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I only wish I could take my place in the ranks at Harvard and
help in the Viectory Loan Campaign. I should so like to look into the
faces of the Harvard boys and tell them how proud I am of themr record
in the war, and to express what I feel about those of them now peacefully
sleeping in France, who gave up their lives to save the world from the
brutal attack upon its civilization, now haprily averted. But such
cannot be. My lines are fallen in other rlaces. TFor the greater part
of the campaign I 211 be far avay and I must content myself with this
message of cheer and hopefulness.

Let me say at the outset, however, that there 1s no necessity

for an arpeal to Harvard men for support in the Victory Loan c¢

m™

That support will be given unasked. They Imow what a task was laid out

for us; they know that task is not yet done. The bare suggestion of

=i

breaking training before the last line has been crossed would be resented
by them.

We have done marvellous things. We have given our brave Allies
food, clothing, munitions, and battleships; we have bridged the Atlantic
NDcean and sent over the finest army, man for man, in the world. With that
army, in conjunction with our 3llies, we have smashed the Hindenburg Line,
we have taken the 5t, Mihiel Salient and have done so many other things

~

which were considered impossible of ashievement that the world's record
has been enthusiastically accorded us.

Our work is not done, 7o the billions of money already spent
in the cause of human freedom billions more mnst be added and we shall see

it through at whatever custe. Our national rescurces are 50

that the Jjob can be fi ed wi 1ittle difficulty. Qur country is




easily the richest and most powerful in the world. Our banking

system is easily the soundest and the strongest in the world. The
Secretary of the Treasury now calls on us for a final spurt and the

goal is in sight. Every Harvard man will respond cheerfully and with
enthusiasm. Successful subsceription to the Vietory Loan will not only
put our house in order and clear the way for a marvellous revival of

ALK
ndustry, but will also enable our reople to previde—for—the meCeEsities

&€ our Allies in their work of reconstruction by giving them the credits

they so sorely need with which to buy the essentials of 1ifejﬁaenqus,

and it will at the same time lay a sure foundation for the future peace

of the world, & peace based upon contentment and justice.
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Julius Erchberg.
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-7 years there.

Latin as freely as

English.

araveyard. Dandelions.
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Military Drill.

Bacon Hall.
Brig.Gen.Hobart Moore.

Upton's tactics.
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Home of

Roxbury High Fort.
Warren Homestead.

d
dnw

Shirley-Eustis House.

Shirley Street. lit. Pleasant.

) Govermor Shirley.

Governor Liass. Bay.
1741-1756
Built House. 1750

"Shirley Palace".

1756. Washington a guest.
Came to explain death of
son at Braddock's defeat

in battle of lMonongahela.
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Shirley (Con't.)

a e
Govr of Bahammas.

Returned to Bostone.

1771. Died.
Buried in Kings Chsapel.

burying ground.

Governor Bus

Gov'r.

Secretary of War. 1809-
18l12.

Minister to Holland.
1815-1818.

Studied under Dr. Josep

T e o yay 1)
War'T'Clle
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Served through Rev.War.

Died in office.

1824. Lafayette guest of
Nations visited Roxbury

Saluted by High Fort.
Escorted by:
Norfolk Guards.
Dorchester Rifles.
Grand Axch accross Wash-
ington Street.

At site of old
fortifications.
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Also Gov.Eu

Order of
cinnati. Signe
ingtorz

Glad to return all.

Patriotic societies should
restoreyrooms.
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WP ﬁv ."jﬂ W

our Country.

f coreespondence

Battles of Lexington anc
Concord.

Continental Congress
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* Articles of Confederation.

Se

Union of States.

Jealous of National Gov't.
Now a Nation.

arshzll.,

we ij}eI‘ .




. America
an end...to
hos ities with all the
Tribes... of Indians with

o +3 -1 R - -
whom they may be at Ware..

United States will...
back to Spain at its own
the Spanish soldiers,etc.
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Financial preparedness complete.

Federal Reserve System.
900 Millions of gold.
Population

Chicago - 12 Millions - exceed
Norway, Sweden & Switzer-

o
~GIll o

Francisco.-Exceeds Bt.
Britain. France, Italy. ¥

-

Bank Assets. ;
RRRK AR TN bl

Exceed by more than 5 Billions.
combined resources of Bank of

B é-;l:.“d. France ,Reichsbank,ltal
Spain,N OI"..uJ sDenmark ,S"'Ede“ ’
Switzerland, and Japan.
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war with -J"-.."I',.‘“-.L.ZZ_;-’.

1) U. S. loves Peace.
vrathe.
in action.
When finally it moves.
lloves with great strength.
Present war is a just war.
Arms taken up.

Kot laid down.

Until Jjustice and liberty
restored.

(3) Some of our people im-
}_f-...tien't .
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‘Wanted earlier action.

Lincoln waited until
Sumter fell.

(4} Our President has shown
great Statesmanship.

Cautious, calm, but f£irm.

While waiting U. S. has
gained strength.

Finally President has acted.

Whole country has responded
to call.

(5) War may entail many sacri-
fices. Economy must be
practised.

7“ 3 Cotttl, ﬂ’ { ’; mlds
ltoanlt, totla (0 Lapl.
/ /ﬁ’.&‘»t&‘:v




- (6] People of Roxbury will
quickly 3h3u love of
country now as of old.

Will Jjoin with people of U.

\
1 pledging thelr poss
sions and their 1—ved.

To our country, in fight for
principles of eternal
Jjustice and liberty.
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ADDRESS
CHARLES
AT THE DINYER TENDERED BY THE JA! SOCIETY TO .HIS EXCERLLENCY

MR. HANIHARA

Le

PRESIDENT, YOUR T ADIES AND GENTLEMEN:

I want, at the outset, to thank yeu for your invitation to
ittend this reception and dinner to cur guaest, His Excellaency,
Mr. Hanihara, Ambassador of Japan t¢ th: United States. When your
invitation reachad me, I fearsd at first that my official duties in
Washington, as a member of the Federal Reserve Board, would preclude
my accsptance, but when I reslized what an opportunity waz sf forded
me of paying a tribute of respact and affection not only to an old
valued friend, but, as well, to the great country which ha so worthily

represents, I folt that the invitation from your Sociaty came as a

command, but indesd a command which it was a gemuine pleasure £o obey.

Our g at has had & distinguished diplamatic carser. I first
knew him as Secretary Of the Legation, and later of the Brbas:y at
Washington, in 1901. He held an important position at the Psace

"

Confarence at Portsmouth, N, H., in 1907. Hs was Consul Gen=ral at
San Francleco in 1916, In 1917 he came to this country as a member

of ths Misslon headed by Viscount Ishii. In 1919, hs was Vica Minister

of Foreipgn Affairs at Tokic, In 1921 he was cne of the principal

delegates to ths Washington Conferenmce on Limitaticn of Arm wants, and




in 1922 he came to us as Ambassador of Japan.
I have sald, I have known him intimately for many years. 1
ell delightful visite paid by him to ms in Boston over
Jars ago, and I havae followed his career since theen with the
intare:t and admiration.
past thirty yoars it has been my good fortuna to know
intimdaly moat of the reprssentatives of Japan to tha United States,

.
¥

I remember s0 well the name - Tateno, Eurino, , Takahira, Uchida
) { ] 1 ’ ]

Komrs, Ckinda, Sato, Ishii and Shidehara, They wers all men of the
firet rank, worthy representatives of thelir & country. Our guast
of the evaning fittingly maintains their high andard; in fact; I can
say with confidence that we have never had a repressentative from Japan
who ingpired in uwe such love and affection as does cur present Am-
bacsador. When I first came to know him, wa wore comparatively young
men, He was most companionable, bright and theerful,and quickly attained
a reputation for good fellowship. On the other hand, he was a most
gserious and thoughtful- student and whatever task was given to him to
work out, he worked upon it assiduously and when ha had finished, the
subject had been thought through and exhmsted. We all at that time
predicted for him & drilliant career and our predictiors have besn mors
than verified,

The great natiom he represents s0 well has shown Lo ths world a

marvellous progress. The gdevouis disseter she has just gone through

has called forth a spontanecuvs expression of sympathy from cur paople.

I predict, howevar, that those ruined cities wil spfing from their

ashes wnd quickly rise to even higher planss of powar and influenca,

or FRASER
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& deep intersst in Japan, - an inter
nd T will point out, vary briefly,
pPIUnNg.
groact grandfather was Captain Edmnd Roberts of
Portsmouth, New Hampshire, who, in 1833, was sent by President Jackson,
the sloop of war "Peacock," to nogotiate ytiss of trade and
commarce with some of the far Eastern powers his amtobiography
he relates som® vary intarasting sxperience he course " his
vtic nagotiationa, Amcng othars, he describas his expariences
in nagotiating & treaty with Cochim China., One of the poverful
Mandarins of the country cams on board, and,
sonvarsation, sxprassed grave doubt whether Castain Roberts was of
sufficiently high rank to treat with him, as he undarstood that in
thara wara no titles of honor or nobllity. Tha
other mambers of Captain Roberts' party wondered how ha could remove
Captain rose to tha oceasion and
down a 1list of his titles which hs would
thas interpreter. The Mandarin
‘,-z;-::n vith a single ghaet
possible to put down

mall shast of papn The Mandarin axpressed great

wld nct occeury ons=fourth of this shant.

scroll was produced and Captain Roberts bagin: ~ "Cdtand Roberts,
special Envoy froam the United States, =i a citizen of Portsmouth in

tha state of New Ham-shira.®
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Ho then proceedod to state the counties of Rockingham,

Stafford, Merrimack and the other counties of tha state, which the

Mandarin palnfully rendered into Chinese, asking somewhat impatiently

if there were any more titles. Captain Roberts then resumed and
enumerated the various towns of New Hampshire. Thass were finally
dona into Chinsse, when the Mandarin, completely exhaumsted, his brow

beaded with perspiration, asked plaintively if there waere any more.

Captain Roberts replied that he had hardly begun. The Mandarin said it

Was unnecessary to record the rast, that he had a hsadache and that
the relling of the ship had made him sea sick. Captain Robaerts then
said hs would consent to an adjournment until the naxt moiming when
he would complete the list, as hs considered it absolutely nscessary
to giva all of his titles, The Captain intended the next morning to
snumerate the mountains, rivers and lakes of New Hampshire, to be
follewed by the same infamation with regard to the othar statss of
the Unicn. The next morning, the Mandarin returned and the Captain
started to go on with his enumarati an, but tha Mandarin begged him to
desist, saying that the titles already enmmerated far sxcseded thosa
of any Prince of the Emplre! The negotiations tharsunon profeaded,
7ith this initial difficulty removad,

The next yaar Ca;rt::.ln Roberts maide aother journey to tho Rast
vith a laetter from President Jackson to ths Empsror of Japan. He
died on the way, howsver, at Macao, whers his body now liss.

I shall always feel that if he had lived to reach Japan, the

splendid sorvices rendered later by Commodore Parry would have been
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pated by him,
It may interest you also t learn that my wifo was & cousin

of Robert Pruyn, the first Minister to Japan sent from the United

States, succesding Tomsend Harris,

On my om slda, I have desp intersst in this® wonderful ccuntry.
My great great grandfather, Major Eleazer Hamlin, of Pembroke,
Massachusstts, had twelve children, four of
continants, Europe, Asla, Africa snd Awerica, respectively. My groat
G2V 3

vas Asia Hamlin and my frienis have always ascribed n

Bast and especlally for Janan, %o thias intarssting

dant McKi vy did me the honor to appoint me a
tha United Stntas in connacticn with the controvarsy

fur -aeale of Beri a and adjacent

ppoiniment of delegates
country to a convantion to be hs later in Washing
iattles this quaetion,
On the voyage over, I mat Prince Itc, ths Japa

sho was raturning from the Queen of England's jubiles. He
wall along in yars and I was a young man but he was very kinl to me
nd we had many intercsting talks tegethar. One day, lsarning thit
my birthday fell on the following Sunday, he told me tha

birthday susp n that o J nd you can wall imagine

avidlty I accepntad ' al ar : ) ag arcse which I




had not anticlpated., On Saturday ovening, précisely at midnight,

cur shi P, 4B

if with malicicus intent, crossad the 180th meridian. As

was no Sunday! On the contrary, it bdecame
ad I loat my birthdayl The noxt yea
ussia where I had two birthdays, ona

one sscording o our own, -~ 80

When finally I landed in Japan, the first

three days wars indesd

sxclting, - on had an @arthquake, on ths socond, a

typhoon, ard on the third, a floed., I locked formard with some

apprehensicn to the fourth da On the fourth day came an avalanch, =

il hospitality which

avalanch of courtesy, kindness, and

nl which I never can forgst wers I Lo live

thousand yaar

Nor shall I ever foarget my first meeting with thae venarable

Count Okuma, then Minister of Foreisn Affuirs. After some

ussicn of fur saesal problems he aaked we if had aver beesn in Japan,

- W

Ha then sxpressed the hope that I might sse the country

aailed back, I replied that it was my fondest hore that I mt

that as he had just told me that his

the Washington Convention and that thay would sail in a

days, I should nct be able to hava my hope gratified,

He then held a conversation with hi Secratary, who at once laft
i '

the room, snd hs turned to ma and he had glyen inetructions
to his Secratary to cable Washington that his delegates conld not
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soesibly sail until a month later, Had it Deen consistent with

diplomatic propristy I should have embraced him on the shotl
T wish I could t2ll you of the courtesy and kindnosa visited
upen me during that menth, I was almost overshelmed with hospitallity.
The onily fiy in ths ointment was that tho Goverrment cofficials whe
antartained me, vory naturally supposed that, being so interssted in
fur seals, I must be a distingnished Ichthyclogist, and, as a result,
was taken to countless fishoriss exhibitions, examining evary

of Doam, travls, wnl fish hooks, - while my hsart

s n

time was yearning forliyancshita and Nikico.

Thers 1g yat another cause for my deep intersst in Janan.
An internsticonal commission of sclentistt-wassappointed to study the
eal @estion, and during thelr cbservations off the Coast of

Japan they discovared a new spacies of fish, and later the commiesion
nama that fish for me, seniing me a photograph of

its Latin nass, - "Polothecus Hamlini." That to me

st honor of my lifel I used to show the picture to

all agrsed, perhaps scamewhat ironically, that the

+ good liksnoss of me. One day, howsvar, thare came
an sntl-climax, for a distinguished scientist, after exXxamining it,
turned to me and guietly remarked that I had better not fesl too
provd as the fish was roally only a spsciea of sculpinl Sculpin or
no seulpin, howevar, I shall cling to that fish and whenever I glance

prhotograph thare come t0o my mind thoss worde of Shakespeara:

"




"It e my om and I as rich in having such a
penty ssas, If all thelr sand: ware paarl;

nactar, and their rocks purs gold."”

1o living noar Buzzards Bay in Haseachugetts, whare

I live, arcg also intensely interssted in Japan., -In 1841 Gaptaln

Whitfield, a whaling Coaptain living at Falrhaven,. on ths Bay, rescued
Jaranoess wshom ha found on @& rocky islamdl in the
had been wrackesd', - He landed all
That one was naméd Nakahana, and he
haarted Captain
with him to Falirhaven
study ing in ths
ublic @ > the ym. Tinally Nakahans returmed teo Japan and
later wos on2 o ) iterpreters at the me g hetwasn Comuodors
Japanasa of ials g af terwards bocame a Profassor
mparial Univeraity, and whean he died he was ona of the eminen
of Japan. On July 4, 1818, Viscount Ishii, the then Ambassador of
Japan, mressented to the town of Fairhaven a Sanural sword in the name
of Dector Nakahame, the szon of the Yoy whoem Captain Whitfield had
rogscuxl. Ovar ten thousand people attended the ceremony. The sword
wae placsd in the public library at Fairhaven, and
token of affoction between the poople of Japan and of

the fanural sword typifying

It may be & surpri se tc some of us when we are told that Japan




has & dynasty extenling back over two thousand five undred ysars.
It vas & cultured, highly civilized nation at n time when many of
ancastors, in somewba t scanty attire, ware wandsring around among
of Germany.
two hunired anl fifty ysars pricr tc the coming of
modore Ferry, Jaran had cut harself off from other mations and lived
8 of almost ccmplete lesolation. ©She had a highly perfacted
civilization andl her people waers contented and happy. Subsistence

L]

was difficult indeed fo obtain, but povarty was a mark of distinction.
The chronfcles of that time tell us that an sxalted patriotism pre=
vailed smpng xl1 classes, aml th it was comsidered a privilege rather
than a burden to contribute to the sxpenss of maintaining the Goverrment,
I notice that this statement b g2 & =mile to many of your faces, Will
the chronicler of our history a hundred ysars hence look back snd sAy

t our pacple sideored it a privilege rather than a durden to
contribute to the expenses of our Government long after the occasion
for the swollen expensos has ceassd? During the terrible world war
ocur pecple showed an sxalted patriotism equal to that of any nation on
earthk, but now that the war has ended, they demand immediate ratrenche
ment.

Japan finally stepped forth from hor isclation and became an

active member of the Society of Nations. That phrase "the Socisty of
Hations{ is to me & prognant phrase. It implies the interdependence of

nations, ons upon the cthar,

wo huxdred years ago, thar Engl ish philosophars,




Icbbens and Mandeville, who preached & novel doctrine of isolation

boeth for individuals and nationas, They looked upon men as wild
enly
beaste fighting for existerce, the fit€est/ to survive, They s=ald that

in this struggle, both as to imliviiuals and nations, the pgaln of

wi

wh e

cne was the preciss measure of the loss to the other Thoir philosophy

Tepresented crude, extreme viows, - individualem qmd Lsol

".‘;1L.'n 1!‘1 it.‘"

most extreme form., These distorted wi ews, howevar, were soon swept
It was quickly realized that not the individual, but the clan

was

the real unit, that the individual was only =a part of sociaty, snd that

the real lasting prospsrity of tha individual grow ocut of tha prosperi ty

-

of society.

S0 also in dealings between nations it was rscognized that sach

may galn from intercourse and trade with the other; that the real,

lasting prosperity of a single nation can best be secured out of the
progparity of all mankind; that no nation can have lasting prosperity

whan other nations are w«f foring under adversi ty. Thia is & lesson

which our paople shomld take to heart, and to which I =m sure the are

keenly alive today,

I am locking forward imp tlently to the time when I ecan

i ‘tn

visit Japan, I want again to see ite pacple,

It has beon wwll raid
that to study the dirth and devalopment of religion you must turn to

Judea; trace out the develorment of art Jou mu st turn to Craece;

tC seek the sources of law you mmst study the history of Roms. If,

however you wish to examine into the love of besuty, the reversnce for

ancestors and patriotism in 1te most sublime form, you should turn to




the history of Japan, gt soul of

that conntry.

On July 4, 1918, Viscowunt Ishii, in his presentaticn adiress at

£

Fairhaven, sloquantly pilctured attitoude of Japan towards

the poople
of the Unitad States. He said:

"We trust you. We lova you. If you will lot us,
we

will walk at your side in loyal zood fellowship, down all

the coming yaars,m

What should be the response of ocur peopls to thess gont S iments?

Let us take the hand Japan has thus extenied to us and lat us walk
togothar down thz ages pledged to protesct civilization and to maintain
orld. It will then follow, as the day follows the
night

s Shat our children and our children's children will rise up and

call cur memories blesgsed.
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Speech given hi C.8,E, before -
Maine Zankers A880., Poland.Spgs,
,Jéine, June 22, 1929,
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Represents my personal views,

Federal Reserve Sygtem
12 Central banks

Size;
F.R, Bank, Boston, larger
han Hational Bank of
Belgium,
¥.R, Bank, New Yorik, largest
central bank in world,

Aveal
Dallas - German Hmpire

San Francisco: - Italy,
France, Germany, Great
Britain,




ADDRESS OF
HONORABLE CHARLES S. HAMLIN
AT THEE DINNER IN HONOR OF THE
VISITING EUROPEAN JOTRNALISTS
Washington, D. C.
May 26, 1930.
Your Excellencies, Visiting Journalists, ani Gentlemen:
The honor has devolved upon me to act as presiding officer in the abscucs

of the President of the Carnegie Endowment for International Peace, Dr.

Nicholas Murray Butler, who is now abroad engaged in work in behalf of inter-

national peace, - of which cause he is one of the most influential advocates

now living,

In the name of this Fndowment, as well as of the distinguished gathering
here present, permit me to extend to our guests, the visiting Europeen
Journalists, our most sincere and heartfelt greetingzs.

Their visit to us is of great significance, both nationally and inter-
nationally.

Their vieit will enable them to interpret to their readers more intelli-
gently our couniry and our people, and our owa journalists will greatly
profit by their visit.

They are starting on a long journey, and I want to impress upon them
as they journcy over the country, to study carefully our system of public
cducation, the very cornerstone of our national lifc.

It may scem to some that their visit at tlils present time of industrial
recession is not opportune. We should remomber, however, that fallinz prices
and industrial rccession exists today practically over the whole world, It
Was intensified in the United States by the recent fever of speculation which
collapsed in October last. Some of our people were carrici?ﬁgth enthusiasm
over our marvclous development, and they believed that there could be no
rccession in the steady growth of our prosperity. Some of them placed their
last dollar on a wager that an inflated bubble can never burst. They are now
sadder but wiser men. This speculative craze and its sudden collapse,
however, is but an incident in our country's growth, and will quickly be
aogorbed by new normal activity.

Undoubtedly for a time we were in a serious condition, but she Preosident
of the United States met the crisis boldly, and grouped togcther under him
the forces of agriculture, commerce, and industry. Never before in the worli's
history has there been such a thorough and complete organization of industrial
forces. It was the work of a great cnginecer, - a "Master Builder."

The President's efforts have been succcssful. Fear was at once dispelled

and calm judgment and intelligent effort camo to the front. I can sec the

damn of normal activity, and believe the sun will soon risec.




The coming of the foreign journalists impresses upon me the real inter-
depondence of nations. I rcmember so well the theories of the early English
philosophers Hobbs and Mandeville, who set forth the doctrine that society
was simply armed neutrelity; that men fought onc another like wild beasts
for self-prescrvation; that the gain of one man in trade was the precisec
measure of the loss of the other, and the samc rulc was applied to intercourss
between nations.

Thesc pessimistic philosophers, however, weros soon swept away, and we
now, largely through the writings of that zreat philosoplier, that citizen of
the world, - Immanuel Kant - have learncd that sympathy not rivalry is a bord
which welds society togetier. We now realize that two individuals can trade
together, and each may profit from the transaction. So also we realize that
in the intercourse of nations, cach nation may be the gainer; that no nation
can prosper pcrmancntly when other nations are prostrate; that the truc pros-
perity of a nation grows out of the prosperity of all nations.

This interdepondonce of nations is well brought out by the presént positle
of our great country. Our marvelous industrial cdifice rosts on a foundaticn
much broader than the nceds of our own pcople. The United States has ncver
been so dependent on "abroad" as it is today. We look to our foreign customers

to buy our surplus agricultursl and industrial productss While our cxportable

surplus is small, rclatively to the value of our domestic exchanges, yet this

surplus may determine the futurse progress of our agricultural and industrial
development. The great problem facing the United States today is the problem
of increasing the purchasing power of foreigners for our exports.

We have done ruch along this line in the past, and much more remains for
us to do. We have loaned then zold wit which to stabillize their standard,-
the gzold standard - of value, and we have loaned them vast sums to build up
their purchasing power.

They must find some way in which to pay for what we export to them. The-
can send us their products in exchange, but these will net offset their debt
us for what we export to them.

They may ship us gold for the balance, but this may imperil the gold
standard so recently ostnablished, or recstablished, by them. e do not need
this zold. The Federal Reserve banks now have over a billion dollars of free

gold over and above their deposit and note liabilities.
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The only method left to us would seem to be the purchasc of foreien

securities in ordur to enable our fareizn friends to continue their purchaging

of our éxporta. We have done this in past years to a very large oxtent, but

the recent speculative activity has greatly diminished the amount of these
investments. We must 10w resume, and by buyinz their sccurities, give them
the money to poy for sur proaducts. This would scen to be merely an enlignien
od self-interest.

I wont to point out to our visitors also, that our groat development in
the last ten yenrs has been materially facilitated by our system of banking
known as the Federal Rescrvoe System. We have now probadbly the stronzest and
soundest banking system in the world.

Central banks are faniliar to our visitors, nas there is one in cvery
country from which thoy cone.

When Congress took up the subject of banking roform, many belioved that
there should be one central bank in Wrshinzton to cover the whole United Statces.
Congress, however, found this impnssible owing t7 the nagnitude of our area
and our resources. It created, accordingly, twelve Pedcral reserve banks.
independent of one another, but under the general control and supervision of
the Federal Reserve Board, - a public body appointed by the President and
Bitting in Woshington. These twelve Federanl rescrve banks, tn all intents and
purposges, arc central banks, as they hold tlre rescrves of the member bnnks and
have power to issue, in the nnne of the Govornment, so-cnlled Federal rescrve
notes,

As an illustration of the size of the twelve Federal reserve districts,
into which the country is divided, I would point out that the Federal Reserve
District of San Francisco, in which is situated the Federal Reserve Bank of
Scn Francisco, covers the states of Cnlifornia, Oregon, Woshinzton, and part
of Arizona and New Mexicojthat this district is of such enormous size that yvou
could place in it England, Prance, Germany and Italy, oxcludingz colonial
possessions, and still have a very larsze aren left over.

On the other hand, the resources of these Federal rescrve banks are
enormous. For example, onc of the Fefgsral reserve banks, - the Federnl Resorve
Bank of New York, stands nut as the strongest and most powerful central bani
in the world.

But I must not forpzet that ry function this evening is primerily to
preside, and not to speak.

I am sure we are all waiting cagerly to hear from our foreizn visitors, and
I take pleasure in introducin~ to you a distinguished foreiszn journalist, -
Dr. Ernst Feder of the "Berliner Tageblatt"- who will speak in behalf of the

foreign journalists,




ADDRESS OF HONORABLE CHARLES S. HAMLIN, MEMBER OF THE FEDERLAL EE-
SEA"E BOARD, AT A LUNCHEON GIVEN BY THE CARNEGIE ENDOWMENT FOR
INTERNATIONAL PEACE, IN HONOR OF THE FOURTH PAN AMERICAN COM-
MERCIAL CONFERENCE

Gentlemen of the Convention,

In the unavoidable absence of our President, Dr. lNicholas Murray

Butler, the honor has fallen upon me, as one of the Trustees, to preside at

this luncheon.

In the name of the President and the Trustees of the Carnegie Endow-
ment for International Peace, I extend to you our warmest zgreetings and good
wishes.

It is a deep pleasure to me to act in this capacity, for I have al-
ways followed with keen interest the proceedings of these conferences, in
some of which I have myself participated.

In May, 1915, I had the honor, - as then Governor of the Federal
Reserve Board, - of delivering an address before the Pan American Financial
Conference, and azgain in the latter paxrt of 1915, I took part in the Pan Amer-
ican Scientific Congress. Agzain, in 1920, I participated in the Financial
Conference, and since then I have followed the proceedings of the conferences
with ever increasing interest.

I have made many personal friendships at these conferences, and,
looking back, I realize what a power for good they have been to all of the
nations participating.

When I addressed the Financial Conference, in 1915, the greatest
war the world has ever known was being waged, and the world stood aghast and

feared almost for civilization itself.




Today, although the war has sunk below the horizen, the world stands
aghast at the economic and financial problems the war has left with us pressing
for solution.

A cloud of despondency and depression has settled down upon us, not
only in this country, but in every country of the Globe, and confidence, the
mainspring of prosperity, has been rudely shaken.

Tarough this fogz of uncertainty and doubt, there is now to be seen a
beacon light. he plan announced by President Hoover, agreed to, in principle,
by molitical leaders of all the Parties and now being carried into effect by th
Jsanxzars, will speedily clear away the fog and mists, and will restore confidence
amcng our people.

The people of the world have come to the realization of the fact that
the prozress of science, invention and trade has welded the nations together,
economically, financially, and industrially,-in bonds of stecl. The spirit of
national isolation is waning, and the recoznition of the real interdependance
of anations is growing.

It was not always thus. If we read the writings of some of the English
ohilosophers of the 18th century, especially Hobbes and Mandeville, we find the
idea expressed that society was simply a kind of armed neutrality; then men
fought like wild beasts for self preservation, only the fittest, that is, the

most powerful, to survive; that in trade the gain of one was but the measure of

the loss to the other; that the same principles applied to trade between nations;

that what one trading nation gained, the other nation lost; that national isola-

tion was the true goal for mankind.
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Such doctrines, hovever, did not lonz survive. It w7as soon recog--
nized that men were bound together by sympathy out of which develeoped group
action: that the real object of society was not the selfish gzain of the in-
dividual, but the greatest good of the zreatest number. It soon came to be

recognized that trade between individuals was not one sided, but that each

party mizht zain by commorcial intercourse.

Soon also it became recoznized that the same principle applied to
trade between nations; that such trade was for the advantage of each nation
involved; that each bale of zoods imported into one country is, in the long run,
paid for by a bale of some other kind of goods, whether representing agricul-
ture or manufactures, exported to the other country, balances only being settled
in" z01d. In other wrords, the real interdependence of nations became recognized.

No nation can really be prosperous except for short intervals, at the

cpense of the adversity of other nations, and the real, lasting prosperity of
the individual nation follows from the prosperity of all nations.

The hope and Toundation of peace zrows out of the interdependence
of nations. The weary world demands the removal of every bar to the contin-
uance of pcace and looks to its political leaders to bring this gbout.

The great bar to peace today lies in the militaristic spirit calling
for ever increasinz armaments., The great hope for lésting peaco lies in the
universal reduction of armaments, to ‘7hich end the nations of the world should
pledzo themselves.

I mast not forzet, however, that my principal duty is to present to
you the principal speeker for this occasion, - one vhom we all are looking

forward to hear. He has held important Cabinet positions in his own couniry.
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He has twice served as Minister to France. He came to this country on a diplo-
matic mission only a few years azo. He now represents his country as Minister

to the United States.

.
I take pleasure in presenting to you, His Excellency, Mr. Dantecs

Bellegarde, Envoy Extraordinary and Minister Plenipotontiary from Haiti to the

United States.

October 12, 1931.




Grover Cleveland

Charles S. Hamlin

I gladly join in this tribute to the memory of Grover Cleveland, who
was born 94 years ago today, - March 18, 1837, and who died nearly 23
years ago - on June 24, 1908.

I had the good fortune to know him when I was a comparatively young
man, 25 he spent his summers on the shores of Buzzards Bay in Massachusetts
where I also had a summer home.

Later I had the privilege of serving under him as Assistant Secretary
of the United States Treasury during his second term, from 1893 to 1897,
and from that time on until his death, I kept more or less in touch with
him and with his family.

Mr. Cleveland was the son of 2 Fresbyterian Clergyman, and spent most
of his boyhood days in New York, largely in Fayetteville and Clinton.

It was his earnest ambition to receive a college education, but he
found this impossible as he was obliged to work to help those dependent
upon him. In this connection, it is interesting to note that his first
employment was in the village store at Fayetteville, where he received the
munificent sum of $50 a year salary together with his board. By hard work
and strict saving, he was enabled to continue his studies, and finally
obtained admission to the Bar and practised law in Buffalo, N. Y. He was
a sound adviser, and his abilities were generally recognized.

He was elected Assistant District Attorney of Erie County, New York,

and later was elected Sheriff of the same County. After that he was

elected Mayor of Buffalo, and the following year Governor of the State of

New York.
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In 1884 hLe was elected President of the United States after a most

exciting campaign. In 1888 he was defeated for reelection by Benjamin
arrison; in 1892 he was reelected President, taking office in 1893.

On June 2, 1886, he married Miss Frances Folsom, who presided over
the White House during the remainder of his first term and during his
second term. She endeared herself to all by her charm, courtesy, and
kindness.

Mr. Cleveland's life was typically that of a reformer. He was a

reform Mayor, a reform Governor, and a reform President. He was bitterly

opposed by all those who sought special privileges, by political rings and

spoils politicians, - in short, by all those who opposed reform.

During his first term, he developed the Civil Service Law, extending
it to meny offices previously beyond its scope. He favored earnestly
arbitration in disputes between capital and labor. He protected the
Indians as wards of the United States. He signed the Interstate Commerce
Act creating the Interstate Commerce Commission. He vigorously asserted
the independence of the Executive against what he considered undue demands
of the United States Senate interfering with the Executive power of re-
moval from office, and several Presidents since have relied upon the pre-
cedent which he established. He fought courageously for lower customs
taxes, and his insistence on this reform was one of the principal causes
for his defeat in 1888 by President Harrison, but proved to be a stepping
stone for victory in 1882,

His second administration was a memorable one. In it occurred the
famous Pullman strike in Illinois, which for a time effectually closed

the highways of interstate commerce to the passage of the United States




= e
mails. Mr. Cleveland appealed to the courts, and later ordered out the
United States troops, and he opened those highways and brought to the
American people the realization that the laws of the United States are
supreme, and applicable to every foot of territory of the country. The

Supreme Court of the United States later fully sustained Mr. Cleveland.

Shortly after the beginning of his second term occurred the panic of

1893, - a world-wide condition of distress similar to the conditions from
which we are now slowly emerging. There was a special reason for uneasi-
ness in the United States growing out of the purchase of silver bullion
under the sogcalled Sherman Act of 1890, and the issue of legal tender
Treasury notes against the purchases of this bullion. It should be re-
membered that India had closed her mints to the free coinage of silver
early in 1893, and there was fear that the continued purchase of silver
by the United States under the Sherman Act might expel our gold from the
country and bring us to a silve asis.

Mr. Cleveland, with great clearness and courage, pointed out the
danger of further purchases of silver under this Act, and under his
leadership the purchasing clauses of the Sherman Act were repealed, mem-
bers of both parties assisting him in this effort.

Perhaps the most valuable contribution to the country was Mr.
Cleveland's successful effort in maintaining gold payments during the
early years of his second administration. Under President Harrison's
administration the surp ash in the Treasury kad been drawn down by
the purchase of it States bonds in the open market at very high
premiums. The Tariff Act of 1834 did not produce revenue sufficient to

meet the needs of the Government, largely because one of its provisions
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- the income tax - was declared unconstitutional by the Supreme Court of
the United States. The fear that the United States might be forced off
the gold basis caused the presentation of Govermment notes known as green-
backs for payment in gold. Inasmuch as the Government was not balancing
its budget, these greenbacks, after redemption, had to be reissued in
payment of the ordinary expenses of the Government. Then they were re-
presented for payment in gold, and an endless chain was established which
threatened the ability of the Government to continue payment of its

obligations in gold. Mr. Cleveland had to meet the difficulty by issuing

bonds of the United States. In doing this, he really merely reissued the

bonds which the previous administration had purchased at high premiums.
Although his efforts were bitterly opposed, he was successful, and he had
the satisfaction of maintaining the standard of gold payments, overcoming
almost insurmountable difficulties.

I think all today realize the value to the country of the Federal
Reserve System. If we seek the bedrock upon which this System was founded,
we should have to bore down and first reach the Act of 1900 which made
gold the monetary unit, and effectually disposed of the danger of gold
withdrawals through presentation of the greenbacks. This Act, however
valuable as it was, is not the bedrock of the structure represented by
the Federal Reserve System. We must bore down deeper, but when we reach
the second administration of Grover Cleveland we realize that his success-
ful effort in maintaining gold payments was the very bedrock and founds-
tion for the Federal Reserve System upon which our country now so depends.

Foreign affairs did not occupy as important a position in our

national life in Mr. Cleveland's time =s they do today. We were then




relatively an isolated country, and a debtor country. Times, however,
today have greatly changed. We are no longer isolated from the body of

nations, and we stand forth as the great creditor country of the world.

To show how we have developed, we should remember that the gross income

of the American people in 1928 was greater then the total wealth of the
country in 1890. 1In addition, as I have stated, we were relatively in a
position of isolation. Mr. Cleveland's ideas of foreign policy, however,
represented the highest standard. In one of his messages to Congress,
he stated as follows:
"I mistake the American people if they faver the odious
doctrine that there is no such thing as international morality;

- that there is one law for a strong nation and another for a

weak onexs*xx The law of Nations is founded upon reason and

justice, and the rules of conduct governing individual rela-

tions between citizens or subjects of a civilized state are

equally appliceble as between enlightened nations."

In practice he faithfully carried out these principles.

During his first administration,.he successfully blocked Germany who,
through Bismarck, was attempting to secure control of Samoa.

In his second administration, he had the courage to pull down the
flag of the United States in Hawaii, as he believed that the revolution
there had been instigated by American residents with the assistance of the
American Minister. He had no objections to annexation, as such, but he
felt that it should come from the free will of the people.

In the latter part of his second administration came the famous

Venezuelan message in which:-he laid down and expanded the principles of

the Monroe Doctrine, showing & courage which all our people now recognize.
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He was a man of great courage, indomitable strength of will - =a veri-

table Rock of Gibraltar, and in my opinion, will easily rank as one of the

great Presidents of the United States.

I have not time to say much in the way of personal recollections of
Mr. Cleveland. He was an ardent fisherman, and used to go out into Buzzards
Bay almost every day, often with his friend, Joseph Jefferson, the actor,
returning late in the evening.

I remember so well the early summer of 1893 when the country faced the
peril of suspension of gold payments. Mr. Cleveland called an extra ses-
sion of Congress for August, 1883 for the purpose of repealing the silver
purchasing clauses of the Sherman Act. The country did not then know of
the perilous condition of Mr. Cleveland. Immediately after calling the
extra session, he was operated on for a malignant growth in his mouth.

The operation was performec¢ in Long Island Sound on the yacht of a friend,
and was kept from public knowledge, fearing that it might precipitate a
panic. He ultimately recovered perfect health. Ten days after the oper-
ation I had to visit him at Buzzards Bay to bring him some statistical
material, and I shall never forget the impression he made on me. His mouth
was packed so that he could scarcely speak. He seemed to be in much pain,
but he quietly discussed financial questions as if he were in the best of
health.

He was an indefatigable worker. He told me that one night he was
working on some veto messages when he lqoked up and saw the clock pointing
to 11 p.m. He said it would be disgraceful for him to give up work as

early in the evening as that, although he felt rather tired. Later he said
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he looked up again and found the clock still pointing at 11 p.m. and
realized that it had long since stopped. Looking at his watch he found
it was 2:30 in the morning, and he then regretfully went to bed.

I shall never forget the many pleasant days I had at the White House
and the many courtesies I received from his beautiful wife, still, I am
glad to say, living at Princeton, N. J. I think, looking back, all will
agree that she was one of the most charming hostesses of the White House.

Nor shall I ever forget one irate spoilsman who once called upon me,
and incidentally told me how he hated President Cleveland. He said,

"I hate that man. I hate him so, - that I don't even think his wife is

pretty!" This certainly was the superlative in the way of hatred!

One day last June I went 'vith my wife to Princeton as the guest of
Mr. Cleveland's widow. It was a day filled with delightful reminiscences.
Later I went to the cemetery and placed some flowers on Mr. Cleveland's
grave, and I said to myself, "Here lies the body of one of the really
great men and great Presidents of the United States. Our children and

our children's children will rise up and call his memory blessed."
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Mr. Charles 8. Hamlin, of HMaspachusetts. ¥r. Chairman and

werican

veovle zdmire frankness,

in public 1i 1d I should be false to Nassas

chusetis,-the ¢l lay Stati it I 414 2 pey my personal tribute,

a8 well as to this exprassion of these qualities

Just given

is the courage that elects Presider United States.

shall +al

¥y friends, I shall take but one moment of your time. The

distinguished Democratic leader of the House, Kr. Williams, has told

vou that in committee we voted down every kind of a financial plank

standard out

ecause we wighed to keep the monetary

that we thought it had in this campaign.
cgoncerns a majority
ions 2 any misapprehension,
that

tion I the gol anda and we dld not cease our efforts untlil
hours after the gold resolution, after long, weary debate, had been
defeatad, by a vote of thirty=fiveto fifteen. As a result of that
vote there has arisen gome misapprehension throughont the United
States. I am frank enough to here that I think that apprehen-

sion, unexplained as to the facts, in some respects may not be with-

out justification.
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sust rights of votang. Iut, Wy
bill was introduced in 1850, the Jouth callied to us
rallied %o we ghallsnged thi apu ans to debate that
measure under the shadow of Paker Hill, and we buried it by our
voteg as deaply beneath the
proudly above it.

&5 show ths courage of our convictions.

his telegram to this great leadsry and we shall have the
1 will

gatisfaction of knowing that the resp from the people will be

{mmedinte and sure. Let us not fesr to be courageous. The paople

ednire courage. Lot us s what we mean Tet us tell our XXRERX

gtandard baarsr that we undarstand hi ' and that thay are not
objectionable to the
The gentleman who nominated him yssterday uttered a note-
He seidy=~"He is conten
the master, of the Demoeratic convention®, Those were itrue words,
todsy as yesterday. But, my friends, In this respect the

Haster im that platform has not spoken, snd the servant, with a




to
anily revanled the master

pragen s R . - a0l

opinion be reogorasad.
W - oy 4 N -
orportunity or :

ozzlj.gr-'-sn-"-

tunity to re-eatablish 2 government of laws in place of

Tat us not cast it away.

predictlon thet when

coumniry

Tl s

wy

e L ES L K

(Applause)






