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I have just oome from another long meeting of the Q. 0. Coamiittes.
A eopy of the business transasted thereia, I am endlesing for yeur eonsider-
ation under separete cover. You will be intermsted to see that I have
been placed on the sub samaittee for Lmwestment counsel, which is rather
surprising in view of the fight wvhieh I mads on lixr. Maclay and the fact that
I felt kir, Taylor was nens too pleased with that stand. Henee, I feal
qui'e confident that I have come eut of the first fray satisfactorily.

Dear Press

Thank you very much for your lstters giving me the resoxrd of
Bond Sales and Reggie tells me he has malled you a 1list of the trades
vvhich he feels he has erigimted in New York and should reeeive merc than
a ons dollar out thereon. I sent him down t¢ Baltimere and also to
Philadelphia to attend the "reders Meesting as it seems te me highly
degimble tha  the firm should be represented at all ef theso affairs
11 we are to build up that end of the business, The resilts ¢f eur
first mailing have been very satisfastory and the amount of mail whieh
vo regeived, {s steadily mounting and along with i3, semes a little bid
of business nov and then, so that there is some reason to feel that we
are growving. It was very nios of yeu to write Reggle as he liked it very
muoch and makes him feel more in toueh with the home effiee. Business has
bsen rotten thes last few days, bLut the mmber of imquiries definitely
inddeates that we oan expests sems plck up in the mear future,

8o far as my other two commitiees are comsermed, ther- has dbeen
vary 1little dodng. Mr. Sidenberg is a very pitiful old gentlaman, —he
drinks sonstantly and {s in sueh a state of jitters, Im1f the time that he
cannot possibly acoonplish angthimg. The Committes of which he is ehairman
1s a useless appendage under the present sot«up and will deublless dbe elimin:ted
bofore long. The poer eld fellow kmows absclutd y nothing about what 1s going
on and is dofini ely slated te be pushed eut wvhen his term expires. iJe have
only had threes meetings and it is exsecdingly &iffiauld to get a quorm
inasniah as Mr. "111iams 15 almost a8 bad as the Chmiman and only Mr,
Rossliter and myself ean be sounted ea to remamber that the meeting is to
take place., I would make 2 suggestion that the committes be eliminated
and have already hinted so %o Mp, Gay, but feal that 1% would injudicieus
to muke an issue out of sush an wmimpertant mtter at this time.

lir, Reossler does make considerable differense and I see morev and
more that the fight which has started on him downstairs is -ertain to be
sugcessful in the end and has defimite merid, althe he is only 58, he is
almogt senile and apparently has no pewer of comsemtratien vhatever.
‘evorel sases for arbitrasioa involving rather large smounts oume b fore
that samitte: recently and I was definitely ashrmed that the litigant
lawyese should have to put up with such an incompstent chairman, However,
he moans well and I supposs it will only be a matter of %ime uniil ke is
taken care of. In the meantime I am just smiling and keeping my ey2e and
eaxs open,
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The Tashingten situation comtimnes very mixed and is exesedingly
dfficult te definitely and properly sppraise Mr, Roosevel!t's resent
outhurst. Iverysns who should be well ianformed seems to have seme
axs to grind so that 1% is very &if fiault to get a balansed prespestive,
That he 1s a very tired, almest siek maa, becemes more and mere appareatd
but as soon as Congress adjourns, lLe ean be oountad upon %o aoms baek with
his weual vigor. HNow mueh dsmage may be assonplithisd 1f he suseeeds in
keoping Congress in session all semer i3 hard to estimate, It is
sertain that very few Cengresamen, let alone Senatore, vill evea read
any aeov bMll and frem vhat I hear via the old Brain Trust, thay will
sirmly sit baak and vete yes or me, to whatever plopssals may be set
bofore thiem, wildch is the usmml diseournging but nens the less aseurate
pdoture 0f our law maksrs. The Utility RBill was a perfeetly asainine
failure and £t is a defini’e fndieutien of hov tired and irritable My,
Roosevalh 18, that he sheuld have made am Lssme eut of the Death Qlause
vhen o/ astually it 13 of very litle fmportandeiso the main sontext

The Banking bill ocame out of the subesemitioe of the Semate
vith all the ehanges that had beam antiaipated, Mr. Glass is partisularly
pleased with the sestion elimimtin: the fScervtary of ths Treasury and
the Controller of the Currensy frem the Fodaral Resorve Beard in the
ex-officio capasity in shich they formesly served. He has bean werking
steadily %o acdhiove Wiz resmilt for tho past tem years and {s as pleased
a3 a 1ittle boy over its assomplistment. The provisions permittimg the
Lanks to sontimue 111 the underwriting business on a medest seale is a
distkinet set-bak te the new deal edonamists, The salariss of the members
of the Yederul Resorve Deard are to »e inoreased from (12,000 por year
te 318,000 and appointsents will be for fourteen years, Ths Presiders
will have the authority to set up an entirely nev board and in this wy
tlere £3 2 streng possibllity that Mr. Hemlin, Mr. Jemes and Mr. Miller
will be aliminated, - the first two, almost eertain,

The revised Pill will meel steady opposition im eonferense
and it is pesaille Mr. Stegall will be sseessful in ad lsast modifying
the less important portions of the sbeve, He will eonsentrate his 2ttaek
on the provisions pemittin: the banks to engage in waderwriting. I am
fnslimed 40 believe he will be susesssful so far as this provision is
sonserned and think that he may lave ensugh influense of the usual popular
hokun Wype to inuist on mmintaining the salaries of reserve board membhors
at the old $12,000 level, as the latter is of no impertanee, it is possible
that 1f he geds into a ja he will eompremise by insisting em ths salary
reteantion 2g a salve to the Sha:e the fiealth Jongresasmen, Ths bill will
some up before the sub.sonmittes of both the House and the Semate abeud
10 o'alosk Monday morning., The cenferenes meeting mev te expedite it's
signing by the Presidemt in the event that it ean he stea rellered threngh
the House, The Heuse is mad enough at the Presidest fer his insistemse
on keopdng them in session that they might easily asssede %o the b1l as
is witheut pemitting Mr. 84egall to get wery far with his attasks, My
guess is that enly absut ons out of every ‘en eongresemén as evem road the
bi1) or is in any way seriouddy interested in 1%,
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