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JIN LERRER: His nane {s Paul Volcker. Ha's Chairaun of the
Federal Reserve Board which mede somne declaions over the week end
that today, asnong other things, figured ia ons of the most chaotie
days sver on Wall Strest.

Tonight, we ask Nr. Volcker vhat's going on and why.
(MUS LC)
LEARER: Good evening.

It vas & day VWall Strset wWill loag remember. Bighty-two
millton shares of stock changed hands on the New York Stock
Exchange, 16,000,000 nore than on any other one day in 1ts 188~
year history. The American Bxchange sls0 set & record for shares
traded. There was chaos on the floors of bocth all day: the Wew
York's new electronic trading system running nore than an hour
behind, one market analyat describiang the atmosphera se cae of
Yrustrained tecvor.”

On the price side, the Dov Jones iandustrial aversge was down
25 pointas st one time. Late {n the day it recoversd some lost
ground and finally closed more than 8 points dowa. But of the
nove than 1,600 differant stocks traded, a1l byt one hundred eor
so lost value. MNMost attributed today's tumul:t to Saturday's
decision by the Federal Reserve to tightyn money as a way to cerd
inflation.

The stock market's was the most dramatic, but it wasa't the
only reaction. Conmercial banks yestatvrday raised their prime
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rate == vhat they charge their preferreud customers ~=~ te a vecord
14.5X. Thie was folloved today by prwvdictions that suall bdusiness
vill aslmost (mmediastely be unsdle to borrow meoney, amd by Jaeauary,
Puvople in at least 24 atates wen't be able to sscare home mortgages.

Overscas, the price of gold went wp today amd the prices of
the dollar veat down, Just the opposite of what they were supposed
to do,

All in all, @ hectic and confusing day, the fourth {a e row
since the Federal Reserve made it's move. It's the four days
later viev of s man who scarted it all, Federal Reserve Chasivrman
Paul Volcker, that we get toaight.

Robert Maclie{l is off; Charlayne lunter-Cault s ian New
Yock.

Charl syne?

CRARLAYNE HUNTER-GAULT: Even before Paul Voleker got the
nunber one job at the PFed, he was considercd the second most
visible official in the FTederal Reserve aystean. $Since 1975, he'd
been Chairanan of the New York Fed, thu operational arn of the
system. Prior to that, he'd dasen s VWall Street banker, and has
served 1a top Pederal Treassury posts in both Republican and
Devocratic adminigtrations. Nr. Volcker's broasd financial experience,
particularly 1a the orea of foruign exchange, vade him well-knowa
in international financieal circles. At the time of his appointnent
as the Chairman of the PFed, most experts predicted he would not
uake any radical chaanges in Fed policy.

Jim?

LEHRER: Bat I would guess, Nr. Volcker, that maay ef those
experts are sayimg today that saybe they were wrong. Would yoa
agres?

PAUL VOLCKER: Well, [ doa't know whether these are radical
changes in PFederal Reserve policy in s very fundsavntal sense.
Ve vant to deal with this prodblem of taflistion, end I think that
intention was perhaps reinforcewd in the public mind by the sctions
Ve took on Saturday. But ian & very basic sense, the policy has
beea there, and we iantend to carry it out.

LERHRER: Did you expect the stock llftct to react the way it
has after your deucistion?
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VOLCKER: Oh, I certainly thought there would be a resctcion
in the stock aarket. Whether you esk se vhether I predict a
particclar volume kiand of day that we hed, or & particular price
performance, I don't think is the point. 1 think the potiat may
be that wa capturud their attentioa; we captured peeple'’s asttention,
and [ think that's constructive in & sease, becsusa there'’s been
s lot of doudbts, & lot of anxiecy that this inflatiom was going
to gat sut of control, and 1t's not going to get out of comtrol
if we do our jJob, snd we'res attempting to 40 our job, mmd we'ra
going to turn the corner on this sfanflationasry process.

LERRER: You don't sew, then, the stoeck market rmaction as
sonething to get worried sbout at this stage.

VOLCKER: HNe. I think people are reappratsing vhet's been
goiag on, and if people bought stocks with the expectazioam of
nore ianflation, in a sense they may be disappointed. But {f
people ore¢ duying stocks 1n terms of the long-ters future ef the
econoay, 1 thiak without question, they ought to have more confidence
in the future. I think slcimately this 18 good for the stock
matket. There's no question in my mind sdout that.

-LEERER: It has been four days mow. Various ruections taken
in & general vay or taken together ~- do you have any sesoad
thoughts sdout what you decided...

(OVERTALK)

VOLCKER: ..:No, not necessarily. One can never asaticipate
precise rwactions, but Ve've been dealing with the culmination of
a lot of economic difficulties over a decade or more. 1 think
ve've reeached & point where the anxiuty about inflatton had
gotten very grest; I think it's recognised &8s our mumbar oue
problen; a lot of people ware skeptical about vhethar ws could
desl with 1t. I hope they're less skeptical now than they were
bafore, but when they wure living in snticipation of inflastiom,
and that beging to de questioned, which 1is fundamentally healthy,
I suppose you expect some reappraisal in the swcuritias narkst
vhen that happens.

LEHRER: Was it & tough decision to aske for you persoaslly?

VOLCKER: Well, none of these deciszions are assay, but I
think it's ~- basically it's pretty clear that the situstion
Tequired sone action, and I think that vhat 1've vuad in resction
to the decision, people 1've talked to == I thiak that's a rather
unaninous view that some actioa of this sort was vhat the situation
called for.

LEHRER: Alright. Thank you.
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Charlaynal

HUNTBR=-CAULT: MNr. Volcker, in the simplest of tarms, what
was your plan tryiag to sccomplish?

-- VOLCKER:; Well, yow know, it's sonetimes hard to be siaple
in g {teld as abstract as moavy, byt whet we're trying to aeccoamplish
ia & very basic sense is to desl with chis faflationary prodlem
that's gripped us for some time. In the wmore tmaedtate sense,
Vhat wa want to do is make sure that the noney supply is under
conttol, because that ultinmately is related to the iaflationary
process. And along with that, assure there isa’t an excessive
expansion of credit.

How, let me make clear that 1it's not our fatentioam to shut
off the flow of credit, or shut off the flow of money. We would
anticipate thet 8 growing sconony requires some addition to the
money supply; 1t requires credit. But that should be kept fa
proportion to wvhat the economy rwally aneede. Ve don't went to
finance the inflationary froth in the econoamy.

HURTER=-GAULT: Alrighe. Now you just mentioned that you
plan to f(ocus on the aoney supply, and thst was the nost drasmatic
part of your strategy, the nost radical departurs. Could you
explain exactly wvhat that means, focussing om the supply recther
than on the price, which 1is interest tates?

VOLCKER: Well, ve get ianto a very technicel asrva here, bat
ve've been concerned sbout the increase iu the money supply as a
aornal part of our operation., We have changed the tachaique;
we've changed the emphagis by which we aspproach the sane objectives
that we had before. We've put more emphasis om what you refer to
as the supply side. WNe cuantrolled this becsuse tha dulk of the
money supply consists of bank deposits, and in a modern aconcamy
like outrs, the flow of bank deposits or the tetal of bank deposits
is ultimately controlled by how sany resaecves banks hold. And we
can cvatrol the snovnt of reserves. That coatrol ia mot perfect,
but we're putting more emphasis omn costrolliang the asmount of
Teservey, Waich, in turn, coatrols the supply of aeaey.

AUNTER-CAULT: Well, now how exactly will thet {impect wpoa
iatlation and help you to aschieve your goal?

VOLCKER: Well, you know there == the classic definition of
inflation is too nuch money chasiag too few goods, snd ultinately,
a9 ve bring this supply of money inco accord with cthe nucds of a
non-inflationary econony, you achieve s proportion betwaen the
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sount of woney and the smount of goods. And at that point, we
can retutn to stable economic conditloae so far as Inflatioan s
conceruad. Now, we can't move there sll at one step, but I think
the actions on Saturday reiterated our firs iateations to do so.

Let me mnake one poiant, too, upon vhich I thiak there's been
sone sisunderstanding. - The monay supply has bdeen growing ot en
excessive rvate, 1 think 1it’s fair to say., for three or four
nonths == five moaths. I would aot use the words “out of eoacrol,”
but it‘'s been growing at & rate of ten percent or 0. Ia one
popular definition, that's too fast. If we looked at it in the
perspective of a year, it's only been sbout 3%; it's actually oae
of the slovest rates of growth of the money supply asmong most
countries in the world. %o it hasn't == 1 don’t vaat to suggest
that the difference is black and white.

NUNTER=-GAULT: 1 sas.

This kind of strategy that you've put into place on Saturday
has been recommended since -~ going back to 1973, dut time and
tine again, it's been rejected. What ware the reasons this
approach Was rejected ia the past?

VOLCKXER: Well, all approaches have their advantages and
disadvantages. The major reason we changed mov in this iomadiste
situation vas the fact that the money supply wes incressing quite
tapidly, and the traditional approach which put more esphasis on
short-vun sctability and interest cates pethaps was not very
useful during a particular period vhum the sigaificance of the
leval of iaterest rates is much harder to judge, Vhen the inflattioa
vate itself ts high, and vhen expactstions sbout inflaetiom may de
changing. Because ultinately, tha level of interest rates 1is
relsted to the inflation vate. ond 1f inflation itself is changing,
or 1f people's fasrs sdout inflation ara changing, that impaects
the intercst rate. It's a Iittle harder to judge what results
youlre getting from interust rates alone, 20 insteed of saying -
lookiag at the price of money and the ilaterust vate., let's look
at the money supply mote directly ss & mattur of emphasia.

RURTER-CAULT: And the sane prodlens that msight heve existed
ia the past don't exist now?

VOLCKER: UWell, no =- there's no conplete certainty in this
world, but we think this is a techanique which, uader existing
ceircumgt snces, offecrs greater asssurance that the money supply
will be brought in liae with our tergets for this year. Thoge
targets heve not deen changed; they vere set first a year ago;

Digitized for FRASER .
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



they Were fuviewved {n the aiddle of the year ==what we vant to do
is cowe within those targets. Ve are¢ not fer owtatde of those
targets. VWe had & period of slow growth; then, more rucently, a
period of rvapid growth == we want 0 go in between.

RUNTEBR~CAULT: Thank you.
Jim?

LEHRER: Mr. Volcker. let's talk about what's happened so
far, juat in the last four days. VWe've sitvsedy talked asdbout the
stock markat; you doa't see a big concern there. You thimk
they'll come to their seanses up there in Nev York. and everything
will bde fine?

VOLCXER: Well, I == £ woulda't say that I sm «ver without
concern about developaoents La financiasl markets, but I do think
there is & rvappraisal of vaslues going on. Ultinately I think
this should de positive, because the nore stadility we get in
this econony, the asre cecrtainty there is &bost our owa peolicies,
I think then ve have a base for judging these values dDetter, and
1 think 1t's good for tha growth of the couatry in tha long run,
and will be good for the stoek market for thet veason. The stock
market has been depressed for years because of fears adbout iaflation.
Unless we deal with that iaflationary probles...

LENRER: ...Baut you wouldn’t...

FOLCKER: ...the fear thst's plaguing the market cught to be
dissipated.

LEBHRER: But you woulda't == them you wouldn't vesd what has
happened the last three days on the stock market @s & sign that

those on Wall Street sxen’t real sure that your plan is goiag to
work? ,

VOLCKER: Well, you know, there sre & lot of sksptical
people oan Wall Streut; there arv & lot of uncertsain pecple. I
think it's {nevitable when ve nake sone change of this sort =-
and perhasps some actions were taken that people didn‘'t fully
anticipete -— there is & period of uncertaianty. In one sunse;
that's uafortunate. 1In anothur sense, let me say if they're sore
uncertaia aow about the outlook for inflation, I'm not unhappy
sbout that. I think they ought to begin questioning sone of
thos¢ asssunptions they made about persistence of ianflation aund
the {nevitability of inflation.

.LEHRER: Alright. now, on stadilizsing the dollar abroed -
that was snother purpuse for your actions -- Honday ead Tuesday
that's just what happened.

-
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VOLCKER: Right.

: LEHRER: The price of the dollar went wp, dut today., thae
pttJo went back down. Why...

-} (OVERTALK)

- : VOLCKER: ...It dida't go back down nearly as far as 1t went
upe. fl.ot ue make clear on that. We sre dealing with markets thac
have 8 13fe of their own; & lot of people out there are trading
eatﬁenctcs. I don't expect that market to be fixed svery day.

Ve Nad a very sharp and good reaction in the exchange markets;
todgy 1t retreated a bit, but the dollar looks a lot better to me
today imternationally then it did & veck ago, or defora the week
end,. or two wewks ago, and bettar then it's looked for some time
in t?tn. of the basic prospects.

¢t LENRER: Aad in ther short term over the acxt few days and
weeks, you plan to == you expect it to rumain more stabla thea
1t'o:bcoa.

1

S VOLCKER: 1 think the outlook for the dollar should be
stropger than it was. We're going to get some day te day moveaent
in that .“k.t. I suspect, ..,

|
'llulll: ee Up and down...

{VOCKER: ...and the market will be prodiag for a stabdle
trnd*ug level. As they adapt to their aew expectations, you can
expeCt sows ups and downs oa particular days, but in the end, I
think -- well, there's just ao question that this kiad ef measure
holp? the dollar.

' .

LEHRER: Sane thing with gold? Obviocusly, ia gold you want
the price to go down...

%vomcx:u: ce Bure€...
!L!llll: ee.bUt now 1t went wup.

iyoLckER: ...but gold 1s... .
-LEURER: And it did the sane thing == it flip=-Clopped.
i

jVOLCKER: It's & very spucial kiad of highly speculastive
mark¢t, a3 you know. The gold market has, smong other things, a
lot ¢f vestud interests built (nto it; there are a lot of pecple
in that mavket whose =- who'd 1ike to sese it g0 wp; their carcers
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arelkind of tied up in that prospect, 80 you expect sometimes

oon# stcange teactions in that narket. But again, the gold markat =~
1 think the rise {8 the gold markst, the resson it went wp and
theresson it hed a turtile grouad wpon which to aove, Were these
anxietles sbout inflatiocn. Gold has no return in and of fetself;

you jonly buy gold 1f you expect the price still to go ovp further.
Why{should the price go up further ualess you're fearful of
inflation? Our pucrpose s to desl with those == the realities of
inflation, and the expectations of inflatioa, and we'll just have

to let the gold market reect to that.

{ LENRER: Have you got a == dovs 2 dangar exist aow of a
plyouolo;tccl chain reaction that those people in tha dollar and
in dhe gold market might react to what happeaed today ia Wall
Sttqct tonorrow?

I VOLCKER: Weil, I == I doa't take the reaction in Wall
SttJlt a8 sy resson to change the basic appraisals sdout the
ptogt-n. There's a lot of selling 1ia Wall Streat; there vas an
avfdl lot of buying. As you pointed out, the price went down
ratHer sharply st oau point during the day, snd spent most of the
aftdrnocon going up almost equally sharply. There were a lot of
duydrs and sellers vho were sorting out their expectatiouns, but
that is part of the procesa. The basic point, which I reeally
h-vg not heard questioned, 1s that the kind of actions that we
took do go to the heart of the ianflationary problem.

LEHRER: Thus fer. have you been setisfied, pleased, displeasud,
-or wvhatever, in terns of what the banks have done ian raaction to
vhat you d1d on Saturday?

Are thay playing the game the Vay you wvanted them to play
1¢1

VOLCKER: Wall, the banks, of course, are a little counfused
sbouit how to sdapt to some of our perticular msasures. That's
quitie understandable; sone of thes are quite tuchnical, so there
have been soume gyramtonn ina the money market. BSasically, nothiag
has happened Lhere that's out of line with what atght have been
cxpe| ted.

But I would make & point here. The banks have, in a sense,
[ ] hcrmy respoaeidility thrust uwpoa them. Ve are looking to
curtiai]l their rata of expansion. 1In tetns of the banking industry,
slo-F;g the growth of the soney supply aend slowiag the growth of
bank; creditc nvans you'vre curtalling their rete of expansion, and
they| should be lending at & lese Tvepid speued than they have been,
and I think theitr respousibility in their job, their anoraal

=T
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wori{ing Job == thuy're the people in a positioa to do it; we rely

upoqd then working withia the market == to sort out the demands

for jeredit, to put emphasis es their cuscocer meeds, their contimuing
cusgoner needs for financiang expansion, their personal custoaer
needs, and sort out the losns that are usaful in that sense frow

sone of the ones that aay de fliasncing more purely speculative
sctivity, which is not vecry helpful, to the country er te the
e-aioocrs in the long run, I would suggest.

i LENRER: Thank you.
Chorl ayns?

RUNTER=-GAULT: Nr. Yolcker, let's look at scme of yosr
policies over the long run. What's your reaction to the predictiom
of domo ecounonists that we're hesding towsrd & particularly nasety
recgdssioa?

for |nonths, as you know. We've had a, by histerical standards, a
very. long period of business expansion, and at this point, for a
vartety of reasons, reteil sales have mlowad down, slthosgh the
latest figures look pretty good, and thare's deen some inveatory
buiLd=up. This is the kind of circumstance which laads to concera
aboqt 8 Tecession, and I shacte thet eoncara. But I also have the
strong conviction that, in terms of the growth and scabilicy of
theJocouomy over & period of times, tha gresstest danger is letting

this! {aflation, or vould haeve buen latting thie inflatioa get out

j VOLCKER: Uell, there's beun o 1ot of talk sdout recessions

of I]'aad .
.anurca-caunr: 8o you don't sgree with Secretary of the
thifnty Hiller vho says we're half-wvay through a recession.

VOLCKER: That's one wey of putting it; we have had sone
decliines in bDusiness activity; ia the sacoud quartsr we had a
rise!, and 1ia the third quarter, the lateat figures look good. I
don'lt think that necessarily neans ve vill not have a decline in
the [fourth guarter =- that’s what Secretary ¥iller has referred
to. | I dou’t think 1t’s avcessary or pre-ordained, or changed by
this; progras. 1f the recussion == if {ndesd it fiaally proves to
be J Tecesslion, vwe'll be -~ 1 was about to ssy "a serious matter.”
Racepsetons efe always a serious matter, but something that we can
now(i?) get through in a ressonasbly erderly way.

RUNTER-CULAT: Do you -~ huvw high do you think caemployment
is llkely to go?t
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| VOLCKER: I haven't got any particular wetimste; 1 == obviocusly
1f |businuss turns dowa, unemploymvat will rise. That has been
ths general prediction. I point out sgain that 1t's daen the
ptadlctio- for & good many munths, and the last unempleymeat
figure wve hed was among the best we have had.

HUNTER-GAULT: Yes, but we have...
VOLCKER: ...Employment is st an all-time high.

BONTER-GAULT: Righc, but they...

VOLCKER: ...l wall understand the forwcast that dDasianess
-aﬂ decline, and -~ 1'a not saying this meath, aext moath == hut
soqje of these inventories may be worked dowa; that aay have sgoums
effiects on production; unemployment would go up, bdut I havem't
got] any insight as to any more than & great many econoaists who
you can talk to asbout just vhery the uaenmployment rate may go.
It'P been surprisingly strong in the sense of deiag surprisingly
gocd so far.

HUNTER=-GAULT: So you wouldn’'t put say credence ia the
prediction that {t could reach 8% by mid-1980.

VOLCKER. Well, I'm not going to make a particular prediction
on the unenployment tate.

NUNTER~GAULT: How high does it have to 3o before 1t bacomes
a bligger threat then the 132 inflation rate?

VOLCKER: I don't see this as an either~or proposition, and
thar is, I suppose, the basic poiat. If iafletion got out of
banll, tt's quite clear that that would be the greatest threat to
the! continuing grovth of the economy, to the productivity of tha
acophony, to the investwent eavironment, and ultimately, to employment
audrthe vitinate threat of the greatest level of unemployment.

Bow;, 1'm not saying that unemploynent will net vise. 1'a saying
4 gfeater threat over & period of time would coume froa fatling to
deal with inflation rather than efforts to desl with it. Now,

that can continue -- we can't (orget asbout the aeed to keap

gropth end money restratined; wa can't forget sbout the fcdaral
budfjet, even during recwssion periods. That does not mean that
intprest rates would not go down. When the money supply conmes
undpr control, when there's 3 sense of infletion coming under
confrol, the most aatural thing in the world would be for interess
ratgs to cooe dova. The sooner that happens 12 a real sense, the
happlier I would ds.
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VOLCKER: ...It's mot going to happen 1if inflatiom goes up

foreyer. It's nmot going to go up forever.

your

cthat
of £

.t.d4
adju
whol
ered]

othe;

peop)]

RUSTER-CAULT: Whet do You say to critics who charge that
strategy is goiag to crvaty & crudit cruach?

VOLCKEBR: Well, I == this word “credit cruach™ 1s not a word
T use, [ -~ egrudit will be available. We ave not cutting
ome growth, orderly growth, moderats growth in the supply of
lt. There will be enough credit to finsnce orderly business
toentas, ordecly business expansion. Our vhole tectic, eur
strategy 18 esived in the directiocn of providing growth iwm
.ty DUt linttiag wXcess.

RURTER-CAULT: Won't that hit some customers hardsr than
< 14

VOLCKER: In the short rum, as this gets sorted out, some
e ate gotag to find credit perhaps harder to bay than they

HUNTER-GAULT: Any particular catagory of people or clase

proe

VOLCKCR: I think that will bde worked out through the market
ss. I wouldn't like to divide 1t up by categories of pecpla;

1'd gather divide £iC up by categories involving need. Vhere

therd i{s & legitinate need for credit, vhethar 1{t's by a home
buyeg, by & consumer, or by a business man in terms of his ordinary
operftiona, 1 hope he gets the credit. If he's out to finance
specylation in the gold market, to take an extrems, 1 would thiak

that
fin
of s
hind
that

Secr

thet ie not & priority use of credit st this point, er to
ce speculation in connodity markets. We have some evidence
ne speculation in conmodicy merkets defore ths program; that
of speculation gets financed in part by credit, too. Now,
is not & priority use of credit in the praseat cizcunstance.

HUNTEQ=-CAULT: Thank you.
Jin?

LEHRER: Mr. Volcker, you did talk to the Presidenat or
tary Hiller befofe yuu made the ducision and aade the asnncuncswment

on Sjturday.

VOLCKEBR: Yes, you're right.
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LENRER What was their teactioal? ™"Right om, Nr. Vaolcker™?

VOLCXER: WVell, 1 -« nobody gowus imto actioms like this
with, I suppose, the happy spirit of “right on.™ 1 think there
19 .p general recognition of the need for sctions of this type; 1
thigk the President's conments last aight, the couments of the
adninisctration earlier, the couments of Secructary Niller have
ind{catead their fullest trecognitiom and support of this problenm.

LEHRER: There was an itum in "The New York Tines.” I'm sure
youire svare. which seid that when you ast with them, you threateaed

to fesign 1f they didn’t go along.

VOLCKER: That was sbsolutely nothing to that story. and the
king of indicastions, a» I say., the President made last aight
indicate his own priovities ia this arwa.

How, let me ssy that monetary policy slone, while 1it's a
very important issue, isa't the vhole answar to this inflastionary
prolilen, and the kind of restraiats on spending that has deen
gol1g oan the last couple of yvars {s very much gnder-rated, 1
think, by some people, But 1t's very reval. Tha budgetary deficit
has [been brought dowa quite sharply, and vhen -~ you can sit here
and jsay you'd vather not see a deficit. 1°d rather not see a
deficit, but let's not overlook the progress that's deen nade.
The [President, the sdministrastion have satd repeatedly they don't
Vant & prenature tax cut, so I thiak the sypport is there.

LRNRER: The Prestdent also ssid ywsterday that we've got to
keep 1in mind that one of the major causes of taflation is fuel,
over! vhich...

VOLCKER: ...there's no countrol. Right.

LEARER: ...we do not agree(?). Also £ood is snother major
causle of inflation.

VOLCKER: When you say "over which thare is no coatrei®...

LBHRER: ...l meen, monetarily.

VOLCKXER: Well, to a gsubstantial extunt that is true. But
l.t.t not forget that sven the fncreases in enurgy prices are not
sonething going on out there in & completealy differunt world.

The rtoducert are looking at iaflation im the vest of the world;
they|'re looking at inflation ia the United States; they're looking
ot the value of the dollar; we can deal with those things, and 1t
mokep & better outlook for energy priceus than wa had defore.

Digitized for FRASER
http://fraser.stlouis§ed.org/
Federal Reserve Blnk of St. Louis




. :
LEHRER. And a diffarumt kind of producer has just inforwed
aes 1¢'r. out of time.
..+ (LAUGHTER)
LERHER: Thank you very amuch.
Good aight, Charlayne.
HUNTER=-CAULT: Cood mnight, Jim.
LERRER: We'll see you tomorrow aight. I'a Jis Lehrer.
Thank you.' and good night.
(MUSIC)
| .
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