and I am
glad to be get s;;;;ght in the matter.

1 am keeping well, fairly busy and jusf now enjoying
the most wonderful weather. The new house is comfortable even
beyond my exﬁeetationc and just about the right size.

I am going to violate orders toe-morrow night and dine

at the Cactus Club with some of your friends and get the eleetion

returns.




Frank Trumbull, Esq. Nov. 6, 1916.

With warmest regards and every possiblie success to
your big undertaking, I am,

Very sincerely yours,

Frank Trumbull, Esq.,

. L
Cl Yo QAGWE

New York

\
o
v

Mo

ty «

w Ivg iz
BS/VCH
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|
"

November 8th, 1916,

Dear Mr. Trumbull:

Since replying to yours of the 31st, ave been over

the various documents you were good enocugh to send me bearing

on the subject of railroad regulation.

~Every time I read literature on this subje the dif-

ficulties' stand out stronger and m unfamiliarity becomes

more apparent. The three sug ining the scope of
ery ably and thoroughly
prepared but I am conetraj oxg modest suggestion
where I believe the su¥ jgct has been as extensively devel-
oped as it should be.

We all

gpi war is bound to have an un-
settling inf ce upon rates of interest all over the ;orld
for many ye
interest for which a few yeare ago it had no diffi-
culty in placing at less than 2 #. The French Government is
paying between 5 % and 6 £ for short loans whichﬂin times of
peace it had no difficulty in placing with bankers at times!at
less than 1 %. ‘These developments have had as yet but slight

effect upon the levei of interest rates in this country because

the influences of war conditions here have been quite the rewverse

of those which are found abroad. When peace lets down the bars

Federal Reserve Bank of St. Louis

7 el |

|
i
|
,J
|
|
|

I
|



To M. Trumbull. Nov. 5, 1916.

and the financial currents begin again to flow normally, what
will be the general effect upon interest rates and how will it
be felt in this country? I am inclined to agree with Profes-
gor Fisher who believes apparently that the whole world is more

likely to face considerably higher rates,rather than with those

who believe that relaxation of business amctivity| will bring

about lower rates.

As applying to the railroad si mich is peculiar

to itself in that railroads cannot | st their rategs to meet

7z
economic¢ changes, I would suggcat’g/l;;;>o inquiry somewhat as
e

‘follows: Q\\\/{:;//

Ist. What will be the g o#qi\effect of the war on
integpéf’;z¥ 7 ¢ ‘
' \)
differences in rate levels

nie country influence further
n securities now held in

2nde. #ill c//siderable
abrioad and in
sal of Ameri
E ?

1 \ )
3rd. /Wifl such difference of rates likewise oreclude
the possibility of sales of railroad securi- ; !

ties{in foreign markets in future years?

4th \\\fii;at e/course of interest rates following the
\\\\~_me3 ave cny effect upon certain special do-
etic markets for railroad securities such
as trust funds, savings banks, insurance com=-
panies, etec.?

Sthe. lg the margin of railroad earninge now sufficient
' to enable railroads to finance by issues of
stock, when upon the conclusion of the war,
business slackens, ecarnings decline and inter-’
est rates advance!?

6th. The same inquiry should be made as to financing
by bond issues. :

7th. If rates do advance sharpyy, what will be the
. situstion of those roads which in past years
| provided for their requirements by large is-
sues of short term obligations?
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To Mr. Trumbull. Nov. 8, 1916.

Some of these points are already covered in the ques-
+tions addressed to bankers. etc., and I realize that the above
suggestion are no more than the surface of a subject of tremen-
dous importance and uncertainty.

I think the safest guess as to economic conditions af=-

ter the war ends can be described by stating t the United

States will be in competition with all belligedrgnt nations in all

markets of the world and in all depar cial and com=-

.

mercial .activity. The conditions of production heve will be

based at first upon the highes} r peid in this country,
nominal taxes as compared wit nd much lower interest

rates at firset than will prewail a d; whereas, the belligerent

nations will have voqf//heap 1 emendous burden of taxa-

/

tion and at first co séderahly higher rates of interest than ours.

ks ftﬁig is \E\igif//’ﬁgcr experience demonsirates in

this country, it is that wages read just more slowly than any other

item in thp [cost of prioduction. Tazes are fixed and cannot be

read justed. s¥ readjustment ard always the promptest to:

e

take effect is € value of credit, that is, interesi rates.

In preseating the case of the railreads, it will impos-
sible to avoid dealing with a good many controversial features of
the railroad situation. Here is ons subject of wvital importango
to the railroads which can be developed to great advantago[vith-
out inviting the antagonisuiof stock holders, wage earners. or
ghippers. It has nothing to do with the character of the regu-
lation which shoulid be applied to railroads, but it has a great

deal to do with the reasonableness of methods apolied in regula=-

ting their affairs.




e

L

To ¥Mr. Trumbull. Nov. 8, 1916

‘ou asked me for suggestions and these are the only

0

t

things wnich oceur tc me that .do not seem to be very fully
developed by the documents sent me. I hope your hearings at

Washington meet with the great success which they deserve.

™
¥

o
>
)
Py
i~
@

18

gards,

Very sincerely yours,
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B. F. BUSH < C. H. MARKHAM
A. J. EARLING - 3 'RANCIS H. SISSON, ASSISTANT AU I RER
HOWARD ELLIOTT ALFRED P. THOM, COUNSEL A. H. SMITH

W. J. HARAHAN 1300 PENNSYLVANIA AVE., N.W. FRANK TRUMBULL
HALE HOLDEN — = J WASHINGTON, D. C. F. D. UNDERWOOD
L. F. LOREE OFFICE OF THE CHAIRMAN H. WALTERS

R. S. LOVETT 61 BROADWAY, NEW YORK, N.Y. DANIEL WILLARD

on Pennsylvania Train #601 =
December 14th, 1916.

Dear Mr. Strong:

I should have long since acknowledged your letter of November 8th but I
took the liberty first of sending it over to Mr. Strauss; thea I left it with Mr.
Otto H. Kahn, and after that I sent it to our Counsel in Washington, Mr. Alired P.
Thom. He has been quite overwhelmed with documents of all kinds and did not retura
it promptly but he was evidéntly much impressed by it because, in preseating the
railroad case to the Newlands Committee the latter part of November, he read part
of your letter, thereby getting it into the record. I hope thie does not displease
you. I hear from all directioas the most complimentary things about Mr. Thom's
presentation and, therefore, you may be sure that his quoting you as authority was
in more ways than one a compliment.

: We are a little bit up in the air at present about the hearings of the
Newlands Committee. The prospect is that they will go over until after the fourth
of March. That has its advantages as well as ité disadvantages for the subject is
too large to be treated in a desultory manner - subject to frequent and distracting
interruptions. On the other hand, we have really made progress by "starting some-
thing". We may have to plow the ground for a long time, just as you and other
bankers did.

I am on my way now to Evansville, Ind., to make an address to the Central
States Conference on Rail and Water Transportation. 4

I have not seen much of Mr. Vanderlip since election as I moved in to my
apartment at The Plaza immediately after my return from the very agreeable Western
trip. However, he and W. M. Acworth of London were in my apartment for about an
hour at midnight on Monday of this week. He is to make an address at Detroit
tomorrow night and at Chicago Saturday night of this week. I believe the Chicago
affair is to be a great event and he is to be the sole speaker.

Fred Strauss has beea with me twice in the evening since my return. There
ere millions of things'I would like to talk with you about.

Mr. Vanderlip tells me he is going to California and has asked me to go along,
using as an additional bait the fact that "we will get Ben Strong to go with.us". At
the moment I am a little uncertain about my plans for the winter but it is possible .
that I can get a real vacation. : 5

I have called a meeting of my committee Wednesday evening of next week and
expect to have a full attendance; we can then probably decide our program for the
winter. I am glad to think that a little later on you will make one of our best
witnesses in Washington.
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I am delighted to hear nice things from my Deaver friends sbout you and
hope that their kindness is helping you for I have no idea that you were ever
intended to be s hermit.

Would you like copiee of the printed record of the Newlands Committese
hearings? If so, I will have them sent to you. Of course, they are pretty
voluminous but everybody agrees that Thom's presentation was splendid and comprehensive
and you may find the cross-questions rather lively, if tﬁey do not irritate you.

I hope you are getting along finely in every way and with best wishes am,
as always,

Sincerely yours,

MﬂW{(

Behjamin Strong, Esq.,
4100 Iontv1ea Boulevard, t
Denver, Colo.

W7 7 £ At

o}/ att 7’¢—— /%;_-7 c/ﬁ;) 64%93;4:; pﬁ;fwg;g
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Denver, Colorado,
December 19, 1916,

Dear ur. Trumbull:

Beloved" and ends in amazoment.
soripts in regard to Bryan's thef

kept at par.

that that prepared letter of mine had been submitted to
the Newlands Committee. It is all right of course and 1 hope may have
been of somo service, but had I kmown its fate, you may be sure that

it would have been in bedter fm and more complete. Strauss has sinﬁe
written me that ho does not agree with either Professor Fisher o? me
in regard to the interest rates after the war. 1 have written hi.m

using Mr. Asguith's famous expression - "wait and see".
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To - ur. TMI. December 19, 1916.

1 some cases I think there are disadvantages in delaying hear-
ings before the Newlands Committee. You gentdemen were in a fair way

to oceupy the center of the stage and get the bgpefit of the spot-

light. Other thingl will intervene I fear and tract public atten-

tion, but it does give you opportumity for thoroukh preparation, of

which 1 hope every advantage will be

I an terribly sorry that my absence prevents

ing for California earlis

worst of the Califfe

let me go by the

preferably the latter, and have a few guiet

nld talk over those million things that are

You know without my saying so that 1 am absolutely at your
command, in my way 'to be of service in this reilway inquiry. Domn't
forget however that I am a very poor spesker =nd very deeply and demsely
ignorent on this subject, and, if you felt it advissble to ask me to
appear, 1 would like to have the line of my own discussion pretiy well ‘
mapped out in advanee so that 1 could prepare for it. It would be most



To - Mr. Trumbull. December 19, 1916+

interesting to have copies of the printed record of the hearings,

if copies can be spared and sent to me. 1 was going to write you for

them, but felt that 1 should not bother so bus} ¢
Your Denver friends have been hospitable b
and I am in danger of appearing very

Don't feel

to you for\your nice letter.

Very sincerely yours,

Bs/cc

Frank Truinll, B8Qey
61 Broadway,
New York City, H.Y.
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FEB2 1 1917

January 31st, 1917.

Dear Mr. Strong:.

I have deferred writing you thinking that I might mske a trip
to Celifornie. I said to Frederick Strauss that if he would go along,
I would try to drop everything and we would pick you up snd take you to
the Grand Canyon enroute to California - or, of course, further if you want
to go. However, he was obliged to say at once that he cannot possibly get
away at this time. Mr. and Mrs. Vanderlip are leaving next Tuesday, I
believe, for California so you mey have heard something from him. They
asked me to go along and I thought last week I might do it but Mr.Thom is
sick in bed and we have several matters which need daily attention. X
really ought to go to the Pacifiec Coast for two or three reasons but will
heve to wait for a real vacation. A11 I can probably do in the next month
or so is to take two or three days at a time. I am glad to say that I am
guite well and think I can "go" for a while longer without rumaing down
entirely.

I am to dine with Frederick Strauss next Tuesdey evening. New
York is active, as usual, during the winter - not to say hectiec. I have
been traveling around more or less making sddresses but I think February
will be easier in that respect.

We are all delichted that you are getting on so _well and I only
wish I could, for that reason end many others, see you in, lesh instead of
exchenging letters over a distance of more than two thousand miles.

And, of course, we are not forgetting that if you are able to come
East you can be a great help to us before the Newlands Joint Committee for
ingquiry into railway regulation. They are to resume hearings in March and
it is barely p0951ble that they will meke a western tour but I am not sure
about that. Your appearsnce before them could not fail to help everybody.

Please be sure that I am always delighted to hear from you and hope
you will write me soon sbout your plans for the next two or three months.
Ky kind regards to all of our mutusl friemds in Denver whom you may run

across, and believe me alweys, with high regard, I
Sincerely yowrs, 4551,_

Ben jamin Strong, Esq.,
4100 Montview }?;ou.leva.x'd./7 7
Denver, Colorade. Z$
o w ALk By
/Zﬁéua £ e &égf;, e o
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Denver, Colorado,
February 21, 1917,

%
0‘-’1

’
Dear lir. Trumbull:

e
Absence in Arizona with my associate, Jim is, has delayed
a reply to yours of the 31st ult. Since it was written fate has given

another twist to the wheel and mow everything is 1 presume

Salifornia trip

with your patriotic asso-

the rest of the coterie of
wear yourselves out in patriotic

or your pains.

Committee hearings, 1 fear that March, or even any time when the Committee

is liablé to be holding sessions, will be %too soon for me to be of sny
servic;. It has oceurred to me, however, that you may want something in
the record in lines where I might be of service, and if you will lay some-
thing out s0 a8 to exhibit the scope of what is needed, I will be very glad
indesd to prepare something to submit in writing. ) ‘

Your friends in Denver have all been very good to me, but I am "
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To - Mr. Trumbull. February 21, 1917.

gti1l pretty well tied down and unsble to show them my appreciatiom,
which I hope to do however before leaving. If you are ever within strik-
ing distance of Denver, don't fail to let me know.
My best regards to you and to Strauss and Vanderlip, if you
hanpen to see them.
Very erely yours,

Frank M’ Bq. 9

61 Broadway,
Hew York City.

Bs/cc




| / §
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PERSOURAL June 18, 1921.

My dear Mr. Vogel:

¥e have only within the last few weasks beom able to conclude the
final sceounting of the expemses of the various Liberty loane, znd determine
te what extemt, if an}, expenditures made by the orgasnizatiocn could mot be
reimbursed by'the Treasury under existing law, or rules of the Departmeat.
¥e Ffind that the total amount of such itewe thet camrot be reimbursed le
$2,835.97. bf this sum, the Federal Recerve Bank is able tw sbserb 32,229?74.
The remainder, $306.23, I bave paid personzlly.

The Liberty Losn Committee pasced - reéolution, ugreeiag perscnally
to assume certsin charges, up to a limited emount, which ae 1 recusll was §1,000.
If the members of the commities care to pay their respective sharss o this sum,
the amount of each comnittesman's preportion sill be $28.56.

Had these operations beea conducted simce Lhe passage of the Volstead
Act, it would not have been necessary to aek the commitiee to msake any contribu-
tion.

Yours very truly,

Bartin Vegel, Eesq.,
111 Broadway,
New York, H. Y.
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HUDSON AND MANHATTAN RAILROAD COMPANY

(HUDSON RIVER TUNNEL SYSTEM)
TREASURER’'S OFFICE

830 CHURCH STREET
NEwW YORK June 18th. 1921.

g s 4
P /C’ ,;'f,a

Ked

-

Hon. Benjamin Strong, 01921

Governor,Federzsl Reserve Bank, JUN 2
New York City.
Dear Governor Strong;=

Mr. Vogel sailed for Europe May 30th.
As 1 am taking care of his personal affzirs in his absence,
I received your letter to him of June 13th. in regard to
Liberty Loan Committee expenses.

I know Mr. Vogel would want to have
a part in meeting this expense and am therefore enclosing

/
check for $23.55.

Cordially your



June 20, 1921,

Dear 8ir;
I thank you for check for $23.55 enclosed

in your letter of June 18, Topresenting Kr. Vogel's

proportion of the Liberty Loan Oonmittee's expencs

acceount.

foure very truly,

F

W. 8. Twiddy, Esq.,

¢/o Hudson & Manhattsn Railread Co.,
30 Church St.,

New York, . Y.

GB: iy
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%-27 | Ts087 Il, RUE SCRIBE ) o
paARIS (x> nepTtember 5th 1919
Rappeler cetie référence, s. v. p. GO E /O
f: your reply, please quote . (“'"')/ ‘JO
Benjamin Strong Lsq.,
Hotel nitz,
PARIS,
Dear Sirj
Hdeferring to previous correspondence. e understood from
telephonicec conversation with you that these consignments of gold
i ! e .
wauld not now be forwarded as proposed, but that you would still be
interested in having the rates appliceble. e have now received
— gdvice in regerd to same, and sdvise you as followsi=
AMBSTERDINM  to PARIS.
o gt
Angterdam to frontier.
GacsO0s pEr Gol,000,000 on value of ,
10,000.000..--.-.0-tot....o.....tn% 5500.
&e 85.per 1000 kilos on weigh®
S&y 25’000 kilos-.-----.-....-..... 830. 5,5&0
Duteh/Belgien frontier to Belgian/
French frontiers
8 I/2 (eight & half) cenpimes per
o~ 0 -
1000 .franes on value of %10,000,000..850.
Frses8 per 1000 kilos on weight
‘ Saly 35’000 kilos..‘..’QQ.!...D......Q 90 940’
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-z-
French frontier to Paris, %

85 centimes per 1000 francs on value
Of 10,000.000...l.'........‘.l.'......Icl.'. 8’500

Insurance all risks

, . B A
l/zper mllle On #10,000,000....'....I..l‘..... bzooo

$ 17,760

— ——— ———

BAUSSELS o PARIS

Brussels to Belgien/French frontier

8 I/2 (eight & half) centimes per Frs.l000
on value OFf $10,000,000¢. «ccceseececsssss. 8560

Frg .28 per 1000 kilos on weight say
&b’ooo kilos...0....00..'0...'.---utoon.l 90 940.

French frontier to Paris

85 centimes per 1000 frares on value
o:t $lo,000.0000.o.o-oou--.sliv...-".l....lo 8'500

Insurance all risks
1/& per mille on $10,000,000....ccivaancsseses 53000

$ 14,440,

e LR e

PALHIS to MADRID

Paris to Fremeh/Spanish frontier

TS e.85 per 1000 france on velue of
é;lu,OOOQOOOQQ.tlll..0.........0..0..'..'...Q ‘_‘08’500

spanish rFrontier to Hadrid

P1845410 per 1000 pesetas on value of
%10,000,000....l..’..l.l.'.....l.l......... bI”OOO

Insurence all risks
(8/4- (thresquarién) per mille on @10,000,000 7,500
$ 67,000
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The figures given represent actual transportation end insursnce

; charges only. In sddition to this there will be collection and
deli#ery charges alt each end, and possibly expenses at the
frontier which, however, should not be consillerable, We have
shown costs in dollars as we think it will be more convenient®
to you, although we appreciate peyment would be made in franecs,

e are at your service for any further informstion you

may requiree i

Yours truly,
AMERICAN EXERESS COMPANY
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" Buialished 1l Capital ; § 18.000.000

FOREIGN DEPARTMENT

OFFICE OF

DIRECTOR GENERAL IN EUROPE
11, RUE SCRIBE

PARIS

TELEGRAPKIC ADDRESS + REPAMEX-PARIS
LIEBER'S CODE
Telephones:

Guienberg 36-04 | Central 87-46
v 36-27 | 90-37

Benjemin Strong Lsq.,
Hotel Rivz,

ELRIS,

C‘

Referring to your

of that date, the originel

MERICAN EXPRESS COMPANY

CHICAGO & NORTH WES'I‘léRN RAILWAY CO.

(E-55 June 48)

NEW-YORK . . . &« . o « o = 65 Broadway

A 6 Haymarket, 8. W. { 11, rue Scribe

LONDON . . - -} g5 QueonStreet, E:C. | TARIS - *t 54 r. des Petites-Ecuries
LIVERFOOL . . 31 James Sireet | HAVRE . . . . . 43 Quai d’'Orléans
SOUTHAMPTON. . . 25 Oxford 8treet TOURS . . . 8 Boulevard Béranger
GLASGOW . . . . 3 West Nile Street PMARSEILLES . . . . 9 rue Beauvau
GENMOA . . . . . . 17 Piazza Nunziata BORDEAUX. . o 5 Cours de Gourgue
NAPLES . . . . . Piazza dei Martiri ANTWERP. . . . . 7, Quai Van Dyck
ROME . . . . . . . Piazza di Spagna COPENHAGEN . . . . 8 Holmens Kanal
ROTTERDAM. . . 26a Zuidblaad CHRISTIANA. . . . 2 Dronningens gade

S'I'OCKHOL'K o e Feo Rt T e 9 Blasieholmstorg

BUENOS-AYRES — MANILA — HONG-KONG — — SHANGHA) — YOKOHAMA

Shipping and Bamking Correspondents at all Prineipal Cities and Ports of the Commereial World
General Foreign Agents for
NEW YORK CENTRAL LINES

(MERCHANTS DESPATCH)

Il, RUE SCRIBE ! n
PARIS (1X Augugt <znd 1919
Rappeler cette référence, s. v. p.
In your reply, please quote

225/&0

cell of Augus® 19th and copy of your letter

of whign has not yet come ©0 hand,:

It will take some days to'obtein from imsterdam,Brussels,

and Spein, also from London, in regard to insurance

’the necessary

informetion, in order to give you precise particulars as To the rates

appllcablo t0 the shipmentsin questions e can, however, from the

1nformat10n in our possession adv1se you approximate rates on ahip-

ments of gold coin, =s follows:-

Brussels to Paris,
Paris to i#adrid.

1,75 per mllle
8,00 ¥ .

Wie regret we cannot give you the rate from Amsterdem at Tthe moment,

:

These rates include all transportetion charges and insurance.

fie judge that a percentage rate as sh@wn above will best serve YOur

purpose, in any event, without further informatiom it is not . .

practicable for us 0 qudte otherwise. ie @o mot know for instance,

what is the frane value O0i the %I0,000,000 Germen gold coin,obviously
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the franc equivalent would not be tekem as &t tThe curren® rate of
exchange for Germen marks, OSimilarly in the shipment of Francé
to ledrid oge frane gold is considered as one pesaté, hence thé
rate of 8 per mille must not be considered as 8 franes per 1000
franes in view of payment for the Spanish poption of the transe
portation being mede in pesetas,

We judge, however, that you really ounly require the approxi-

" mate cost'in‘doliars, and therefore you would be quite safe in
considering the rates advised &pbove if figured in dollers as more
than sufficient 0 cover cosis.

We estimate the tramsportation from Faris to Medrid woul@
take four deys, it depends upon the facilities given by the
Railroed authorities, and whether they will permit the aivitachment
of the cars to fast passenger trains,

The American Ixpress Compeny have facilities, and will be
pleased to take care of the treanaportation of the gold coin from

and to any of the poigits mentioned, and we are at your service

for any additional information required. e will advise you later

when further particulars are obtained,

Yours truly,
AMERICAN EXPRESS COMPANY

Lsst. to Director Gemersl,
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'\3’\;& en :§4x
W /Kusricas Exprass Cowpany

L
_/I BANQUE - EXPEDITION - VOYAGE
e

Capital $18.000.000

BUREAU DU FRET
34, RUE DES PETITES-ECURIES
PARIS

L
ADRESSE TELEGRAPHIQUE : EXCO-PARIS
CODE LIEBER

Téléphones :
Gutenberg 85-77 | Central 41-15

Mr. Bemj. STRONG

_Federal Reserve Bank of New-York

"Hotel RITZ -
PARIS .

(E-51A-Juiy'l9)

NEW YORK. .... ... . . .. 65 Broadway

8 Haymarket, S.W. I | Bue Scribe
R R A o 84 Queen Street, E.C. | TABIS { 54 Rue des PetitesEcuries
EINEBPOOL oot o5y o vs 31 James Street HAVRE: c2oio i andian - 48 Quai d'Orléans
SOUTHAMPTON. ..........25 Oxford Strset TOURS 5 o vl sreliates 0w 8 Boulevard Béranger
GLASGOW............0un 8 West Nile Street | MARSEILLE.............. . 9@ Rue Beauveau
GENES {7 Piazza Nunziata BORDEAUX .. -8 Cours de Gourgue
NAPLES .. Piazza dei Martini ANVERS........ ... B7 Place de Meir
ROME. ...... ..Piazza di Spagna COPENHAGUE. . ... 8 Holmens Kanal
ROTTERDAM ..... -...cu.... 26a Zuidblaak CHRISTIANIA, . ........ 2 Dronningens gate

STOCKHOLM............. 9 Blasieholmstorg

BUENOS-AYRES — HONG-KONG — SHANGHAI — YOKOHAMA — MANILLE
Corrgspondants de Banque et da Frét dans 1es Principales Villss du Monde

Agents Généranx pour I'Etranger des Réseaux de Chemins de Fer
NEW YORK CENTRAL LINES

54, RUE DES PETITES-ECURIES
PARIS  1e 28 Aofit 1919

Rappeler cette reférence s.v. p.
In your reply, please quote

Dept .-
SOL/FR-§e=

In reply to your favour of August I9th we beg to

Brussels or

regret to inform you thet we cannot give you now the cost

portation. The R. R. Co. a® asking the Spain, Belgium and

inform you that we can hendle the shipment of gold coin from

meterdam to Periw end fyom Paris to lMadrid, but we

of transg-

Halland

R«R. Co the cost on their countries, which cost ws shall give you

as soon as samg 18 received.

NB/NLJ=
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In the meantime, we remain, desr Sir,

Yours truly.

AUERICAN EXPRESS COMPANY

/'7
//
/d
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Hotel Ritz, Paris,
August 23, 1919,

R, Wright, Bsq.,
Assistent to Director General,
‘mmnmum.

11 Rue Seribe, Paris,.
Dear 8ir:

I am in receipt of your favor of the 22d instant, also a letter from
Mr. A, Reavurn, of your office, on the subject of the gold shiment,

I £ind the quotation stated in your lstter to be rather indefi-
nite and write to ask the following questions:

1. Does it make uny difference whether the gold is coin or bars,
or the coin of any nationality, so long as tit
of approximately #10,000,000.

2, The freight wund insurance would be paid by cheek in Paris or,
if negessary, the insurance by check in London, and therefore I should
suppose that the cost of the movement could be figured ei in
or sterling without difficulty and without regard to rates of exchange.

I am therefore writing to ask if you will not give me a more ex-
act statement of the probable cost than thal contained in your letter.

Very truly yours,

i
i

BS/V

f
1
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Hotel Ritz, Paris,

August 23, 1919,

R, Wright, Esq.,
Assistant to Director Gemeral,
American Express Company,

11 Rue Scribe, Paris,
Dear Sir:

I am in receipt of your favor of the 22d instant, also a letter from
Mr., A, Reavurn, of your office, on the subject of the gold shiment.

I f£ind the quotation stated in your letter to be rather indefi-
nite and write to ask the following questions:

1. Does it make any difference whether the gold is coin or bars,
or the coin of any nationality, so long as i@ figures out and has a value
of approximately $10,000,000.

2. The freight and insurance would be paid by cheek in Paris or,
if necessary, the insurance by check in London, and therefore I should
suppose that the cost of the movement could be figured either in francs
or sterling without difficulty and without regard to rates of exchange.

I am therefore writing to ask if you will not give me a more ex-
act statement of the probable cost than that contained in your letter.

Very truly yours,

BS/V






