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~ury Rotee ••••••••••••••••••• 
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Lawrence B. lelt .. r , 
.bdataa~ Director of 
lleaearcb aDd ltathtlca, 
II&JT c. ~ . ... d I 
SieJA.,. G. ficii:~OII 

INTallt OP'PJC:& COMMUN ICATION 

S.cre~~~tbau 
M:r.~ 

...... hbru&l7 !1, 1937 

J'l.JI&IIciJIC Pouibill Uee (Prella111ar7) 

I . Qatoh l\equirMDellte 

l , On ~he b&eie of Ur. Bell ' • eatimatea of the proapectiTe 
che.llgea 111 the lrorlcillf: Be la11ce 111 the ()ellaral J'UIId, 1t will be poui­
ble for the TrMIUJ7 t o coaat aloDt; w1 thout ralai11g lin 11011e7 1m til 
A,pril 15, prorlded we are llillillg t o allow the lrort:ill,g Baln1ce to nm 
aa low aa lOtiO t650 allllona earl;y 111 llal'C>h. lrithout 11e11 1101117, the 
aonth-elld lrorlcillf: Balallcao are eaiiaated u follows to the 011d of llal'C>h: 

• 654 •11110111 
!15!1 a1lllo111 

2 , trnl.eu " do ral.ee 11n aone;y between DOW and the 111144le of 
.April , the lrorld11g :Balance at the end of each of the three laot 110ntho 
of the fioc&l ;year 1a eatiaated aa followo: 

• 533 ailliono 
2!18 ail.Uona 
503 ail.llou 

3• .l'Wlgl.nc b7 the bid aDd aak quotationo for freaour;y billa, and 
the price beharlor of our outatall41JIC notea ud bolide, the aukat '• 
reop011ae to the IIIIIIOUDo•011t of the inoreaoeo 011 Ware>h l ud VAT l 1a 
reoern reitulr-...h bae 110t been UlltaTorabla. fhe laat two 273-4&7 
bill heuea, whl.cb were aol.d at u aTere«e baJIJc 41aooUJlt rate of • 361 
ud . ~01 percent , raapectinl:y, were quoted on J'ebruar;y 6 at a bid 
price to 7ield . 42 perce11t 011 a bailie 41ocOUDt baaia. Ul>leao the arll:et ' • 
action beco .. o 110re UDtaTorable, 1 t would appear feaalble to raloe t200 
ailliona of .,.... 1101117 b7 add1 tiollal bill hiWII of t50 aill1ollo eaC>h .. 
J'ebru&17 17 aDd 24 aDd lla1'C>h 3 aDd 10; or .300 ailliono 1t the add1 tioaitl. 
bill hauea an oo1lti11Decl 011 Varch 17 alld 24. the firat of the &441-
Uollal 1uuea 'tl01lld preferabl;y be for 119 dqa, alld the auccHU., 
haueo for auceeii1Tel;y aborter perioda, eo that the cUre utra 
&IIOUDt of t200 or t)OO alllio111 'tl01lld •ture 111 the aiddle of .ru.. 
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Secretary Worgenthau - 2/S/37 - 2 

A dietillct a.dnnta«e of concentrat1DC $200 to $300 aUlione of 
bill 111atur1t1u in 1Dicl....JW111 1a that 1t would coillcicl& with an iDOo .... 
tax pa;j'llUIDt elate and would tharetore reduce the etr&in on ballk ruenee 
inci~nt to th~ latter. D:. ~!.de!ln1ter ~diee.te! !::. ~ tel~o::u: 
conversation toclq that hie people would prefer $300 alllione t o $200 
millions of aw:b bill 8&tur1tieo, diotribuhd between June 16, 17, and 
18, U it were ctuired t o ccntine the t441t1o!l&l bill iuuee to $200 
111ll1ona, but to han $300 a1111one of aido-JUAe bill -tur1t1ae, thie 
could be acco~liahed by ~batituttne aid-June aaturitiaa tor two 
weekly 1s8Uea of our regular 273-cl.o;r bUb, thoU&~> thia method aigjlt 
be open to the objection that it would intertere temporarilT with the 
uniformity of the preeent aeries of resular bill iasuao, 

l!aving raioed $200 or $300 11Uliona of new 110ney by theae bill 
h~eo, we could then, on either llal'ch 15 or JprU 15, obtain an actd1-
t1o!l&l $300 a1Uione of new 1110ney by a note or bond iooue that &leo 
COTered the $502 a1ll1ona note -turity of Jpt-11 15. !he .500 or $600 
a1Uiono of new oone7 r&ioed 1n thh p erioct th~ bill hlnlea and the 
bond or note finaDciDC would just companaate for the retir-nt l!ur1.nc 
this period of ~~~aturiDC bilh - $300 a1111ona 1n the mictdle of llal'oh 
and either $200 or $300 111ll1ono in the middle of June, So far e.e 
theee new money requir•enta e.re concerned, therefore, no net chaJ168 1n 
the publi c debt ae of June 30, 1937 1o involved. 

AeiiWliDC that $200 mUliona 1a railed throud> bill iolnleo 1n 
7ebrn&r7 and llarch, and $300 mllliono throU&I> a note or bond iolnle eo1d 
on llal'ch 15, our month-end cash ll&l"""'"" would be appro:dlatelT ae 
follona 

$ 758 ailliona 
1, 353 aUliono 
1, 033 a1111ono 

788 aUliono 
S03 milliono 

4, I f market cteve1~enta are &ltoaether unte.vorable, the raie1.nc 
of new money could be cteterred entirely until the mictdle of .tpril (pro­
victod gold taporte are not too large), when $500 a i l1i one oould b e 
r&ieed 1n conjunction wUh the retv.nctiDC of the .April 110te 8&turity by 
an 1o8Ue ot notea or bonete. U thh procel!ura were a.dopted. the aont~ 
end Cash Bala.~e .. would ba u foUowal 

$ 65S aillione 
858 a1111one 

1, 033 ailli ona 
788 a1111one 

1,003 alllione 
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Secretary Kor genthau - 2/8/37 - 3 

This plan would inYolYe a net increase of $200 millions in outatanding 
debt issues at June 30, unlesa four of the rtlgular June iaaues of $50 
millions each were repaid out of the Cash !alance and no replacement 
billa wore offered. in which case the June 30 Jl.'llAMA wc•U.d b~ ~03 
millions. 

II. ,llternative Uethods of J'inanci¥ 

1 . Increa se of 0 millions in wee bill iesuee of each of the 
ten weeks bsdnni!lg J'ebruary 171 The first 00 or 300 millions of 
these billa could be made to mature on June 16, 17, or/and lS, coincid­
ing with the quarterly income-tax payment period. The first of these 
issues would be for 119 da;ra and the succeeding issues would be pro­
gresaiYely for 7 days fewer in length, except for the minor cbangee 
required for staggering the maturities OYer aenrel de,ya. The maturi­
ties of the remein1Qg $300 or $200 millione of bills could be apli t 
between the middle of September and. the llid.dle of Decanber. !oth of 
these periods are convenient for bill maturities because they coincide 
with income-tax payment detea. A. note iasue of $817 millions maturee 
on September 15; there ia no exiating note maturity in December. 

It ie ·impoaaible to estimate a t all accurately the rates at which 
our regular and add1 ti onel bills would sell in Yiew of the tightening 
in the money lllBrketa that may be occasioned by the increase in r equired 
reserves . It 1a rae.aonebly certain, howsYer, thet the immediate abao­
lute coat of additional money raised. through bill isauee would. be leas 
than the coat of raising the same tunda through notes or bonds . ~ever­
thelesa, the re.iaiQg of the entire $500 milliona of new money through 
bill issues would not necessaril:r be the cheepest method of finance 
from a longer-term viewpoint. WUeh will depend upon the relatiYe mar­
ket behe.vior ot billa, notes, and bonds during the next several weelca . 
Our previouo experience he. a indicated. the.t add1 tlonal bill iaauee of 
ahorter maturity than the regular bill issues do not sell on a pro­
uortionatel y reduced yield baaia. 

and 
ercen t note on either •. 

d 

lbile an open date exiato for a 3!-:rear note issue to me.ture on 
Saptembe.r 15, 191fo, and while such a maturity may be utilized it market 
conditions become more uneetiled, it doea not eppear a.t this Uae that 
a auft1c1eht eaving in cost can be effected b;r redueing the proposed 
ma.turi ty fro• 5 ;years to 3! :rear a. The price• and yields of ouietand­
illg notee aa.tur1Qg on and after June 15, 191fo were a.e followa Oil 

J ebruary 6, 19371 

2-23 
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( Secretar,r Morgen~ - 2/B/37 - 4 

1- 1/21• 
1- 1/2' • 
1-1/2' • 
1-3/S• e 
1-1/4• · 

6f.15/40 
12/15/40 

3/15/41 
6/15/41 

12/15/41 

I 
1 Price 

101-6/32 
101- 4/32 
101-4/32 
100-19/32 
100-9/32 

Yield 

1. 14 
1 , 20 
1. 22 
1.2J 
1 . 19 

224 

1be foregoing figurea indicate that a note maturing llarch 15, 1942 
should eell on rlrtuall,y the ....,. 7ield b&ala - about 1,20 - ao the 
tbrM 1aot-1 .. ued ouhtandi.Jig noho. J. 5-~ar 1- 3/S percent note 'IO)uld 
.. u at a price of 100-27/32 11' it oold on a 1 . 20 7ield b&eia, lu.ch a 
praaiUIII 'IO)uld be liberal, 

J. g-aat deal can be eaid for thio aethod of financing, Jin-~ 
aone7 at a coat of 1-3/B percent 11 cheap aone7: and the 5-7ear -tur1t7 
11 Mlple compeneation, in view of exiotin& uncertainties with reepeot 
to abort-tern aoney rates, tor the somewhat h16her coat of ouch a note 
heue OTer exclusive relianoe upon billo. Whether the financing should 
take plaoe on March 15 or .April 15 should be determined pr11Ml"117 b7 the 
ot&te of the urket at the beginnint! of llarch, with a elif!Pt preSUIIJ)tion 
in taTor ot llarch 15 beeanae it repr .. enh a reeuJ.ar quarterl7 tinanein& 
dete, !he .April 15 financing would be juat aa ouitable aa the llarch 15 
1'1naneint! from the sole atandpolnt ot the l'ol'king llalance, 

(1) Like lro , 2, it reaulh in a net reduction rather 
than an lncreaee in the TOlUIIIe ot bill iaoru.eo: 

(2) It providea for the retundlng ot the .April noho 
into a Jll&dilm'term bond; 

(3) It reducea rather than adc!.e to the TOlUIIIe ot our 
outstanding note iasueo; 

(4) 1be ecnzpon rate of 2t percent tor 17- :raar 1101187 
repreoenh d1et1.11Ctl7 lo...coot 1'ina.J~Cin&: 

(5} .b i:zproT-t 1o u.de o•ar our praeedin& 2t pet­
cant bond iooue b7 i.JICreaain& the call period to 5 ~·: and 
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Secretar,r ~orgentbaQ - 2/8/37 - 5 

(6) ln the pr .. ont mrltet, the iuua ohould cc_,d e liberal pr elld1111. 

l ane 

2- l/2'• of 191~-5} 
2-3/4 ' a of 1951-54 
3-1/81• of 1949- 52 

Price 
(hb. 6) 

101- 18/)2 
l OJ-13/32 
108-8/32 

tlel4 to 
oe.ll dat e 

2. )6 
2 .47 
2. J8 

Yield to 
Mturity 

2.}9 
2.51 
2 . 49 

225 

'l'he proposed iuue would probably 1011 on a beah rather cloae to that of the outotendiJI!: 2f' •• I t differo from the ouhtllllding houa in being 3 monthe later in final maturity end iu being calleble 9 montho earller. It it oold on prechel:r the eoae ;rield bade to call date ao the outotancl.ing 2!•• - 2 .36 -, it would oell at about 101- 15/J2, a hendao.,. prniua • 

. U the other extreae , howeYer, the propoood houe aigbt conoei-bly (though not probt.bl;r) sell on a ;rield.beah onl;y olightl;r better tht.n that of the outotencl.1ng ~· • of 1951-54 (2. 47 percent) . 'l'heoe -ture onl:r 3 .,.,tho later then the propo oed ieoue, and ere not callable unUl 2 :rear a and 3 110ntho later. lf the _propo Md haul were to aell on no better baah t han the outotanding 2f'• of 1951..-54, it would COI!Itl8l1d e price of about 100-10/J2. 
,.; 

It 1o prob&ble, boweTer , tbet the propooed iaoue would sell -.ob nearer the ouht&ndiJII: 2f'• th&n the onto tanding 2i•• , bein« f&r 1110re coJZI)areble wi tb the fonaer. It it oold on & beoh epproxt..tel:r half n:1 between theoe two houea - on a b&ah of 2, 42 percent -, 1t would comand & price of epproxia&tel ;r loo-27/32. 
In the preoent market , therefore, it appeare th&t the propooed 2~ percent 12-17 7ear bond would _.t an ~l:r eefa p....t-. · 
4. Conoider&tion aight be g1Ten to pendtting p_,.t for the ~re&1Ur7 billa to be houed near the middle of Varob to be node b)' or adi t on lfa.r-loan account. 'l'heae edd1 tloual bill offering• will be llOda et e u .. when 'b&llk reoerYeo will be effected b)' both the new reear.,. require­menta end the .... ,.,. large ll&rch incoao-tex pa;flteuto. '1'he llarch inc ..... tex collectiona will be ouftic1111ltl;r he&.,- to pena1t uo to ratr&in from ..Jr-1ng calla lWOD depooit&r;r 1noUtuUono during the two or three weeki bridgiJic the ldddle of th&t .,.,th. !he !re&IUJ7, durlJII: the e&rl;r aontho of 1934, perlli tted aubaorlpUono for !r•oury blllo to be peld in thlo taehion. 
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lOR RELBASE, IIOli!IUIG m:tfSPA.."S-'!5, 
llondfY. lebruarr 8 , 1937, 

Preaa ricrvteo 
!lo. 9-53 

Secretary of the Treasury llorgenthRU announced to~ that tho aale of 

226 

Un1~ed ~tatoe Savings Bonde oince lloreh 1 , 1935, when these bonde wore made 

available, to February lot of this year hao roached a total of $862,781 ,212 , 

maturity value, Thio io a daily average of $1,472, 32:!, maturity valu.o, for 

oaeh of tho 586 bueineaa ~a ola~aod. 

Thoeo bondo were bought by a"Toximatoly 750 ,000 individual inveatoro, 

and a,,rox1mately 60 ,000 inveatoro :.- over 50 p'!rccnt of whcm are re~cat 

ourcheeoro -- arc new buying United Statoo Sav\nge Benda each month. 

'l'ho aale of Savings Bondo for t ho yo~r 1935 eoou.nted to $259, 000,824, 

maturity value. For the ;o10ar 1936 tho oa1oe were $4?3,515, 140 -- an \neroaeo 

of opprox1meto1;y 82. 8 percent . Tho J~tnut~r;y ellloo of thio ;reAr wl)ro in oxcooc 

of $130,000, 000 , maturity value -- more than twice the aa1eoof tho corroooonding 

month 1aot year, 

Tho hi;;heet total for daily oalee wae roached on Januar,y 4th of th io 

;year with tho rocoi?t b;y the Trcasuror of tho Uni ted States of $6,230, 330 from 

poet officea oelling these bends throu.chout tho cou.ntr;y . In addition end on tho 

aame daf the Treasurer received diroc~by-mail order s accomuanicd with each 

r e-pr ooonting $1 , 319 ,425 , :atu.rity value-- or a total onle for thio a1ng1o d~~;y 

of Janu.l!ll';y 4th of $9, 626 ,532, mat urity value , of United Stateo Savingo Bondo, 

Tho Secrctar;y otatcd that tabu.l~tion of on1oo b;y sta tes to the end of tho 

year 1936 abowa that the State of lll1no1a lcado tht United St ate a with a mat u.ri V 

value aalc of $72 , 337 ,850, New York State ia accond with a mntu.rit;y value oalo 

ot $49, 021,675. Ohio is third, then tollowo Ponn•Tlvania, w1 th Iowa , llhaou.ri , 

and ll inneoota naxt in order. llich1gan talc:eo the eighth place, wbJle Californ ia , 

Toxeo, Indiaaa, Wiacono1n, Kansan, and lobreaka follow in cloae aucceaoioa. 
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Tho sales of United Statea Sevi~o Bonda in the 50 leading cities ohow 

Chicaso well in tho lead with a maturit y value 5alo of $35, 611, 666 from Werch 

1, 1935, to January 1, 193?, New York io not a very close ~econd with only 

$25 ,526,225, 'l'ho tot..U. aAlu for the 50 loadin.o: citiea emountod, on JanUIIey 

1, 1~3?, to $261, 968,549, maturity value, 

227 

Tabulationa of calea made during tho l&:>t a:uartor of the yoar 1936 indicate 

that men are buying ap~roximatoly 23. 12 percent of the total of Savings Bonda 

sold; while coown~ra -- mootly man and wife who bu_y those bonda Jointly -­

account for 32. 43 percent; and women, for &oprox!matcly 17, 14 percent . J. 

beneficiary io nomod in about 8 , 61 pe r cent of the bonda aold, Benko Arc buying 

about 8 . ?5 '9·1Jrcont. and the r,c t of tho aalo3 arc to cort>crationo , asoociationn, 

and true t !undo. 

Tho nmall towna and rural America ourchase in c xccaa of 31,90 percent of 

the total amount of bondo •ald oach month; and towna frOID 10,000 to 25,000 

population, about 9. 94 per cent; while cities from 25,000 to 100,000, buy 

aryor oximatoly 13. ?2 percent. Tho metropolitan c1tico of 100,000 or more, account 

for about 44, 44 ,orcont of tho total neloo of Savinga Bondn each month, 

The :noct povular unit of the five donominationo in which United Stateo 

Savinga Bondo oro oo1d i5 tho $100, maturity val uo, bond, which account a for 

al>'>roximately 32.46 percent of all the bondo aold. Tho $25 unit ia next in 

l>opularlty with ...,roxir.Je.te}y 23. 12 !>&rcont. Then follows the $50 unit with 

19.37 ?Qrcent . Tho $1 ,000 bond ia next in order boinc more popular than tho 

$500 unit and acc?untlng for a~oroximately 15.73 oercent of tho total oalco, 

while tho $500 unit accounts for 9,32 oercent of tho total aaleo . 

Saloo of United States Saving& Bondo in the 50 larger citica Md in tho 

oevual otatco and l>Oueaoiona trCtrJ \larch 1, 1935, to January 1, 1937, arranged 

in order or their total sales to r thia onUre period werot 
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Stateent ot United State• S&Y1JlCa Bonde Salee tram March 1 , 1935 

tbro~ Docceber 31, U36, 

STATE 

Illinoio 
Now York 
{lhln 
PcMq1vanla 
Iowa 
1Uooour1 
llinnecota 
llichig~n 
Cal ifornia 
Tex.en 
Indiana 
Wineonoin 
Kana an 
Ncbraoka 
llaooachu3ct to 
II ow J e r 3ay 
Okleh11111a 
'fachlngton 
Colorado 
le.ntuc}Qr 
Oregon 
!lor th Carolina 
Virginia 
ll~ryland 
\'/cot Virginia 
Tonneacec 
llontana 
llortd& 
G">orgta 
Warth Dakota 
Louioiana 
Arlcanaaa 
South Dakota 
111oo1Be1w1 
Alabma 
3outh Cuol1na 
Connecticut 
Maine 
t~ho 
Utl!h 
'tyOCliJlC 
!lew llenco 
Art z.ona 
New Hmn>eh1re 
Rhode Ielaocl 
Vennont 
llcvnda 
Delaware 

"Diat, ot Co1uabia 

• tneluclea a portion of mAll ordera, 

IU.'I'Ull I'l'Y V AWE 
OJ' TO'l' AL SALES 

• 72,337, 850 
49, 021, 675 
.. ~ I;.""' ""'"' _,__..,.-
38,112, 825 
35,635, 750 
35, 466,900 
33,454,625 
30,251,575 
2!) ,018, 800 
27, 855,400 
25, 711,875 
25,605, 575 
25,573,800 
18, 480,425 
12, ?54, 750 
12,233,050 
12,100,275 
11 ,890,475 
9,866,700 
9,360,375 
9 ,084,850 
8, 940, 100 
8 , 340, 650 
7. 676,225 
7,o64,soo 
7, 4?5,900 
7, 389,800 
7,221,175 
7,131, 975 
6, 333, 375 
5, 721,425 
5 , 446,850 
5,399,125 
5,292, 025 
4,574,125 
3, 8?0,275 
3 , 513, 150 
2, 711, 600 
2,071,0?5 
1, 993,625 
1, 828, 000 
1, 6!14, 825 
1, 681, 850 
1 ,462,150 
1, 393,100 
1, 328, 575 

925, 975 
567,0?5 

34·200· 775 
i7ao, l75, 900 
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St~~ement of United StAtes Savift&o 3onde Saleo at th~ 7ift7 Lorcest 

Offieea from llarch l , 1935, throush DeeCDber 31, 1936. 

OFFICE 

Chiecgo, Illinoia 
New York, N.Y. 
Detroit , 111chit;en 
St. Louis, 111eoouri 
Wilwaukeo, Wlaeontln 
ll inneapolie , llinncpota 
Philadelphia, Ponn~lvnDia 
Cleveland, Ohio 
Xnnses City, 111 o aouri 
Los Angeles, Californi~ 
Banton , Wanonchunctta 
Denver, Colorndo 
St. Ppul, Minnooota 
Pittoburgh, Ponnoylvnnia 
Portland, Orccon 
3Plt1more, ll..ryl8nd 
Omehf\, Nebruka 
~iDeinnati , Ohio 
3rooK1yn, New York 
Se~ttle , Waohint;ton 
Ind1enapolio , IndiAnA 
SRn Franeioeo , Cali f ornia 
Des lloineo , Iowa 
Columbuo·, Ohio 
Louisville , KentuCky 
Dolle.z, Tcxaa 
Houo ton, Texao 
Toledo , Ohio 
lle•ark, Now Jcraoy 
Now Orleana, Loulaian& 
lle=phio, Tenneaooo 
Deyton, Ohio 
3u!falo, New York 
Atl~nta, Geor gia 
Richmond, Virginia 
OklehOill~ 01 ty, Olcle>homa 
Oakland, California 
7t. ~orth, Toxaa 
Jl<ron, Ohio 
3oehester, Row York 
Jer oey Cit7, New J~r•oy 
Providence, Rhoda IslAnd 
Harrisburg, P<'DDsylvania 
Syracuse, Bow York 
N•ahvillo, Tennesaee 
H~rtford , CoDDoctieut 
New Keven, Connoetieut 
.llbPny, Row Yor¥ 
S?riDt;field, Ohio 

• 1Pah1ngton, D.c. 
• Ineludea e portion of mail orders 

ooOoo 

MATQRITY V AWE OF SALES 

$ 35,611 ,666. 00 
26,526,225. 00 
12,459,416, 00 
10 , 834, 905. 00 
lO, OOC·, G74. 00 
9, 881, 505. 00 
!:1, 4!13, 195. 00 
8 ,88!1, 258. 00 
8,514, 968. 00 
7,210 , 662. 00 
6,616, 384, 00 
5 , 796, 941. 00 
5, 693, 98!) , 00 
5, 361,001.00 
5 ,184,000.00 
5,124,025.00 
5, 043,334.00 
4,923,1!>1.00 
4, 895,459.00 
4,453,351. 00 
4,279,000. 00 
4,155, 433, 00 
3 ,580,967, 00 
3 ,017, ??&, 00 
3, 016,AeO,OO 
2, 813, 768 .oo 
2,581,717.00 
2 ,45!),441. 00 
2,387, 486. 00 
2 , 376, 691. 00 
2,1?6, 650. 00 
2 ,171,271. 00 
1,861,725. 00 
1,825,525. 00 
1, 803,925. 00 
1, 538,102. 00 
1, 412,! 72. 00 
1,27?,!)41.00 
1,241,760. 00 
1, 183,157. 00 

980,416. 00 
825,800.00 
715, 108. 00 
681,216.00 
619,225. 00 
602, 841, 00 
581, 050. 00 
540, 618, 00 
323, 816. 00 

15.762. 939. 00 
$261, 968, 549.00 
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A portion of this telegram 
must be closely paraphrased 
before being communicated 
to anyone . (A) 

Secretory or State, 

Washington. 

l7a , February a, 6 p. m. 

(GRAY) FOR TREASURY. 

Poria 

Dated February a , 1937 

Roc 'd 3 : 25 P • m. 

Dealings on tho exchange morkot today were fairly 

quie t and the tendency slightly l eas nervous . Neverthe­

l e ss the exchange fund wos collod upon to intervene sovo~ol 

timLc and lost a fair amount of sterling we arc told by 

our market contact . Sterling oponod at 105 . 10 and is now 
• 

quoted at 105,13. The dollar is steady at 21.4a with other 

currencies firm . 

The forward rate for the dollar is 25 centimes for 

one month and 68 centimes for three months . The rate for 

the pound is 1 .15 francs for one month and 3. 12 franca f er 

three months . This is a slight improvement on Friday' s 

forward rates . 

On the security market rentea showed a weak tendency 

but apparent official intervention reduced lossea to 

about 20 centimes. Other French aecuritiea were weak and 

irregular but internationals continued active and strong , 

On account or the holiday here tomorrow, Shrove Tuea­

day, the banlu will close at mid- day and there will be 

no 
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ao offtd&l ......... •..U~~&•· 

!t 11 ~"~• !'O•d~lo --., a ••J ..cwuo ropa,rla­

Uoa of rr ... ll flaado ua \Uoa plaoo ,. ... u, au U.a 

OftMt \ o 10&0 onoat .-, ~otuUal PIIJ"'MIOI wblM 

u•o 'boon ••• of pouau &M doll&ro. fto 111preoaloa 11 

&lYOD DJ t ho fhoiUMil&l pl'lll tl~ll\ wUll tllo pi'OOOMI of tbo 

LOD4oo oroUt ... \llo \lll'M bUUon truce uoentlJ trur 

farrM troa .-. Seak o f P'l'aAco •o 'II• t\Did U w1U 'be p oa­

alllle tor .-. t roa•rJ t o an al-e for a r .. •Mko. 

t llo r eeulto of \ho •na•tonal dofenao • l oan wbtall olo• M 

oa r obl'\lar y 1, M.•o aot JOt 11een ana-•. IIUOIIAio to 

\lib ........ ll&o 'boeD 1&\Wpi'Ohd ao aa 1M1e&Uoa 'bat 

l'oaulto ue u_,ota'iae· 
COiriDb'rlAL. Roltalllo 1Df-Uoa Ul - \o u 

til&\ \llr ..... --1ptloa \Ito OGY-t I'Me1YM o_,....­

UYelJ UtUo pU. IIG!IJWW, on \lie o\ller II&M U ... 

... , .. tllat tlae1 .. tall'lJ •tt•taat.I'J ..... u. ,... -~ 
IU1pUoao la tile f-. of tile ..-eelled ••tel .._.. of 

llilJ •• liN. 

,....._ to pnu I'IIJIS h IIWn. of nan ,.._. 1a 

l'doni&l to-. ftauelal a-..uoa at n. n a- ren•• 
.......... t._ .......... ltWM'I• 

oletzu nat ,, WIMl • ...,1, ..... a- ... 
Regraded Uclassified



, I 

( 

232 

LMS 3-t:o . 178, February 8 , 6 p. m., from Paris . 

and t he doctrine of the Socialist Party. The Government 

had not taken the power to this end and all were in agree­

ment i n t his r e spect, he said . Turnina to the financial 

situation he r ecognized that there existed some rblack" 

spots but contended that th i s was the consequence or the 

billions of debts whi ch the Popular Front Government had 

inherited from the so- called "l!otional 11 Governments . 

A debate on t he financial situation before tho Senate 

ls announced t or tomorrow February 9 . 

BULL ITT 

CSB 

ll""!•' 

Regraded Uclassified
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TREASURY DEPARTMENT ~r: 

INT&" OPl'ICir COMMUH ICAT10H ~) 
.... ,.. rollrv.U)' 8, llaf 

Sa\urda7 attorDOoa, allout throe o •oloct, reaaeth BowlOT oallod 
up and oa14 tlr.at bo bad a ... ..,. tor ,.u tro. tho Cbanoollor of tho 
lxchoquor, Bo - out to tho houeo ea4 lot .. aoo tbo ton of tlr.o 
meooap wlr.i ch •• allout as tollowe; 

•'l'llat , •• rou mow, tho credit to tlr.o rnaoll 
11&1lWil7• _,.t1118 to tO thououd p0111l4o , ot wlr.ioll 
I opol<o ill -r laot ... .._, •• &l"Hllpd. Ootoaoill~ 
ilr.io oroUt • • to tbe l'nlloll Ra1lWil7o llut of courH 
wao roall7 tor tbo boneti t of tiM J'naoll Ooftn.od, 
suoll 1D41oatlooa ao I lr.aft rooahod load • to toar 
tlr.&t 1 t lr.oo not lr.&d the ottoti I hoped t or aad tiM 
rreaoh Oo?Or ... at•o d1tt1eult1ol .... to bo 1noroa•111&· 
'l'lla Oonnor ot tbo Bolt ot 'laaJead lr.oo goae to tlr.o 
••U J18 of tho IllS at Baolo and laopoe to lr.&ft tlr.o 
opportual tr of opoct1ng to tho Ooftnor of tho Bank 
of rranoo about tho o1 tuU1oa gonerallp. On hlo rotun 
I bope to bo alllo bettor to Ja ... tho pooit1on. I will 
-··toato w1tll111', Morcontlr.aa apia o!Jon t horo 11 
anrth1118 1101'0 to .. , •• 

I bad a brief pJ~.oral d1ooa .. 1oa w1 \h Bowlar aad lr.o 1A­
torproto4 tlr.ie ••oaao to 1ad1oat o a doelro on tlr.o part ot tlloo 
Clwl.eellor to IDtop 1D TOJ:'T ClOH ioao)l w1 th J'OU clur1118 tb11 porlN, 
Bowler aloo oxproeoo4 tho poroonal hope that, rop.rdlaoo ot wt.&i 
tho Froaob 414, 1t wonld not lr.o DOooooarr t or olilr.or tho Brl Uola 
or ouroolfto to alter tho dollar-pouad rolatloaehip. 

Bo t hoa aoltod • ., own op1D1on u t o wbotlr.ar turtlr.ar h'eaola 
doTOlaat1oa or oxolr.&ll8o control wonl4 lr.o protoralllo troa ov.r joillt 
ot&ll4po1at, I oaid that aatarallr tlr.io wao a Torp d1tt1oalt ~ootloa 
and that all of l'nlloa 'o d1tt1oult1oo .... to bo oouood b7 tho taot 
tlr.ot l'nllob capital lr.oo ao contidoaoo 1a tho proooat Oo?On..nt , oo 
that a,..., claru•Uon wov.ld probablr 110t oorroot ilr.io ol-Uoa • 
.t.loo, tbet -- u wo aipt cUolU:o oxo~r.o.Da~o ooatrol, tor ..uo parpo ... 
1 t lliglr.t lr.o tho loooor o f two ortlo, but tbet 1t •• ~oellllo te 
ci?Ol oT .. a poroonal aaewor to W• quoot101 w1 thoat ciwllll tlao •tier 
a sroa t doal ..... ilr.OOII&Ia t. 

I thoa t ol oplr.oaod 'lOUt s1T1na rou tho Clwl.oollor•o ... _,. , 
wlr.iola I 1n41oato4 tbet J'OU wov.l4 pn>bablp oaowor on pour rot ura 01 
llond.,., 
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PARAPHR.ASJ: OF rJ:LJ:GJWI RIOIIVJ:D 

J'ROM: .A.e:rican J:llbany, Parie, France 

D.lTJ:: February 9, 1937, 3 ~>· •· 

JO. : 180 

.l gc04 a.utho:ri ty hae informed ua that while the out­

flow of capital f:roa France bae conaide:rably dec:reaaed it 

baa by no meana o011e to an end., and that the exchange 

fUDA1 frequently and for subata.ntial amounb auat inter-

Yene . 

All banlte hera, we are told, baYe again been aeke4 

by the OoYernor of the Bank of France not t o encouraae 

forward ourrenoy operatione; recent exchange operation• 

baYe probably been influenced t o 1011e extent by tbil 

reca.aendation. Rueff of the T'reaeury, 1 t eeeae wa1 

the eponaor of t he decieiou of tba lfiniater of J'ina.noe 

on Dec•ber 16th to :rucwe all reetr1ct1ona on aoor•ante 

of cap1 tal. Rueff , 1 t is euggeated, was anx1oua to aalr::e 

an 1mpreaa1'1'e geeture at the outaet of hiB career aa 

Director of the MO'I'•ent of J'UDAia aect1on. The Bank of 

J'l'anoe, we are told, opposed tba deciaioa taken in thia 

reapect. The iapreaaioa prnailed 1n t he Bank of France 

that an abrupt :return to oo~~plete freeclOII wae Wl!leceaaary 

and UD4eairable. 

Reliable inforaation baa alao o011e to ue rep.rdiq 

the iapreeaioa pYen by tba pr .. a that e011e repatiratioa 

of oe.pUal hae takeu place. We are to14 that aiace tlle 

&llJlOWlO-&t 

Regraded Uclassified



•• 235 

- a -

&DDOUD0••11 ot the Br1 u• orecl11i ea.e1ih1q like 

100,000,000 hue• oDl.y haY8 been repatr1ahcl and that 

this repro•ah oh1dl)' ._. brough1i baolt tor 1Ddu•tr1al 

requ1re-ta &Del tor •peoulaUoa on the Parh bourae. 

J:ID SIWTIO. 011. 

&t.:Ln 

BULLl'U. 

I ·-­
· ~ I 
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UMJr: 
Cordell 
Bull: 

liL!Jr: 

8 : 

l!l4Jr: 

H: 

IIIAJr: 

H: 

HllJr: 

R: 

ln&Jr: 

B: 

HJ.IJr : 

B: 

BliJr: 

H: 

Bl!Jr: 

B: 

lllAJr: 

B: 

llonday 
February 8 , 1937 
3:10 p.m. 

Bello? 

Welcoae oack. 

Thank you. 

Bow are you feeling? 

Oh, I had a good rest. 

Well, that's tine, have you got sunshine? 

Yes, we were very fortunate. 

Yes, that 's fine. 

It's a nice cool sunny day . 

Yes glad you're back. 

I ' m glad. Cordell, two things I'm calling up about -

Yes 

I don ' t know whether anybody has brought to your at­
tention this article that Henry Wallace wrote for an 
English newspaper. 

No, I haven ' t seen it. 

Well, he wrote an article which for some paper -
be showed it to me about a month ago - we made some 
criticisms and t hen he said he wasn't going to write 
it. 

Yes 

Now be ' s written it up for a British paper and he's 
given it out here and he goes ahead and scolds the 
English about the gold and silver and all that. 

That was a speech wasn ' t it? 

No, it was an article. 

Oh, was it? Wby, they were asking me about it this 
morning. I just thought it was a speech. I didn't 
pay any attention to it. 
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HUJr: 

H: 

IDIJr: 

H: 

IUIJr: 

H: 

IUI.Jr : 

H: 

!U!Jr: 

R: 

Hl.!Jr: 

H: 

II!LJr : 

8 : 

HMJr : 

-2-

No, it was an article which he wrote for some British 
newspaper. But he prom.ised me - I didn ' t - after 
showing it to me that he decided, - well, I think it ' s 
a good thing - the London Daily Telegraph 

Yes 

But he gave it out here and there. 

Yes 

Now, I wanted to ask your advice sort of off the 
record. I thought I ' d call up Henry 

Yes 

- and say, "Henry, how come, you told me you weren ' t 
going to do it?n 

Yes 

"We pointed out three or four mistakes when you did 
show it to us." 

Yes 

"And, frankly, I 1m surprised to read it in the paper 
after you promised me you wouldn't do ,it." 

Yes - and especially when it' s so easy to rock the 
boat in international affairs right now. 

I mean, for him to go ahead and scold the English 

Yes, - yes 

Don 't you think if I do that very quietly it ' s all 
right? 

B: Well, I don ' t see - tell him that you wouldn't be 
frank 

BllJr · 
1 

B: 

BlU r : 

Yes 

- and you know he wants to be just as helpfUl as you 
do -

Yes 
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a: 

HIJJr : 

H: 

BIAJr : 

H: 

IDIJr: 

8 : 

HUJr : 

H: 

I!IIJr: 

H: 

HUJr: 

H: 

Bl4Jr : 

H: 

BNJr: 

a: 

J:DI.Jr: 

8 : 

- J-

- but on international matters here that - that are 
delicate as they can be -

Yes 

- lind while we are gradually making progress 

Yes 

- those whose function it is to deal with them 
primarily, it's- You're just sorry that he feels 
obliged to feel constrained to make these kind of 
utterances. 

If I wa s going to write nn ar ticle for an English 
paper, even if it was on monetary matters, I wouldn ' t 
think of doing it before sending it over to your 
place . 

Well , of course 

I wouldn 1 t think of doing 1t. 

238 

I can ' t - if he sent it anywhere around here I never heard 
of it. They were asking me about it at at the Press 
Conference this morning and I told them I knew nothing 
about what it was all about. 

Well, I have a Press Conference at f our o'clock and I 
don ' t know what to say . 

Yes 

Well, I think I'll call him up and tell him. 

I t hink just a few words along the line 

As long as he showed +t t o me and then 

Yes 

- gave me his word he wasn ' t going to do it . 

Because it causes us - it gets up - as you know, right 
now, there a r e prospects of r eal progress over there 

Yes 

- with those people. And then t o haTe a Cabinet •eaber -
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IWr: Yes 

H: 

BlUr : 

H: 

I!MJr: 

H: 

l!llJr: 

H: 

HUJr : 

8: 

ru!Jr : 

B: 

ru.tJr: 

H: 

RJIJr : 

H: 

HliJr: 

B: 

- go to biffing them on the nose, you know. 
unfortunate, that's true. 

It is 

I'm sending you over a little later a note about -
we ' re sending some extra people over to Europe to 
fight narcotics over there. 

Yes 

And, normall,y it would just go through the regular 
channels , but I ' m bringing it to your attention 
personally. 

Yes, all right, I -
into t hat. 

I haven't had a chance t o get 

Well , I - •nat I'm doing, quite frankly , is I ' m 
Just di sregarding (Laughs) I find there 
have been eight or ten letters t hat have gone on 
between our departments since September second. 

Yes 

I'm sure you haven ' t got time to read them. 

I 've read them 

And I haven ' t either and - the s ituation over there 
is very serious and we want to send three men over 
there. 

Yes 

And I •m writing the r egular formal letter - we always 
notify you people 

Yes 

- when people are going abroad, plus a personal note. 

Yes 

StrictlY between us - I think this fellow Fuller 
hasn ' t got enough to do. 

Yes, I see. I haven't gone into it. 
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llliJ'r: 

11 : 

IUAJr: 

H: 

IDIJr: 

8 : 

Hli.Jr: 

8: 

HY.Jr: 

H: 

RMJr: 

8 : 

HJ.IJr: 

8 : 

EUlJr: 

8: 

8MJr : 

8: 

IDIJr : 

H: 

Hl&Jr: 

-5-

Well, I think he - I think he ' s got this thing -
he takes his Job seriously and I think his -
There's the treaty side or it and there's the police 
side of it and ours is the police side. 

Yes 

And, which we're charged with and we 1 ve got to see 
that t h is stuff doesn ' t come t o our shores. 

Yes - Henry 

Yes 

You•ve been away how long, ten days? 

One week -

Well, you - I'd gotten by - I 1d gotten ~ reply 
from the British, hadn ' t I, before you left? 

No, I -

It came in just the other day . 

No, I didn ' t know anything about it . 

Anyhow, of course t his is 1n great confidence -

Surely 

They have indicated a disposition 
cated for the first tU.e 

Yes 

they have 1ndi-

- a disposition to reduce some of their Empire 
preference rates . 

Well, that' s very interesting. 

Well , that ' s the first t1ae - that ' s the first time 
they ' ve showed the slightest disposition - and I 1a 

I ' • keenly interested. 

Well, that ' s - that ' s a tremendously interesting 
thing and if now, we do go forward 

Yes 
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a: - with our - with the trade rulings and with a 
fairly substantial arrangement it's going to ring 
out in great shape. 

fiiiJr : 

H: 

HJ.\Jr: 

H: 

H!l.Jr: 

H: 

H!.!Jr: 

H: 

HllJr: 

H: 

fi!.!Jr: 

H: 

BlUr: 

H: 

I::O.!Jr: 

H: 

Oh, well I 1m sim~ly delighted. And then there's 
t nis t hing or Wallace Is tnat Is particul«r:l,1 wlfvrtu­
nate. 

Oh, of course, of coursef from what you say. I 
haven ' t really read it; just saw the oead-line . 

Vlell, I've read it and it ' s just danm stupid. 

Yes, I see. 

I mean, after all I sit here and sweat - my job is 
this gold that ' s coming over and -and it' s my re­
sponsibility and it ' s a terrifically serious one. 

Well , why don 't you why don't you say to the 
Press that - that you knew nothing about this and 
are not responsible in any way . And, so tar as you 
can say - so far as you know the State Department 
didn't either . 

All right. 

Vfuat do you t hink about that? 

Well , what I am going to do is - I don't want t o 
keep bothering t he President with these s4uabbles. 

Yes, that ' s if you could get some 

I ' m .going to ask Steve Early if he saw it, see? 

Yes 

If he didn't, then I will say that neither - so far 
as I know, neither the State Department nor the Treasury 
were consulted before this went out. 

1t 
If you could get/in some little 

- dig 

- some little mild f orm and ~ust say, ~I don 1 t - we 
didn ' t know anyt hing about this until we saw i t in the 
papers and I haven ' t ~ - Well, maybe if you say 
that and then let me I said that practically this 
morni.ng. 

Regraded Uclassified



HMJr: 

H: 

H'•Jr: 

-7-

Well -

- that I didn ' t know anyt hing about it . 

Well, may I t h1.nk I can say so::~ething that 
Oh, - that I hadn't - I don 't know - 1'11 
get 1n something a little bit surprised, because 
i f Ur . Wallace had anything in mind to give on 
gold I should think he ' d have given it to me f irst, 
instead of letting me get it by reading t he English 
newspapers . 

242 

H: Yes, I - I don ' t - it' s a question always about 
whether to get the President to try to stabilize 

HliJr: 

H: 

IUIJr! 

H: 

llli.Jr: 

B: 

Hl!Jr: 

H: 

!U4Jr: 

!1: 

IUI.Jr: 

H: 

HIIJr: 

a situation like that. 

Well, I hate to bother him. 

Yes, I know. 

But, ~nat I 've done her et ofore, and I 1ll most likely 
end up by doing i t , if some Cabinet member says 
somet hing, I usual ly just say, "Well, I don ' t know 
anything about it." - and take it . 

Yes, and say we never - you never heard of it and 
had no information about it until you saw the head­
lines and that ' s all you ' ve seen yet . 

I think that ' s safe . 

Yes, Bll right, Henry . 

I ' m - but I 1m delighted about t ha t English 

Oh, that' s awfully interesting. 

And I don 't know whether - the only thing I got is 
tha t on Saturday Taylor called me up down south 

Yes 
message 

- to say that he h~d a 'llecret end conf1dent1al"Nia 
Bewley from Neville Chamberl ain. 

Yes 

- that Neville Chamberlain was very much worried about 
the French situation. 
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81 Well, I can understand that . 

HL!Jr: And that he would - I would hear from him shortly 
again. 

H: Yes 

J:il,!Jr: 

H: 

HMJr: 

H: 

rutJr: 

But it would be marked "Secret and Confidential" -
I don't know whether Taylor told us the price or 
not. 

Yes, I don't either, but I ' m not surprised at it . 

I'm not either. 

Well, I ' m so glad you're back, Henry. 

Thank you. 
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PARAPHRASE OF 81C!I05 TWO OF TILIGRAK •o. 180 of February 9, 1937, fro. the !aerioan Jabaeey, Paris. 

Cont14oUal infor•Uon hae ooae to ue that a 
BIB delegati on Yieite4 the Bank of England a few 4aye ago 
in order to eeoure the assent of the latter to sell gold 
to the BI B •tor the account of others•; i.e., for the 
central banks of ieeue of the amall Central European co~ 
triee members of the BIB. The Bank of England, we are 
refused the requeet. It was the impression of our in­
fansant that the Bank of England 1r:10 influenced in thie 
respect by ita desire to maintain ita direct contact with 
the inetitutiane concerned. Strictly confidentially the 
Bank of J:ngl&Dd informed the Bank of France of ita posi-
tion, and indicated to the latter that the delegat10D on 
ita way back to Basel might make a similar request of the 
Bank of France. 

The Bank of France was in fact approached by the 
abOYe-autioned delegation. While the Bank of France dicl 

the delegation wae not definitely eay no, 1re are tolcl that/*ksJXR8Za told 
1D Yin of the present aituation the ratee of the Bank of 
France ~rould undoubtedly be eo high that the BIB ~rould prob­
ably not find U praoUcable to engage 1D auch traneaotione. 

There are l'UIIore circulating that the French Treasury 
1e negotiating tar le&J18 1D the •etherlaD4e an4 1D 81recla. In 
th1e cODDeoUon •e are t olcl that eoundinge ha•e probably taka 
place by certain interaediariee 1ntereete4 in poeeible c~.­
dou but thet 8\Kih eoundinge haYe not reached the etage of 
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definite usotiationa, ao tar u 1a mown. 

BULLI!'l. 

U;Lft 
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RB 

Secretary of State 

Washington. 

GRAY 

Parle 

Dated February 9, 19~7 

Rec 1 d ~ t40 p . m. 

246 

180, February 9 , 2 P• m. (SECTIOlT THR"':E). 

~ith respect to the board meeting of the BISon 

February 8 considerable interest baa been shown in the 

French press with regard to the indication that Governor 

Norman may be the ne.xt ? resident of the Institution and 

that he will probably be elected at the annual general 

meeting which according to the preaa has been fi.xed for 

Nay 3. 

An official communique published in the preaa 

indi cates that no changes are contemplated i.n the 

relations between the BIS and the Reicbabank , 

Unofficial deal t ns s in exchange this morning are 

fairly quiet and the rates are about on a level with 

those of yesterday. As indicated in our telegram of 

yesterday there will be no official exchange market th1• 

afternoon. (END OF M:l!SSAG:E) 

BULLI TT 
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P.ARAPHR.lSJ: or TELEOIWl RIOIIVED 

J'RO.IIh Aaerioan bb&eay, LoD4on, England 

D.lTI: february 9 , 1937, 6 p. a. 

110.: M 

J'ROK BUTT!RWORTH, 

FOR TRti.SURT, 

247 

At a aeetiug of the British Treaaury today they oon­
firaed that they t oo had reoet'~ed aesuranoea throup Le.IJoroy 
that the rrenoh had no intention of oh&ngiug t he frano •e 
value at the present tiae. It appeared froa today'• con­
voreation that Waley aD4 Phillip• were if anything more 
pesaimietio about the rrenoh position than they were when 
we last met - reference, telegraa .IJo. 33 of January ae, 
6 p.m., from tho Embassy. 

The past fortnight, it was emphasized, had really been 
a cr itical one in that that was the time. when a change 
for the better should have taken place 1f it were t o coae 
at a.U. Technically the belief had beco:u widely held that 
it would be insufficient to depreciate tbe franc within ite 
legal. liai h an4 rMOTe the penal aeaauree on gold hoarcliug 
and fUnd• held abroad. Jaley pointed out, in faot, that 
before 8eptMber one could look forward and eay that illlprov~ 
ment woul d ca.e to rranoe when the franc na d"alued, but 

that no one could now point to a sure r-dy for the rrenoh • 

.lTHJRTOI. 

U:Lft 
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TREASURY DEPARTMENT 248 
INTa R O ...,.ICC COMMUNICATION 

oua February 9, 1937. 

TO 

l, 

JmiO!!AIIDUM OF DIJ 1S ACTIVITIES. 

'!'H! 8!C!Il!TA!I.:r 

am. uaonJ. 

Tax on !'ordBP Ipyeatllepte !!!!I Ipveot,on. 

llr. Haae end Mr. Zucker reported the eubstence or their 
conference on Fridq with representatives or the Federe.l Reserve Botu'd 
4ld the Securitiea and l!lltcbange Collllliaaion. At the conference llr. 
IU.ng' a a1110rendua ot objectiona to Jlr. Bryan's tax progru was read 
in llr. IU.ng'a absence, but no agreeaent was reached as to substitute 
propose.ls . I asked llr. Zucker to atud7 the ftl'ioua ,.....,rand& and to 
suneat e:D;T a1tarnative taxes which seeaed to b1a to be tbeoretica.l.l7 
sound and oapeble ot practic:able adlainiatration. 

2 . Rai.lrofd Retireupt ll lo!J.poea . 

llr. Opper brought in the dratt or a propoaa1 tor the ex­
tension or the period during which the tax will be operative, the new 
date being Jllll8 30, 19381 to&ether with a a81110rendum of the histo17 
ot the legisl.ation, Opper bed cleared the propoea1 with Justice, Be 
asked "'' to clear it with llr, Bell, the Railroad Retirement Board and 
the Department ot Labor. llr, Bell gave M a clearance over the tal.-

ltlone and stated thet be aaw no raaaon tor eoASUlting Labor. llr . Latiur 
ot the Railroad Retireaent Board stated thet DeiOtiationa were now in 
progress between the railroads and their .-ploJIU tor substitute legis­
lation, but be appeared to be agreeable to the extension legia1ation. 

3. §pal 1 Coaproaietl. 

I have aa.ked Jlr, ltent to consider and dratt legislation to 
eli.Jodnsta the neceuiv tor JOur signature on eo..pr<>lllises of in~ and 
lliscellaneoua tax invol't'iJig aall SIIU . lfe •- to get aroUDd two 
dozen Co10pra.isea a dq in'folving $5. 00 to $10. 00, and I hen noticed 
thllt ordinari.l7 twelve initia1a appear on the. wban they get to ua. I 
see no reason wb7 ccapta.ises in'folving leu tho.n ecae ...n.- ...,.,t­
aq, $500, or $1,000. sbould 110t be negotiated and concluded b7 the 
Colleetora. 

~· 
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H. !l.Jr: 

H. M.Jr : 

Landis : 

R. loi . J r : 

L: 

R.M.Jr: 

L: 

Fl . M.Jr : 

L: 

H.II .J r : 

L: 

H. M.Jr : 

L: 

H. II .J r: 

L: 

Hello 

Landis? 

Yes . 

How are you? 

Pretty good thank you. 

February 9, 1937. 
9 :17 a .m. 

Fine . Landi s , I walked down with Eccles this 
morning and t alked to him about this question of 
how we might handle the - ah - for eign foreigner 
who invests in our s tock, see? 

Yes . 

241; 

And our boys - all of them - they ' r e making this 
thing so complicated we're not going to get anywhere -
at l east I 1m afr aid not and I have a suggestion, which 
I gave to Eccles, and I wanted you to think about it and 
that i s that we might do this thing in two bites; one 
bite immediately and that is to increases the taxes 
on the alien - on his stocks and his interest, you see? 
We ' ve already got that principle where we ta:x t hem at 
the source you see? 

Yes . 

Ah - I think I I could get that bill through in a 
week or t en days without r aising the whole ques tion 
of a tax bill. At the same time - 1 1m just t hrowing 
t his out as thoughts - listing the t hings that the 
three organizati ons were studying, you see? 

Yes. 

I think that that would throw a fright into the 
people and would check the thing for some time and 
that would give us additional time to iron out our 
differences but I don't know whether you' ve listened 
t o your boys on this . 

Yes, I have. 

But i t just makes you dizzy. 

Yes . 
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R. LI.Jr: 

r.: 
f:I . IJ .Jr : 

L: 

H. •l.Jr: 

L: 

H. li. Jr: 

L: 

H. M. Jr: 

L: 

H. M.Jr : 

L: 

H. K.Jr: 

L: 

B.M. Jr: 

L: 

H. M.Jr: 

L: 

- 2-

Now Eccles said he rrankly hadn't studied it - he'd 
work on it over t he week-end and he said he'd be 
ready at 10 o ' clock Monday. I wondered whether you 
wou!~ be free and. 

That•s next Monday? 

Next Monday. 

Yes . 

Could you come to - would you be willing to come to 
my office • ••••• 

Sure. 

• ••• • at 10 o'clock. 

Sure, I 1d be glad to. 

But I just wanted to tell you what was running through 
my mind . 

Yes . 

I mean to get something immediately. 

Yes . 

I think I could get it through in a week or ten 
days . 

Yes . 

a'ello. 

Yes, I think that•s - I think that's possible and 
get - I mean you can 1 t cover this problem absolutely. 
You've just got to chisel at it here and there, 

That•s it and then list the things we were studying -
all the different devices. 

Yes. 
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H.!.I.Jr: 

L: 

B.M.Jr: 

L: 

B. l.I .Jr : 

L: 

B. M.Jr: 

T • ~. 

H. LI .Jr: 

L: 

H.M.Jr : 

L: 

B.!A.Jr : 

L: 

B. !...Jr : 

L: 

B. Y.Jr: 

L: 

B. W.Jr: 

L: 

- I - 251 

That ~auld be a trial balloon and we - people could 
criticize it ••••. . 

Ah-ha . 

•••• but it would give us something to check this 
thi.ng • • • ••• 

Yes. 

• ••••• immediately. 

Isn't the Presi - the President is very sympathetic 
to this, isn•t he? 

Oh yes . 

That•s what I thought. 

And - but I wanted to give you what was jut running 
through my mind . 

Yes - yes. 

And then I thought - Eccles says he needs Saturday 
and Sunday to study it and then he said he ' d be 
ready at ten Monday. 

Yes. 

Bow does that strike you? 

That ' s all right with me. 

V/hat? 

That•s all right with me. 

Fine - well then you come end bring anybody you 
want with you. 

Yes, all right. 

What? 

All right, tine. 

Regraded Uclassified



c 
H. li. J r: 

L: 

H. M.Jr : 

L: 

H. !I,Jr : 

L: 

B. !J.Jr : 

L: 

H. L! .Jr: 

L l 
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All right, and you feel pretty well? 

I f eel quite well - well not quite well - I'm very 
apologe~ic over (1augns) 

Oh well forget Bbout that. 

Thank you very much for your courtesr and consideration . 

Wel l I wish I could have done more. 

\Vell that• s awfully good of you. 

Well I'll - I'll see you at ten llonday. 

Yes indeed. 

Thank you. 

All right, thanks . 
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Operator: 

H. M.J r : 

Miller : 

H. L! .Jr : 

!A : 

H.M.Jr: 

!.1: 

R. M.Jr: 

Y: 

H.!l.Jr : 

14: 

H.!l.Jr: 

Y: 

R.M.Jr : 

M: 

H. U.Jr : 

!.1 : 

H.!l.Jr : 

I 

Chairman Willer . 

Hello 

Hello Ur. Secretary. 

l.!r . Y1ller. 

Yes. 

Your man, Sweke •. • ••.• 

Yes. 

February 9, 1937. 
9: 50 a .m. 

•• •••• •• has been making our here miserable about 
this letter of ur. Eastman 's . 

Be has . 

Yes, and - ah - ab - final l y through Mr. Mcintyre 
and Mr . Foster yesterday we found that the letter 
did go t o the Whi.te House and never did come here. 

Yes. 

And it went di rectly from your office to the White 
Bouse . 

253 

Well I don •t know how that could have happened . 

And he's been calling up my Secretary, Yrs . Klotz, 
again and again and the letter never did come here . 

Vlell I don't unders tand that. I 1ll t ake it up with 
Mr. Eastman but he told me that he sent it over to 
you by Special Messenger . 

Well we have absolutely no record her e and you better 
find - for your own satisfaction, I wish you ' d send 
for the messenger, see? 

Yes. 

Who was supposed to carry the letter and ask him what 
he did with it. 
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H.W.J r: 

U: 

R.tt . J r: 

1.1 : 

H. J.I .Jr: 

!.! : 

R. l.t . Jr : 

1!1: 

R. ld.Jr: 

II: 

R. ll. J r : 

!.1: 

H. LI .Jr : 
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I certainly will as this is an awful l ot of 
parsnip, !.lr . Morgenthau, and I don ' t understand 
it. They shouldn' t have had any m:ixups anyhow. 

Well would you mind doing i t ana tllen calling me 
back? 

I certainly will . I ' ll do it right away . 

But Mr. Ucintyre and r.tr . Foster say the letter is 
over at the White House; we have not yet gotten a 
copy of it - we haven' t got the original . 

254 

Yes, well I know i t was over t here because .... .. 
Well I 1m as positive as anybody can be that it 
never came to the Treasury. 

Well I certainly am sorry. I ' ll check i t up right 
away . 

And just send for whoever the messenger is and ask 
him what he did with it. 

Yes I certainly will. 

And I td like to know t o whom he gave it. 

Yes sir, I ' ll find out . 

All right, thank you very much . 

Thank you for calling. 

Thank you. 
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Operator: 

H. M.Jr: 

Miller: 

H. l.l .Jr: 

M: 

H. u.J r: 

Ll : 

H. M.Jr: 

!A: 

R . N.Jr: 

Jl: 

R.r.t . Jr: 

14: 

H. M •• rr: 

lo!: 

Go ahead . 

Hello 

Hello 1~ . Morgenthau. 

February 9, 1937 . 
10:25 a . m. 

How good a detective are you, Mr. Miller? 

255 

Well I don't know. It•s a peculiar thing . Our 
messenger, who is the personal messenger 1n 
Eastman ' s of fice, said he delivered these papers 
to a colored fellow in your office and, of course, 
we don't kno•w what happened beyond that. 

Could be come over and identify him? 

I think so and now I went further and called up 
the White House; I didn ' t get Mcintyre; he wasn ' t 
there but I talked to Miss Barrows • • •••. 

Yes. 

•• ••• and she tried to find out what she could. 

Yes . 

You see I saw the letter of East man's and also the 
,proposed copy to the President 1n Mcintyre's office 
the morning I went over there and she (Miss Barrow) 
said that she didn't know what had happened 1n the 
President ' s office with the letter but that Mcintyre 
was going to t alk with you t~y about it. 

Yes. 

Now I don ' t know if- just what he ' s got to say but 
maybe be knows something personally about it . 

No he doesn ' t because he talked to my Secret ary 
last night and he wanted to know what all the 
shooting was about ••••••• 

Well (laughs) 
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H. !.! . Jr : 

Ll : 

R. !.! . Jr : 

!.l: 

a . li . Jr: 

li: 

R. !A.Jr : 

Ll : 

0 
B. M.Jr: 

M: 

· R. U.Jr: 

Ll: 

a . u .Jr: 

li: 

B. Y.Jr : 

!.1: 

H. M.Jr: 

Y: 

R.IJ.Jr: 

0 

- 2-

• • • •• • . and she told him and then he said that he 
didn ' t know anything about it but I ' ll tell you 
WhAt I td like you to do because Itm really 
interested. 

Yes. • 
What is this messenger ' s name~ 

Well I don't know his name but Itll find out. 

Well would you send him over With a letter from 
you and ask him - ah to come - ah - to my office. 

Yes. 

Will you? 

Send him over with a letter? 

Well I mean just so we can identify him. 

Oh sure, Itll get ahold of him just right away. 

And have him over here, say at 12 o'clock. 

At 12 o ' clock. 

.. • 
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To come to my room and he can ask for - ah - wben 
he gets there just ask for Yrs . Klotz - K-1-o-t-z. 

Ask for Mrs. Klotz. 

Yes, and I want him to identify the messenger to whom 
he gave it to. 
Well I certainly would like to have this straightened 
out . VIe might have to put your Secret Service on it. 

\'/ell we ' ve done that before . 

(Laughs) 

Well • •• 
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But I t ' s awful unfortunate and I ' m awful - very 
sorry but - and I would certainly l i ke to f ind 
out what it i s all about. 

257 

Yes, well have him over here at 12 o ' clock, you see? 

I will t o see Mrs. Klotz. . 
K- 1- o-t-z. 

Yes, I 1 m very much obliged and I t m awful sor ry 
to have to take up al l your time . 

Noi Mci ntyre doesn' t know anything because he 
ca led up and tri ed to find out last night what 
it was all about and he spoke to L!rs. Klot z and 
he didn' t know anythi.ng about i t. 

Well maybe Miss Barrows is mixed up but the l ast 
t hing she t ol d me was that L(ci ntyre was going 
to s ee you about it to-day. 

Yes, that's right . 

Yes. 

Well that ' s r i ght but he ' s trying to find out from 
me what I know. 

Oh yes I s ee wel l maybe we ' ll have to put the 
Secret Service on it. 

But a s I under s t and i t , Eastman ' s messenger said 
he came to t he Treasury and del i vered i t to one 
of our colored messengers? 

That ' s it - t o a col ored boy at t he door. That ' s 
the way he descr ibes it . 

Well let him come over and we ' ll have him i dentity 
him (our man) 

Al l right. 

Thank you. 

Goodbye . 
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ln!Jr: 
Treas. 
Operator: 

HI.!Jr: 

lfiller: 

Hl4Jr: 

!oliller: 

HI.!Jr: 

lliller: 

RILJr: 

lliller: 

Bl.!Jr: 

t.liller : 

HIJJr: 

lliller: 

HIIJr : 

lliller: 

I:OlJr : 

Miller: 

1!1.\Jr: 

!.tiller : 

I!.IIJr : 

Hello 

Tuesday 
February 9, 1937 
12:45 p.m. 

Chairman lliller -

Hell o 

go ahead. 

Hello, Mr. llorgenthau 

Say , !olr . Willer -

Yes 

That boy has been here for about an hour 

Yes 

Did you talk to him? - Yourself? 

Oh yes, I just saw him and gave him a let~er 

Well, he seems like a half wit to me. 

Oh, he does? 

Well , I mean, he insists that he gave it to the 
Comptr ol ler General . 

Comptroller General? 

That's wbat be says. 

Why he told me he gave it to a colored fellow at 
your 

No, we 1ve had him I ' ve had my secretary take 
him up and down - he•s been t o the fourth floor 
and the second floor - I think what he means is 
t he Comptroller General down at the other end or 
the hall . 

Yes 

See? 

Yes 

Yes, I think he must have given it to somebod7, just 
some messenger or the Comptroller General. But, I aean, 
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Willer: 

BI&J'r: 

Willer: 

H11Jr: 

Miller: 

llloiJr : 

!.Iiller : 

HMJr: 

0 Miller : 

HlolJr: 

Willer: 

HlolJr : 

!Iiller: 

EIMJr: 

Willer: 

EIMJr : 

!.Iiller : 

flllJr: 

0 lliller 1 
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the Comptroller of the Currency. But he insists he 
gave it to the Comptroller General . 

Well (Laughs) 

And most likel)r he gave it to somebody in the building 
and somehow or other it got to the ~bite Bouse. But 
he did not give it into ~ office. 

Well 

But he insisted that he gave 1t to the Comptroller 
General. 

Well, that's peculiar, he told me he gave 1t to a 
colored fellow in your office . 

tlo 1 we' ve had him all over the building and he can't 
identity anybody . 

I never saw him until today . 

Well, let's let the matter drop . 

Yes - Well, it ' s perfectly all right with me, - it 
was embarrassing to you I was afraid. 

Well , no, it was.n1 t embarras- - as I understand it, 
your people over there wondered how it got to the 
White Bouse . 

Yes 

I don ' t know how it got there, but the messenger 
he keeps saying, "I gave it to the Comptroller General.• 

Well that ' s the most peculiar thing. 

Yes well, I guess it'll have to be among the un-
solved ~steries of Washingtan. 

(Laughs) Well, it ' s all right with me, Kr. llorgenthau. 

Well , I'm not going to worry. It's not important enough. 

No, I think i t 1 s all over with now, as far as that goes . 

But, the boy doesn ' t seem quite all there to me . 

Well, I don ' t know. I onl)r aaw him for the moaent. 
I ' ll find out more about hia out of~ own personal 
curiosity . 
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fWJr : 

tliller : 

liltJr: 

!Iiller : 

HMJr : 

Willer: 

fW.Jr : 

Miller : 

HMJr : 

ll.iller: 

HMJr : 

-)-

0. K. 

Wel l , I 1m sorry it all happened and I reckon it ' s 
the best thing jus t to let it go. 

Thank you. 

2SO 

Are we going on wi th any more talk in regard t o that - - ? 

\\'hat ' s that? 
are 

Are we~ur experts going on with any more talk - - ? 

Well, I don 't know, I haven 't - it ' s in Magi~l 1 s hands 
and I haven 't talked to him recently . 

Well, it ' s left so that if he wants any more he ' s to 
l et us know. 

AU right. 

So anything he says then is all right with us. 

Thank you. 

Miller : ~l right, thank you, Mr . Morgenthau. 
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February 9, 1937 

Walked aown w1~n Eccles and ~old aim LAK~ r ~huUdh~ 
we ough~ to get together and get through quickly a piece 
of legislation which would sicply raise ~he tax on divi­
dends and i nterest to aliena living abroad and also change 
the Second Liberty Loan Act which gives aliens living abroad 
the right to be exempt from paying any taxes on Governments 
owned by them. He seemed to think fairly well of thio. 
I want ed to get together with hi m Friday , but he said he 
'fOul d not be ready , so we set the time for ten o'clock 
!Jonday morning. 

He told me that if I agreed, he would let Leon Fraser 
know (who evidently has been bringing pressure to bear on 
Eccles) that he, Eccles, did not wi&h the By- laws changed 
in order to admit American members. Eccles said, After 
all , the question of international finance is the Treasury's 
problem and if ~he Treasury does not want the Federal Reserve 
~o have represen~ation on the B.I.S., the Deseral Reserve is 
ready to drop the whole ma~~er. Our thought was that the 
B. I .S. would simply become a listening post where various 
European central bankers would go once a month and exchange 
gossi p and that the chances were, in the not too distant 
future, that we would take away from the B.I . S. the privilege 
tO earmark gold to the United States. 

Regraded Uclassified



Regraded Uclassified



9 Jebruar,r, 1937 

COJ.ST GUABD OPEWIONS Ill FLOOD '!!!!!' 

Coe.at Ou.ard boata which bad operated 1n the Ohio Valler 

are now arrh t ll!! at tbair reCQJ.ar otat1ons on tbll Coaat. 

The Commander, Coaot Guard Balle! Joree, now at Memphis 

reporte conditions in the Mis at aolppi Vallw.y ~uch better 

than had been expected, He ant ictpateo the neeesoity !or 

Coaot Gu&rd unite in the region between Cairo and Memphis 

will eeao• by t he end o! thio week. light ot the 10 planes 

wbleh h&Ye been operat1~~~t in the fiood ! One wUl be .,._ 

turned t o their regular stations bJ 'l'hureda;r o! t his nelt. 

General Water Le•el Conditione. 

Creot ot nood now at Clliro 50·.3' 1 Helena 59.91 and 

olowly rhing all t he wq to !!.,. OrhfUls, 

2S3 
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TREASURY DEPARTMENT 

I NT&" Of'PlCa COMMUNICAnOH 

To 

lfr. !&)'lor 

-r lall.ea oalle4 at :roar ottloa Ull.a 1101'1l1118 w taU JOG ot tile 

Prealdaut•a au4 hi • progreaa iu oouueotlou with aaa1at1DC Brasil w atab111sa 

lb currauo7, aatablhll a b&Aic ot hna, 1ucorporate gol4 aud allnr iu 1\a 

raaarna, au4 aatabUah a 4atbite ral.6Uoullip with t be 4oUar. Ou ot tiM 

aw,a luTolnd would be the aa~~~g ot DO 111Won 4ollara ot gol4 tor 

Braslllm account in tfn Ton:. Tba aotual gold would not lean the 

001U1t17 axoapt ou the hula ot aotual p~nt b7 Brasil on a aolledlala 

which would be worked out 111 a4Tanoe ; in other word&, on au luatal.lMnt baah. 

Jtr. lall .. tal\ that it would be pooalbla to utilise the Bras1liau oltuaUOil 

w won: out a 110bl tor the raat ot t lli a helllaphera. You oalled Ilia attaAUn 

w t he 41ttarant oon41t1ona which axlatad 111 eoch count..,. and aald that 70Q 

would ~d1at&l7 atart atud.71ng tbe al tuaUon, 11. t h a Tiew to 41acuaa1ou 

wltb tba Bres111au au tbor1Uaa at a later data , lt tbe pralilllu...,. l.nnaUp.Uou 

1o41oatad that t bera •• a baala tor cooperation. You -ba•l .. t tba uoaaait,. 

ot goi~~g alowl7 111 tbeae •tt•re and tbat it bad taken :rou a tllll ,.aar to 

le tben Mntlone4 the q~~o~atlon at Cllba, ln the 41acu .. 1oa 1 t •• 

cootlrwt tbet tba Cllban OoTe..,...nt ~d be eaeovap4 to aent a -rt4uUa1 

111 .. 1 .. w tbb -\1'7 to 41acuu t heir -\uT prob~ with the~. 

in the lt.opa that a woritabla •7•t• oolllt be n ohM 11llioll woult be ot ua 

to 'both tbe OU.u an4 ovMl'Na. 

l ha'N clfta iutNetlou ta llaaa w atart .. n: oa loetb Claba &U 8raa11 

1-41atal.7 ant l -ttoae4 to lllu •- ot the tu• ttala ot tile Oabaa 

•1 tu.Uoa wllioh can be tabu inta -•14araUoa 1a &117 eoluU~ ~. h ... _, ...... ,. ~· 
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YE~TING WI TH EXECUTIVE COMM1TTEE OF 
FEDERAL RESERVE OPEN MARKET CO~UTTEE 

February 9, 1937 
11:00 A.M. 

Present: 

H. l.I .Jr: 

lir . Taylor 
.&r . Bell 
;.&r . lltaaS 
:.lr . Upham 
Ur. Eccles 
lolr . Har r i son 
Mr. Ransom 
:.tr. Br oderick 
!Ar . Pi ser 
Ur . Coldenweiser 

The reason I asked Chairman Eccles t o have you come 
here was to go over our f i nancing problems . Bel l 
preparcy a memorandum which he gave me at 9 :10 end 
I haven thad a chance to read i t , so i f you will 
bear ~ith me I •ll read i t out loud . I haven't had 
a chance to do i t , so if you ' d jus t as leave, I 1 l l 
read it out loud and do it right now. 

"February 8 , 1937 

11 TO TRE SECRETARY : 

Re : Tr easury Fi .nanc i ng 

"The following comments are submi t ted on Tr easury 
financing for the next tew mont hs: 

•February 1 to June JOt 1937: After t he d i scussions 
of last week on my est mates or t he ca sh position tor 
this period , I believe ther e was a feeling t ha t the 
JO million dollar s a month allowed for inactive gold 
was i nsufficient and t hat this estimate should be in­
cr eased to 50 mill i on dollars a month. From informa­
tion now a va i lable i t i s believed t ha t J O million 
dol lar s for the mont h of February will be just about 
right. I have , however, incr eased t he other four 
mont hs by 20 mill i on aollars eacn . Furthermore, there 
was a feeling tha t tile Treasury should not permit its 
balances to run a s l ow a s i ndicated in my es tima tes . 

"The f ol l owing table shows t he estimated Treasury 
balances at the end of each month, including sales 
of u. S. Savings Bonds and addin~ $80,000,000 for 
inactive gold on the basis of (lJ no new financing; 
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End 
of 

Month 

February 
March 
April 
!lay 
June 
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(2) $300, 000, 000 of new f unds raised in April , 
in additi on to the refunding of $502, 000, 000 
maturi~ notes. (This can be switched to March 
15th) ; , J) suce a :; ( :!) but ::tdding !-J0') 1 (Jf'\n , ono 
of Treasury bills to be issued between Februar y 
17th and March 24th, all to ma ture June 16-18 (this 
amount can be reduced to $200, 000, 000 and s top 
issue on »arch lOtn); (4) $500,000, 000 of new funds 
raised in April 1n addition to tne refunding of 
$502, 00J, OJJ of maturing notes (this can be 
s witched to March 15th); (5) same as (4) but adding 
$300, 0JO, OOO in Treasury bills to be issued between 
F'ebruary 17th and March 24th, all. to mature June 
16-18 (this can be r educed to $200, 000, 000 and 
stop issue on March lOth): 

Treasury balances 

Based on new financing in t he amount of 

No new $300M of $3001& of $5001& of $5001& of T/N 
financ- Tr easury T/N or bds . T/N or or bonds and 

z~ 
notes or & $300M bonds $300M bills 

bonds bills (4) (5) 
(2) (3) 

t 669 M $ 669 'II $ 769 ill $ 669 M $ 769 ill 
849 849 1,149 849 1, 149 
504 804 1, 1J4 1, 004 1, .304 
239 5.39 8.39 7.39 1 , 0.39 
4.34 7.34 734 9.34 934 

"It is obvious tha t our balances under (1) above would 
run too low for comfort, a nd even under (2) and (3) , 
while I believe we can get through with them, run 
considerablf under what you have 1n the past contem­
plated . (4J or (5) is t he safes t course to pursue, 
and one under "ofhich you would feel more comfortable. 
It will be noted that the low points 1n the balances 
will be reached at the end of the months of February 
and May, but t hen we are, at these points, appr oachin& 
heavy i ncome tax payments and there i s therefore no 
harm in letting the balances run down at these peri ods. 

Regraded Uclassified



- .3 -

~oreover, I feel that the time is approaching ;vhen 
a bHlion dollar working balance is too high for 
our needs , especially in view of the large antici­
pat~n rP.~P.1pts under the Social Security Act . 
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"I would suggest , therefore, t hat you give considera­
tion to (1) rai:~ing two or three hundred millions of 
new funds through additi onal issues of Treasury bills 
beginning February 17th and stopping either on March 
lOth or 24tn, depending on the amount, all to mature 
June 16- 18 , for purposes of leveling of~ income tax 
payments at that time (later discussed) , and (2) 
raising $5JJ, OJO, OJO of new funds through the issu­
ance of ~reasury notes or bonds at the time end in 
connec~ion with the refunding of ~502,000 , 000 
Treasury notes maturing on kpril 15th . I prefer to 

• see this major financing on kpril 15th r ather than 
on Mar ch 15th for money market reasons (later dis­
cussed) . Vfuile it gets away temporarily from our 
policy of financing on quarter l y tax-payment dates, 
yet the ne;v issue can be made to mature on a tax­
payment date without any difficulty . 

"Bonds or notes: As we approuch a balanced budget, 
the Treasury will have to consider the problem as 
to .vhether it will IV ant to continue to issue bonds . 
It was, of course, necessary to issue bonds during 
the ~ime of deficit firu.ncing in order not to have 
too much debt maturing in the immediate future . We 
no·• have the ,>roblem of rearranging our debt progrBlll 
to meet the re~uirements of our sinking fund and in­
vestment accounts . Below is a statement showing the 
total debt maturing or subject to call (exclusive of 
regular Tre&sury bills) in each fiscal year 19.3? -
1950 and the net total requirements of the sinking 
fund and Old Age Reserve account : 
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Fiscal 
year 

1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 

Tnt11 l 
debt 

maturing 
or call­
able 

$ 802 
2, 167 
2,832 
2, 995 
3, 287 

204 
454 

2, ':)20 
1 , 037 
3, 557 

1,982 

1 , 794 

$24, 031 

258 
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(In millions of doll ars) 

Sinldng Fund 
and Ol d Age 

Reserve 
requirements 

$ 668 
834 

1 , 384 
1 , 531 
1 , 432 
1, 438 
1 ,459 
1, 668 
1, 646 
1,748 
1,841 
1,810 
1, 889 
1 , 953 

t21, 301 

Excess 
maturi­

ties 

Shortage 
in 

maturi­
ties 

$ 134 $ 
1,333 
1,448 
1 , 464 
1, 855 

1, 252 

1, 809 

172 

1,234 
1,005 

609 

1 , 841 

1 , 889 
159 

t6, 737 

NOTE: No allo«ance oade in above figures for invest­
ments for account ot Unemployment Trust Fund. 

"A glance a t this sta tement shows that in some years 
there is too much debt maturing, while in others there 
is not enough . An ideal situation from the standpoint 
ot the Treasury would be to have about $2,000W maturing 
each year, about &500M each tax-payment date. In 1942 
and 1943 t here is not sufficient maturity to meet the 
sinking fund requirements at that time, while in 1947 
and 1949 there are no maturities. VIe can, or course, 
purchase securities in the market for the sinking fund 
pr ovided we do not exceed an average of par , but the 
operation is much less di sturbing if these requirements 
are met through maturing issues. This will also be 
true of the investment oper ations, where we are 
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authorized to issue special securities to the 
investment accounts . In oth~r words, to pay off 
maturing obligations with r evenue coming in nnd 
:~ i:~uc :pcci~l secu~it!es to th~ !nvP~tmftnt 
accounts would represent an iaeal investment 
arrangement . 
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•Tnere will be very little change 1n the amount of 
the sinking fund over the next few years, but the 
amounts available ror investment under the Social 
Security Act will be problematical f or some time to 
come. The Act not only has to run the gantlet of 
the Supreme Court, but will be subject to political 
a ttack for the next few years . An attempt is now 
being mude in the Congress to eliminate the Old Age 
Reserve Fund . To offset this attempt, the Soci al 
Security Boar d has prepared amendments to the Act 
wnich will l iberalize Old Age Assistance and thereby 
increase the costs to the Fund amounting in 1942 to 
more than $380, ~00 ,000 without any corresponding 
increase in the taxes . The Treasury should now 
r ecognize that it can not build up the reserve of 
40 or 50 billion dollars contemplated under the 
Act , but if it can hold t he present arrangement 
until 8 reserve of, say, es,ooo,ooo,ooo, or better 
still, $10 1 000 1 000,000 is available, then I believe 
it should agree to the principle of pay- as-you-go . 

"Effect of Treasury financing on money market: Prior 
to the period of huge excess reserves, it was always 
necessary for the Treasury to g ive· considera tion to 
tne effect tha t its financing operations, including 
collections of r evenues on quarterly income tax pay­
ment dates , would have on the money market and what 
steps were necessary to correct any adverse effects . 
The Treasury considered tha t it was its duty to so 
arrange its financing as t o cause a s little distur­
bance as possible to the market . Now that the Federal 
Reserve Board has taken definite action which will 
reduce excess reserves to about f i ve or six hundred 
milli on dollars, it becomes important f or the Treasury 
to a gain consider the effect of its maJor financing 
operations on the money market . So that you will be 
able to see the picture, the fol l owing table shows the 
estimated net amount of funds (after deducting 
estimated expenditures) that the Treasury will with­
draw from the market on its next four income tax dates. 
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The only publi c debt maturities included for the 
purpose of this statement are the Treasury bi lls 
in the amount of $300,000, 000 maturing March 16, 
17 and lo . 

Heavy income 
tax payment 

dates 

8-14 
15- 20 
21-23 

Total: 

(In millions of dollars) 

March 

t\ 66 
123 

32 

$ 221 

June 

$ 46 
271 
29 

$ 346 

Sept. 

• $ 52 
223 

23 

• 298 

Dec. 

$ 56 
235 

21 

$312 

270 

"The full effect of the Federal Reserve Board 's action 
will not be felt until May first. During March ther e 
will still be substantial excess reserves and the with­
dr awal of $221,000, 000 from the market at that time 
should not therefore cause any disturbance . In order 
that the Treasury may be in a positi on to meet 1n part 
any disturbance that may occur, I suggest we permit our 
investment funds for Postal Savings and Feder al Deposit 
Insurance Corporation t o accumula te, which on March 
15th should amount to between 50 and 60 mill i on dollars 
and which can be increased by r edeeming special 2~ 
securities . If tnis does not entirely relieve the 
pressure I suggest we permit payment by credit in War 
Loan account of one or more Treasury bill issues . 

"It is quite obvious that t he Treasury can not expect 
t o withdraw excess funds during the months of June, 
September and December in the net amounts above indi­
cated, with only 500 or 600 mill ion dollars in excess 
reserves, without disastrous eff ects on the money 
market . I t seems to me, therefore, that i t i s iapor ­
tant we should have Treasury bill maturities of not 
less than $200 , 0~0, 000 in June . It may be necessary 
to have maturities of bills also in September and 
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December to meet a similar sit uation, although 
tnese can be discussed later in the year. 
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"acti on ~h!ch the T~c~~ury ern teke to nff~At lnrRe 
net witharawals of cash from money market: The 
~reasury can by some acti on of its own meet almos t 
every tight money market situation caused by its 
Hlthdrawing from the money market more funds t hen 
it is putting back into the market . This can be 
accomplished in one or more of the following ways: 

"(1) Purchase outstanding Trea sury notes or bonds 
for LCcount of the sinking funu . (Authority now 
available to purchase up to f5JO million for this 
account ut a price of not to exceed an average of 
~101 . If price is lower then or exceeds $101, then 
tne amount available will be correspondingly increased 
or reduced) • 

"(2) Purchase outstanding Treasury obligat ions for 
investment accounts . (About ~45 mill i on now ava il­
able in cash which can be increased by redeeming 
speci~l 2% securities amount ing to $200 million). 

•(J) Pay off maturing Treasury bills in cash without 
any issue of bills, or pay off maturing Treasury bill s 
in cash and permit payment of issuing Treasury bills 
by credit ln War Loan Account. 

"(4) Provide beforehand for Treasury bills or other 
public debt obligations to mature in these heavy 
income tax payment periods for the specific purpose 
of offsetting e.xcess receipts . 

" (5) If there is a Treasury note or bond ma turity 
uuring these peri ods of excess receipts, provide for 
refunding only part of it, paying balance in cash, 
thus offsetting effect on market of excess receipts . 
For example , in September there is a Treasury note 
maturity of '817 million and t here are estima ted 
excess funds co~ng in of $298 mill ion. The Secretary 
would announce 1n his financing circular that the 
matur ing notes would be accepted in exchange for any 
new issue offer ed up to on1y, say, seventy per cent of 
t he amount of such maturing notes . This would leave 
thirty per cent, or $245 million, to be paid off i n 
casn . Such nn operation as this would have to be 
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handled with care as the maturing notes to be paid 
off i n cash might come in faster than the excess 
receipts , i n which cose it might result i n an over­
u•·,.rt at the Il'ederal Rc::orve Banks . We cnulci opero.te 
this in conjunction with (a) and (b) below. 

n(a) Deposit inactive gold with Federal Reserve 
Banks for a period of not to exceed seven 
d&ys to cover overdraft, at the end of which 
the operations could be reversed . The amount 
deposited m.ight be returned to the Treasury 
from day to d &y as the receipts come in. 
These temporary deposits would have no appre­
ciable effect on the market. 

"(b) Sell through the Federal Reserve Banks as our 
fiscal agents, one to seven day certificates 
of indebtedness to l arge banks in money c en­
ters, redeeming the certifi cates as the excess 
receipts come in . Prior to the Banking Act of 
1935 , it was customary for the Treasury t o run 
overdrafts at Federal Reserve Banks during the 
t ax- payment periods, gi ving them a one-day cer­
tificate for the amount of such overdr aft, the 
Federal Reserve Banks in tur n selling to local 
banks participating certificates in our one-day 
obligation . ~ch day these certificates were 
redeemed and others issued in smaller aggr egate 
amounts until f ina lly wiped out by revenue 
receipts . 

"(6) Redeposit some of the income tax receipts in War 
Loan accounts of s pecial depositaries . We have 
authority to do th.is , but it is cumbersome unless 
confined to a rela tivel y felf banks . " 

Now, I got another suggestion. We haven ' t had a 
chance to get together on this thi ng . 

Ther e a r e one or two holes i n that, I not iced; wasn ' t 
gone over until this mor ning . 

Dan' s got five; I 've got a s i xth suggestion. And tha t 
is that we do nothing f rom now until the 15t h of 
Uarch, and e t that time we pick up the April not e , 
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r aise 500 million dollars new money, and then 
immediately after the 15th begin to sell 50 million 
dollars a week to come due June 15, 16, and 17, and 
tnen let. our nine wuutLs bills r~n c!f, t'!i th t..lle 
idea that we might stop our nine months entirely and 
sell each t ax date from three to four hundred million 
dollars worth of bills coming due on tax dates, to 
take care of the sit uation. The net result of that 
would be that it would reduce our outstanding bills 
by five or six hundred million dollars and we would 
take care of these oe«vy tax payments by just having 
our bills come due on tax dates . 

What• s our total bills outstanding now? 

About two bil~ion two or three . 

Three . 

'llha t? 

Two billion three . Two billion, 253 . 

We could - how much? 

Two billion, :< 53 . 

Two billion, 2 53 . 

lou wil~ r etire four hundred million in March . That 
brings it down to a billion nine. 

I mean let our nine months stuff run off, 

In discussing that ••• • 

I mean I Just want to offer that as another thing . 

That is, your idea is tog radually eliminate the 
nine month. This was - af t er you discussed the 
matter with me, I 1ve been discussing i t , thinki ng 
of it and discussing it . 

~arriner and I - I walked down with Mr . Eccles this 
morning and gave him this idea so he ' d have a couple 
hours to think about it. 
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Ther e i s a good deal of merit to it, it seems to me , 
1f it was done somewna t along this line . After the 
!\larch financing - don 1 t issue any bills until after 
the ~!:;::-ch financine. Tn the l.!arch f inancing you 1 d 
get new money to t uke c~re of the three hundred 
million of bills th~t muture in March, so that you ' d 
r educe bills by three hundred million . You wouldn ' t 
put them out again. That would be included in your 
new money . If you got tht·ee hundred million, it would 
t ake c&re of it . If you got five , it would take c are 
of an additional two hundred . Tnen iss ue the bills; 
divide them into t wo parts, say ei ght hundred milli on 
bills ~aturing, four hundred million in three months 
and four hunared million in six months . Those bills 
Nould be a constant turnover and would ~alee possible 
four hundred million maturing on each tax period, and 
the bills would not be longer than - half of them Nould 
be tnree months and nalf six months, and it Rouldn't 
be longer than th~ six months date . Tha t would mean 
a total of eight hun.Jred millions, or in a yeur six­
teen hundred million, or four hundr ed mi llion a 
4uarter . Tnen, as you go on through the year, us 
tne nine month bills l'al.l due, you would reduce that 
down to eight hundred mi l l i on, so tnat you ' d h&.ve a 
total of sixteen nuodred million bills . And it would 
mean not to exceed s ix months bills . 

The other bills - you .vould i ssue theo in between 
t ax periods, so much o week, so that you td steady 
out your m~rlcet and those bills could also be not to 
exceed six conths bills . No•, that would give you a 
s norter bill, be not to exceed six months bill in any 
case . You Mould reduce the total outstanding bills to 
a billion six . I ' d hate to see them get less than a 
billion six, bill ion ena a half . That would reduce 
them s i x hundred million . It would give you - because 
of the less amount of bills, you ' d get a better rate 
and because of the shorter m&turi t y you ' d get a better 
rate . So that the combination of the two, i t seems 
to me, would tend to Keep the bill r ate down, and 
we ' d like to see ihat as well as you. 

I don ' t know whether I make myself clear . 

Well, the only thing is I don' t s ee how it would even 
out . ~at I was going to s ay is t ha t, s ay we start 
the 15th of March and begin t o sell fifty million a 
week. Now, if you want to burry it up, we could sell 
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a hundred million a week - it doesn ' t make any 
difference - into the 15th of June. Then, instead 
of doing what you suggest, we wait until the 15th 
of JunG , and then on the 15th of June we ege!n beein 
to sell into September. And then that would become 
a regular thing . But with this thing we •d come around 
to the 15th of June and we couldn' t then sell into 
September because September would al r eady be filled . 

Ur . Secretary, I think that was ••. 

It would already be filled. 

As I understood, "hat Chairman Eccles was saying is 
tnis : Supposing you begin 1n tne middle of l!arch, 
instead of right noM, Just to make it easier for dis­
cussion. You would issue bills in two amounts , say 
a hundred million a week, some of them to ma ture -
half of tnem, we •ll say, t o mature in the following 
September. 

Yes , that ' s what he said . 

And the other oulf mature so you will always be pick­
ing them up each week Just as you ' re doing now; keep 
that up. But always have your supplemental fifty 
a~illions a lways me luring on a tax date . Now, that 
would mean tha t you would have four hundred millions 
on tne two next tax d&tes . That would be an aggre­
gate of eight hundred million, and you would have 
fifty million 6 1veek m::. turing in each one or the 
twelve weeks bet-,;een t 6x dates . 

Turnover . 

Turnover, which would be six hundred million, so you'd 
have a total or fourteen hundred million. 

I thought you meant they ' d all mature the •.•• 

No, no, half of them. This eight hundred mill ion 
v1ould be the supplemental . 

Well, the six months NOuld come due wpen? Every week? 
I thought you were selling everything into the t ax 
date . 

Only half into the tax date . 

Regraded Uclassified



H . .i.I. Jr : 

E.ccJ.es: 

rl . ~ . Jr : 

Eccles : 

H. !.! . Jr : 

Har r ison: 

Eccles : 

H. :.I . J r : 

Eccles : 

Bell : 

t.ccles : 

H. l.I . Jr : 

Eccl es: 

H. l.I . J r: 

Eccles: 

• 
276 

- 12 -

Le t ' s s ay tba t the s i x months wer e to come due 
every week. 

Tiu. ~ t ::; right , ror ai oht h~"'ld~cd mill i on. 

·•ha t • s t he advantage? 

You've got six mont hs i ns tead of a six-nine months; 
and you ' ve onl y got ei ght hundr ed mill i ons . 

Whli t 1 s t he ma tter ? 'l'he nine months i s a l l r i ght. 

lnnt would be a l l right, but t ha t i ncreas es your 
amount, your aggr ega t e amount, because you' d have 
f our mor e Yleeks . 

Well , I can ' t see tha t , I thought you meant- tha t ' s 
wlwt I coulun ' t f i gure out - tha t you' d sell the six 
months, ha ve t nem all c ome due on the 15th of 
September . 

Oh no . You ' d have ei ght hundr ed mill i on with f our of 
them coming due in June and four in Sept ember . And 
then in June you would extend tha t for s ix months, 
maki ng tha t f our hundred running along, s o much a 
week - ma~ing tha t come due in December . Then i n 
September the fo ur t hen woula run coming due i n 
!.larch. So you • d. al ways have e ight hundred of bills, 
f our hundr ed coming due on e t~ch period . 

I get t ha t ~hat you are pr oposi ng - now t he only 
difference i s tha t I wa s pr oposi ng tba t we have ell 
of our bills come due on t ax d a tes . 

Well, you ' d have to have some year bills or an awful 
l ot of t hem coming due on t ax d ates. 

No, wait until June and issue nine months or wait 
until Sept ember and issue six months ; come due in 
!.lar ch . 

Up to a t ot al of how many bills? 

You' d have four hundred mil l i on in each . 

i:iell what? 

Sell four hundred million comi ng due on each tax date. 

" nat mat urity? 
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They 'd average about two and a half months . 

Having the whole billion six? 

Only four hundred mill i on . 

Then some of t hem r:ould have t o be year bills . 
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No, they ' d average ~bout two £nd a half months . 
Every t ax date th~ t we start selling - every t ax 
date we pick them up and pay them all off, and then 
each tax date we start selling . 

1es , but if you 've got a billion six of bills 
finally t hat yo~•ve got out, you c ouldn' t have some 
of - some of those bills would have to be l onger 
than the period of three months . 

I don ' t make myself clear . Let•s say we had no bills 
outstanding bt all on the 16th of Uarcn . The decks 
ar e clear; not a bill . Then we start selling three 
hundred million into June . 

And how you going to get e billion six wi thout , -
with a tnree months maturity or even a s ix months 
maturity - Nithout having more than three hundred 
or four nundred million coming due on a quarter? 

Vlell , you don 't have to have them all comi ng due on 
a quarter . They can mature between quarters . 

Vlell, tha t ' s right, t hat' s what we 're t alking about. 
You've got to . 

Then we agree . 

Our i dea was half on the tax periods and half in 

between . 

Well, I guess neither of us explained it very well• 

I can't see wha t the issue i s between you. 

1her e isn't any. 

I think tha t makes it all r ight, Ur. Secretary, i f 
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you bave half your total bills, say, roughly s peaking , 
maturing on tax date pcrioas; one ~uarter, we 1ll say, 
on the next succeeding tax date and another quarter 
on LU~ ~~cvuJ succeeding t a A d c tc th~t teke! hqlf nf 
your bills - the remaining half of your bills to 
mature in intermedial weekly periods . 

The only difference is - to answer Ransom - t.hey are 
tal&ing ubout six months and I say why not keep them 
at nine months . 

You could do it either vtsy . 

Tha t's the only difference . 

If you l< re going to r educe bills from two billion two 
t o a billion six, then u s ix months • • • 

I think you'll find, as you fi&ure it out, that your 
nine months bill proportionately doesn't cost you the 
t hree months extra that it runs; I mean as against 
the six months , if you compare the nine with the three . 

Oh yes, you get your l as t three months for almost 
nothing . 

Isn' t thut right, George? 

That's right. 

I mean the extra three months doesn't cost you anything . 

They cost you very little. 

And you can't d isregard that. There i s very little 
difference . 

It would cost you more if short rate picks up a little. 

Well , the first Rubicon we •ve got to cross is this: 
Should I sit tight from now until the 15th of Karch 
and do nothing? 

Do you think you can cross that unless you figure what 
you are going to do after that? 

Oh yes, because we can do so many things. We could 
run through until April and do nothing; we wouldn ' t 
even have to cross it in March. If we had a bad 
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situation the 15th, we could run until April and 
still be all right . 

I think it is important to decide the question whether 
you will pr ovide us with two or three hundred millions 
of maturities in June, and once you decide that ••. 

•'lell, I•ll ·decide tha t veryQUickly . The answer is yes. 

Then it is easi er to make plans for March if you know 
tha t, because you can put out your maturities for a 
period of two months a t fifty million and get two 
hundred millions - or, you ' d get four hundred millions a t tha t rate. 

Yes, the answer - I•m sold - I think everybody's sold 
in the Treasury on the i dea that we should give you 
some thing on the 15th of June . We don ' t think there 's 
any argument about that. 

I think that ' s fine . 

Pass up bills until after the 15th, I think, then. 
What? 

.L s ay I see no reason why you can' t pass up bills 
1 offering any bills, until after the 15th . 

Now, uoes that mean on March 15 we begin to have a 
hundred million dollars a week, or merely take a 
nine months bill and put it !nto June; stop issuing 
nine months bills as a refunding operation and put 
a now issue into June? 

'If ell, the way I feel today - I mean I - lJIY mind ' s 
entirely open - i s tlult we stop issuing nine months 
bills and for that period issue bi lls maturi ng in June. 

Commencing •• • 

The 15th of Uarch. 

~,;ommence the 15th. IVell , the week after. I guess you could ••• 
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We l l , we ' d announce it and a week after begin. 
•ouldn't have any effect on the money market. 

I th1r!k thara way bo one di~:ldV:lntege !n puttjn_g 
your eight weeks ' issue of bills off until March, 
beginning in March, and that i s this: That if you 
do that, your eight weeks • serial issues of bills 
will not be up until the middle of Uay; tha t t akes the 
two weeks after the f inal increase in reserve requi re­
ments . ~uery : whether you wouldn' t , if you were going 
to issue fifty millions extra for ei ght differ ent 
weeks - whether you wouldn' t do better to begin them 
sooner and get them over by Yay r ather than to run the 
risk of being held up in May. 

Another way t o do it, have it a hundred million a week. 

After !.larch . 

And do i t in four ~eeks . 

I don ' t see why you put f our hundred million in June . 

•le could do a hundr ed million a week and just get it 
over with . Huh? 

I think it is important to consider getting it over 
before the f irst of May . 

Well, the only reason I ' d say - I said four hundred 
in June would be if you contemplate going to a six 
months instead of a nine months bi ll, you ' d have 
four hundred million; tha t would be, you could go 
on a basis of four hundred mill ion each quarter, with 
a six months bill . If you were going to stay nine 
months, you wouldn' t need to go to four hundred . 

We were thinking of two hundred million. 

I said four hundred million only because I understood 
your new plan contempl a ted having four hundred millions 
on tax date periods . 

We expected to split t he differ ence . 

Three hundred million is ample f or June . 

\Yell, you could take - for instance, you could take 
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nine months then and take tbree hundred million 
and make - and continue your nine month bills, 
a nd take nine hundred million of your total , 
maKing tnree hundred milliou <:vw.:. Ju& &r.oh q \4ar­
ter , and then just keep that turning over, three hundred million at each tax period, and a total 
of nine hundred mil l ion . That would leave then -
if you reduced the total outstanding bills to a 
billion six, tha t would leave six hundred million of bills to fill in between. 

Mr . Secretary, when you say you are not going to do anything until March 15, do you mean tha t you 
would - what would you do with the bills that 
mature every week, just pay them off? 

You mean now? Just roll them over. 

Roll t hem over. You'd continue that? 

I just continue a s is. I mean I haven't settled it. 
Just continue as is until the 15th . I mean I'm not -
1 don't know. 

If you•d continue to issue the nine month bills 
and add the Jun.e bills to tha t, 1t wouldn't be 
necessary to raise any additional cash in March, would it? Or in April? 

That 's the trouble, you see. That•s just the thing, that 's what I ' m up against . I think that 1t is lilY -
1f I start now - I think that is Plan Tbree - and 
take, begin to take fifty mil l ion additional now into June, and then I should, say, on top of that take a few hundred mi l lion, it runs up my balances to a 
l arger amount than necessary . The money market is so good that it looks to me to be a very good time to sell five hundred million of your notes or bonds 
on the 15th of !larch - ne· .. money, I mean. And I 
al~1ays go back - there have been so many times when I couldn't that 1 hate to go by a period when I can; because there have been lots of times, and I'm not yet convinced that the t ime won't come wnen maybe 
the situation is such that I cannot, because it ' s happened so often in the last three years that I couldn' t, you see . 
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One thing in addition that I was thinking •• •• 

That' s why I was leaning towards doing nothing. 
i.e ~ ,;oe tning run down aoc.l Ua~u build it \.ti) b;; 
doing the April five hundred mi lli on and possibly 
five hundred million in cash, making a bi llion 
dollar i ssue on the 15th of llarch. 

Do you,. by doing nothing - you don ' t mean discon­
tinue the turnover? 

I mean just keep everything as it is until the 
15t h . 

Yes, yes . 

And then have a billion dollar financing on the 15th 
of Uarch. See? 

One thing I was thinking was if you merely refund 
the April notes, 1t might be possible then to refund 
all of the September notes without raising any addi ­
tional cash at alL 

You mean in Uarch? 

Yes. 

Tha t's a little bit hard . 

Going back six months , you mean? 

No , no . In Uarch to merely refund the maturing notes 
and doing the same thing in September. I t hink you 
are contemplating paying off some of the September 
notes . I sn' t that right? · 

No, I s poke of one plan to pay off 70 percent, the 
JO percent to be used to level off the money market. 
I didn't r ecommend that . That was just one plan we 
could adopt; consider it . 

To give you entirel y what ' s in my mind, here I am 
sitting time and again and I haven ' t been able t o 
get long term money when I wanted . Now, if the 
t hing stayed away for just another two or three 
weeks, I can go out and borrow other money for five 
year s or seventeen, eig.hteen, ninet een years - I 
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mean very reasonable terms . And I frankly hate to 
see that opportunity go by because, as I said before, 
there are so many times when I couldn•t. And I ' m -
tbi~ dep~eee!on i!n' t fer enoueh h~h1nri mA that I 
feel we could forget , just say we can do anything 
we want any time - I don ' t think that is so . 

You are t hinking of new money? 

To the extent of five hundred million dollars . 

Yes . 

tlow, I don ' t t ake so much stock in all this talk 
about drouth and ~11 that. 

1md I haven't seen any particular indications that 
it will. .. . 

What? 

It ' s been the other way . 

And the 790 million dollars which the Pr esident will 
sign today will pretty well last them until the 
15th of June, as far as we can see . Don' t you think 
so, Dan? 

I think it will. 

Even with t he flood and all? 

It's like the drouth last year . They crowded every 
dollar they could into · the drouth. They spent eight 
or ten billion in the papers . The best they could 
credit to the drouth was 110 million dollars, but in 
the papers they spent eight or ten billions . And by 
the best stretch of the imagination, all they could 
caarge to the drouth was 110 mil lion. Is that right ? 

110 or 115. Something like that . 

110 or 115 . And the same thing on the flood . 

Ten million dollars in the flood area will go a long 
way . 
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Ther e ' s going to be a point where you won't need 
new ~oney , of course, unless you refund - unless 
you reduce the bills; as, reduce the bills by bond 
i S !Ue! .. 

Tnat 1 s what you would do . 

284 

Otherwise, if you don't reduce the bills and if you 
get new ~oney with bonds , why - you get v balanced 
budget -you' ve just got more then you ' r e going t o 
need . 

Nell, frankly , l' d like to reduce outstanding bills 
by a round five hundred million dollars if I could . 
I think 1t is a good ti~e to do it. From your st&nd­
point -your people &re bere, and we don ' t Rant to do 
any thing that is going to make your Job unnecessarily 
difficult . 

1/ell, we ' ve discussed it. 

I •d like you to have in ~ind the Treasury ' s i dea of 
reducing the outs t anding bills by about fi ve hundr ed 
million a t this time. 

That would only put you down, see, to a bi llion end 
three quarters . So long os you bcve a billion end a 
nalf or better, as far as the money ~arket i s con­
cerned we td be all right, don't you th1~, George? 

Yes, 1 think thEt we won ' t need as m£ny bills af t er 
this final increase in reserve r equirements , because 
they have been particularly popular with t he bot~s in 
big centers as a means of meeting this increase in 
r eserve requirements. 

Ti de themselves over. 

Yes. So I should think, although I ' d like to check 
up a litt le mor e with Burgess - but I should think 
that we could better stand a reduction in t otal 
volume of bills now t han ever before. 

Not only that , but you will get an increase in 
bankers 1 bills too .vith t his changed condition. 
Now, of course, the amoun t of bills held by tho banks 
i s a total or about three hundred million, whereas in 
1 29 - what was it, a billion and a half? 
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I thought t hey were two a nd a quarter, but Mr. 
Ha rrison questioned that t he other day . 

285 

Nell , it they incr eue, then you could r educe yours . 

No should gradually got out of the market if bankers • accept ances t ake tha t place . 

But certainly, even ~ t t he present , for the next 
year , a reduction in your bills of five hundred 
milli on, with the amount you•ve go t outstanding -
I can ' t see that i t would •.• 

Hell, between no" and the f irst of July . 

out I mean a billion e nd three Quarters of bills that 
would leave for the market . And personally I think 
that would be a good thing, to r educe them some . It 
would help your r a te. To the extent that the total 
volume i s reduced, i t i s going to give you maybe a 
little better r ate tha n otherwise . And personally 
I ' d like to see t he r ate on l'r easury bills kept down 
a nd t hat's why I•d like to s ee - if shortening the 
bi lls, shor tening the maturity and r educing the 
amo unt will tend t o keep the r ate down, I'd l ike to see it. 

There is one point in rega rd to tha t . In r ecent 
weeks New York City banks have been selling some of 
their holdings of Treasury bills; indicates that 
t hey are a nxious to ge t out of them. 

oio fi ve hundred miltion would of course tend to 
help them meet tne reserve re~ulrement position if 
tha t much was refunded. 

I was encouraged yes t e rday that our nine months 
sold for less than they had the week previous. 
llke to see one more week - what will happen. 
don't think one week ' s enough. I 

Uo. 

What? 

No , I tilink the t' s true . 

I' d like to see another •eek what would happen. 

bills 
I ' d 
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Fr ankly, I think for all of us in this room it 
is an important decision we are going to make. I 
mean it is more of a depar ture from our r egu.lor 
financi~g, and I think our probl~ms ~r~ OPW nnA~. 

That ' s right. 

2CS 

~hat I'd like to do, if i t ' s agreeable to you - I'd 
like to do nothing again for another week, and l ike 
to impose on you people to come back again a week 
from ~oday; because we'll know Uonday what the thing 
is and then see . dut this thing - I'm not sure 
enough of ~yself . I don ' t think we ' ll lose anything 
by doing nothing for another week. I ' ve t nr own out 
some ne\\' i dea!, you people have throA'II out some new 
ideas, and we don• t want any disturbance in the money 
market . I haven't - usually $hen I go ahead, I have 
entire confidence in my own decisi on, and I haven• t 
reached that point yet . 

Mr . Secretar y , may I ask a question to help us in 
thinking it over ln the meantime? And this relates 
to t he maturity, whether they should be six months 
bills or nine months bills. There are 38 vteeks 
approxi mately in nine months , and i f you issue 
fifty mill i ons a week to mtiture eacn week i n those 
nine montns, you would have outstanding about a 
billion eight . 

Billion nine fifty , t o be exact. 

About a bill i on nine fifty . 

Tbat • s right. 

Now, if you want to reduce the total of bills out­
standing, you've either got t o reduce the maturity 
of those weekly bills or the amount you ' d issue 
each week. I tnink it would be better to reduce 
the maturity thon t o reduce tbe amount , becouse 
fifty millions i s a pretty good round amount . What 
I say is particularly true if you al so contemplate 
naving four hundred millions mature • •• 

Three hundred millions . 

Well, three hundred millions mature on each of the 
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next two tax payment dates, which is six hundred 
million. So you 1 d always have s ix hundred millions 
payable on tax days . 1hen you've got your weekly 
maturities, whi ch you would have to reduce to a 
little over a billion nine if you want to reduce 
your aggregate of all bills . 

Let me t ake i t a s a mat t er of matnematics. Supposing 
somebody takes a pencil end p~per - you, George (Hans) . 
Nine months bills, fifty mi llions . How much i s t hat? 

A billion nine fifty. 

A billion nine fif t y . And t hen e very t ax date we •d 
have outstanding three hundred milli ons. 

For t wo tax dates . 

No, only one . 

'II ell, the i mmediate one would be only in June. 

Well, we ' d only s t art after the 15th of !.larch, after 
we ' d pai d off the others ; there would only be three 
hundred million out standing , one issue . 

Then they ' d have to be ni nety days . 

Depends on whe t her you' d issue ninety days . 

'lou could do that . 

I said the~ 1 d only average two, two and a half months . 
Then there d be three hundred million on top of a 
billion nine fifty. 

That ' s exaptly 1mere you are now , That ' s two billion 
two fifty - i s where you are now . 

Tha t doesn't do the trick. 

I don ' t think tha t•s correct, is it? You're going 
to retire three hundred mill ions in lll.arch - would get 
you down to one billion nine fifty. Now you're going 
to have the maturing issues thrown into June - two, 
three hundred millions . 

Well , that cuts six hundred oft this. 

Regraded Uclassified



Bell: 

Eccles: 

H. :.t . Jr : 

Haas : 

li . M.Jr: 

Piser: 

Harrison: 

Eccles : 

H. II .Jr: 

Harrison: 

H. U.Jr: 

Harrison; 

f! . M. Jr: 

Taylor : 

288 

- 24 -

No, you•ve still got three hundred mill i on. 
sot 

But you•ve/ t o have fift y mill i ons - it takes fifty 
million a Neek t o make the billion nine fifty, Then 
if you add three to that to g e t the June maturity, 
that puts you just exactly where you are. 

Let me Just get that. l 'hat would bring it to ••• 

Two billion two fifty . 

Two bi llion two fifty . 

All right, now let ' s do i t on u six months basis. 
~o'K, tha t •• • 

That would be e billion three plus three hundred 
million. 

That ' s the reason I ' m suggesting six months ; that 
makes an order ly operation and your educe your 
aggr egate. 

~es , a nd you reduce your bills. 

I want t o think that over and you people want to think 
it over. 

Yes, I want to think i t over very ouch. 

Won ' t Burgess be back by next week? 

He ' ll be back Monday morning . 

Wayne, did you want to think this over? 

Yes, I ' ve go t •• •• 1aking all these t hings , taKing the 
approach to the balanced budget, which - we can call 
i t an approach - I think we can establish what you 
can call theoretical pars. You start with your bal­
ances; you1 ve got your leeway, a bove and below which 
you don't want t o go; and you also have your theoretical 
par of your bills, meaning t he total amount, wbicb you 
will say now is two billion two. Now, to me it doesn ' t 
make so much difference when those mature . You•ve got 
a certain volume of bills in the market; you desire 
to have enough of those bills mature on your tax 
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dates. But you are not - there is a theoretical 
par for your tota l volume of bills that i s going 
to be outstanding, ana wha t you might call your 
finRnc1.Rl !ltAtPmf'nt, 11" y nn •~>nt t.n CPll 1 t thnt . 
And then you 1d go fro~ there to your other three 
elements . Tbere are realty four . One i s your 
notes; then your Sovino;s Bonds, your long t erm 
bonds , and your speci al oper a tions . I think wc •ve 
got to be thinking in terms of t heoretical pars for 
al l t hose things right ubout this t ime, and it is 
one of the f irst times t hu t we have been in a 
position to do t hat , or tha t it may have been desir­
abl e to do it. 

I n other words, whet we ore consi dering now settles 
tne pr oblem for this calendar year . 

The pattern as f er as you con see. 

It doesn ' t settle it for next March, because your 
income tax payments next year - from now on - will 
be huge, and three hundred mi llion, f ive hundr ed 
million of bills will not take up the excess • 

.'/ell, I •m talking in t erms of theoreti cal pars for 
the situati on th~t you have a t t he pr esent time . 
I think there i s so~ething in the amount of your 
balances tha t you want to c arry plus or minus ; 
certainly the amount of bills in your t ot al debt 
structure which is both good for the Treasury and 
the market, which can go up or down; there is a 
certain amount of leeway. And then t hese other 
problems come in . 

Dan' s doing it from another standpoint - more or 
less what I was doing; I. don ' t figure quite the 
same way that be does. 

Of course, you' ve got two factors which we haven ' t 
had before, which do, as you s ay - we are in a 
period of transition f or the first time, with a 
prospective budget balance and looking forward to 
some surplus revenue in a period of a year, and 
with the excess r eserve picture changed agai n to 
where - for a time the cushion of excess r eserves 
was such that the tax period never bad to be con­
sidered at all . So we do have, a s you say, these 
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two factors, and it is going to - we should give 
this thing a good deal of thought and study, try 
to anticipate every aspect or it so we Non•t ••.• 
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H .~.Jr : Well, as far a s we 1 re concerned, I don 1 t see any 
reason why we can' t let this go for another week . 
How do you gentlemen feel? 

Broder i ck: Very wise . 

Ransom: Feel the same way . 

Lccles: 

a. ll . Jr: 

Ransom : 

H. :.I . Jr : 

Ransom: 

H.1L Jr: 

Piser : 

ILl.!. Jr : 

Piser : 

H. M. J r: 

Joe a nd Ronald here didn ' t have an opportunity to 
get any part of this picture . Ronal d had a meeting 
~nd I didn ' t get in touch with Joe until • • •• 

But you ' ve got it now? 

ies . 

~nd you can h8ve at least one more meeting between 
now and Tuesday . 

I think there ' s no possible disadvantage in letting 
it go for a Neek and discussing it again . 

I think it is a very important decision for both 
or ganizati ons . I r eally do . If we went from nine 
to six, then there would be a period there of three 
months where we Just wouldn ' t issue any nine months 
at all and nave to wait until • • •• 

What you could do during that period is to issue the 
bill to mature ar ound June 15 . 

Well , we would, and then I think we ought to issue 
them in lots of a hundred mi llion a week in ordtr to 
hurry it up, you see, and ge t it out of the way 
before the f irst of Kay . I •~ just throwing that out . 
Right after the 15th, for three weeks we could issue 
a hundred mill ion a week. And the nine months - we ' d 
let them die, so t o speak, for three months, wouldn' t 
we? 

ror three weeks . 

F'or three mont hs. 
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I see what you mean. 

Then about the 15th of June we'd pick t nem up and 
beein tn i~sue ~L~ Mnnth' •n~ At. thAt t1mP, If we 
want to , we could begin ahead of the 15th of June 
to sell three hundred m.illions into the 15th of 
September . We wouldn' t nave to wait until the 
15th of June , bub? Is that right? 

Yes. 

And also 11e won't have this date like Uay first 
facing us . 

If you issue three hundred million into June, you' ll 
get it over by the 21Jt - April 21 . 

\?hen? April 21? 

Yes , selling three hundred million into June and 
fifty million a week. 

Yes, April . Before !Aay first . 

Mr . Secretary, may I ask Mr . Bell a ~uestion? The 
l ast tenders on your bill issue of Monday totaled 
around 1.48 millions of oollars only. The lowest 
priced bid was 6 .9 yield . Now, 1f you're going to 
have your regul&r issue at fifty millions a week 
and t hen t r y to ::.od another hundred mi llion a week, 
aren ' t you apt to run into a snag on your bids? 

I didn ' t unders tand t ha t was the Secretary's •••. 

No, when Ne s t art selling these other things, we 're 
going to cut out the nine months for three months . 

I see. 

For three months we won't issue ••• 

That 's the way you'll r educe the total bills . 

For three months we won' t issue any. 

I see. 
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But we will only for three weeks or six weeks be 
selling fifty million or 11 hundred million of bills 
into tne 15th of June . 

But I was just raising the ~uestion of whether even 
a hun1red million a week, three hundred millions 
altogether, prior to Way first, mi ght not be •• • 

Probably r a ise your average rate . 

At t ho end there , we ' d be selling two months sixty 
day stuff - less than that. 

nouldn 1 t r a i se the present r ate, but it might raise 
the rate for the three months ' period . 

'-nd t hen we stop. ;;e don ' t do it again for three 
mont hs and the thing will die down again. 

I 'm Just t hinking that fifty millions a week is the 
better procedure if you•ve got the time to do it. 

Well , we can start about the first of March . 

or course , it wouldn ' t hurt to issue these bills , 
roll over, allowing them to mature in June, beginning 
the third of Uarch. You ride through the financing 
date; doesn't hurt. 

And stop the nine months at the same time . 

I think that's better. 

'l'hat will clean you up by the 14th of April . 

Then fifty , instead of a hundred a fter the 15th. 

No, fif ty beginning the third . 

Instead of a hundred after the 15th, start fifty 
before the 15th. 

That ' s right . 

But you want - we ought to study this thing with an 
idea of reducing the bills from t wo billion two hundred 
fifty down to somewhere a round a billion and a half to 

Regraded Uclassified



H. 'J.Jr: 

E.ccl es: 

Taylor: 

tL 'J. Jr: 

Harrison: 

H. li . Jr: 

Bell : 

!:Iarrison: 

Bell: 

H. M. Jr : 

Bell : 

Harrison: 

d . li . Jr: 

darrison: 
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a billion and three quarters . 

That • s right . 

Then it's a 4uestion of working out ••• 

If t hnt i s a gooo thing to do . If t hat is a good 
financial structure for the Treasury to have - bor­
rowing structure - is it also >- good structure for ••.• 

Wha t I want Baas to do - I want him t o study this 
thing for a •11eek 'Ni th his people; he ' ll have a 
memorandum . Bell wil l study it , and let your people 
s tudy it; and I think the Federal Reserve crond in 
Ne•11 York ought to s tudy 1t and then come baclt again 
in a nother week and talk t his thing over again. 

uould ther e be a ny object ion to having a copy of Kr . 
Bell ' s memorandum t ha t sets forth the f ive possible 
procedures? 

ilha t do you (Bell) think? 

I don ' t care . 1here 1 s a lot of stuff in there that 
is strictly confidentia l . I don't have any ob jection 
if you don• t . 

If t here is any 4uestion abou t it, I ' d r ather not 
hove it . 

It ought to be oressed up a little. Ther e a re two 
or three aoles in it . 

.'/ell, do you have any •.• 

Only a s to balances, t he s t a tements of f inancial 
re4uirements; they never go any farther than you. 

J ust leave it this way : If you've got anything you 
can give us. 

uet him give a sta tement and we 'll give a copy to 
t he boys . 

I wouldn ' t want to have anything highly confidential 
t ha t might get out . What I would like to have is the 
substance of the five programs. 
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Eccles : 

ll . :.I . Jr : 

Harrison: 

Bell:. 

Eccles: 

Harrison: 

H.M. Jr : 

E-ccles: 

Bell: 
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Le t him prepare a special sta t ement. 

I n other words, it would help us t o consider the 
llAmA AltPrnAtiv"" t hAt you Arfl. 

Bell will pr epare a memorandum for the boys - for 
our fiscal a gents. How• s the t? 

Fine . 

You want those di ffer ent met hods that could be used 
to level off t he money market i n t he tax paymen t 
peri od . 

I think that ' s very important . 

Our three are tne only ones that are any good . 

anybody got anything else? 

I think we better get all of them . 

That all depends . That Number One is pret t y good 
if the market is below par . Sinking fund is very 
important . 

Harrison: Yes . 

H. :I. Jr : r;ell, is one o ' clock next Tuesday all right? 

Eccles : It ' s al.l right with me . 

R. M.Jr: All r ight with you men (Broderick and Ransom)? 

Broderick: Yes . 

Ransom: Yes . 

H. :l. Jr : I t gives us the a!ivantage that we get t he r a t es of 
bi lls the day befor e . 

Ransom: 

R. !.!.Jr: 

I t hink t he most important t hing is to give us a 
chance dur ing that peri od t o discuss i t - that i s , 
the Board - and whoever is here f rom t he Board will 
have t he Boar d ' s t hought on the subject. 

Would you r a ther have 1t Wednesday? 
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B. :.I . Jr : 

Ra nsom: 

B. ld. Jr: 
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"ell, ;;ednesday is a l ittle better. Tuesday is 
our regular meeting day . 

ile ll , .Vednesday at eleven o'clock. 

295 

T'nere is a possibility t hat r 11118ht be out of town, 
but thHt doesn't ~atter because we would ha ve dis­
cussed it tnoroughly among ourselves. 

~et • s say that it goes on my calendar for next 
Wednesday a t eleven . All right , gentlemen • 

• 
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N ESTIMATE OF CA§H POSITION 
February - June . 1937 (In mi llions ot dollars) 

FEBRUARY ¥ARCH APRIL 

1, 149 

290 
40 

~ .mn: TOTAL 

924 Balances a t beglnnlng of periods 924 
Receipts:-

Genera1 r evenue •••• .. .•.••• 275 
U. S. Savings Bonds . . . . ..... 50 
Treasury Bl.lls (extra) , •• , , . luO 
Trea s ury Nc•tes .• .... . . . .. .. . 

TOTAl •• I I I I.... ..... ... l , 349 

Expenditures:-

769 

1 , 175 
40 

200 

2,184 

500 

1,979 

1, 304 1,039 

300 900 
40 40 

1,644 1 , 979 

2, 940 
210 
300 
500 

4,874 

General •• • •••••••.•••••••• • 280 290 310 320 330 1,530 
Emer gency • • , ,,, ,, , , , ,,...... 2JO 200 200 190 180 970 
Interes t on debt • • • • • • • • . . . 15 155 80 10 150 410 
Redemption of debt.. . .... ... 40 325 20 20 320 725 
Special trunsactions • , , • • • • 15 15 15 15 15 75 
Gold purchuses ....... II .. .. .30 50 50 50 50 230 

TOTAl. • I I • • • • • • • • • • • • • 580 

Balances at nnd of periods 769 

Refunding opnr a tions:-
Tr easury Bl.lls : -

Regular .. • • . . . • . . . . . . . . . . . 2, )0 
Special .. ............... . . 

1, 035 

1, 149 

250 
300 

675 605 1 , 045 3,940 

1 , 304 1 , 039 934 934 

200 
Treasury !i()tes ... . II...... . - - 502 

250 
300 

1,100 
600 
502 ----------------------------------------TOTAl.~ ••••••••• • •••.•• 200 550 702 200 550 2, 202 

February b, 1937 
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Tuesday 
February 9 , 1937 
12:33 p. m. 

Repres entat1 ve 
J ennings 
Randolph: Vlell, I've had a little flu - i t sort of slowed me 

down a little. 

BMJ r ; Well, I ! m sorry . 

R; But I ' ll be all right . I t rust tha t you are fine. 

811Jr: Yes, thank you. 

R; 

297 

Secret ary, I want you to just tell me if there is 
any chance of a certain gentleman that I am interested 
in being considered for the Regi ster of the Treasury 
is that position already in your m.ind filled? 

HW'r : 

R: 

HMJr : 

R: 

B14J r : 

R: 

HMJr : 

R: 

rlMJr : 

R; 

Ht!J r : 

R: 

Bl!Jr: 

R: 

Wel l , it isn't in mine but i t i s 1n Mr. Farley ' s . 
(Laughs) 

Well , I didn 1 t know who made it, I'm ver y frank to 
say • 

Yes, well I am being frank. 

Yes, I want you to. 

Mr . Farley has got somebody that he ' s been trying to 
get a job for three and a half years. 

Yes 

And he ' s very anxious that we take t h i s man. 

Oh, I see. 

As a matter of fact he talked to me when I was in 
Far m Credit and he ' s been trying ever since to get 
a job . 

(Laughs ) I see. 

But 

Well , for t hirty-five years , twenty years spent 1n 
Loans and CUrrency 

Yes 

- Mr. llcCaffre7 
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B'o\Jr I 

R: 

twJr: 

R: 

HllJr: 

R: 

!WJr: 

R: 

liMJr : 

R: 

H!JJr : 

R: 

HU.J r : 

R: 

EIMJr: 

R: 

H!!Jr: 

R: 

-2-

Yes 

- of my State - District - And I ' m really just 
trying to get the picture; I don ' t want to 

I believe in being frank and I t hink it ' s - you 
people appreciate that. 

Yes, always - well, this man does . 

And 

He wouldn 't want us to waste time of getting a lot 
of stuff in and worrying you, you see? 

Yes, I - I think that - that if we do fill it 
t ha t this man that Mr . Farley has suggested 
I mean, he owes him a debt from a campaign of four 
years ago . 

I know. 

And has never been able to fill it. 

Yes 

And he ' s been looking all around and now he says that 
that this vacancy - he ' s very anxious that we give 
this man this position . 

Yes 

And I think - I mean when - I like to do what I can 
for the organization 

Al.ways - al'Nays 

It ' s so rare that we can do it. 

I knovt that . 

And t his seems one time that we ought to cheerful ly 
go along with Mr . Farley . 

Well now, Secret ary, I appreciate so much your jus t 
telling me t hat, because I don't want to worry you 
and I don 't want t o get 

inlJr: No 
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WIJr: 

R: 

Hl&Jr: 

R: 

-3-

- endorsements co11ing in. And I don't want to build up any hopes of this 11all and he doesn't want that. 
Well, I 1m giving you the absolute low- down. 
Well now , I certainly appreciate it too. And, now, take care of yourself. And I'll be seeing you. 
Thank you very much. 

Goodbye. 
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. . 

IDIJr: 

Treas . 
Oper~tur: 

H»Jr: 

loliller: 

l:lilJr : 

lot: 

HUJr: 

lol: 

JDIJr: 

lol: 

!DlJr : 

lol: 

IDIJr: 

M: 

lol: 

JD(Jr: 

lol: 

JD(Jr: 

M: 

JD(Jr: 

l:lello 

Choir~ ~iller - go ahead. 

l:lello 

l:lello, Mr. Mor gentbau 

Say , Mr . Willer -

Yes 

Tuesday 
February 9, 
12:.45 p.m. 

Tbat boy bas been bere for about an bour 

Yes 

Did you talk to bim? - Yourself'? 

19.37 

Ob yes, I just saw him and gave b1JD a letter 

Well , be seems like a balf wit to me. 

Oh, be does? 

Well, I mean, be insists tbat he gave it to the 
Comptroller General. 

~omptroller General? 

Tbat 1 s wbat be says. 

Wny be told me be gave it to a colored fellow at 
your 

No, we• ve bad biro I 1 ve bad my secretary t ake 
him up and down - he's been t o tbe fourth floor 
and tbe second floor - I think wbat be means is 
tbe Comptroller General down at tbe otber end ot 
the hall. 

Yes 

See? 

Yes 

300 

Yes , 
soae 

I tbink be aust have given it to soaebody, just 
aessenger ot tbe Coaptroller General . But, I aean, 
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ll: 

l!l(Jr: 

II: 

H!IJr: 

K: 

I!YJr: 

K: 

H!IJr: 

II: 

IUIJr: 

II: 

llllJr: 

!(: 

B.W.Jr: 

K: 

IUIJr: · 

K: 

IDfJr: 
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the Comptroller of the Currency . But he insists he 
gave 1t to tile Comptroller General. 

Well (laughs) 

And most likely he gave it to somebody in the building 
and somehow or other it got to the White Bouse. But 
he did not give it into ~ office. 

Well 

But he insisted that he gave it to the Comptroller 
General. 

Well , that's peculiar, he told me he gave it to a 
colored fellow 1n your office. 

No 1 we 've had him all over the building and be can • t 
identify anybody. 

I never saw him until today . 

well, let's let t he matter drop. 

Yes - Well, it' s perfectly all right with me, - it 
was embarrassing to you I was afraid. 

Well, no, it wasn't embarras- as I understenci it, 
your people over there wondered how it got to the 
Wh1 te Bouse. 

Yes 

I don't know how it got there, but the messenger 
he keeps saying , "I gave it to the Comptroller 
General." 

Well tbat•s the most peculiar thing. 

Yes well, I guess it ' ll have to be among the un-
solved ~steries of Washington. 

(Laughs) Well, it' s all right wi th me, Mr . Morgenthau. 

Well, I ' m not going to worry. It 1 s not important enough. 

No, I think i t ' s all over With now, as far as that goes . 

But, the boy doesn't seem quite all there to me. 
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Jl: 

HJ.IJr: 
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HJ.IJr: 

M: 

!ll.!Jr: 

Jl: 

HIIJr: 

II: 

El.M.Jr: 

Y: 

HIIJr: 

Y: 
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Well, I don't know. I only saw him for the MOMent , 
I 1ll find out more about him out or My own personal 
curiosity. 

O.K. 

Well, I •m sorry it all happened and I reckon it's 
t be best thing just to let it go. 

Thank you . 

Are we going on with any more talk in regard to that - ? 

What's t bat? 

Are we - are our e xperts going on with any mor e talk - ? 

Well, I don't know, I baven1 t - it's in llagill ' s 
bands and I haven • t t alked to him recently. 

Well, it's left so that if be wants any more he's to 
let us know. 

All right. 

So anything be says then is all right w1 tb us. 

Thank you. 

All right, t hank you, Jlr. llorgenthau. 
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February 9th 

Lunched Vlitn the President. I showed him the ~>tthched 
m~worand~ on cil!t~r7 C%pc~it~es. (See ~tt~chment No . 1) 
He Ylt.S trea~endously interested. He gove me the opportunity 
to show it to him when he said, "flow i s the foreign sitUI<ti on. 
How do you feel ~tbout it?• I shid , 11 I feel extrea~ely blue oDd 
feel tht.t the world is just drifting rapidly towqrds w~t.r 11 • I 
suid , nv;e potch up the French s1tuution every so often but 
wi th the constant increlised percentllge of their budget going for 
w~tr purposes we retr.l ly cannot help them. The European countries 
hre gradually going bllnk.rupt through preparing ,for war". I said , 
"You are t he only person who can sto;> it11 • He S<>id, with u smile 
on his face , "I feel like throwing either a cup lind saucer a t 
you or t he coffee pot" . I repl ied, "Or throw both but why?" 
He S»id, •Well I had Hull. , Norman Ddvis for lunch &lid Duvis said , 
1 The only person who c<>n save the sitULtion is Roosevelt' and 
then I said t o Dlivis •Bow"? end Davis Sliid, 1by sending a secret 
envoy to Europe 1 • The !:'resident suid , ""nether Colonel House" . 

The President said , "Hull philosopy i s that t hrough his 
trude treiities he v;ould i ncrease world trade and t ake up the 
Slllck of unemployment liS the individual countries gr adually 
dis&rmned . " I suid , roi am not in disagreement with Hull but 
his poli c i es \Yill tlike five years to feel the full effect . Re 
mt.y only have five months before we h&ve a world war lind i f we 
do And it lasts two or three yelirS you Clin be sure we will be 
drt.wn into it11 • 

I said, •Would you have any objection to my seDding a 
secret confidentiul message by word or mouth through Bewley, 
who i s r eturning to England, to "eville Chamberlain aski ng 
him if he hils any suggestions to m&ke ~s to how we can keep 
the world from going finuncially broke due to constunt increased 
cost of armaments?" The President thought a moment ard said , 
11 tlo , that will be hll right" und I suid, 11 J•re you sure" And he 
suid 1 "Yes, I am s ure. " I sai d, "You know my ideb i s that 1f 
there are any negotiations to be conducted it is to do them 
here lind not send anybody abroad" . He said, "That is right" . 

Then he told me the following amazing story ln utmost 
confidence. ae said , •Sometlme ago Senator Bob LaFollette asked 
him how he would feel l f the Under-Secr et ary for Forei gn Af fai .rs 
of England, the nume sounded like DeS1tter, should come to 
hmer i ca ostensibly for u vacation. The President said he would 
have no objection provided it was stt i ctly unoffici al. He said 
he knew Mrs . DeSitter; that she was an old friend and a peach 
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but that Desitt er was here in 1933 with MacDonald and he was 
very hard-boiled . LaFollette assured him that DeSitter 
w~s pro-United St ates. 

Thls worn:lng LaFollette ct..llcd up tl"...e Presid-:?nt ;(nd 
told him that DeSitter was coming. Tho President and I7both 
agreed that it was amusing that DeSitter should arrange this 
visit through LaFollette. deither of us could understand it . 

I then asked the President whether he ~~uld give me 
a memorandum to the War Department so that I could get some 
inside dope on costs or armoments. He unhesitatingly gave it 
t o me. (See attachment No . z ) . I am tremendously encouraged 
b S I think I have made a real str..rt . 

During the beginning of the conversation I said to 
t he President, "You know whenever you are through here I am 
through and wild horses could not keep me in washington one 
day longer after you have gone" and be said , "Of course that 
is right" . I wanted to pl ant the seed i n his mind t hat I was 
his man a nd had no i nterest in who might succeed him. ! 
expect to do this again some months from now. 

I told him about tho Self Help Project in Richmond 
c.nd pointed out to him that through Rese ttlement we assisted 
f nrm f amilies in getting a new start i n life; that city 
families we do nothing of this kind for; that the pro j ect in 
Richmond has been for the p~ost three years really putting 
people back on t heir feet on a permanent basis; that I wanted 
to st~ort & project in v:~oshington. loluch to my surprise he wt>S 
enthusiastic . He sai c that I should form a committee including 
someone from Hopkins • organizati on, Resettlement and CCC to 
advise the group here in Washington. I told him that I had 
seen his wife and hoped t o have her go with me to Ri chmond to 
look over the project. 

I have been trying to do t his for a year and a hul:f. 
I think it is tremendously important that we get away from 
this monthly 1•age we ure puying the unemployed and begin to 
resettle the city f amil i es in permunent jobs just the way we 
ure trying to resettle the country families, and f i nd some way 
out of our present unemployment problem." Again much to my 
surprise he gave me permission, subj ect to Hopkins ' O.K. t o 
release once a month the total figures of everybody who gets 
a government check. 

A montb ago be would not let me show tbese figures 
to anybody. To-day he is willing to bave them made publi c. 
I certainly had a most interesti ng and constructive lunch a nd 
if I can be helpful in doin& something to get the world to di s­
arm I will die happy. 
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TO 

Subject: 

TREASURY DEPARTMENT 

INT&ft O JFP'IC.I: COMMUNICATION 

Secretary ~::,th.u 

Mr . Haaa~. 

Peroenta&e or a il1tary expenditures to total expendituree ot leo.din& eountriu. 

The information on the volume of military expenditures of leading oolll>trieo wao taken troa publiebed reports of theoe oountriea . The 
published datil tor &ol:le countries are probo.bly not too reliable, but 
it alii be preoUIIled that 1t th.e c!&ta err • the errore will be under ­
otatements. Data on military expenditure• in Gorm~ wer e not included 
in the ma.or andum, since published eto.toments obviously do not retl eot the actual expenditures. 

The ailitary expenditures or the 1& leadinG oountriea lioted in 
the attached t o.ble tor the tiaeel year 19S5-19S6, or tor the elllandar yeor 1936• toto.l to, r ou&hly, ts blllicna, whm the foreign currenciea arc converted into dollar• at the average rate of exchange tor the 
period covered. The totals cannot be relied upon t oo heavily aince (a) 
Ge~ ia excluded, ae well as other countri es, (b) ailito.ry expendi­tureo reported by s001.e eouatries are understated, and (c) convertin& 
tore~ currencies into dollars in a period or fluctuating exchange• 
and under conditione of controlled exchanges dooo not accurately re­
flect the true significance ot the volume of mil itary expenditureo . 

The aver&&• ot the r atioa ot all ito.ry expenditures to totlll ex-­
penditures , tor the 15 countries. was approxbaately 20 perceDt f or 
the calendar year 1936. or the fisclll year 1935-1936. 

A search through the confidential f iles or the State Deparbllent 
mi&ht r eveal evidence ot larger expenditure• than thooe indicated in 
the otticilll published reports . but it 1o doubtfUl it such an inverti­&ation will produce more than r .,.;h eatl:>atea or the ecele ot a Uitary 
expenditurea. 
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Peroenta&e of mil1t617 expenditure• t o total expenditure• 
of lea41Dg countriee 

.&.1 reported in the ~te and ~t eoti-tee of the respeotiTe oou.otrieo. 
llill t6l7 expenditure• do DOt include penlione to war Teterane. 

306 

'fotal upen41 turea 1 llillt&IT Percent of 
I pptpditllrt• : total t ptp41twoe 

l1111 ted state a (In millione of dollars) 

1932-19~ 5,143 ~ 13 
193t19 7,105 s 
193 1935 7. 376 710 10 
193~1936 8,880 912 10 
1936-1937 y 8,481 966 11 

l1n1 ted 11 Dgdoa (In a1111ona of pounda) 

1932-19~ 859 103 12 

19~19 778 108 14 
19 1935 ru 114 14 

1935-1936 137 16 
1936-1937 y 894 158 18 

trance V (In million• of france) 

1932 41,097 9 .~3 24 

19~ 5(),1:$7 11,~ 23 
19 ~,163 10, 21 

1935 lJ 7,817 10,006 21 

1936 1J 46,572 12,000 26 

Japan (In a11l iono of 7enl 

1932-19~ 1,950 686 3~ 
193tl9 2,2~5 m !!:: 
193 1935 2,1 3 
1935-1936 y 2,215 1,023 46 

1936-1937 y 2,306 1,06o 46 

China (In aillione of ·)'WU>) 

1932-19~ 699 321 46 

193tl9 ~~ 373 45 
193 1935 3S8 41 

1935-1936 y 957 321 34 

1936-1937 y 991 322 32 

Ital,y 3/ (In a1111ono of lire) 

1932-19~ 23,~ , .393 23 

193tl9 28,3 , 787 17 

193 19j2 22,082 5, 227 24 

193t19 ll 21,7119 5.092 ~ 

193 19J7 ll 20,291 5,016 25 
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hroentt~P ot llilltU7 apa41\vee to total upen41\vee 
· ot l""tns oou\rt .. 

.U nporte4 in tbe 'bwlc•h u4 'badc•t e•U•t .. ot tbe rupecti're oountrlee. 
Kilitary e~turee 4o 110\ 1nc1u4e penalone to war r ete.,.,... 

u. a. a. x. 
1932 
1933 ll 
1934 ]J 
1935 ll 
1936 ll 

C&Da4a 

1931-1932 
1932-1933 
193itl934 
193 1935 
193!H936 

1933 
1934 
1935 
1936 
1937 ll 

!Jatherlande 

1932 
1933 
1934 
19356 ll 
193 ll 

lhriharland. 

1932 
1933 
1934 
1935 
1936l/ 

Poland 

1932-1933 
1933-19Y. 
19JII-193~ 
193~1936 
19~1937l/ 

Coontt.ze4- 2) 

3(),283 
35.667 
46,948 
63,900 
711,715 

451 

~ 
~78 
533 

11, 190 
11,392 
1~,024 
10,465 
10,566 

2,~ 
2,2S'( 
2,209 
2,221 
2,221 

(In a1111ona ot rUblaa) 
2,019 
2 ,11()1 
5,000 
6,500 

14,1116 

(In aillione ot 4o1lara) 
17 
1~ 
1~ 
1~ 
17 

(In a1111on• ot f rano•) 
1 , 156 
1,26o 
1 , 111() 

:i~ 
(In 111111one of gaUd.ar•) 

93 
ss 
118 
88 
115 

(In a1111on• of franca) 

94 
91 
91 
95 
91 

( Ia a111lone of slo\JW) 
761 
762 
762 
762 
76o 

7 
1 

11 
10 
19 

4 
3 
3 
3 
3 

10 
11 

8 
9 
8 

9 
9 

12 
11 
11 

21 
19 
19 
19 
20 
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( Percentage of ailltary e~Ddlturea t o total e~enditurea 

of 1ea4iog coUI!Itriea 

Aa reported ln the 'bud«eh and bud&et eatimatea of the respective countries. 

W.li tary e:qlendi turea do DOt inc1ud.e pensions to war vetarana. 

(cont1Jllled - 3) 

lolllitar)' : Percent of 

308 

!Otal expenditures 1 

: ~ommuU~•• : ~Q~Al I:G21D41t.v.E•• 

C:echoalovalda (In ailliona of lo:ron. ) 

1932 10,258 1,604 16 

193~ 9. 588 1,522 16 

193 !} 7,631 1,227 16 

1935 JJ 7, 963 1,260 16 

1936 JJ 8,032 1,J40 17 

.Austria (In millions of schlllioga) 

1932 1, 920 81 4 

19~ 
2, 013 86 4 

19 2,~ 105 5 

193~ 2, 3 122 6 

193 JJ 1, 939 126 6 

l!umo.nl.a 1JJ (In millions of lei) 

1932-19~ 211,128 4 ,089 17 

193,19 23,137 5.m 26 

193 193~ 20,451 26 

1935-193 JJ 20,~ ~:764 23 

193~1937 1J 21,892 4 , 912 22 

treaaU%7 Dopart~ent, Division of Reaaarch and Statistics. January 28, 1937· 

JJ ~t estimates. 
Y In October 1931 the financial yee:r waa chan«ed to the e&lencl.ar year 10 that 

the 1932 bwlpt loc1ud.ea onl7 ll.l.oe 110ntha to l)eoeaber 31, 1932· 

3/ Additional extraordinar"T ~enditurea on operaUona ln Jlaat J.trica mthoriaed 

ln the flacal year ended June JO, 1936, 9,100 ~llllon lire. In June 1936 .., 

additlollal l , JOO a1llion lire aa appropriated for t he aallle po.rpoM. 

IJJ On llove11ber. 20, 1932, the Oabin.t poatponed the be£1nll.l.og of the n.n !heal 

year froo J&ml8J')' 1 to Jprll 1, 1933, and the 1932 bud4et waa enended for 

the lntervell.l.og three 110ntha. 

Source: Consular reporte ..,d fineDCial publications received fro• the reapaotlve 

COWJ.trlu. 
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tnmiPLOt¥Dr Ill 'l'l!l DIS'l'lUC'l' OP COLUl.IBU 

There are about 3, 000 familiae in t he District with employable 

workers who are neither on relief nor on IP~. This was Ur. Street ' • 

'!'here are about 3, 000 faailiea on direct relief, aoae of whoa 

would be eligible tor certain t;ypea of ulf-help proJecta. 

The IP~ 1a taking care of about 11, 000 - 12, 000 worker• in the 

District. Theee workere would not be able to give time to a aelf­

hel p cooperative, but some of them are being laid off. 

lltogether there are about four thouaand eligible tuUlea troa 

•ho:o it should be pouible to get 500 working members tor a aelf-

help cooperative. 

There ia one extremely fortunate circumstance in the aaarch for 

technical leadera tor project s. The IP~ in the District io at preaent 

layin& off about 200 workers on ita adainiatrative atatt. (Thia 

atate~:~ent was given 1n confidence. ) lloat of these men are trained 

and competent auperviaora of unskilled or •-i-oldlled worlcera. so .. 

of them have been with District work-relief prograaa since 1930• They 

would form an e.xeellent pool of proJect managero from which a ulf­

help cooperative could draw ih auperviaora . llaey of the!D aigbt be 

eager to Join aa -bera. They are now totally uneaployed. 
• •• 

The IP~ baa a liet of 965 workers certified to IP~ but not now 

eaployed on project.. 'l'he occ:apation aD4 work hlatory of e..ch of 

tbaae ""'n and woMn 1a available &t abort notice. 
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Uost of theoe worker• were connected with the bulldiag tno.du 

or domestic same., but there 1e a aeatterint; of other olc1111 • 

'!'here ia e relative obort&l:'l of workero OOIUlected with induatrial 

and mechan1 cal tradee. 

'!'he colored auabered 6)0; the white workero 335• OnlT eleYen 

ware claoa1f1ed ae workero eeakiDg firot Jobe, 

'!'he lergee t ekilled group was llpaintero. • so .. of the• are 

p robablT brush .. n. '!'here were 33 oktlled negro ce,..,nt finiohero 

and about JOO colored laborero in the buildint; tradee . 

'!'hera were about 50 white booldcaepero, accountants, and clarke -

men , and about JO women. Colored office worker• ere herd to pl&ee, 

either ia private 1nduetrr or on IPA. '!'here were about 80 unekilled 

colored wo~>an in cook1ag and dome1t1c eerrtce, and 15 colored men 

clulified ae cooke. 

On the recorda of 1o11e of theee worker• were notatione t hllt thaT 

had hernias, high-blood preeeure. or other pb7eieal dieabilitiee. 

Such men do not need c. work program. ThaT need .. dical attention. 

lith the i~tion of liP.\ all meene of aidin& eucb workero except 

through work were rendered 18poeeible. 

Jebruarr 13, 1937 
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l . 

TREASURY DEPARTMENT 

INTER On1C• COa4M UNICATION 

Jm.IORAIIDml OF DU1 S A<m:VITIES 
FOR PEBRUARI 9 . 

THE SECRETARY 

IIR. W.GILL 

Cyr1era1 Taxing .Act. 

oAn Febru&rJ' 10, 19.37 

I called Rspresentatin Douehton and arranged tor a •••~ 
1ng at the Cep1tol tod.q 'llith bia and a taw ••bera ot b1s Co..Uttee 
regarding the proposed extell81on ot the date ot ap1ration ot the Act. 

2. Declaratory Ta.x Jrnlipgo. 

Professor Intema discussed b1a plan tor Deolarato17 ~· 
1n tax caees betore a group ot aen t'ro• the General Counasl' s ottice, 
The general idea i s to tacili tete the diaposi tion ot cases by agreeing 
with the taxpayer in advance upon the tacts of the transaction and the 
applicable rule of law, The Commissioner 'llill, of course, have the 
pc"er to issue these rulings or not as be sse a tit and presmabl7 11111 
naake them ma1nl.7 in cases in wb1cb a lerae n1.111ber of taxpayers are 
confronted 11~-~ _ 881De question; aa, for example, wben securities 
1n a b~~~ worthless • • 

,3. T•!!!tion ot Bon-Resident .Aliena. 

ll"e conferred tor en hour and a halt upon the possible solutions. 
lloat of the discussions in'fnlnd a proposal b7 llr, Oliphant tor a tora 
ot tax on cap1 tal gaina ;rl. th ao .. diacratioll&l7 power in the President 
to put it on or taka it ott, lolr. Zucker 1lill do aOGe f'urtbsr work on 
the aubJ act. 

~· 
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Tuesday 
February 9 , 1937 
3 : 25 p. m. 

HUJr : Barry? 
Barry 
Hopkins : Yes 

Hl!Jr : Row are you? 

H: I 1m fine, where are you? 

IJ:.!Jr : I'm at the Treasury . 

H: Oh, I thought you were still 

IIJIJr: That ' s where I hang out . 

H: Yes (Laughs) 

~Jr: Harry , I don't know whether you are familiar with 
these statistics that we 've been getting out for 
the President for the last two or three months, 
which we ~icked up where Frank Walker 's organization 
left off. They have to do with all the people at 
work in all t he agencies , see? 

H: Yes 

~Jr: Have you ever seen those? 

H: \Yell , I haven't seen yours . I know we get them out 
every t wo weeks . 

RllJr : 

H: 

liUJr: 

H: 

H11Jr: 

H: 

You mean you show everything? 

Well no, we just show emergency fUnds. 

Well, I'd like to send you - I ' d like to send Kiss 
Lonigan over with these and I ' ll tell you why . 
I asked the President - the President, up until 
now, has never l et me show them t o anybody, even 
Cabinet members . 

Vlell, didn't 
that ' s where 
getting work 

Yes 

Miss Lonigan show those to me about -
she was building up the n\UIIber of people 

? 

- through Governaent benefits. 
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Yes , we've run them now 
we 've had them. 

318 

this is the third month 

H: I 1d like to see them very much. 

!WJr: 

K: 

liJ,lJr : 

K: 

li!.!Jr : 

ru•Jr : 

H: 

Hl.\Jr : 

H: 

m•Jr: 

K: 

H!'Jr : 

R: 

UltJr: 

8: 

iiiiJr: 

8: 

!IUJr: 

H: 

Now- well now, here' s the point. I asked him if 
wP r..on l d mAk~ the!!! publie. 

Yes 

Be said as f a r as he was concerned, yes, but to discuss 
it with you. 

Yes 

See? 

Well, I ' d like to take a look at 1t with that 1n mind. 

Well now, what time tomorrow - ? 

I'll have to let you know, Henry , because I'm just 
snowed under with this flood stuff now and I've got 
to get something to the President by tomorrow noon, 

Well , can you make a note? 

Well, I'll call r.uss Lanigan up between now and tomorrow -
now and tonight . 

You rill? 

Sure 

All r ight . 

I' 11 get a time. 

Aad I want to tell you somethi ng else . 

Yes 

I aa writing on this Self-Help thing down 1n Richmond . 

Yes 

And I am tremendously interes~ed . 

Yes 
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r:>!Jr: 

R: 

f!!.tJr: 

R: 

l!l.!Jr: 

R: 

And she 1 s over there now w1 th Jake Baker. 

1\bo? 

ll.iss Lonigan 

Yt:tS 

She ' s riding over there now . 

All right . 

HUJr : And - I want to talk t o you about 1t sometime -

H: - this next - ? 

ll!!Jr : 

J:i : 

ill.IJr : 

R: 

fll.1Jr : 

R: 

Hi.!Jr : 

8 : 

HYJr : 

II : 

•1!1J r : 

H: 

Hl.!Jr : 

H: 

I:CJJr : 

H: 

Hello? 

Yes 

the t hing that I ' ve got in mind, see? 

Yes 

I - it ' s a long time since I 1 ve had a project , 
about five years . 

Yes 

- is the possibility of doing something like that in 
l'oashington. 

Yes 

- as a demonst r a tion. 

Yes - well , I ' d like to talk to you about it. 

And I sent her down there to check up - I had been 
there a year ago . 

Yes 

And they ' re really going awfUlly well. 

Well, that ' s tine, Henry. 

And 

Did you s t op by this time and see her ? 
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S::.:Jr: 

R: 

B!!Jr: 

H: 

H: 

lll.!Jr : 

H: 

No, I - I have not . I sent Miss Lonigan t here. 

I know you were down there a year or so 

But she came back wit h a very enthusiasti c r eport 
and 

Yes 

- they ' re cont inuing to really 

Yes 

- get people peroanent Jobs . 

Yes all right, Henry, fine . 

d1Jr : Thank you . 

H: Goodbye . 

320 

Regraded Uclassified



!I'~Jr: 
Jake 
Baker : 

llMJr : 

B: 

l!l.IJ r : 

8: 

II!IJr : 

8 : 

ru:Jr : 

8 : 

Rl.tJr: 

B: 

HJ.IJr : 

B: 

!DlJr: 

8 : 

ii!JJr: 

B: 

Rl!Jr : 

B: 

I!.'Ur : 

Bello 

Hello 

Jo.kc Bo.kcr? 

Yes 

Henry Worgenthau, Jr . 

Yes , sir 

Tuesday 
February 9 , 1937 
3 : 32 p .m. 

You ' ve got lliss Loni gan over there, haven ' t you? 

Yes , she is. 

What? 

Yes , she ' s here . 

All right . When she ' s - I •m through speaking to 
you may I speak t o her a minut e? 

Oh yes 

I just want t o tel l you this . I had a chance to t alk 
to both t he Presi dent and Urs . Roosevel t about this 
Sel f -Help t hing in Richmond . 

Oh yes 

And I final ly have got them interested . 

Well, I'm awfully gl ad t o hear that . 

321 

Now, the t hing that the President - I talked t o him 
about - and he is really qui t e enthusi astic about 
the idea of trying to establish one here in the Dis trict . 

Oh yes 

See? 

Yes 

And bring the people up from Richmond who know t he 
technique and start it right here, very quietly, with-
out any publ~city, -

B: Yea 
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iilo!Jr: 

B: 

RUJr: 

B: 

H:l!Jr : 

B: 

EliJr: 

B: 

!IIIJr: 

B: 

H!.IJr: 

B: 

!lliJr: 

B: 

llllJr : 

B: 

!C.!Jr : 

B: 

mtJr: 

B: 

BUJr: 

- 2-

- get it going, and then after it • s going why we 
can take people around and show it to them. 

Yes 

And that ' s what I wanted to tell you - what he had 
in mind. !!c 1 

!:j very cnthu:1c.::t1c. He s~id to h~ve 
an informal committee, have somebody on it from your 
organization, I think he said c.c.c. -
Yes 

- somebody from Resettlement 

Yes 

And just watch the t hing - do it very quietly -

Yes 

But get it started. 

Yes 

And then after it works we can take people down and 
show it to them, right here, see? 

All right, sir . 

Now, I just wanted to tell you, that, for the first 
time I ' ve got both the President and Mrs . Roosevelt 
really interested. 

I wonder if you'll say anything to Harry about it. 

I just called Harry up . 

Oh, you did? 

And I told him that I was tremendously interested , 
that it was the first time in five years I was going 
to get back i n social work. 

I see. 

And I said the first time be was free I wanted to talk 
to b1lll about it. 

Well I 'll talk to him about it too, of course, and 
we•li get a scheme worked out to do it . 

But , I - I mean, I - Just befor e I cal~ed you I 
called Barry. 

322 

Regraded Uclassified



( 
B: 

HJJJr : 

8: 

H~!Jr: 

B: 

R!:Jr : 

B: 

llliJr: 

B: 

Hi.!Jr : 

8: 

HlJJr : 

a: 

II:.'Jr: 

B: 

RMJr: 

B: 

HUJr: 

B: 

- 3-

Surely, 7<ell, I'm very glad . Thank you very much, 
Ur. Seer eta.r y . 

And 

Shall I have Miss Lonigan call you; she' s in another 
oifice? I chu gts i.. iu~.c- , ~u~' b --

Well, just tell her this, that - just tell her, if 
you don't - do you m.ind giving her a message? 

I don ' t mind in the least. 

She has a group or unemployment figures on other -
of a monthly series which she gave me this morning -

Yes 

And Hopkins is going to send for her tonight or to­
raorrow. He wants to go over them w1 th her . 

Oh yes 

That 1 s all. 

All right, I ' ll tell her that . 

And -but this other t hing - let's see i£ we - you 
yourself are enthusiastic? 
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Oh yes, yes , no question about it . I think it 1 s swell 
stuff . I want to keep pushing it. 

Well, what do you 

I ' ll get after Barry right away and we ' ll get some 
money . I t hink I can 

Will you make a t entative budget of what it would cost 
in Washington? 

Oh yes , we can use the Richmond figures, you see , and 
scale it a little bit, and so on. You see - as a 
matter of tact, Ur. Secret ary, we have a small be­
ginning of a Self-Help group her among the negroes . 

I see . Just 
Jnd we ' ve never said anything .uch about it/because 
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of the fact 'that we wanted to pretty well prove it 
out. It' s just about ready now for us t o begin to 
show t hings . 

Yes 
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There ' s a woman named Nannie - Mrs . Nannie Burroughs , 
who i s devoting her whole time to it. She ' s a former 
soci al worker among negroes, she ' s a negroe -

Yes 

And we ' ve got somethi ng there to begin With and if we 
just get a little bi t more friendliness in the ai d t o 
it from our social work people, our other social work 
folks, you know, and from Barry , why I think we can 
have something Within a month tha t ' ll begin to show 
sooething; that we can get a committee on and actually 
it'll show r esults . I don ' t mean to promote it, bally 
hoo it, but Just simply 

No, no - I - if I had anything at all to do with it , 
I ' d like to have it start with no bally boo . 

Yes , none at all . 

None at all. 

None a t all, that ' s right. 

And then after it ' s going there'll be plenty of time . 

Oh yes ,-yes indeed . 

But, to me, it's the most encouraging thing that I ' ve 
seen in getting people permanently in place. 

v.ell, I'm awfUl~ glad you like it, U.r. Secret ary. 

And golly , I've tried for one year t o get the Roosevelts 
interested and I f inally succeeded today . 

Well, I'm delighted t o hear that . 

And Do you follow t his yourself? 

Yes , I do . 

You do? 

I follow it very closely ~self. 
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What ' s that? 

I follow it very closely myself . 

Fine 

- JI.nd I ' 11 get r i zht Aft•n• 1.t - get rig.ht on to it 
right away . 

Fine 

All right, sir . 

Thank you . 

Thank you, very much . 
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GROUP II.EETI HG February 10, 19J7 
9:30 A.M. 

Present : Mrs Klotz 
lir. McReynolds 
!Jr . Upham 
Mr . Lochhead 
Miss Roche 
Mr . Gas \.ou 
Mr . Gibbons 
e.lr. Oliphant 

~cReynolds : Dan had to go up to see Joe Robinson about something 
this morning; he didn ' t know what . 

B.!.I.Jr: Well, as long as you're talking •• .• 

JcReynolds : Nothing more . 

Upham: 

B.U.Jr: 

Upham: 

H. J.I . Jr: 

Upham: 

B. !.I. Jr : 

Upham: 

B. :.I . Jr: 

Upham : 

H.II . Jr: 

Upham : 

Nothing, Kr . Secretary. 

Tom Smith all right these days? 

You•ve seen him since I did. 

No . 

In the hall . 

Vlell, just to s ay hello . But you were with him 
all day . · 

llo. Only at lunch. 

Bow was he? 

All right. 

Any gossip . 

No, I think not. 

McReynolds : Tom says he ' s being overworked . 

H. M. Jr: 

Gibbons: 

Lochhead: 

Be don't look it . 

He 's getting t oo t at. 

Nothing new . There has been a downward •ovement in 
guilders, but there ' s no explanati on so tar . 
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Have we a nybody who can translate French 1n t his 
place? 
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Well , on tha t letter , by the wey , they sent over an 
English translati on with it . 

Di d they? 

Yes . 

I 1d like to see it a f terwards . 

All right. 

I don ' t have any thing special , s ir . Had a nice meet­
ing yesterday , except the Cnairlady was ver y expansive 
and ·.men I got t hrough, with large gestures she said, 
"Miss Roche will answer any ~uestions" to these eight 
hundred IVomen. The question came up would I please 
comment on t he Pr esident ' s trying t o pack the Supreme 
~ourt . I didn 1 t . 

You di dn ' t ? 

No, sir . I asked the Cha irman to amend her suggestion; 
that I woul d g ive f ac t ual sta tements on the subject I 
'"'as d iscussing. It was awfully funny . 

Do you know t.!rs . Woodward? 

):es, sir. 

Ylho is t he head of t ne women ' s thing over at Hopki ns . 
Do you know her? 

t,uite wel l , sir , yes . 

I may want to ask you something about her. 

Yes . 

I suppose you noticed that Vincent Astor announced 
the purchase of News-Neek. 

No. 
They are to combin e the news r eview of News-Week with 
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Raymond lloley's editorials and the publication 
will be known as Nells-Week, so that Today is dead 
and gone . 

~ot losing enour,h for one magazine . 

Well , I presume he expects to lose a l ittle less . 

Bow much c irculation, News-Week? 

I don 1 t know . 

But Today has been put to bed? 

Today has been interred, yes . 

Moley continues as Editor? 
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lloley wil l be the Editor of News-Week, and it will be 
a combinati on of the present features of News-Week 
with Raymond !Aoley 1 s editorials . 

lihat other good news have you got? 

Nothing, except our Coast Guard picture showing over 
at Keith's - it's good and rotten. 

Good and rotten? 

I mean it ' s very punk. 

I told Herbert I ' d sell the Coast Guard ' s interest 
in it to him for a quarter. 

I wrote a note to Gelly and told him t hat no more 
cooperation on full length pic tures about the Coast 
Guard . 

Why , doesn ' t it show t hem up well? 

No, I don't think so . 

It ' s cheap stuff. It shows a lot of barroom drunkar ds 
fight ing and a lot of slap-stick stuff t hat ' s just 
ter rible; worse than the last one, and I thought the 
l ast one was awful. 

Regraded Uclassified



H.!LJr: 

Gibbons : 

Gaston: 

Gibbons : 

H. tLJr: 

Gaston: 

I! . '~ .Jr: 

Gibbons : 

Gaston: 

Gibbons: 

I! .M.Jr : 

Gibbons : 

H. ll .Jr: 

Oliphant : 

H. lll . Jr: 

Oliphant: 

lArs Klotz : 

B. Y. Jr : 

329 

- 4 -

'.'/hat company produced it? 

\'larner Bros . 

No, it ' s R. K.O., isn ' t it? 

Yes , R.K.O. 

Any thing el se? 

No, that's all. 

All right, Steve? 

Nothing in the - on the morning meeting . But I thought 
t nis would be a little comedy or interest: that Vic 
Donahey i s about dying - the Senator - and there ere 
two candida t es already for •• • A National Commi tteeman, 
Sawyer , who is married into the Proctor & Gamble family , 
has approached a friend of mine in Ohio to manege his 
candidacy, and old George White is a candidate. Poor 
fellow ' s not dead yet, but they 've declared themselves. 

How about Moore? Isn' t he a candidate? 

I haven' t heard . Moore ' s away, isn't he? 

What else have you got? 

That's al~. Isn ' t t hat terrible? 

IIerman? 

I'd l ike to speak for some time this afternoon; if 
not this afternoon, tomorrow afternoon. 

(To Mr~ Klotz) r or this afternoon, Mrs. Forbush 
1 
s 

mo t her s funeral. 

3: 30 tomorrow a fternoon? 

Yes. I'd like - before you cal~ Judge Black, I 'd 
like to see you. You haven' t ca~led him yet? 

I haven' t yet . 

No . 
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Before you do , 

Well then, you better stay behind . 

Look, you wrote me that note last night that Dailey 
up there in New York - not Vincent - seemed surprised 
that t his fellow kept saying that he saw me all the 
time. '//hat else can the fellow say? Be admits he 
forged the signature, and the only story that he can 
give is that he saw me and I told him it was all 
right . 

Well , that wouldn ' t be a forgery if he acted - if you 
authori zed the signing, it would not be a forgery . 

But having admitted he signed the thing, what else 
could he do but simply insist he saw me? Huh? 
Could qe? 

No, I was mystified by Dailey 's surprise. 

You meen that that is the obvious lie that he would 
tell . 

Nhat else could he do? Why should Dailey be mystified? 

I'm not sure . 

What? 

I ' m not sure. 

Anybody got anything else? All r ight. Herman, then, 
if you ' ll stay I ' ll talk to you . 

• 
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Wednesday 
February 10, 1937 
ll : 23 a.m. 
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l:I!.LJr: Hello 
Trees . 
Operator : Yr. Miller is out until a quarter of twelve . 

( ~hn"'• Oon a.o' - -·"' ...... ___ , 
T .0 . : 

H!iJ'r: I ' ll talk to him. 

T. O. : All right . Go ahead . 

HlAJr: Hello 
l.lr . !.Iiller' s 
Secy • : Hello 

Hlo!Jr : 

S: 

HMJr: 

S: 

HJ.!Jr: 

S: 

IIJ.!Jr: 

S: 

E!llJr : 

S: 

mur : 

S: 

Mr . Korgenthau, speaking, -

Good morning, sir . 

Hello 

Hello 

Vlould you gi ve !Jr . J.liller the following message for 
me? 

Be glad to, sir. 

This young man that he sent over came back to see us 
today, this messenger. 

Yes 
And he ' s now r efreshed his memory and t he letter which 
he was supposed to have brought over to me was delivered 
to Mr . Bell; and it was a letter for Mr. Bell and tbe 
letter is in Mr. Bell' s file. And on that day thia 
messenger, who is Yr. Eastman's messenger, brought no 
other l etter to the Treasury . 

I see. In other words, it was a -letter addressed to 
Ur. Brown? 

To ~r . Bell, Dan Bell of the Budget. 

Oh, Mr. Bell, that ' s right, of the Budget. 
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- of the Budget. And the letter is there. So that -
we have - Mr . Bell has that letter 1n his files. 

I see. All right , I ' ll be glad to give hi m that message, 
Secretary . 

At least that ' s - we haven ' t checked that it's in his 
files but that ' s what the messenger said, see? 

I n other words, he never did bring any letter over 
there, except that one t o Ur . Bell? 

That's what be s aid . 

Yes - All right, I 1ll bring that to the Chairman's 
attent ion . Mr . Secretary . 

Thank you . 

Thank you . 
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10 h bru&l'7. 1937 
4 P• a. 

All b,ata 1n tbe Ohio l!inr Talle7 aa tar aoutb but not 1n­

clu41DC Cairo are being returned to their regular atationa. A 

toree o! opproxi~~atel7 225 boata and 22 aeagoing units are die­

trlbuted at atrategic points alone the 111aoias1pp1 trom Cairo 

aoutbwerd to Louioiana. 

General Yater Le•el Conditione. 

No change trom yeate~ except ere at now &t Me110hia (48.6•) -

!allinc abo•• Uempbia and aloW17 rlai nc all the wq to l!ew Orleana. 

where water 1a bei.Jl& u ... rtod by epillwq. 
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'•bruarf 10, 19)7. 

lly dear Cordell: 

I n response to your note of yeaterdey, I aa glad to advi&e 

you, tbat the officer s lllllled in the Departaent• s letter of Febru-

&rJ 8, infondng you ot the trenafer ot three Customs agents to 

the innstigatin s tarr or the Superdsin& Tr .. sury Attache at 

Paris, are to be aaaigned exclushaly upon ~otica investigations. 

Tb.ia ia in addition to, and not in raliet of , otber agents now per­

t oraing auch duties. 

Thank you very auch tor your cordial cooperation in tb.is 

utter . 

Sincerely, 

(~ .. u, Jr . 

lloD. Cordell llull1 

Tbe Seoret&rJ of State. 

IJIIG/.tt 

\ 
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DEl' AR'l'llDIT OF STATE 

l'ashin&ton 

February 9, 19J7. 

My dear Henry: 

I have your note vf February 8th in regard to your purpose to 
augment the investigative staff of tbe SuperviaiDg Treasury Atache 
at Paris and I find there has aleo been received a letter naaing 
three a,gent s wbo are to be s ent. 

InaS!IUcb as our 0oYeX'tlllent1 s understand1.n& with the rr.tleb Gov­
ernaent is that American Treasury Agenta in Prance for the purpose 
of cooper&ting under the dru& treaties •ill l iJiit their sctivitiee 
exclusively to the matters to wbidl tbe treatiee pertain Md tbet 
this is t he condition on which the French Government permits sucb 
Agents to reaide and t'lmction in France, I would thank you to adviee 
me wbetber tbe three persons mentioned are to be assigned exclusively 
to narcoti cs i nYestigation, e i t her 1n relief of or 1n addition to 
other J.&ent s. 

I t is , of course, IIQ' earnest desire to assist in every way pos­
sible the efforts ot your Depertaent to coabat illicit trartie in 
narcotic cinJ&s and, on bearing troa you, I eball be glad to see tbet 
tbis Deoartaent' a representatiYes abroad are giYen the proper instruc­
tions. 

Yours very sincerely, 

(Signed} OORDELL HULL 

The Honorable 

Be017 Morgentbau, Junior, 

lecretary ot the Treasury. 
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TREASURY DEPARTMENT 

INTCR OP'I'ICE C:OMNUNICATION 

IIE!O!ANOUII OF DAY 1S ACTIVITIES 
FOR FEBROARY 10 , 

TO Secretary llor r;entb&u 

..._ llr. lla&Ul 

1 . Carriere Tuln§ Aot 
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~l'r< February 0, l9S7 

llr. KentJ Llr , Latimer and !.lr. Eddy of t he Railroad Reti remont Board 
and D1)'ael1' , ""'t with the Demooratio ~ra of' t he llllya and Ileana c.,.,.. 
mitteo t o diaouaa the exten aion of the date of' expi rati on of' thia tax, Ai'ter 
an hour• s dieou .. ion i t •• ar;reed that the dat e ahould be extended t o t.ha 
ond or the tiaoal year 19158J that llr. Kent and llr . S..•n will prepare tb& 

811 1 and llr. DoU&hton introduce it, The Bill -.a oo"'Pl eted and will be 
int r oduced t hia arternoon and the llqa and »aana Co=l.ttee wil l oonaider 
i t t 0110rrow morninr;, at 10;150. The Cha i rm.n baa aaked llr, Kent ..,d ~aelt 

t o be preaent , 

~ alao d iaouaaed the propoaed ler;ia lation wi th Senator Har riaon. 
He •U&&ested that ,.. obtain the ar;reement or the railroe.da ( throll&h 
Mr. Pelley), Since llr , Latimer ia now in touoh with the railroad• and the 
brotherhooda , I aakod him to apeak to Ur, Pe l ley. llr. Latimer tol d me over 
t he telephone that the brotherhoods and the rai lroad executives would not 
oppose the exten aion. 

2. Bon-reaident aliona 

llr. Zucker di aouaaed with me pr opoaa l a tor inoreaains the withhol d­
ing rata on dividend inoome t o corre~~~~~ the averase err ecti ve rata 
now a pplicable to dividenda received ~dual a. Thia risur• will be 
about twenty peroent , We ar;reed that the preaent exe~ion or intare.t on 
non-reaident a lien bank balanoea ( Seo,ll9 (a ) ( 1) {A Ohould be eliminated. 

llr , Zucker 1e a lao working on a plan t or t he taxation or capital 
gaina by directi ng the broker 11ho oello t or a non-r .. ident alien in thie 
count ry to withhold a peroentage or the prooeeda until the alien tilea a tax 
r eturn ahcnrinr; hie aotual profit. llr. Zucker will prepare ahort -rand& 
aupportinr; thNe propoaala and will have th• aftilabl e tor ua tmool'l'ow nooa . 

15. Contribution• ror tlood relief 

I aent to t he Preaident the dratt or a letter expreaains oppoaiti oo 
t o a Bill by Repr .. entative Ludlow to eliminate the titteen percent reatrl­
otion on d~Obtiono tor ohar i tabl• oontributiono in eo tar aa it a ppl ha to 
organiaationa enr;aged in tlood reli e f . 

Regraded Uclassified



.......... ..,........_........,..,.,.. 
,....~-~·" 

• ... .. c. 

In reply refer to 
.FE 894.00io93 

CONFIDENTIAL 

DEPARTMENT OF STATE 

WASHINGTON 

February 10, 1937 

The Secretary ot State presents his compliments to 

the Honorable the Secretary or the Trea.sury and, with 

reference to this Depart ment ' s letter or February 10 to 

which was attached a memorandum i n regard to the forma­

tion ot a new Cabinet in Japan , encloses, tor the confi­

dential information of the Secretary ot the Treasury, a 

further memorandum on the subject under reference whioh 

is based on information transmitted to the Department by 

the American Ambassador at Tokyo on February 10. 

Enclosure : 
Memorandum under 
date February 10, 
1937. 
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EnolC'sure . 

To: Treasury. 
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February 10 , 1937 . 

l!EMORANDUM 

(Based on information received from the 
American ~assy at Tokyo on February 10, 

On February 9 there were made two appointments or 

significance . 

Because or illness, which apprently is genui ne , the 

Mini ster of War (General Nakamura) resigned , and last 

night (February 9) there was appointed as his successor 

General HaJime Sugiyama , Inspector-General of Military 

Training. The probability i s that the Cabinet ' s financial 

di f ficulties will not be lessened by this appointment, as 

it seems likely that SUgiyama will insist on the approval 

of the proposed military budget . 

338 

The Governor of the Bank of Japan (Fukei) resigned on 

February 8 and Seihiu Ikeda has been appointed to succeed 

him. Ikeda formerly was Managing Director of the Mitsui 

organization. Juichi Tsushima, former Vice Minister of 

Finance and Financial Commissions~ at London and New York 

was appointed Vi ce Governor of the Bank of Japan. Ikeda 

and Tsushima are well known to financial circles in America. 

Fukai was considered by financiers in Tokyo as not so much 

a practical banker a s a theorist and scholar and it is said 

that Ikeda will pursue a more positive policy of 

cooperation 
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cooperation with industrial and financial circles than 

did his predecessor . Financial circles i .n Japan welc0111e 

Ikeda's and Tsushima ' s appointment s and reel that they 

with Yuki (Minister ot Finance ) term a strong triumTirate 

which will be abl e to steady Japan 's disturbed financial 

situation while giving to industry all ppssible assistance, 
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DEPARTMENT OF STATE 

WASHINGTON 

340 

In reply refer t o 
FE 894.00/6~ February 10, 1937 

CONl'IDENTIAL 

The Secretary of State presents his compliments t o 

the Honorable the Secretary ot the Treasury and, with 

reference to this Department ' s letter ot February 3 in 

regard to the formation of a new Cabinet 1n Japan, en­

closes, tor the confidential i nformation ot the Secretary 

ot the Tr easury, a memorandum in which is set torth cer­

tain additional i nformation received from the American 

Ambassador at Tokyo on the subject under discussion. 

Enclosure: 
Memorandum under 
date February 9, 
1937. 
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CONFII!Em'IAL 

7ebruary 9, 1937 , 

(Based on inrormation received trom the 
American Embassy at Tokyo. ) 

341 

The cabinet of Hayashi is not supported by the 

political parties, has no decided complexion, and has no 

marked theories or convictions. However, more mature 

public opinion inclines toward the belief that the new 

Ce.binet is less colorless than was at first thought . 

Although this Cabinet is under military influence to a 

somewhat greater extent than the Hirota Cabinet was, it 

i s likely that on account of the attitude of the military 

leaders this influence will be exerted with restraint. 

There are indications t hat the Army leaders will await 

the development of the new reacti onary political partr, 

which will support and be supported by the Army, before 

asserting further their power. 

Hayashi, Who has had little experience in government 

and politics, is exclusively a soldier and is influential 

in Army circles. He is honest, stra.ightforward, and 

rational but not a forceful character. The Mlnister of 

war (NakUIIlra) and the Kinister of the Navr (Tonal) are 

good service men but little known outside the ArmY and 

Navr. It is the general belief that the strong figure in 

the Cabinet 1a Yuld (Kinister of Finance) Who is a 
follower 

Regraded Uclassified



- 2-

fo1lower and protege of Takahashi (formerly Minister of 

Finance) whose cautious financial policies he (Yuki) can 

be expected to follow with tenacity. It is generally be­

lieved that lll.k1 wi.ll try as tar as tne military wil l allow 

to reduce the financial burden on the Japanese people and 

will not endanger the financial structure of the country 

by sudden or drastic moves . Few of the other Cabinet 

members are well known to the public and none are out­

standing in reputation. 

The vagueness of the Cabinet's supposed policies , sa 

published in the press, illustrates the indeterminate 

character of that body. These policies are 

(a) Righteous administration under the Imperial 

Constitution; 

(b) Complete olaritication of the national polity; 

(o) Development of national industry and repletion of 

national defense; . 

(d) Establishment of a definite diplomatic policy. 

Undoubtedly the Hayashi Cabinet will meet oppositi~n 

in the Diet but it is not believed that the politicians 

will go to extremes i .n their critioilllll as too strong op­

position would result in the disaolution of the Diet . It 

ie the general opinion that the new Cabinet perbapa con­

stitutes a abort atep on the way to some ki nd of Japanese 

Fascism and that it is a temporary and transitional govern-

ment in~nded 
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ment intended to tide over a political crisis . The 

general weakness or the Cabinet and the absence or support 

trom the political parties (none or the Cabinet being 

members or political part.ies) would seem to portend a 

short lite. However, in Japan, Cabinets or th.is k1nd 

often live longer than expected and some observers think 

that unless th.ia Cabinet is overthrown by some unforeseen 

cause it will survive tor about one year. 
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SecrEtory of Sto.tE 

l'lo.ohington . 

GRAY 

Po. rio 

Dui.£<1 FtliL·uux-y 10, 1937 

Reo'd 4:15 p . m. 

183, FEbruary 10, 5 p . o . SECTION ONB 

POR TREASURY 

ThE E;;chnng£ markEt hO.S bEEn EXtrEJ:!Ely quiEt 

todo.y ::md 17E arE told bE our markEt contact that thE 

ExchangE fund intErVEnEd ro.rtly. StErling io now 

quotEd at 105 . 10 o.ftcr 105 , 12 . The dollar is lowEr 

o.t 21 . 46 5/8 . l'lith rEgo.rd to thE othEr currEnciEs 

thE florin shonEd some ., Eolau:as due to pErsistEnt 

runors that thE city of Po.rio is about to concludE 

o. loo.n of t uo hundrEd million florins 1n At:lstErdao, 

ThE forno.rd ro.tEa movEd al13htly in favor of thE 

fro.nc, thE dollar bEins quot£<1 at 2li cEntimEo for 

onE 1~ontha and 65 cEntimE!! f'or thl•EE months . ThE onE 

month rat£ far a tErlins is one: franc and thrEE francs 

for thrEE contha. 

ThE sEcurity carkEt wo.o gEnErally irrEgular, 

::!EntEo ohowEd strEngth oloOill8 froo 1.10 franco to 

1 , 80 franco up. BHD SECTION O!IB 

CSB 
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.Paris 

Dated February 10, 1937 

Rec'd 5 : 13 p. m. 

Secreta ry of State 

Washington. 

183, February 10, 5 P • m. (SF:CTIOll TIVO ). 

Scheduled debate in "he Senate on the financial 

s i tuation t ook place last evening on the occasion of 

the discus sion of the December supplementary credits 

b i ll for 1936. The essential f ea t ures of the discussi on 

rela t e to the warning of l.i , Gardey, r eporter of the 

Senat o Finance Committee, to halt expenditures , and 

the notice s erved on the Government by Caillaux, 

President of the Senate Finance Committe, that that 

345 

body would hecatorth reject any requests for expenditure / 

wi thout correspondi ng r evenue . 

Gar dey, in an obj ective analysis of the situation, 

said tha t the Government ' o calculation that thlrty-slx 

billions over and above budgetary r evenue would be 

r equired 

based on 

dur ing 1937 was open to question and that , 

figures furniahed/~ho Minister of Finance, 

himself, requirements totaled between thirty-eight and 

t hirty-nine billi ons including loans for the railwaJs . 

This was 
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-2~183, February 10, 5 p , m. from 
Paris ( SECTIO!l T\'0) 

Th1s was not contested by Auriol.. Assuming that at 

T<'ebruary l the Treasury had at its disposal ordinary 

Tr easury bonds of eight and a half billion francs and 

one billion francs still available at the Bank of France, 

Gardey e~plored ways and means of procuri ng the additi onal 

t hir t y billions . He recalled that Auriol had concluded 

bef ore the Chamber that l oan issues must provide necea- / 
-sary f unds . Listing the various ways and means resorted 

t o t o cover lest yea.r' s expenditures , mostly e~pedients, 

he e~pressed doubt that similar procedure would succeed 

as concerned the year 1937. He was far from convinced 

that Auriol's hopes for obtaining funds would be reali~ed 

( in this respect part icular reference was made to the 

Government 's announced intention of calling upon t he 

departments and communes , 

SMS 

NPL 

'\NO OF TWO. 

BULLITT · 
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SEcrEt c.ry of Sto.tE, 

Waohington. 

GRAY 

Po.ritJ 

Do.tEd Pebruo.ry 10, 1937 

Rtc ' d 3 :43 p . m. 

183, FEbruary 10, 5 p . m. SECTION THREE 

to rEpaY. advnnoeo) o.nd hE could not bEliEvE that thE 

OovErnnEnt EnvioaaEd borronin~ t hroUGh o. third po.rty. 

Garde:y c a llEd •1pon thE OoverrunEnt to halt riaing 

pr:!.ce:o , to curb EJcpe:nd:!.t·ure:o c .. rd to otate: clEarly a nd 

de:finit:!.ve:ly ito int Entiono "oo ao to diooi:pa.te: the 

anxie:t~ of a l arge: part of ~~E populacE and thE il-

l u!lior:n of othEr:l" . 

?i..nol ly l'u: inoi::tEd tlw.t thE coW'ltry n ust bE ac­

cordEd a brEathing opEll to rEbuild ita rEsErvEo a nd 

to e:nablE 1 t to rE:Jpond to thE c e llo of thE TrEasury 

fOl' crEdit . ThE currEncy , no. \:i c:nal dEfEnsE , and 

libe:rty tlErE c-.. t D takE , JE s ole:unly no.rnEd . 

Auriol e;:prE.1 DEd re:t;.•Et tllc.t on account of c a llo 

upon h:i.o t i mE c.nd at tEntion hE mu::Jt mnkE on il:lprov1otd 

rEply. BriEfly hE rECallEd prEviouo budgEtary dEfi ci to 

an~ t~E unfortunot ~ de:ve:lopmEnt of French finoncEa 

untlEr r>rEvioua govErnl'3En to . !i£ did not conte:at 

Oo.rdEy' 0 
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ama 2 - i lo . 183, FEbr\u'.ry 10 fror.t Paria . SEction 3 

GardEy1 o Eotin.utE of rEq\lirn1ento for 1937 but hopE­

full~ .. pointEd to incrEc.ned rEVEnuE rECEi~tn of 

282, 000, 000 franca for Deoeuber and 253 1 000 1 000 fol• 

J c.mu-y y frorJ i nclirEct tc.::Eo olont: . Tbuo hE ~o 

juot J. fiEd in bEliEViJ\3 tltr,t !md(3EtCl'}. EatiDCtE Of 

rEVEnuE for 1937 nov~d bE a.mpJ.:;· juotif1Ed end E:JpEcic.lly 

in viEn of thE probc.blE ot,.JJUJ.ction of t :lE Rxl_)oo:l.tion . 

r E cor4plaJ.nEd tl:!.:: t ~E nc.o Cl''- ';icizEd but tn=.t no onE 

bl'O''~t c n y aolutiono . J:!E c'l··~d not raioE taxED nor 

\"10\\J.d hE hcVE l'ECOUI'3 E 

E~lD SECTI OH T..:.<EE 

CSB 
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SEcrEtary of Stat E, 

Woahington. 

GRAY 

Paris 

DotEd Etbruary 10, 1937 

REc'd 4 :10 p , m, 

183, FEbruary 10, 5 p , ::t , (SECTION FOUR) 

to a nEll dEValuation , :IE WO\tld not bring anothEr 

monEtary low bEforE ParliamEnt , Th£r~forE borroWing 

wo.o thE only solution , But in connEction with thE 

ntcEoai ty to bor ron and thE crEdit of thE statE 

Auriol bEggEd "cErtain tlE IIopr.perD and cErtain 

pEOplE" to cEaOE alarming thE public and callEd on 

thE 11holE country " to ~;roup itotlf around thE 

GovErnuEnt in ordEr to word off thrEatEnin.$ do.ngEr:~" , 

ThE KiniotEr nao thEn lEad to rEpE~t that hE 

would no t dEvaluo.tE furthEr , hE llO• tld not rEourrEct 

Er.cho.J13E control nor nou.ld hE rEoort to ntonEtary 

mani,ulotion, FrancE l~d oi~Ed a tripartitE agrEE­

mEnt w;.th t11o grEat dEmocraOiEu , "FrancE would not 

prncticE a policy of nonEtttry ioolation , it 11ould 

not ollut itoElf out from thE r:orld at a n omEnt 11hEn 

it t"ao nEcE:~aary ror !>rEne'' financial ml! Economic 

intErEoto 
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intEr Eo to to drar1 oloa Er to tilE J31'En t dEroocraci E s 

and to conoolidatE Exioting arrongEmEnto ond not to 

brtak thEm. " Exch.o.ngE control hE wEnt on fiOUld mE em 

thE brEokinJ up or thE monEtary orrODGEmEnt. 

Auriol pointEd out thnt ~bilE hE hod promioEd 

frEEdom ot monEtary EXC~~ngEo hE h ad aloo insiotEd 

t!r. t thErE sho·'.ld bE no frauc:\ and thErE ExiotEd no 

cont radiction in thio rEapEct os h.~d bEEn claimEd. DE 

inoistEd tba. t EXchangE tronaao tiono must bE "normal" . 

CSB 

Auri ol E::pr e:ooEd hi s inabi lity to undEr stand 1·1hy 

END OF FOUR 

BULLITT 
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~~te:d Fe:~rucr~ 10, 1957 

·.:e:o 1d 9:55 _ry .m. 

:Seore: t rry of' Stet e: , 

'"lt'.c!lington, D. C. 

lSS, Ftbrucry 10, 5 p . n . S~TIOH FIVE 

:· ·~ t !l£ 'Clir.l~.tE" f'or 10~1 iOOUEO l'IQO unf'cvorabl£. ThE 

:lOVE1'n.3Ent, ~ sci<.4, br.d only t r.e: public uElt'c.rE in 

vie: ,; cn6. tll.:~t t::.i:l h.-od bEEn rcco3'1iZEd by ell. ::oue:ver, 

l>e: compl r.~.ne:c>. f~.lae: runoro circul~.te:d about f'urthe:r 

~tvr.lo.•.•. tion, e:opt:;- tre:a:mry, e:tc ., could not poooi 'Jly 

ore:~.te: a f~·vorc.ble: olirotr.te: . I n concluoion, hE rEfuoEd 

to bEl:le:v E tlu.t :Juoh a car.t'•t::i (ln h'~d pol itical Endo but 

hE rE.:;rEtte:d to notE that an l.M!)ortcrt t :light ' Or8cn hr.d 

)'Eote:ru .. ;; prEdictEd trot in tllrt£ tiEtk:; ancrchr cnli 

rEvolt •1ould bE r::wl:->r-.nt ~.I. '>::r1.a c.n<l tllio c.t a ~:~on:e:nt 

tl'l:n i'ore:i.:;ne:r::: ue:re: prt:lcrin.; to cone: to Fr::nc e:. 

Cr.i!lr-:..ut, l'Ef'e:rri.n . to t:!E e:conon:!.c o5.t=tion, 

J.no:dJte:d tbo.t -..mltoo t'lE pricE probltn recEived nn e:r.rly 

oolutio:t, t h e: !ll. tUt'.tion nould bEcome: 11 E::tre:me:ly pEl'ilouo . " 

Turnin.:; to thE fin ·.•tcial o:.. tuntion, llE clr.it:tEd that 

nh,;_lE t h e: prEoe:nt ccb,li.niotrr.tion could not be: hEld entirEly 

rEo!)ona . .'olE f o::- ';hE prEotnt e:mb .. rrc.ontte:nt, thE principc.l 

o:-.u:~ e: w::o thE pro:;rr.n of thE Popul.~r rront . In a uord, 

c. pert of the: de:fl.c~t cro:JE from t hE ?olicr of re:flc tion 

b:.oe:C. on t:!E t.'t e:ory or p.~c·...::oin, po-E:- ;-J::ti,ch Cc.~.llaw: 

c~.rccte:riztd 

Regraded Uclassified



- 2-
From Pr.r io {,!l€J3 S;)!CTION FI VE 

Ch.."Cr:::ctcr1zEd aa 11 nbaurd 11 • '"r: obnErv Ed th.."'\t thE 

r-ovErnmEn t could only find rEliEf abroad bEca.uor: thE 

FrEnch public ha.d uithdra.rm ita confidEncE in thE 

GovErnmEnt. ThE rEaaon una bEca.uoE thE public naa 

alarmEd ::-.t EvEr incrE:::aing E: :pEndi turEs , nnd hE 

prEd~.ctEd thr. t ooon EVEn forEign aourcEs o:t r EVEnuE 

\10ulc1 C.ry up . 

A country n~oaE public <!.r:bt h.-d incr Ea.::Ed by 

lOO, ooo, ooo, ooo frn~ca 1~ a EvEn yEcra could not 

poooibly o~rvivE , Ca.illa.~~: continuEd, and concludEd 

tha.t a.utho~iza.tiono for ExpEndi turEo not cov Er Ed by 

r EVE nUE VIOUld h EnCEf Ol' t h bE rEfUoad by hiO COmmittEE • 

Spinnrr:!. , lliniotEr of !l:::t iona.l Economy, clo::Ed tbE 

d EbatE by E:;:plninin:; hio viEuo of thE pricE problEm 

:::~d t::prEooEd thE hO!)E thnt by thE organization of 

labor i t ·1ould bE pooaiblE to incrEa aE production 

end thuo brinG ab out a. r Eduction of pr i cEo C'.nd thr: 

COSt of li Vin,l r.nd l'EVi VE C O~lr.lEl'Ci O.l EXCh:-.ngEa • 

.r..m 3ECTio:· nv ~ 

s:.;a ill!B 
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Reed 6 :48 p .m. 
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183, February 101 5 p .m. S'!>;CTIOlT SIX 

Yesterdny the Chamber by a l arge majority decided to 

obr ogate Arti cle Six of the monetary low of October 1, 

l ast, which provi ded in effect that the pre sent definition 

of the frnnc is not applicable to interna tional pnyments 

expressed in francs pri or to the promulgation of that low 

and that ouch payments should bo definod in occordonce with 

the mone t ary low in force in Franco ot the t ime when the 

obli gation g iving rise to the payment was contracted , 

The Chamber decided, according to press accounts, to 

substi tutu o new articl e stipula ting in effect that tho gold 

clause in international loons must be r ecognized so th~t 

when poymento bod been stipulated in French gold franco at 

a specified weight in gold th~n they must be upheld, In all 

othe r cases the term "franc" should be understood a s being 

t he curr~nt legal franc at tho da t e of payment . The ~in­

ister of Finance pointed out that if the provisions of 

Article Six of the monet ary low wore maintained, more loss 

than profit would be caused to French interests and that 

the charge on the Treasury alone would be not leas th~n 

81x hundro• 
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six hundred million franca . The question will no• be 

confirmed by tho upper house . Tho proposed modification 

w~s the subject of tho ~bossy ' s despatch No . 234 of 

January s . 

Some comment ~s appeared in tho f inancial presa 

354 

with r e spe ct to telegraphed accounts of an art icle by 

Secr e t ary Wallnco to th>l effect thot tho United St'ltes v1as 

not r eady t o r enew i ts 1oa:1ing policie s "until tho quest i on 

of d~faults 1s se ttled . " JOURNEP; INDUSTRIELLF! suggest a 

thnt the opinion of Mr. \Vallace is probnbly not shared by 

the grcnt majority of IJew York bankers and goes on to 

r uccll that in opito of tho suspension of credit operat­

ions , London h~3 alrenny grnnted credit to countries 

11 in defr.ult 11 l'nd i n this r espect mentioned the credi t 

to ~ussin of ten mi llion pounds . The paper concludes thnt 

cxig~ncies oxiat in intern~l f i nance nwhich do not go 

hm din hnnd with n rigid puri t anism. " 

El"D OF 14'S:SSOAE . 

BU!.LITT 

1 1 
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CORRESPONDENCE 

eo~nDIIIUL J'D.I8 

I.. •· a:.oa 

DATE~ U. u.'l'o 

&uo.Ec !"""''a OOifDIAfloa 111D-­

UB OF ft"C&. 

I All .. llr. Cuipel. d U1l0 a. a. I r~enell \o tho ut­

pani\o ..-n-•t of laR hp'-ber •« ••\1•e4 tala\ taao llrl• 

laUODA1 BaU oa Dee•or 7 of an 7MI' 1a.-ire4 of •• wUh recucl 
t o tho re9QuU.oa or •UttoaUoe of tho acrota•t. I o44o4 tala\ 

t haao itl.Ul'ioa ha4 ,.,.,, .. •• \o look la\o tho u"or ~or •• 

•• had a~~~coato4 \o tho lwtaa, ead Ul.,. ba4 alDoo acrM4 to, oer\alD 

110d1tioaU.. I \old ~Uld I waa .. 41ac hU a able tloaiabt 

.-ouac hiD p~a '""DC 111th tho HN..U4111l or -«J.f1•t.t• ot 

tho acrota•t IID4 a~~~cone4 that ho road ttl• a4 talk to .. aftol"­

war4a or el.ao •no ••· I _,...ai ... that I •• nro ho 'lllftld f1114 ,t, 
that -«J.f1oaUoa ... aaato4 waa ••••UallT tho baala oa 'tlbloh n ~ ' 
b- a4 wen - opera\U. 111\h hSa. I el.oo up1a1Ao4 \bat after n-

eo1Ytac tho 1111aa laUoaal a.k'a OODti,..UOil •• ha4 wrltt• 1o"va 

to Bale!• ad to lolla4, \e111 .. Ul• wbat we ha4 doao, u4 _,..._. 

t hat if th.,. .,~, tb.,. -ru. to 11a or el.ao ctwo •• their rMet.1••· 
!be purpoaa of 01ll' ••bUDc hU aa4 al.oo tale Beak of a:.,1•4 ..._, waa 

to aaallre ~o:nd. v for all •&bora of tbo acrota•t. 

I th• 1acairo4 U..t aanot .-41 U•a 1a Pal'ia. Cal'ipel. 

ropl1o4 \ha\ thUI•...,. wer, •• b..._ 70aterdlriT '1111\ \o4aT, 80\ • 

coo4 aD7 -ro. l'oreip n..k aukfta -. atVMUJ~c rn.ob twa4a _. 

tho rtpOfto4 a..U-t of tho G•.-1 .. \ora otll"1ko, bo tbollebt, .-1• 
aca1a toke rr•• upUal 1Ato •r aooal'iUoa. I r.,uo« that, •-l'dllll 
to tho ~ l'lpOr\od to aa, ~ of au 1MU'1\1H tor Fl'•oh _. 

-· w ~ ..... 1JI.Sp1f1-'-
.. .,,.. of tile ld*ptl••• 
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DATF'-.1.!416'--J 111 lllfe 

SU~ECT~·~IILal~ .... l~ .. ~ .. ~~~~~~~ .... ~~--, ... _ .... , ____ _ 
-·-

ot ~" •t a .. ,. 1-. te tM haa .. , -..at 1ae •• ._,.MIT 
aotblac ..._, lt. 

Regraded Uclassified



f"£DERAL. Fi&:S£RVE &-., .. ~ 
cr "'::w 'toA·~ 

357 

CORRESPONDENCE 

CQin~UL DLD 

OA "l'7 U~ 1JI"7 • 

~ CDif I!IOI WID-

L. .. ~- BAH 07 ..aLAID. 

I ealled ••· Belt. at lOaN a. •· I r.rorrecl to t.bo Vi­

parti to .,re.et of lan hpt~ ed aeUoaed that t.bo h1N 

JaUOilal :s.alt Oil Deeoabor ? of laat ,. ... 1aq111red of ua With r .. ar4 

to the rwooaUoa or IIOdifloaUOD ot tho .,rooa•t. I added t.b_. 

t heao 1Dq11irloa ba4 PI'CIIIPted ua to look 1Dto tho -•tor tllnhor ad 

•• bad aacaoated to t.be hloa, ad ~ ba4 aiDoo .,reed to, oonat.a 

I tol4 Bolt. Ulat I waa ••41Da b.a a oablo t.alpt 

quotiDI no ~.....- d•"•l with tho l'ft'Ooatloa or -clltloaUoa ot 

tho .,,... .. toad ~~UUoned that ho road thoa ed talk to ao atta'­

warda or ol.H ~lo -· I __..d ... that I waa auro ho WQ14 fta4 
./ 

that M41tlcauoa ~~q~oated ... oNoaUaU:r tho bada Oil -.bleb ... ba4 

b- •d wu. - opora'iDc With llSa. I aleo nplos ... that attor :re-

colYiDI tho lwlaa loUoaal Boak'a ooatlnaUoa ... had 111'1'*• 1-"--
t o Ball11111 oa4 to Joll•d, hll1q t.boa 11bat ... ba4 ._, oa4 ODIIOate4 

that 1! th.,. .. root, t.b.,. -'1111 to 'Ill or ol.ao 11Yo 'Ill t.be1r ro.euoaa. 

!be parpoao of ouo •lllJ.nc h1ll aact al .. tho a-Ir ot hlllco toctq _. toe 

a11uro llllltollllt:r tor ell aoabora ot tho ......... I 

I the uked 11bat ho oo'lllct toll. ao &boat tho p1l.4ol' nto. 

(1) 

(I) 

(I) 

a.p.ViaUoa ot ... 1\&1 ba4 oUhor 41 .. ..._ or 
-·I plnol7 ~ 

nero ...... .-ra that Pula ....... a oredlt 1D ......... 
It ... b.Uwed that _... tho rooat a- _. 

--.o ~ a o.nda ' of Data ..-rlUoa 
w booa tan .. 1a to •• lw ..u.utU.oa 
... ba4 - booa ..u - tlao latMr. 
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OJifiDII!Uio-nLII 

lt ••• , ..... 

P'£D~RAL r.t:SEF"VC BAII.iJC 

;)F t~ZW YORK 

JUOJt:CT ~ CfMJ'*'AUCJI 'IUJL 

-·-
I .,.. .. l!lol\ea •naaer he W heud alloat the -r atat 

Cartcuel -• l...S.. tho ~ ot Fraoo. He aa14 he ha4 •4 OCMI14 

tell •• what W J,wpp•... Parla n...,.pen, le4 'bT ate Jc••• 
lconOIIl~o, b .. n.n.4 • •"-ck Ul*l the l'r•ah ••Ilana• poUq, 

•'•'"' a\ I.Utl71'1e •• an.al. !he Uol'k-'• llowwer, •h1aterpreW 

the anuk e4 u-,bt U -. 4Ueete4 at the - llbo wu ~G.illl 

358 

tbe habaieal 4eklla ot tho pnc ..... \bat 1a CuS.cael, with \be re­

lllU that Carlpel -• apeete4 to C'lit. •• ate D .. -s»eper• reall ... 

the ai*terpretaUCIII Clll ate pan ot ate •arlln, the Ja•oo :loaantcae 

pablllhe4 a aoUoo oeneeU.Da \bat 1Jiprua1CIII. With that, BolteD 

tboqbt, the -"er W 1>.- llloa... !he t1raiq ap ot tho tra11e 

rate, to 1dd.oh he W referred ill b1a oeblo to ue ot atia 110nt11lc, 

Boltoa aa14, -. 4ao to .-re ot a Gb-ao ill ate acw-rtlllip ot tho 

belt. !buo -··· be e sht, Jlilht IIOt be 111tlaout t-.. u-. Aa 

to llbo aiaht aeoee« Labt171'1e, he a• 110 110re \be W bee r•on .. 

bT tho n .. a aernoo ill LCIIIa. •• well •• here, ._e!T Be .. ill ot U.o 

B•~• •• L'~ CIWao, •• llaaiiL 

Bo1'- th• reterre4 tie tho iller 11... tullew'ft' ill Ulelr .._ 

-t 111t.b u, 'lld.lb, he aa14, _. •t1nl7 ... te tho a .. uaity ot 

nQJ!illl a1CIIIlP1aa boaM hll4• tor J' .. -.1 hD4e _. al• to a 4oa1re 

DOt to toroo IIOlPe aol4 ..... U. I repU .. that aa tar aa the .V. 

tl'Wble-. _._...,he .... .- Wft7 •• that DT nepa 11111eb re-

aal'-4 1a ouo .,...uuc 1•• ,.u 1a ~-·=· I e .,.t, ..t• 11e ..:.t-­
h- •• ~ aeu..r •- -. 110t a -.. .. ot 4e1aa ..., 111• tw.• 
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DATE .... ''!7 U. IJW10 ~~- coRRESPONDENCE 

~JD.II. SUa.JECT .. •• ' 9 sm• UD ..... ~·-- .... u ·=··· -·-
41tU.oU• '-•••• cleul.al boato acl ls4enl t.D4t. I ....Us4 \bd 

Wt aa"w ba4 b..a 41teatts4a-..a•U7 1a tho pan lla' uaa' ,_,. 
ot t ho pneUttt eel •** • of tho •• ton Cl.ouS.ac Boeto uao~ 

uca. 110rt of tho 1'-- ..,Mle 1a 1 .. ton Cit;r wen DO' ts••ll7 oel­

l ootocl aUl ~· 4a7 t'ol1ow1ac taaob reeob' ll7 u. 

With rot_., to tho u-..u. Sa heto, BoU• UIMIIIb' 

tha' \lao tp..-la'l• .. alatt tho treo lllcbt ~porarll7 tie ..,_ a 

11"lo ba' ~·tho..,....., of eapl~ .. , of rra .. -eel S.aori'-lllo 

at tho t at 1...-. ~· pi"'bl•• be ......... 'ft1'0 tile attt of tho 
lOY __ , a\ Jl' __ , 1a ,..... 1a haoa. 
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February 11th 

H. M.Jr . sent f or Bewley. 

Bewley : I h&ve a message for you from the Chbncellor of the 
Exchequer: 

"Please convey to Secretary lilorgenthau the 
following personbl. a.nd stric tly confidential 
message from Chancellor of t he Exchequer: 

Further to my message of Febr uary 6th Governor 
of the Bunk of Engla nd has returned from Basel 
where he had conversations with Governor of the 
Bbnk of Fr ance . He reports t hat financial s itu­
a tion i n France bas i n no way been improved by 
recent credit afforded French Railways in London. 
I n my opinion the outlook i s i ncreasingly seri ous 
and unless Fr ench government can speedily t ake 
most vigor ous action t o restore confidence I fear 
t hat we may see a flight from the franc , stric t 
exchange control and ot her f eatures only too 
f amiliar in simil ar circums t ances . This would 
of course mean break-up of tripartite agreement. 
We are urging the Fr ench government to make every 
effort to avoi d such a n outcome which we should 
reg~<rd as serious disaster • 11 

H.K. Jr : I want to ask you ~< a uestion. Can I give you a 
verbal message for wT. Chamberlain a nd ca.n you give 
me your I'<Ord of honor that you do not h&ve to give 
it to anybody but to ~. Chamberlain? 

Bewley: Well, no - - -

H. M. Jr : I want to send him a message as one Finance Mi nister 
to another via you a nd not have it go through the 
Forei gn Office. 

Bewley: Oh you mean verbally, after I get back to Europe? Oh 
yes, of course. 
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H.li.Jr: The only person who knows he iS getting this i s 
President. I do not send messages of this kind 
i t i s with the approval of the President. Wha t 
like you t o say to Mr . Chamberlain i s this: 

the 
unless 
I would 

// "That looking at this whol e world situation the 
thing that i s breaking down the credit of the big 
countries of t he world i s armaments . That affects 
your Treusury and i t does not happen to, at the 
moment, affect ours but it i s the basis of the 
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Bewley : 

- 2 -

c ' "French troubles , the J apanese troubles und 
l ooking ut it us a f i nunciul mut ter und not as a 
diplom~tic has he any suggesti ons to make to me 
whereby he and I might m~e some start to stop 
the arming tlu. t is going on ull over the world" / 

I would be delighted to pass this on. 
/ 

H. ~ .Jr: I am telling you t~ t I could not and would not mhke 
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a suggestion like this if it wus not with the upprovul 
of the President. Nobody knows about this except the 
President. 

H. li .Jr : 

Bewley: 

H. !.I .Jr: 

Bewley: 

h S to the unswer - there are two w11ys you cun get it 
to me: Either you come back yourself or send for 
Cochran und give it to him by word of mouth ~nd let 
him come back - but nobody else . I do not want to 
trust 11ny cubles . 

You simply wunt to know whether he has any suggestions? 

Nobocy in the Treasury knows :;.bout this except you, 
t he President, Ars . Klotz und I. I wunt an answer 
by word of mouth. I will get word to Cochrun thu t 
if you should ask him to come to London that he 
should go but ask no quest i ons . Cochran is so 
sit~ted that he does not have to r eport to unybody 
but to me. 

I will not be in London 
will land at Plymouth. 
but we are planning to 

first . 

until the 15th of Murch. t 
It is not absolutely certain 
make u tr i p to Cali fornia 

H. M.Jr: I l ay great stress on this. I wonder if i t would no t 
be possible - I wonder whether you could not go over, 
stay there three or f our days und then come back a nd 
get your t wo weeks vace.tion here. 

!:l . l.! .Jr: 

BE"t.'LEY BESIT .. TED FOR SOilE TmE 

I s there uny wuy of my get ting word to Chamberluln? 
I feel t erribly pessi mi s tic about this situation a nd 
what you say about the French. These countries ure 
Just heading for financial bankruptcy and what i s 
bankl·uptcy - that is this ruce for armaments . 
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Bewley : The Chancellor wi ll not be able to give you a ny 
suggestions wi thout discussing it wit h somebody . 

H .~ .Jr: I do not want this message t o go through your 
~bus~y uul~ Lhl·ough i..lh:: Sl.~Lu .I:uvca.rt:m~nt but wr~t 
the ChAncellor does af ter he gets the message and 
wi t h whom he wants to discuss i t t h:lt is up t o him. 

Bewley : I f I a sk for special permission there will be a lot 
of buzzing ubout i t. Vlill t ha t be helpful? 

H. M. Jr : The buzzing would be in your service. 

Bewley : I would h~ve to get the approval of our ~mbassador . 

H. M. Jr : Could you suy to Sir Ron~ld that I have asked you t o 
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give a message to nobody except the Chancellor of t he 
Exchequer a nd suggested t hLt you sail on the f irs t 
boat out und then come back? You could be back here 
in t v.o t.nd a hal f weeks . 

Bewley : My llll1in feeling is thut when it gets t o London he will 
not regar d i t purely us a fimmc i al ma t ter und will 
want to discuss i t with his colleagues . 

il •. ~ . Jr : V.ha t he does with it after he gets i t I am perfectly 
willing to leave to him. That is his look-out . 
I am a s ki ng him a que st i on. I have made a study of 
t~se figures und what t hese various countries • r e 
s pending is Just unbelieveable . 

Bewl ey : 

H. IJ . Jr : 

Bewley: 

H.14. Jr : 

l'le are doing our best to moderate the other countries 
and when we could not we just decided t hat we had t o 
bui l d too . ·rhe prime mover is Ger mbny. 

Supposing you t blk it over with Si r Ronald since ther e 
i s no sailing for a week und t ell him just whbt I would 
l i ke you to do . 

I do not see that t her e will be any difficulties . I 
think i t can be •orked out. 

I would rather have you come back wi th the answer. 
I only suggested Cochrun in case you could not . 
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... ,.. . 
~-

FebruarY 11th 

A.~bassador Bins~ ~::: 
He ~~id thut in his opinion the 
s~ved Europe f rom goi ng to war. 
entire credit for that. 

in to ceo H.~ .Jr . to day. 
monetary ugreement absolutely 

H.U.Jr . should be given 

• 

3$3 
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LM~ 

Secretary of State, 

Washington . 

GRAY 

London 

Datud February 11 , 1937 

Rec'd 3:40 p . m. 

58, February ll, 6 p . m. 

FOR TRJ" A3URY. 

The Chancellor of the F.xchequer announced in the 

House of Commons this afternoon that the Government would 

immediately seek powers to authorize it "to raise capital 

or to use surpluses for its defense expenditure up to a 

sum not exceeding 400,000, 000 potmds over a period not 

exceeding five years" . Chamberl• in particularly empha­

sized (one ) that this in no way constituted an authori­

zation to the fighting service to undertake any addi­

tional expenditure; (two) that 11 tlexib1lity and adapta­

~ion must be a necessary part of our program" . 

British Government s ecurities which, as mentioned 

1n my 38, January 29 , 7 ~ · m., have been weak remained 

comparatively unaffected by this announcement due to the 

fact that jobbers widened decidedly the spread between 

their buying and selling prices . 

The 
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U.fS 2-1 o . 58, February 11 , 6 p. m., from London. 

The initial reaction ot t he city to this aru1ouncemont 

was not unfavorable and it waa asaumart that thP. rAaRon 

Chamberlain chose this time to make i t rather than during 

his budget speech was in order that he might undertake 

some borrowing during the present fiscal year through the 

issue of Tr easury bills thus avoi ding havi ng to take this 

same action after an unbalanced budget had resulted. It 

has also boer noted that the powers he will obtain would 

cover the acquisition of the profit on the gold held in 

the Bank of ~gland, the market value of which is approxi­

mately 180, 000, 000 pounds over its book value , if this · 

should be realized during this five -year period, 

It is interesting that thi s announcement was made 

just an hour before Ambassador Ribbentrop's much heralded 

visit to the Acting Foreign Secretary. 

The franc strengthened somewhat today in terms of 

sterling; in fact the 8anl< of France bought some pounds 

sterling due t o (one) Chamberlain 's loan announcement; 

(two ) bear covering i n Par i s . The recent French revenue 

returns have made a favorable impression her e snd it: ls 

also thought here (one) that the new Fr ench financial 

legislation i s intended in due course to make a free gold 

market 1n Paris; (two) that an announcement will be made 

1n the near future of the appointment of a "cooperating 

second" 
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L..S 3-ro . 58 , February 11, 6 p. m., from London . 

socond " to Auriol , who will be acceptable to the Bue de 

Rivol1 , {three) et the seme time the frenc will be held 

in Paris and London fairl y rigidly . 

ATHF.RTON 

CSB 

3S6 
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LMS 

Secretary of State , 

Washington. 

GRAY 

Paris 

1:1'b lo. ... . ~ ... -....­
...... v .. --·" 

Rec 1 d 4 p . m. 

191 , February 11, 6 P• m. (SECTIO~' ONE) 

FOR TRF.A::URY . 

" .. , 

Ubile the exchange market has been fairly quiet 

today, sterling has fluctuated somewhat and r eacted to 

104. 99 at which point the exchange fund made slight pur­

chases but it quickly reacted to 105 . 03 and 105 , 04 when 

the fund turned round and sold. The rate is now 105 .03. 

The dollar has r emained fairly steady and is now quoted 

at 21 . 43! . The florin receded slightly apparently in-

fluenced by persistent r umors that the city of Paris has 

been successful in the negotiotion of a substantial loan 

at .~sterdam but it has not been possible to confirm 

thi s . The Swiss franc also r eceded apparently due to 

sales of German holdings following liquidation of secur­

ities prompted by the tightening up of regulations by 

the Reich. 

Forward rates again moved in f a vor of the franc , 

the dollar being quoted at 16 eent l mes for one month and 

52 cent lmee 
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U"S 2-lo . 191, February 11, 6 p . m., Sec . 1, from Paris . 

52 ce~ti:es f or t~ee ~~~th2 . The poun~ i~ quoted st 

75 centimes for one month and 1 . 45 francs for three 

months . 

Rumors somewhat vague are being circulated on the 

Bour s e that the Government envisages making certai;1 

changes in its financial policy notably as concerns the 

budget. These rumors cou~led wi t h t he realization of 

inst allments of the aritish cr edit may account in a cer­

tain measure for the easing of pressure against the 

f ranc . 

The Bank or France s t atement dated February 4 reveals 

no changes of importance . The gold r eserves are unchanged. 

Commercial discounts are down 582, 000, 000 francs . Ad­

vance s to the Treasury under the ten billion franc author­

ization remain unchanged at 7, 500, 000, 000. The note 

circulation is down about aoqooo,ooo . Deposits up 

132, 000, 000. The ratio of gold cover is 55 . 01 compared 

with 54 . 67 . 

The security market was generally lower and rentea 

fa iled to maintain the i r upward trend; on the contrary 

losses from 10 to 40 centimes were recorded. Inter­

Mtionals improved slightl y ("l"D PIRST S'l;CTIOF ) 

BULL ITT 

CSB 
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PIJltUL PARI.PIDUII Of TIUCliWI RIOIITKD 

"-rio• ••••r, Parte, rraaoe 

ra"Druarr 11, 1887, 1 P·•· 

181 

369 

AO:=o: :co: o=IQUZ ~&i la~ely ;~c;u co:;14crabl• 

preooOilpaU• &'bOll' ne oa.pe,nor ot ~lie h1gb oft1o1ah 

reepoaa1-1e far '•• f1aaao1al poltor of 'h• Ada1at••ra,1oa 

&114 laae eueeH4 'he •1 .. 'lla' 1t 'h• •rtparU'• • oae•arr 

~·••' oOilld 1H4 'he P'reooh au'hortu .. ~ acSop' 

•eUio4• Rloll laa•e 'DeeD .-p10J'H ri 'A ROO .. I 1a Loa40D 

aDd 1a Waeh1Jic\oa ~. O'*Dtr,. ooulcS eDYha&e wt ~ .ach 

1 ... &Dltle'r the -erOile pre"11l8 f 1aano1al pr ob1• • whloh 

aow faoe 'h• OO.era.ea,. 

The f o11ow1ac 11 e~lo,1y ooaf1cSea,1al: 

AGaO& IOOJOKlQVI tn Ue rebNU"f 8 heue wae at pa1ae 

to .U:e U o1~ tllat Ue orUtol• wae cSlzeo,•cS d , ... 

lltP,. offlolale no are reepouU1le for &4bi1AlUraU• 

of ~· u:oh.tula• tuacl aD4 ao' ••• oft1olal ao'\l&llf -.atp-

ulattac •u fuMl. •• are ••r rella'D1r IUid ooAflcS•Ua11J' 

lafone4 ._, AGDOI IOOa.>IIIIQV& had la aiDeS 'Ia• BaU of 

Daaoe• • cac.uaor, aa4 the Treaeurr' • D1reotor of 'be 

lla.••t of J'WI4a IHUoa. 

Regraded Uclassified



LMS 2-I·o . 191 , February 11, 6 p . m. , Sec , 2, from Paris • 

•• . . 
(GRAY) I n the FIG~10 or today notice is given to 

a rumor that Auriol might resign but adds that there 

doe s not appear to be any real grounds for this rumor , 

However, it suggests that the story expl ains the strength 

of rentes yesterday. On the other hand this paper 

pointedly stresses that the poasible resignation of 

Labeyrie "merits consideration" and that his departure 

~toulcl "bring to an end the regr e ttable discordances 

between the action or the TreoRury and that or the Bonk" 

and that his reoignation 110uld imply a change in the 

credit policy . This paper goes so for as to suggest 

+hat M, Baudouin, Director of the Bonque de 1 1Indo-Chi ne 

is ~o r eplace Lobeyrie but tha t Baudou1n is not disposed 

to accept and that Llonick would be the next choice. l"o 

s eri ous attention i s give~ in financ ial circle s here to 

tho suggesti on that lionick might be under consideration. 

The debate which took place in the Senate on Febru­

ary 9 s~~ar1zed 1n my telegra~ of yesterday has been 

give~ cons iderable notice in t he press . ?articular 

agreement i s noted with the contention made by Calllaux 

that if the Government is encountering di fficulties in 

raising nocossory funds it is not due to the opposition 

of 
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L:•s ;;-!·o . 191, February 11, 6 p , m., Sec . 2, from Paris . 

or a.\y parti cular money block or to campaigns or maneu­

vers against the Government and that the money block i f 

one o~ lsts i s composed or the millions of Frenchmen who 

have savings and who are unwilling to subscribe to 

Gover --.Jnent loans because t!'ley consider that the state 

expends too much and tha t the administration of public 

f inance s is exactly the o~posite of what i t should be 

to gain public confidence , (lll'D GRAY ) 

BULl:.IT'r 

CSB 
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Secretary of State, 

Washinaton . 

ORAY 

Paris 

Dated February 11, 1937 

Rec 'd 4 : 50 p , m. 

191 , FebruiU'y 11, 6 P• m. (SEOI'ION Tl!RE?.) 
(introduced?) 

The Gover nment has instructed a measure before 

Parliament which provides for a modification of Article 

Eight of the Monetary Law of October 1 last r elating to 

the negotia tion !llld impor t a tion and exportati on of gold . 

The Senate has held up the proposal for further examina­

tion and it appears that the l egal and financial commit­

tees wi ll make a study of the project and e xpect to make 

their report on Tuesday, February 16 . An opportunity has 

not yet been had to study the proposed modi f i cations but 

according to the Journal Offi c1el it relates to penalties 

applicable to infractions of Articles 628, 629 and 631 

of tho customs code which govern exports of gold. 

The senate Finance Co:runittee yesterday deleted 

from the 1936 Supplementary Credits Bill in which it had 

been embodi ed the clause approved by the Chamber modiry­

ing Article 6 of the Monetary Law of October l last 

referred to in my telegrao of ye sterday . The proposed 

modifi cation 
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c 
UlS 2~ o . 191 , ?ebruory 11 , 6 p . m., Sec . 3 , f rom Poria . 

modi : i cntion, however, wi th amendments proposed by the 

chairman or the Gold Loons Commi ttee will be considered 

by the Senate earl y noJt t woek accordi ng to pr esent plona , 

Thb Parliament yestordoy authorized the guorontee or 

the ato te to the loon i ssuo or 600 milli on francs by 

Czechoslovakia r ef erred to in my telegrnm 173 of Febru­

ary 6 . The issue is intended to r eimburse tho Czecho­

slov~k loon maturing on A.>r il 1 nc.Jt t ond i s to run ;:or 

ten yoors . 

( l'}'D OF l.!:ESSAO 1': ) 

BULL! 'IT 

CSB 
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c 
February 11, 1937 

Uico Tully called t he 
had a private matter to tAke 
~1oo1on to eeoc r16ht over. 
told her to come at once . 

Secretary and told hi m she 
up with h im and asked per­

Tho Sccrott.ry , of couroc, 

She was rE.>ce1ved by l!rs. Klotz in her office and 
sai d , quite emphaticallY , thAt the Pr esident wanted her 
to see HU,Jr . alone and that no one else was to be i .n the 
room. The Secretary had some people in his r oom and 
ho sent t hem all out and asked Uise Tully to come 1n. 
She t hen handed h i m the attached note from the President 
~ith its attachmente. 

Up t o t his point, P.ll,Jr. had t aken Uiss Tully's 
reques t. f or an interview wi t h all. seriousness and had no 
i des t ne President was playing n Joke on him. Upon read­
ing the President's message he shrieked with laughter be­
cause the President still continues to kid him ab~ut 
Llrs . Rai ney . 
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Th1e • •••• to be a 

.. tter eo pereonal to you that 

I know you will want to help 

your old tr1end Mre. Ra1.ney. 

Oone1der1ng the long eeparat1on, 

I .. eure your Elinor would not 

•1nd. 

F. D. R. 
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CKIO~GO BOOK .t.1fD .i...BT .A.UOI10M'8·. DfC. 

• 10 .ount M ICH IGAN AYDIUI 

Cmcu.o. b.&.tWOJe 

P'ebruary 
Sixth 
1 9 3 7 

Hon. rrankli n o. Roose•elt , 
Washington, D. c. 

~ dear Vr. President: -

At t he request ot Mrs. Henry T. 
Rainey, I am s ending herewith, a copy, ot our 
auction catalogue, containing a eelection t r oa 
t he late Spea ker•• l i brary. 
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Bot h the late Speaker and Vre . Rainey, 
were quite active in Boy Sc~ut and Girl Scout work, 
in Carrollton and vi ci nity . Vre. Ra lney i ntends to 
uee the pr oceede trom thie eale to turther her work 
a•ong t he boye and girle, tor wbioh abe deeervee 
a vote ot thanke tro• all ~rioane. 

I would ooneider it a pereonal booor, 
to execute any bide that you ~~~&y deeira t o eub•i t . 

OlfS/116 
Enol. 

Oeorae w. Schoenbeck 
Secretary and Tre&a. 
Obioago Book and Art Auotione. 

•••• AMO P I N. e OOKe • AUTO· · ·~ H · ..,. ......... . 
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SALE No. 77 

Selections From the Library 
of the Late 

Hon. Henry T. Rainey 
Speaker, House of Representatives 

0 

PUBLIC AUCTION 
Thursday and Friday 

February 18th and 19th 
S:OOP. M . 

• 
PUBLIC EXHIBITION 

Sacuroay to Friday 
February 13th to 19th 

9A. M . m9P. M 

• 

ChicagoBook&ArtAuctions,lnc. 
410 South Michigan Ave., CHICAGO. ILL. 

Wabash 8879 
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CONDITIONS OF SALE 

1. Thill .ale is conducted by Cbicngo !look & Art Au·. 
r ionl§, rue., und the Directors rese rve the right to d et ci'IHiu•! 

upon nny cond itions or circumstances Atlt ntling tlte ;.ul··. 

2. All bids nre to be so much per lot lUI numbered in 
the catalogue. 

3. Terms cash. A cash deposit of 2:i$1> shall be wa·l· 
•• the t ime or sale, if requested. 

4. Title passes when the auctioneer has deela rt<l t1 
lot l>Oid and has named the buyer th•reof. Thcrtafter Lh·• 
property is entirely at lhe pur<!h.a.str"s risk. AU anu·t. .... 
miUt be called for th• following day Croon I to 6 1'. ll , 
Room 919 Fine Arts Building. For all out-of·town iliil'· 
meots an extra eharge will be made to CO\ 'C'r packing nrhl 
ohipping. Articles not ealled Cor the following doy, or nvt 

paid for in full, may at the Option Of the nrm be re-.ohl. 

ALL SALES FINAL 

5. All sales are final and without recouroe. Exception 
will be made only in eases of a flagrant "iolatioo or the 
catalogue description, and then only upon the appro,·al or 
the llanagtr or the firm. llaguinea and othtr periodicals, 
aa well aa miscellaneous lots of boob or ~tts, are eold as 
they are without recourse and "ithout any exception. 

6. Autograph letters, doeuments, manuaeripu, ill5<rip. 
tions in boob. ete., are sold as eatalocued aod without re-­

eoune. The 6rm will make every elfort to detennine the 
ftutbcntieity and genuineness of all 1ueh mattrinl and to 
describe it eorreetly, but it cannot bo guorftuteed. 

7. Tbo smallest unit of a bid is RCiy eentt. 

8. A 3% snles tax will be added to tho pun:hn•e price 
on nil sales1 where lcgaUy BJ)plienble, to buyers in lUiuois. 

9. All bids. or oO'ers, ornl or written, Are made auhjcx:t 
to the above Conditions of Sale. 

l 

,) 

} 
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• 
FIRST SESSION 

TIH.JRSDAY, FEDRUARY 18 

Promptly at 8 P. M. 

All l li~0:-1, JOSEI' II. 1'ile Ffe<· lloldt•r. Or. l'ulitio·n l ~~"""''"· l.omlon. 
:\I Dt:l'I.J I. 12mo, (.'tmlemporory cntr. Fi~1 l•:dition. Fin<' cOJ;y. Hal't•. 

2 AI>D I S~N, JOSEI'H. 1'/o t Mfo fl/ At/ilixot~ l1y J.uo·u Aikru. Extrn.illu~· 
•.rn~(-'d With 12 6ne ~t("C I and eopp('r engu\'itlJl~ ( t)()l'lroits or Stt"C'Ie. Pope, 
~wlfl nutl others o£ the period. ete.) 2 w1IM. poM 8\'0, % t•ru,hed morocco. 
Cilt lt'1teriug and detonuiou on th(' hnekbont•, Lt'.g . London. 1$.13. 

Fin.t .Edition. _Pine COP\' with A prePOen1alion ini'O(•ritUiou rroul the author 
'"' the title-page of Vol.' I. 

:J ADF:. OEOROE. Adt's Poblr~. X•w York. 1914. 12mo. original <loth. 
Fi~ Edition. Fine copy. \Vitb atuhor's signf'tl ill!<toC"ri)>tion on r-od-paper. 

"THE STORY OF A BAD 110\''' 

4 Al,l>lll('ll, T. 1). A. L. S .. 3 pp. l?mo. llo-ton. Feh. 21. 189:1. To )lr. 
ChAm~rs. Read~ in part: •'J think that I 10t1L thouumt1 of r..-aders b,\• 
eolling m.v little autobiography 'The Story• of a llntl nor.' I know that it 
hn.s been e~elnded from several SundAy School librnritos simply on nceount 
of the lil le. To be sure it hns ailractrf/ a great mnny persons: butT might. 
hn\•C hnd both clusscs of readers. lf I had the hook 10 nnmt- ov('r again. T 
should enll it something else-' The Story or u llt~t•l Bo~·, · fm· t'xtunplc. 
Tho thing sells r ight nlong nil the ""mr.'' 

5 A1,Dil1CH. TH OMAS B. A11lot1roplo .lln~~~torfif>l Potm. "A llt~lltld of :-ian· 
tueket. '' !) verses of 4 lines each. f\igtH•d, urr . D. Aldrich ." end dated 
:\hu-th 30. 1857. On two leaves. 410 snd Svo, attractively (rftuled with a 
SpN"iel portrait of Aldrieb. a woodent on .JaJ)&n paper. frame mtasnring 
JG1~,c20. A choice earb~ pieoee. 

TilE RARE F'IRST EI)ITIO~ 

6 AJ,ORICH. THO)IAS BAILEY. Tht Story of o /loti Bog. With Illus­
trations. Boslon. 1870. 12mo, original rtd ~loth (eonr !Oiltd and worn; 
ha<"k_~trip torn about 1 inch at I)C)ttoru or nuttr hing~). 
Firat Edition of one of the rarest of Amf'ric•n " lligh SpotK." The ex­
tremeh· rare -tint i~·me with '"seattercd" for 11 M"'ntte"'' ' on psge 14. lille 
20, on~l with uobroRd'11 for "oboar<P' on J)Agt' 197, li.ne.lO. Savt" for a 
few ~tli~tht ti u~e stains and the defects no1ed obove, thas as e lmost. a good 
copy of lhis important rarity. 

7 At.OlliCfl, T. B. Tho Story of a Ba<i IJoiJ. In "Our Youug Polks." nn 
Jllustrnled Mogaiclne for Boys and Girl .. Hooton, 18~0 .. Vol V .. Svo, ealf 
ond board& (rubbed). I signature loose. The flt11t prmtmg of this famous 

elossie. 
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8 ALliANAC, AliERJCA.". Tk &M<ri«oo AJ,..HC •od Rcpotil.-y • ftc· 
f•l KfWittlldg• lor the YH.rt 1830-42, i.Ml 12 Yohuatt. l2.o. nlf a.4 
boardt (3 or 4 batlcuriPI tnt!'ed at topa). - Abo ror I~ aM 1-..·~ • 
volum.a Oricio.al wnpptrs (baebtrips 1n1fftd). Tottthtr l4 ,.._~,.~ 
Cont~ll ftnt. 

9 AlllSRJCA. A Ot•tf"Ql l'kw o/ tAe WorU-, de. I_UUJtrtttd by up•·arl'b of 
900 tngraving&. Oy S. AUpitUS )Jitehelt No pi&Ot, 18-12. Thltk 8\'0, •rit· 
inal rn•rble t alt, tooltd batk. With luge colored molding map of tbr fbas 
of the 'fi'Orld. 

Fin:t Jo~ditkm. The tint 2.)(1 pages are devcHed to North and :O:Ou1h Auwrira. 
One tig1ullure aprung. Fine copy. 

10 A.\11\nlCANA. '""~ricaN- flittoricol o"(l Mltra.,.JI Cu,.i.t»itiu: cOtu.i,tiuc 
of Fa~imil8 ot Original Doeumt.nta rrlatlng to the Jo;vtnlil ot thto Rf'\'Ohl· 
tlon. ete, Wiih a variety o( Reliquea, Antiquiti~ lind Modtrn AIIIOC'nl•bt. 
Colletted anrl edited by .r. .Ja~· Smith and John Jo-. . WatJtOrl, aMUittd by an 
~iatlon of American Antiqu.arios. Philadelphia. 18-17. 2 ,·olume-. 
Square folio, dtte>ratlve elotb. 'Fine eet. 

11 Aa,U:!RICAN A UTI-lOR$. A mlleetioo of 3 A. I.J. S., one of F.dw-in Boodi 
'81. dttlining an invitation to apptar ia WuhiOftoo ; and!! or Lau~ 
Bam11. Shaktsptarian aetor of the Eifbtid. both dated 1881. 'nM S. 
autownph l~tt:ttn. 

12 A)IERICA~ IIISTORIAXS. A <Oik<tioo or:; A. 1. S .. -tly 1890-1895. '\ 
John f'i~e (!.one tY'Jl'f"d). Gtottt BantrO!t (at 88) &Dd Alt.tandtr Oron. \J 
St\'tnl of thNe rtftr to Com. Col Charlf!l Elltl. famed for hi• )f~i..Sppi 
Riu•r bllliiM, partieuluty )lt.mpbia. 

13 A~tf;tUCAS liAGAZ-1~1.;. EARLY. Tile .thnt'r"k•"' MIIICWM, or Unin•l'l&l 
Mtllttlnt. 1-.hUtdtlpbia, 1789-92. 8,-o, old boards, 2 pap·er labtli. 1 ,•olullle 
rtb&cked, I binding bl'oke_n, untrimmed. Volt. J, 41 and 8 of tbi• 'early 
AmeriNu• u\ltclxine. Wi1h 1he flelree list of a:ubkrlbt..- ln Volume 1. Cou· 
wu• very (rOOd. 

14 AMP.IHCAN NATURf; WR ITERS. Tlu Rock11 •IIOIIHia;,• Wo~ttltrlu4.. 
Oy P.uot A. MiiiL lliWitrated. Bo8:tou, (H115). Small 8vo. eloth. Si{Cntd 
by the AUthor.- Wild Jlai,l0lll&mt•ftod6. Uy MillJ. llluattattfl by Will 
,Jam~ Xew York. 1923. Small Svo, do1h.- Oucr AQGirlll fh Ptalo. By 
Zephine rturJtphrty. lruteribed the author. New York. (1008) . l:!mo, dodt 
Togttht-r 3 ftne TofUtnta. 

1$ A)CP.RICAN REVOLUTIOS. Tltl NoNI Jlo,.»Mt•t. tontainlaa ()ftki-.al 
aad Otht.r A~nta of All the Battlt:l Bdwer:n lhe NaYiet of the UDikd 
Stat8 and Gmt 8ritai11. With 2S tnp•inl!lt eu. 8•o. ult FirA 00. 
t1oo. Soiled nd wom; • few pages tora. at eomtr mat'Jiot.. da .. cinr t'-'t 
ttst to a alicht utenL Latb md·~Pf'l'l. nil 11, bow-t"'tr, a ticbl to~ 'f. 

16 A)IERIC'A~ RP.VOLUTIOX. Tlu w-•• of lh. By f:liub<th f'. Ell> L 
In 3 "o1Uast!a. New York. 18S2-3. 12mo, orifin.al tloth 1 battt.rip thi1•11 od 
•t top •,nd bo!tom; aGnlt foxinlf; 1 lignature looee : eonttnta ochenrile "r 1 
JOOd \ ol, 3 'I one frotn a difrtrtot lllt.t. 

• 

17 AllER I CAN $PORTS. SJIO<Ii"ff &cou •"" S•od'11 8tclt4u .• • of J. 
On>- (W .. P. n .. ·,.). Edited bT l'luk P-r (II. W. Utri><rt). 
St'W YMk. 18-1!. t TOla... I!IM. oricinaJ eloth. BindinJ aliPtlt toiled. 
tor~ttot:J fine. Piru •:ctitioa.. 

16th CllNTURV MUSICAL )IANUSCRIPT OX Vf:LLU)I 

18 A.NTIJ,UONRR 0:0: VJo~LLID.L Pine llusieal llanUk'ript of the Middle 
15th Ceotur,y. 124 lea"et. large folio, 23s16 inebet, lo lb uo~ual eonttn&· 
por~try ltAtnJ)e{)_ leatbe.r O\'tr oat boards binding, •Jiahlly N!~airtd wh.h 
UlQII.·~ of the orlgln11l bnul& boli.'ll'l IUld all of thi! braa corner J) ltettl lntae-t.. 
Fint pa.~ wl~bln decont.ive border, ler!J" rubrienttd lettera. Italian. 
cireo~~ HISO. 

19 AUCU ITt:CTURE!., Al.H;RICAX. lliltork llouu1 t;f So1t11i (.'tJNJiillla-. lly 
Uurleue Ken.baw l.tidi.ng. With 100 lllustr•ti()nll from Urawlnp by 
;_\llred 1 tuuy, Pbotornph• and PriJ?tA PhiladelphiA. 1921. Thkk roy11l 
Svo. original ~lo1h. 1-'ir.t F.diti6n. F'rooc e.nd-paptr Malned. oth•rwi~~t a 
ftne eopy. 

20 ARCIIITECTURE. /Ncownu oo. By E~ .......... 1 \•o6Jtet.l .. lluc. 
Tramlt.t.ed with an 1otrodudocy '&lay. by Henry \ .. an Rn~ot llh»Utled 
..,;1)1 pia~ and woodeut.a. RoAoa. 1S7S. S..U i•pm.t 8~ t~h Pim 
EditioD. DiodlniJ brGtn. Coruents Sat. 

!!1 ART. Grifltli•, Otb..., •"cl IA.e W~·~.,..t •I Oil A9f'. ( 164S.l?W). 
l)y n . Ant.$ Tippin1o Lol:ldoa. 19H. Folio. half boet"d.l. (COI'M,.IitUfftd), 
wbhe tlo1h bKk whh Jilt lettt:ri.Qg, paptt label oo CI01'er. 
Fine C!OJ))'. with d. 111, Contain• 233 iUusu-atiolll throughout tbe t4'J:t, in· 
tludinc many fu1l ·Pllrf' plates reprettntative of the nrt (I( the mOiiC ica· 
poru.nt an.ltlf In the l>«lorati"e AN in &nctand. 
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25 BANCRO.'T, HARLOW P. A. L. S.. 2 1- 12mo, New Yorlt, 0.... 11, 
1652. to Wtndt:U Philips, reprdi:a.g a book he il~~tnclin1. Abool 00 .-on~&, 

2ti KA!'I.CKVr T. ffUBER1' Ii(i\\Jl 'J "' b001r 0/ IA4 Y•~. An lln.'toriell 
aod Delmpti''t. PrtM-Dtation of the World'a Sdtnet. Art.. a-Dd ladaq,y: 
aa \'it,_NI throU:&b the Columbian Erpo&.itiou in 1893. Chie.,ro anti ~ 
Franf'i*!O, 1893. Wide. tlt_pbant folio. ~~ ori,Sntl pipkin ancl boenl, lilt 
tope. 11 ,·olumt~.t ineludln.g a tet. o! t:x-tra plat8 In pordoUo. 
The IH l;uxe Auther'• Edition, limited to 150 numbtrtd ~t.,., tbi' 'brine 
No. 4, ala:nffi by llutM>rt Uowe Bancroft, the dilltingulfbed author. A• ne•. 
wilh ori"nal d. "' ·• eac:h volume in a ~paMtte box. AI i-ned. The IUOlt 
monunu•nt"l nH•mento of 1-he world ft~~ned J.'llir ot 1808. and one of the 
tteAN!flll of llaneroft. ittrns. 

27 lUN IMU LOG PRESS. Poktr" Rulxl•'uul. lly Kirlce l;a Shtlle. PbotniJ, 
Ariwna, 1002. - WAtrt it /~oy llt'tJWtt1 By Kirke La Sbt:llt. AAI1evill~y 
N. C., 100'.!.- 1/t,r NtU'ajo /Al'tr'. By W. [], RoblnliOil, J'lbotnix, Arbo~~~t 
1903.. TOfre,htr 3 volumes. origil11l ilhua rtltd paptr toVI'r"ll. 

28 8.1\RRn;, J. ll. Cotml!lf. London. (1922). 8Yo. oriffinal white e .. n~ 
(allrhll.r 1011«1) wilb rill l<tt•rinc. 
Fim F.dition. ftae mpf. One of a AUJl aurober ot la~papu dpW.. 

29 DAR Ill&. JA)IES )1. s .. ti• .. tol r-.. y. Londoo, 18:16. l!mo, bo<U... 
t-•in:t tAhtion. Fair ropy. 

iiO BASKER\'ILLE PRESS. Ponuliu Lot:l. By John )lilton. ""- tbttm 
of Thom.a.' StWlOD., D.D. Birminghamt 1769. Enp,.fd portrait by T. 
)llllt r . - Po-rtdil~ R~fllliJI&~d- 'l"o 'tll'hieh it addNI S.tru10n Aconi&t~: ud 
P~ upon Se'·tral Ooeuions. By John llilton. Dinningbanl, 1159. T• 
ftther two ,•ohuntt., .Jto. gilt tooled bro••n morocc!O, dtnttlltll. trih f'l1Jt1. 
l"ine top! ... 

31 llAV{.IY, TllO~I AS 11AYNES. We-edt of Witduv. l .ondon, 1837. 81'0, 
oriainal JlllnellNI eloth (tiOmewhat JIOiled). 

l•'irl'·t l'ldition, by "the Author of mllli~' •uettMiul eomla clranut.t, and many 
I)OIUIIar t~trlon.t; HalladM.'' Coralltio.s 12 spirited oomle pl11l8. Contr llti ftnt. 

32 ll~ARL)SLJ.~V. AUilREY. AA luuc o/6 DNJat:-irt(ll IUv.rtrotit~e of bn·t-'Gl 
llrtd l.~titi4rt. Fooltlt!ap folio. vellnm l)lpt.r, In rtd baJf ntO~ 1liptii:Sft 
inoe-r C" lotb wrtppen. l_.~im.itf'd to only 120 oumbt.rtd topte.. 

33 BEAHOSLEY, AUBREY, A•h-,.1~ B~erdMt-'l 0Nnl:'t,.gl lo llltUII'Git tU 
Tolu f( Bdgo• AUu PH. ~. Rtrbtrt S. Stone A Coao.,_.T, l!IOL 
Lh•lltd to 2:iO 111Uilbtred eopiea. ~ Siz. Drottittfl Jllptroltfl9 . 1'Att~iU 
0•.-litr'• ROMo-.u-, .llad~U d• Jla•pi•. l_.oodon., 1898. Limhfd to 
50 n~IDbtrtd copiet initialled br the publisbtn. TOitl~ 2 ~eta of dnw· 
ln.p, an ).atf rtd JDOrotco ali~. ia.MT docb wnppen. folio. 

34 BESNEM', AR.'\OLD. Tlc 014 Wii.'U' f'.U~ Ne• Yort. no date. P « 
81-o, oricia.al doth. Fine top)'. 

Author'• signed l~t&t.ion Copy. Xmu. 1912. 

liAXIISCRIPT EDITIOX 

a; DI!VHRIDOP., ALBERT ~- d•....W• U-o. u....., and x.,. Yort<. 
1928. ,,.,.. s.,.. on,; .. , l>Nrds, dofh - P"P<• .. _ d«tle «<po. 
Pour orotu•a 
lJ&nUIIf_ript Edition linti1td to 1,000 Rwnbeftd wls. lliat f'Ot>i8 ,...., .. diUt 
•-rapptrt. 

36 B IBlliOJ>JIII.-8 LlllUARV, Tile. 7'1te BibUopJu'l~ l.Ab,..,.ll ()[IAI,mt .. rw, 
Arl and Rot• ~laruucripta. lntroduc:tion." by Andrrw IA~ntt and IJoo•ld 0. 
llitchell. Co•t•J~ilf'd and fii'TIUI(Ced by Nlltban lla~!kell l)olc.'. Forrt..'f1 )IOrtcll.n, 
and C_,ollnc 'rlc1cuor, !I() \'OIUntf'\11. (nten,&fiOUIIil UibH011hilc ~lely, 
(1004) , lltr(ft 8vo, origin1tl green buc:k:ram, p~~per h1bela., lf· t. i\lt mber'• 
~:dillon de l;use, limited IO 1,000 rltullbcrtd 8ttS. Very nne tet. 

3i IUllJ..tOOilAPrl\', ; l B•'tttlogrGplJ (}/'tAt Nirtu'• IJooli fJI' l:ikv~t BNilikt, 
Oy Edward Atm.ek. London, 1896. Large 4to, original bi!H'k C"loth (tomel'll 
•om). 
LtJ1e f'•Ptr &dilioD limited to 150 ou:mbl:r-ed topi& ~ipwd b:r tbe pu• 
lilhers. 

Regraded Uclassified



43 IUoAISJ;. liAIII..O~. Bla~ and whitt-. wub drawinr . Ub:te \la.~ta 
~ttf.,-, htemboul. lnili•b.. lL 0. 

"J 1H "'' ~ "A lU.O"\ .a ... ...-. •• """ .;.botH.-. ·.-.~·""· ink and pr:o.r.! t J,..­
ll ICOf'ktf~lltr, Btmard Sba ... Cedi Dt llilk. and fll'lf-portre1t. Abr.ut adO. 

.. ~ UI.AISJ;, )IAIILO~. ColorM Crayon Urawdnjl' of ftrnalf' nu1l" !ll'lted. 
J-:!,.16 int•be.. 

46 UI.AIXR, )1A lU .. OX. 2 C'rtyou Dra••in~ l.n C'Oior Orl blaek Jl'IJ:lf'l', t'ity 
to.ktt('hftl. ou~ t5x20 inebet. aud On l' 9JC 11 int h<-'L 

47 ltlo1\ IZ\•; , ) IAfi i..ON. :l Crn~·ou dr~twinW' in t.'OIOl' on blnck pnJW>r. Jlr.d 
of n womnu, !'nd:! skett hts, p1'fsum11bl ~· illullln ltion,., About 12'1.14 hwlltt. 

48 IlL A IN 1-:., :\l.A II LON. Original •·ater eo lor, 14xl 9 lnche&, exotie dtt~ign Ia 
I('Vt!ral brltcht colon or nymph-like wotiUI.U tmbrae!ing a '"'"· Sir1,td, 

49 OLAIS&. liAifLOS. 2 watu eolor dttt.bH and dnwinc;. Ont lan<~pt, 
very Mttehr; and OM posttr.drtd. for ('(1181Um« bell dtti1n. pily eolottd,. 
whh ftll.llk. Both Aft Jiptd in full l918 and 1926 18'pttth·t-ly. 

GO llLt'~IU!S, J:IUIU!\0. Jlak" of Ti•e. A Se.- Col~~ ol Potm:a. Pn. 
tl.,-11.)" )ltditali"'f'. ( The 88umoot Pl"f''IIL Wee.tmiMtt-r , 192.5.) 8vo.. ~ 
th't boal\b aod b~ram... ~ fdgf'!L Fim P.diticm llmhtd to 310 .,.. 
btml ('('lpift on haodmade p~~Pf'r. \"e:ry tin~ topy. 

61 UONSJ!Il. W. U. The C-. of Sv•t~ttf'/Kld. lntroduedoe bf GtrthliM 
1\onntr. J."-..orubpi«'t. San l"n:ociloo. (1907). Wide Himo, board& nd 
\'tlhun, Pirtit Edition, printed by Jobo Hwry NaM and llmittd to 1.000 
C)()p&et on Mndmtde pape-r. Mint eopy in origin1l deeorath•e box. 

52 UORWF.Ll1, ,J AMP.S.. Tlte !.Afo of Sam utl JoiiMOtt, LL.D. Ostord, WJI· 
Ham l'irktoriufif, 1826. s,·o, or iginal doth. J)lliptl' l ~thel-. df'rkle tdl(t~-. 4 
\'Oillmeti. ;\ nit•e lltl or thr fllmoUJ Picktrlng ttllllon. 

M BllAOI>'OnO. ROA IU\, Ol' .tJaa Adam o~td u,·_. CAillwtt. \Vith OrnitlJII 
b,v A U, Walker. New York. 1928. IAI'1Cfl 12mo. oritcit~a l boar<b and tto!b. 
•'il'llt Rdition of dWO: aut.bor'a fintt book. ~itt ropy. 

M UHOCI\ ILLU8TRATIOSS. TNt>t:U i11to llertrwl ReJftOft .V•tio., t/ tM 
n .,.,,, llr lAm~ GulliYe-r. With a l'~faet by Utnry Ctalk. Ami 100 
lllu!Otratiou by C'harlftl: K. Brott. London, JU... J2MO, orlciul ,Sit ~.,., 
ll\f' f'tolh., t ~. Pint F.ditioo witll ,..._. illmtAIMmL Site eop;r. 

W UROW'\, WU .. t.IAlt n. Porlroit G.UU) of Dutu•gwvlucl AMf'rinr• ' .ft. 
:.u ... •. ,,h lliorraphkal ~kttebes, and PK!d:mil,.. ot Ori,inal IAtt~,._ II rt· 
ford , ~~.-:, lArtt atlu folio. origiJW bueknn.. ( New York. 1931.) 

A• nto• Th" 0. A. B•ktr a Co. ~iMrut. limited to 600 numbt-red to IS 

• 

$4 BROW~f.. J . ROSS. A drt-•l•ru ta tlt- AJlllcAe Co••t,: a Tour tllf'OOI'tl 
Arizoaa and ~ .. with Nota on tht SilYt'r ~of ~t-'fl!da. 1Uc. 
tnud br tbt Author. Stw York. 1869. U.O. orici-ul dotla. flrM f.chdoo. 
XaiiH!I in iu& • I lQSJ of title-~. otk:rwia!lt • very i~W f'OPT of a 'tfTT _."" -. 

;j7 BROW~ISO, •!I .. IZAllETU BARRETT. A. L. 8.. 12rnoo lt~tltuate ptr· 
1110onal note ot apprf<'lation and hnitation to Sun(lay Tta-. No t~l~. no date. 
probably In haty. Alm A. L. S. fmm Theodore Tilton nofrrrin• to lfrL 
BJ'O••nlt:!R'll con1rlbut1on1 and eorT('SJ)Ondtnee to th~ •• lndtptn<k'nt. '' 

68 IJROWN INO. UOBRnT. Aris.topbeues' ApololiY· W ndora, 18711. l6n1o. 
(')olh. f.' lnt •~ditlon. Pine copy. 

59 llHOWXINO. ROBV.nT. 1-'ifi•~ td tile P•ir. Lomlon. 1872. .holn11rln. 
Lot~don, 1800. Nllme At top of 1 itle. Togedttr 2 F'iMit J.;dilionll. 161'1~. elotb. 
N'i~ tOplea. 

60 BROWN1NO. RORF.RT TM Prinet> Hobeasti~I-Sthwaneau. R.vloor of 
Sodet.t. London, 18'11. 16mo, eJoth. Fil'llt Edition. Fuw ~P1 
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67 Ut.,<RTO!\ •• JOIIS ltli .. L.. r•~ BooJ:~U .. Ifr, d e. \\'ilh a .\ltr.oir ,, 1._ 
Author. f ... haburw.b, l:te:L l...a..rg\" ,quare 8YO. bl,l('knJD, unt>nt 
Tht ~bd P.dition. la~ l,.pt-r, Hmittd to 1.000 numbf'ft'd fOP~ 'W 
fOIJ~, JM"l..' tUktJ~ued. 

GR IU'Tt.F.R. KI.J .. Ji; rAR.KER. Pi!P_ ~ 11 ig-. (...""bitt~~. l!KN. Cotnp1i111f'lltt 
of ftail'llf".\' Appliall«!f. C(lutpany. Sqnart J2:rno, ortc inal illu..irtratf'd I'-Pff 
f'O\trt. 1"rinttd for prh·att dilitribution in Dtttlnbtr. 190l. • .. il'fit 1111t.. 
Jl<,htd f'tlhWm AJ)Jitartd i.n 1906. 

0111!:1;\AI· BOOK liA ;\11~1:11 1 1'1' 

6!) H\'UN I·:. DO~N. C'rusodl.'. The originKI AutOQ:r'll llh ~1811 \I'K"fiJU, fiigu{'() a 
11111{'"" z:~o Jt.ll{ri'lil ~·n l i,l"f'ly in B,rrlh' ·~ (1\\' ft lmud, flu~ nuu~u-.erlpt 1)('11Uiif'ully 
"rill~•n of Ollf' (I( ht<o ~t book$. .i\U10tfl'ltJl h llU111111'1Cr l(.l4 by nyr1W are 
t't('~h·••ly raf'f'. 

\'EIIY Fl:>f: ('01'\' 

70 ln'UXf:. DOSX. !ltoriu U'ithwt \\'m~~u. (And a t-'tw Whh \\"otDnt.) 
lllU!ilnutd Stw York~ 191~. Larr l~mo. o-ri.-.ual t'oth. 
~ txtrtmtly ,..,.. Firsa Edition of Ott author'• ftro.t hook Sa,., fM 
a 1in1 tMr (about 1·16 i:nt:b) at top ot betbuip, thb l• an txf'tpdooat])' 
ftrM' f'lf'lp~·. with th.f' ..-h.itf' lettt•ring oo ('0\'f'n: and too-pint ptrf«tl>- briPS 
and tntan. 

fWRO:-: 0:-: li01!A l.l1'\' 

71 lt\'lt()!'\,IJC)IC!l 1\, I, , ~. 5 )l~ty, 1S21, 2pp, Svo in Uyt•on'• dl~tr•••tfri~tit 
l~t'1(•1 h•nd. 111<' letll'r •·ends in tuJif "M.y d~ar Sir, I or.tn tt1e fh'C'ket 
M>Aied " quartl'r to 4 1•. ) 1. in ordtr to athl " rew linf"- 1 ''\'e not llt1(UD 
wltb thfl Quarttrt-b\11 le• tlsl'm look to it. As for Mlllnnn (you wtU )mow 
tlull l luwc not l~n unfair lO hi11 poetry evcn ) - but I hll\'t! hnely bad 
ll(lfllf' Information or his t ritic::al pi'OI'Ct'din!lll which llliL,)' brlug lhRt Oil 
h!~t• hfl ~ill bt• aorry for. I h•ppen to h.ow th~tt. ot hhn whlrh would 1n1ti• 
h•l•~t· hun whu b.- prttend!i to ttttc~h 1nor•llty "" t.o thf' old J)t•,.IIOCS 
~l)lllhi'tllll tw~tdtlle-8tl tbt tarrion UQW cra&h-1 \\'Ont. MY anydtirt!E ror 
ftar or bf-lna indelkat.I'"--YOUI'5 ('\'tf. Dyrvn ... 

7:! (R\'ROS. LORI>.) INJ• JtUJ•. l.ondon. 1819. 4to. old talC (n-blrk• ·l), 
toolttl bordtrt.. (rubbed). CantO!! I and II only. •'-irA F.didoo. 

73 ('AHLt-:, OP.ORGE W. GUkOJI'~ B••cl. A Tale of the )li.JsiilliJipi. II ~ 
lra!fd br t-'. C Yoh11.. 'Nn" Yort. 19141. IAI"ft IZmo., ori.Sn.al doth . .-· ,_ 
F ... iu._ \'try 1\ne f'Opy. 

W1th a;itcnNI}nittripdon by 1be author on et:~d·J)II~r. With A. 1., S .. l Jk ~ .. 
8\'o., pN"'oo'nlmM a f'Opy or ''Tht Ca,.alit.r. '' 

• 

) • 
l"'t, • ..t r .. l;;:.,-4,. e ... -.~ ... -.;u, ··ev.~ vt ... __.,," ,, .. &i'iur. TW .. t..ih Itt· 
t~nntc on thfo tpint baa htta P*Mit W(lnt otr. a& cn:u.al, and thtf'f' "-a alttl'ht 
.,.·at~r Jtain on the frotlt «"<Wt:r. otbe,...-H;e a nry good ropy. 

73 CABI~~. ('a;QROP. W OlrJ Cl"t''lr Dtty-. ~"" York. 1879. 12u.o, original 
tlolh. F 1nt F..dhlon or thfl author's flm book. Bindjng •mt•hat warped • 
I'H1' OOVtl' 1'10me11iha1 t.rin\lfd; Olbf'rwislt a f1M tlNn JIOUnd t'OJ)V Of l hl~ 
5(.tf'tt' "flhtb RJ>ot." ' 

76 C'AJ.;I POilN IA. r/1,. """"/' r~/ Su }>lf'(llfCi«o. 1\y lo'r•nk &milo, ,folul o . 
Olhon, )1. 0 .. 111\d .hunc!A Nisbet. lllu.strltlt(l with tOO jlnt• t•nj!fravlrt(( .. 
Nf'\'1' Yorlc. 18IJI'.i. 8\'0, lt•atbtr and mottl~ boards. Vt.r,v ~I eOJ~Y· with 
lhr M"nrtf' lnrae foldffi 11\fl("l, lUUally Jndnng, in (1'0111. or II"JI, 

77 C'ALIFORNIA. Tiff Ma11UMOIA Trtl' Gr(lrf, Calat'fNU CGIHdfl, l)rav.-n and 
publiJhtd 111 f.dwarol Vi~htr. Ran Fntntiseo. Cal, JSG~. l'irlorial tovtr 
•nd plat~ 2. e. '7, II, and 12. Fi.nt ~odit~o. 

liR A:-:ll )Ill~ llROWt<I:<G'!< COP\' Ot' ('ALLUIM'lll'i' 

iS C'At.MliACIIUR 11~-. •YHI £ptfi"'MS. Otasp.r. 11.;.:; 0rft'lirl tnt. witk 
titlf' In Orttk and l.atirt Squrt- s.-.. old falf and ... ~ bo.hk In tsall 
ll'ftD I[TIUWd ft.lf aliptatt, i.Mr doth wnppera. F'--mt fOp-f. 

An utreordinary ~~ion Copr. with Eliubtdt l\tm1t't ,....,. and • 
nott. both iD hf1o bandwritbtg, &I top o( tit\to. a.t'ld t_H word .. Hrownil'l!C" 
writtm undtmnth by Robh1 Bro..-nina. lhUA tinltin1 in1im•tt>h· • hu .. 
band and witt 'A'hGM! joint litf'rary and rocnantM- bi!!torr ~ 1w-rh•p4 the 
m()tll lalll'inatinr topiiOdf' in thf' f"'ltift' unals ot E11JliJ.b li1r,...hiN'. It la 
10 hf' fl~lmNl that tbi1 coOP)' origin.JLlly btlongf'd In Robt"rt. -.lth cnf' 
lt 10 Elb..~tbMh It t-Oflllint. mt'l~''f't', G f!ritiral nOIH in )lrt llro••nln~t'• 
htautlrul hnnt1, in OrHk 11nd F.n.~tli!ih, tolallin« about 70 •·nrd"' wrltt,..n 
in th!' mllf1Cinll. A mor~~ df"i"irnhl!' .-\<i:tiiOieiarion f'or.r ran h1u••llr 1"11" hnu·ln4'11, 

19 C't\ltLY.TON, WH,Jj, Aut($:r~tJ>b M~ .. 5 J)IIICt"t. P'"'t llo\, ' 'TA,. /ttlllttd tJ/ 
&1)/0NIII"· ' ·' A flrtl' 1onr 11111111d "-'' IlK' famou~ 111!1hor <;r "t-'urm u,.u,..t~ " 
'l"Oift"lbtr with 4 A. I;, S_, ,,ariouoc dates nml o;U'.l'S. In lullt rt~l ••r1"ho>d 
1f'V8nl n'IOI'otf'O JliJ)tii.JI~ 

SO C"AilLYI.~i. TUOMAfi ("ht'lva. 25. Jlln •. lf48. 3 pp • . 12rno, noftrrlna to 
Kiurlf'y'll 1\ook. Frnlif'r'" lhJ~&ti •tt and hi.., frlf>nd f:mooro;o~ UMtd" In 
part.", • 1thirtk it w·uulillw hand~Qt" and proJWT to wnd f.m .. r"'l)ll, Ttw! 
~\JUfritan. en rdii!Gn 01' l~hli.shfr'aeopy:. • hr.,..._" a valu.,t tr~"n;lartd 
torl'f'(IKHM.I~t or 1h,. d~ '' 

81 ("ARRIXGTOX I)II'RIST nr ~IHutiu•t:_•' •I Jl•"'!•r u, 11~1« 
FTaDft<. Trt.MJ.altd by Alh'N AIJ.ill8oa,. Pa.M$.. ChaM CatTlDctM. 1U8. 
s .... orillool llpt tlotk c-...--· ...... n. 
First Edition. la t-:n .. iih. ~ dtis _t.e~utiloU~ ..-ritltll O()tif: •-' Willi! 
nift mu~tr&l..,nJ and front15p~ 1ft C'CIIor. 't'fY IO(Id f'OP1 

• 
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61! CA XTOX CLUB. Williom Caxlon. H.r E. Gordon Vulf. Chlo-e,., n, 
('axton Qab. 19CN. -4:to. original boards and Hntn, ptpt_r label dMit 
fodctt. With 2S full·pa~ plates. Limited to~!! ropie. on hand • ...._.: paper 
F1nt ei);IW of thi~ r.,.e and i:naporla.nt worlt nn th .. "'"'~""=:.. .. f _; 
of thf fr"Niftit printtrs. 

83 (.'AHTOO:\S. CUICAGO. CuN'e•l Curloo~tl, ~ina a Co.lll"('tioo ot Jo'~ 
b) tM Liv-e Wire Cartooni$ts of Cbitago, wht~ln lhty 1nak., Liaht of Jo:kt,. 
lrith.y. A Stries w.·hich i1lumin1ted the Chi~A«< Ne•'' J)Ifi J:teN dorir1r the 
~o-:ttt·f ri('al ~how, Coliseum. Jau. 16-30, 1009, Cotnplll!'tl IJy \ \'iiiU.m 0 . ~leo 
.Junkin (Chi .. 1009,) Small folio, origint~ l suet]f', Wilh .i\, 1-h ~. or Job 
·r. Mc•("uteheoo mounted on front ~nd·flfll)er, Fiue t"{lJiy. 

8•l CAWrQONR OJ, Sldrt·May! Tb~ D•yt Qf n eoal S t}Ort. Hy UriiJft!l. \"••n~t~~ 
l,y Wilbur U. Xe.bit. Cbi, (1913 ) . Llt.rge oi)IOnK 4 10, orhtiuJII illuoctrated 
board1 ami lint>n. Jo'irsl ,.;diliC)n. Preiit'lltacion t'OJI)', whb a~u (lri,giiW 
NlrtOOu by HriRtr.t 011 ft~·. Jeaf. and s:ign.-d by Uri!fk'l and \\'ilbnr U. X~bit. 
\ *try nne ropy. 

8l C..' AUT()()~$. OLO Ali.ERICA~. ('eriniiNrr Twr•l~ l'HH'I Ago. A Ota.oee 
ll.at'k•al'\1. l:ly ThOIIIIU ~ast. 1S93. - /_.,ct TAo• All Ht Cnunmf. LaW 
\\'f8t .. _, ror the men who to.adt the C41ambi.an UJklto>ilion By Art Yt~~.oc, 
( 1~.9-'1 ). T~ !!' cartoom.. lotio, on canlhna"l. 

86 ('o\tcTOO~. O~tn•l ~n .. :nd-int earttJOn of Tht'ft(lo~ 1(~\"t"h, by Brad; 
lty, dtpitting )bhMltl, !lftlfd A dis:aa_n~ lmn1 • U.OUnfaln lahf"lf'tl " l r 0 r I 

Tht' uttoo••· rntitled ' ' \\'1Lttht llountain Conli" to )labomtt t " nrritt tilt 
foHo•injJ p~nration inst:ription in ink : "To l-'lortnt't", W1lh tht tOmpU. 
mf'tal-li or 1be nrtooni~-Luthtr. (Bradle-y). 

87 CASJ\NO\'A. ·'ACQUf:S. Tile Jl t,"Qif'l of. (;omplete in 12 \'Oiume~~ U 
irantdnted l.ty Ar1 lmr ) Iatherl witll a n intrO<hwtion by Arthur ~yu\OI\8 au~ 
n llC\\' prd1ce by the t rans.huor and 12 drawinp: by ltockwell Kt1\t. l)n · 
\'llt('ly s•rlntL~J tor ~11b!!criben only . A vent m Oll, IU2S. Uoy~t l 8w,, doth, 
(Jilt cft'l'(lrlt~d bacblri~. Very good JWI or ti1IA ~Xc•tlti•uL 1oclition. 

88 CAXTOX f'LUU. Tit" ('utort Clllb .ijci'Op-lloolt. P.arly Huwli•fl \'t'rae&t 
12:.0-J650. Ch~n 1ud oollOf'awd by John V•nee Clu•nroy. Chit"a.go. Tbe 
('axton ''1ub, 1004. Wide s,·o. origin•l boanlil and t"loth, J)liflf'r t.bel 
l,imhfl(l ., 2j() ~p~ oo band.JIIIIde ptptr. J•'ine f'Op)'. 

80 C'IIA)IHt:RS. ROBt:RT \\'. C11rdigo,., lllustrattd Nf!'w \"ork. no d•'t· 
l!ntO. t'loth. \'try tine copy, itlilt.ribed and da1ed by tht a uthor. 

•• 

91 CliA RL•!.~ I A 111 A'~Wf •rtd JlwJ l•prrlWl A~w•t •I ,,.._ lf141te.l_,,.,, 
.dm~.,••e•t, Trwl .,.d JM~ (aft'OI'dinc to Law) of T"W"ttll;t Ni.ot 
Ret~ the lltu1k~R of D Late s.tnd ~1. of...- OlorioUI 
ll~tUMH) 'O.ciJhul •I lt~k. ... Ual:.,.. Two.J..,, <>-.~. 3, 1GG0. Tui~Uot, with 
a Su•ntn~ry or tM O.rk and Horrid Dee...._ of tboloe (,'ebllli!i" P"pe,.. 
tory to that ll~lla!.l!l f~. S....U Sqt., tho~ old (all fNIMlled ftlf, (rubbed), 
red ~ l-ondon, l619. With bQok.platt of Jobn Carill WunJtt~ a.nd 
hb •ipau•~ on ftr·INI. 

~'in:t Edition. Scan.'C!. Content.t tine. An 6lraordinarr book -ita hiltorr 
i• little known. 

9t~ 0 1-IA'l'Ei\UUUIANO VJSCOU!IIT DE. Sk~:lcltu of f.'"JJiiiA 1-lil eNIIMYe, 
.. [.ondon, J836. Two ,.~hutlt'l!l, g,.o, half ~all (nlb'bed). l''l~t J.:n~l~h edition. 

93 CJ-1 KS'I'KHPI KI~O, l~Ou IJ. A. L. S •. London, 3 SI•Jll, 17!l!), ~IJ JJ. Jot(. 8vo, 
N'&ardluk J.:nQ:hmd '11 I ami and tea fo~ a nd tbe imJit{'ltdiu ~e ~J)au&.ll 
eonft ict.. 

•·tt iJ d«lartd thlt •·e are to ha,·e forty t.bou10and land forttt~~ to ~u.re 
Ul . , alntt dan~ra .•• •"'ranee will lltOt eoll«tn ihlt'!f iu o~r ctu~.m-1 wllh 
Spa,in • , Parlia.tnml OH"ftJ in Xonmbtr, lOOney bring nntf'd. 

9' CU1CA00 JllPRt~T. AXT&.Fl.RE. Pc• Pidw1Y1; • ..-•• Skt_k"- fr'Oia 
O.....lo !Aft. Bf lin. )1. A. L;,..,.. .... Chl<oco. S. C. Onnw A !A-
186:!. IS.O, oricu..a clollll. Fim Edition- 1.-b frollt md·pePft'. f&H 

toi>T· 

93 CDICAOO. llwto,., •I tM BHrd •f TrM.e •f tle (: ,,, •I ('Att•~ lo. ' 
Voham& rtl~tNted. (..'bDco. 1917 • .Royal tWo, ' ' brown 1110~. l'h 
letll"ftd bic:b, riJt lopl. \'try fiM M"L 

96 CIHTTE.ltOJO~N. IIIKAl1 lL\RTlN. 1'le AJitfri<"~ l't~r rro,fle ui tlt
1
t ::rtr 

W ell. ~lap and llh.l!trltloOJ. 3 volam~ New loTir, 1.10' ... Hoya Ot 

oria lntl cloth. 
lmdwritath•e aod eomprtlleslllive bk.1ory of tht! early A•ntrlon 

~~: ~~~~!. Orlc tly-.leaf 1aeking. lind name i'' ink on Another~ n~ lu:~rwl~~e il 

very good act. ot tbiJ lmporttull. work. 

97 ODOHCH OP •}X0LAXD. f:,)ilc()puci~ bw Di••ine lliyllt. A~r1td t,.r J-. 
Hall. l...ondtm, 1640. \\'hle 8\'0, old e•lr (blldly ¥tor n.) 

l !at<rJn• of lut. 00 plilef ~na. Re-binding t!OPY· llart, 

• Jhl I' t tAe H•llle t{ C•,;•tll. Orilia.al 
98 Cl"VIlJ W' AR. Jlcli«~" Pepc.r1 0: '.ft;.. J J )ld\t~~n ~ali~t~• to t.be 

~put and ~ll.IDWll o~ Ung. l!Do 10 folio. 'eoriru.h, ~pi J8, J~. to 
Baule of CorintiL L~fPbll«"fL ~ Alipta.W folie 
0... 30. ISA lo - oe • . . • 

10 the detalll of d1• ..;or 8•pep. 
A coll«dOd of u.-.. lJIIport&Dt't-~ aod tlaal ftpM1.. 'nt ('OII«tiOD 
lntlodlq hit appoiotJDtnt to tJw f ~inB and •.mor ...,"'- The 
fODI&IM flt:\d d•patt•s. 1'f'POC'U 0 l" fNII8 folto. )(UJ' f...- IUIJII8 are 
-.. ••1'7 Ia •be ftoal OM ~ to - C'ra.DS. Kirb7 
a:i.Jned 10 nr~Yf ordtn.. Grsn1, ROM"'J • 

11 
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99 CI~A~ICS f'ACf:Tn;S. Tlee A .. o•r• 4}/ lltf' Clttrolter dr l'•w'J Br 
John IJapt~t LouTd de CCN\"f'aY . . A LittTal L'ntJPUI"'Clted. Tra.,.._.__ 
trom lbt l'ari8 Edition of 18:!.1. With Xurueroua IHeudtul Enrntlacs 
tttbtd b,• Lou.is )locWes from Drawinn bv l)aul A-nil V.Ai,~ · ! ~.._uJ 
hmhtd 10 100 «~piea. London. priTAltly printtd for 1tato Sof.ltcf 1~ Bi~ 
liopbilfC. l~h. Small 8To. t:lolh and boaniJC. rih 101' o1htr ~~ q. 

lr1nuntd 4 \"'Oiunll"!!. DindinJe'!l IOntt-what '6ilt.l, othrrw'-e a tin,. &l't. 

JOO CLA \ ', rtE\', J . C. J111"al$ of tAt Studt• Olt 1111 Otluw·.,re. frou1 lhl'ir flnt 
..., lll~m~nt iu 18!:16 to tltt prt!M'nt timf'. 2nd ttl .. t.Orl'telfd and t'lllar~red. 
PhiladrlpMa. J8S8. 12mo, original eloth. Amhor'• Pl'fli'entation Npy. with 
"hfnNI h••criJllion on titJe-.p!lgt>, and IUIIOS(rilllh a;i"'nalUrf! on t ud.pnpu. 
Niet t'OJly. 

1'11f; Glf,T.f:DOt;o FillS'!' ISSI IP. Ot' "TOll SAWI'Elt" 

101 (CJ.f;!ll"E!'\~. ~~UIUt:L L.) TAr Adt·utt~rfl of Te• 8Gtc.'rtr. Oy 3Jart 
T"ain. Hartford, 1876. Square 8\·o, oriJ iotl Llue t loth. 

The H<-Niw1y ra~ First Edi1ion. 6ntt iM(HO, whh «<h tdce. and~ 
1• ati'OIII top or t'OW'f'!l,. and with halt litltt and prdat'lf' ..-er:101 b1aAt. 
RindinK ~w-bal nabbfd in a (r• platrtoe. u usual. and ~ IIUII JtaiDI 
on ...... k fCn·f'f: dli!l i!l: othtf"W'iw a ,-~ry JM<I. -oond. t>lNn I"'PY ot o. of 
d1~ ,.,.,..,, and ~~ important or Amf'rifoan ftru fditioM. Tlai:8 "PY it 
""Pf"tiall.' n01f'W'or1•y. ~ ic contains lht tO~I thrtf' blAnk fty•JtiiTtt at 
front. aod MeL 

102 (('I,Jo:lH:~~. ~~\)H'Jo:t~ 14-o) Jlflrr•lt~nl tJ/ lfwroltlriJ,,.,.tl p,,.,. 0,' lh1rk 
T•aiu With 174 rJhmrstion~. ~,. ... York, JSSS Sqnnt Avo, oriJriul 
trrwu ~loth. 

Tht rltl'f Fin.L Editiqu of Lhi!i fttmOIIk book, "rltll tile points: J>l'!t ~ OCI 
• •tuh; tit\' !O«''ml 5, 1111gc 155 extends Nightly ht low t11e Bnu, 6. IMigniA· 
f'IU\1 flllli n Ill bottom or front cow•r, li.qllt (W' tuoil in-t~l"rlpHon on f ront rnd· 
I'WIJ)I't, IIIHI 0111' tdRe a[ f'i1·eulllr flll~t.-.J on ln.llit14' of h•rk rovtr. Anvf' for 
I h"'"~' hlotlguifl1.•aut dc.ff'('l.!<.. ll1is ill a f'l tlln. brhtht, lliCHtrl<l L'OJW· 

103 (('IA•:M J-!!'\fot. SA:\JlfP.I1 L.) A Co••utirwl l'owltt~t ill IU•g Arlhr'l 
f'ot~rl , Ry )lark T ... ·ain. New York. 1889. Square $\'0, ori,OnaJ tM~ 
P.intt Ed1t'on Binding brok(!Q at front lnnf'r hinge, and eo\'f'"' ..-t•f.a:t 
"1'6Utd C'omml., '·try good and dHn. 

101 'C'LP.liESN, $;.Al1l" I-~L l..) Tltt T,..gtdr ofl'•dd'drod U'il••· and. l.e 
("OIMclt., 1'hoet fu-traonliury Twi·~ B,r llark ,._aio. With )lal'fl .ll 
IIIU~tn~tiOQL Ua.rtlord. )S$l. Svo, onliul eloth. 

lo"int Edhi011. ln.'ltription on retto of frottliq>i~. and front «<'f'tr sli:' ft 
lpotlfd. otherwR • Vtry good t;lean toOund fOPY or tbil!l .nm book 

" 

(CLEl.tP.Xf$. S.\l!CEL L.) r..,nw..: ::.,_,:.,. •• ;,:.,,;. i••••· U1 0"'.-• • 
Ade.. Alto tbe add,_ or Job T. lltCatduooa. dnllllftftOratine the Cen· 
tenary of )lark T .. ln '• Binh. Compiled br Gtorae m,.. 0TOwM1l 
Cbiuao. 1936. Limited t.o 500 numbmod Cf>Pi"- airont b7 Otof'(rt Adt. 
No. 18-1. 12mo, 36 pp •• printed pietorial wrappnw.. 

l)amph1et ron taint 3 anic:ltt by Otorp Ade on Mark ·Twain; ~w:ral rare 
t"rly rulcatuma or Mark T¥~·ain; ftn original tanoon or 1\de prep• red by 
lrtCutC'IIN>•l tor Ibis (tublkoltiou and autognphf'lt by hi111: ~ trontltt.Jiil!ee 
porn ·alt or Adt. IHilOtrr$Pl•ed: and tlle ptunphlet ia al110 •nrnffl by tho 
tompiltr, Ooorfrc~ II. lJrownf'll. A ehoi~ toilet-tor '• itt'm for "II Mark 
Twain rftnl. 

MKN'I'IO:-ILNG JOA)I OF ARC AliD PRF.vt'US 

106 CJ~t-~MRSS, 8:A)1UEL U. Autognph Ltttu Sirnfd. 'r"'O pp. g,·o. Stp-­
ttmbtr 16, 1899. 

An utreordina.rily &ne ~t.n or O\'tr 300 1rCif'Ck, .-riUftl to hLa Enc UM 
publilhn.llo""', wtule he~ working oa.h.is _biorraphy of Joan or Art. 
Do iJ utrt•tly Uti-Fnodi. bil ltUer ft!ld:i:rt& ID pan : 

"Then 5I liOIInfthin1 Yf:ry Frtlleby about the thet:ky in~ (ud ~•· 
plltut) wk~ll Wt ts.t~ ot tbe bllliiUI rate lake tn Joan of ~re. 
In a boobhop window ia Routn I taw a bibliocnpla1 of 1htir ('ODiributtOOt 
tO Mr liltniUrt: tonl&.inil)J 8.000 titke,. " 'hundN!dthJ or that •oa1 ...... 
betn wriUtD aiott 1&.18; llve centuria bt~ they will fhad ~th.tnc to be 
nin about in t.htir treatmtot of Dreyf:ua. 

u n ow Jue:k,y that lbe1 eondemned him e,cain. If I hadn •t befon •upporttd 
a nd e:nrourapd by my deep trust. in their innale and hi!redltary rottennttt. 
1 Mould have been atrald. at tlmea. ~bat ~ey would at.rlb a h1~ld lnttr•al 
and aave their eountry Lhat final ~m1reb. 

101 CJ1t~MfeNS. SA)IUBIJ l.o. AutOJrNiph Let.ter Sig~1ed . l"o\tr pp. 8''0. Str~· 
tt'mbe.r 31 1899. 

1 th seme subjeet M the p~lirt.g. ovtr • OO 
AIJO >A·rlt~ t~ ~J!"'ij' ~("" ~ial) does rem.ind me of the n.:m•e. tri&L 
"'ordJ. " 8

• lt. h •. rt') lnt.roduetioo partic:ulari.-inl 1he twln•I'OIIelll· 
l had a part.gTaJ• 111 my Ftf'nclt th~raetu hu not i•prov«< in tl't't 
blanes, and IUKJtWlinc tba~ke:d ., out. •• ~'J wu ne.-tr likel.7 lO profa.11e 
etrnurl-, but llrt. ~~~~:. h she. ~ DOC ut.tntd or allribute to hotr an 
Joan'• Jlpt wit.h won.u .r JC': ,.. ., 
imporuru ad. •~icll wu not drawo ,.,... l!itory. 

108 CL!l)IK:-:S, 8A)IU&L L Aul_.plo Ldt..- Slp..J. Tn PP. 8"" ........ 

!l, 1899. . • ..a. .. of Joan of 
Apia addl"tM!d to bill p111:1UUer OD tb.e ~b~ of!:, ~d:.e,;pdOCI ot 
A.re. OlemtN indul«f! ia a oVD~bf:r of wtttac~UDS • I 
the bfautl8 of Swtdto. About 300 1W'OI'ds. .. 
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109 ('l.Mll .. ::-o.s. $A)Il"EL L. Au1ograph Lrt1rr, I p .• Svo. Swtdfa •. \ Qf'ltlt 

29.1~. 

To h~ publudH'r l"('lt-rnn,t 10 J'011n o r AI"C", l"t*dlt'll ua p-.rt " I bl't 
ft11i.Jtf'd thft lntrOduttioo. lc: ha\"t d.-.anlrd a third ot h, A h•''f' in ,.,.. 
• ..,"' MhK'ftl it I; ~~td it & ,ot h 10 A'Uil )In&. CI<MIIf'n..~ t lft.)'ltll • . •• 
,\ hout 1;10 .-onb... ineompltle. not signf'd. 

110 {'l. t·n·t-: ljA~U. OKO\' ER. 2 J.\utogntpb l.ttte"' "'hmrd, 1890 ami J .. :n. 
0111• lrllt'r 2 PI,, l!?mo, with «!nvrlopt", n.o~rr·~·ttiug inahllily to l(i\'t " lt't•Hu~. 
And one t1l1ort nuloKl'• l•h note si~,rued in full. 

I l l ('I.Ol ' I\S. Old C'l~·tc."<~~ tuul \\'ntch('3 ~tnd 'rlltil' ) l lik<'..-.. " : llh 400 lllusarft. 
dun>~, 1111111r rroru l)hC)lOifl'flph.s. I~Qrulou, 1S\!)fl. 8\'Ch Or iJC IUil) coloth, F'ine 
C'{IJl)' f4t:llf't't , 

('0HIJ, lit \'IS ~. "·~JHald•g of UIH'rtt lio"'·" llhbolratfll by Tou~· :::r.rs. 
Nr • \ 'ork. (191ll . l!mo. boanJs. F in.! }~clition , , .f'1')' ftne oopy. \\'rth 
-' A 1.-. S and 1 T. 1.. s .. with adfl~ f'JWf'IOI,..._ laid in 

113 <'OlSl'. OOLO A.'\0 SJL\'£ft .\"twat,. /11111dnrlf VW•:·, JltJUJto wM 
Ot trtc"lttd ud( und kul"ZZt Hand~ IdaHo •I NT l•ndrr •It AbbildiJic 
und l~hr'f'tbcang dtor jrm ~-ursirmd"' Gold· und Sibtr-)liln.-. dt. 

lltrat~o ,-oa Or. Altxandff lAC'hmatm. 1-eip.dr . 18&0. Tbitk "'"o. 
tnoi'Om) and board.1: ( lt'LllTtd). Xumrrouc lilii·J)IJtt pl•\8 with ,old aa4 
,..Jl,·tr ftllortd f'P.Jra,·in~ 1 ,--ofumt ouly. ~~~" fla.«t"' fo.xed. Oood toPf. 

114 ('0Lf; Ktl)0£. ~Ali(I·;L TAYLOR4 Tit , Ni,.t of th ''~"' Jl11r•.•'-'· 
\\'ht• ttu rugravinJC!l on «»l~ptr by 0.\·id Jone.~. u .. i ~tol. 102'9. 410. hom 
doth, ifllt top, oth.r eodgttt untrimmtd. 

l'rinlf'd by UouglaA Cle\"f'Nlon at tbe J.'antaro l'rtM, And llmilal t~ GO 
IHimbfN•d CQJ)i~ ~i (pll"ll by the artil\1.. and N)U!Aining a Ul of engriiVIn~ 
In fln11l .!11at~. f.'lue eo1W• 

115 ('OI . I...IN~. UAI..-1-:. Scu-TrtJC.k$ of tit~ Spt'tjncb A roouJt(t tlte Worlrl. \\'itla 
an lntroduetion by Jt'6une llourbet Oowt'u. ) l11ny 1Uw11ndunJ Crom 1 •1~ 
10A'rlt!hll. .:-;., •. Yor-k, 1923. TaU 8\·o. original r lolh. Vt ry nne C!'OPY· 

117 ( '01.0X1AL. AliEfUCAK Prvu:idlYtre j,. Colo.J4il f'tMU. By Otrtr ~ 
l"itlwyn Kimball. IIIUIII,rat«l. Ro&ton. 1911. Royal 8YO, bot.,., ~ptl' I• ' 
f'iNt f__Aii l ion. Limitf(l to s..-J() numbtftd tOPi"'- Fint, unopened f'l ,., 

.. 

118 C'Ot.ORAI)(). H••Wu "' tA~ R«k, J/..,l•i•1: Willa a \ 'LJ\ lo thf' Oold 
Fit-Ids of Cotor.cto. Oy llaarft O"CoaDOr llom... l.mdon, 16&-f .San~e 
"" ft:r·~f t ,.hnwi- •n fii~Ht"~• A~ ~. u c..-:-

119 COI~OR.~D ILLU~TRATIOX. EARLY. F&!e!linsilotof ot lllunllllAif\1 liS .• 
Uopubliahtd Orawinp aad llhtitr~,ttd Boob of f:.art;• Datt. 1\fmard 
Qnaritda. l,ondon. 1890. Royal 8Y"o, pllptl' fO\t'r (Jacob ..... r lli rapptr). 
To~rttbtr with .ome 2S ra~lmilt f\ligt:ll of Mrly illnmin.AIMI bno' MH., t it'., 
variou• aiu.., In folder. 

120 TO)I I.I.S, wu. r.IA)I A The S hiJ\•tlual SAil('o1 to llilr'" A F'aniA>o,\ , l llu•· 
l1'11ttd nlth rull page r.olor pllltetr in 1'1 Radrham.Parri~h IIIIUIIU'r, l..rmdon, 
n .d. -Ito, oril(hu•l l>01rd• a nd ''t'llnm. :'lliut l'OI))', wilh fl.w, 1-'1"'1 t:dltlon. 

J~ l COi jOJt i~H 1 .. 11'11001lAJlll . Jlr•nl';'' Cla~· ot t\4>ntuek)'• No dati' ( N>IIIf'lll • 
porary). t:>otlo 11lr.(', int'IOflfrd in 1{111~ in d ... lt bl'a\')' w(l(l(l rr.u••'"· 

l:?:! C'OI.OHP.I) 1. 1T11001tAPH. W•d•lngt<~n. (Cf'Orgt~). 1-'olio ra 1Joi20, 
EntiQ!INI in tcllllff., in he!a\')' light brown wood lramt. 
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130 (.'O~l'l>t.'TICVT. TA< lli>IIW!I •I ll'ood1tork, Or l'l&,....,. \1 •L.., 
Bowea. Tbt Plimpton Pre.;s. ~o....-ood, liUt., 19".!6 t.'1~ 8"0. , nr1...a 
Crf'f'R tloth, C·L 

l,.n.,attly printed. and li1nitf'll to .JJO numbft~ fOpie., J.itcntd by thr 1 ,11...., 
f"in~ f'OJ)Y 

13l C0!'\~()1(, Ht\Ll'll. Glu[JUrry Stltool /)QIJ~. Chicago, (1002). Larsrt t.~ 
original boardc. Finrt Editiou. - Tlte Sktf f•ttol, Chie.ago. 1001 I:!!GO, 
original t loth. Totr~thtr 2 fine ,·olunu':li, 4'ac·h wilh 1\IIOfl'rll'h in~·rlptiot, 
liillfut-.1 Ar11l dutc~d. by the IUthor, on front end·P.IJ)(Ir. 

132 rOOI'.:H. ,J. I-1F.XIli0RF:. A. f_.. S .• l full page ·h o, Phiha. 17, .fuly. 183&. 
to ~lr, n,•ntll•y, his ~~nttlish publi!ilier, rtrt rl' lllll to lhr'f'e or hi11 IIOOb, 
"~kt"tcll~ of ~\\itt.erland.'' ••(ileflnings in t-;urorlf."' 1nd " 11i5tory of the N,.,.,., '' 
"I llhall Ylttt 8tf'nf'A.. ad,·eutu~. intervie•'t, t'tf', from •hat I li.txt ~ 
all OH"f Europe, vut thtm in tht ordtor or thot, .-t~. Thi.t will bt a ('Woo 

dtnM\ioD O( trat>tob. JTjfottinJ! thf' paru that art not di5tiM'li\'f', aDd Yf1 
not tl'n,wing away the notes I ba'-e ~tad ao mu~h pe.ins in writin~t '' 

' ' I ~all ,,ubmb IDOI!it probably in the Spring ~ani Annal.t ot ~ t'aitfd 
Stat~ • "ork on •tr..i.th I hnf' hem t-mploytd for many fM"'- I ~ 
like thll book to bt printed in EnglAnd. (or I hope h W'ill tori'H'I MUQ' 

t.rTOJ"'II 00 both OOes of the- Atlantie.'' 

l:tJ ( ('()fWt-:R • .Ji\)IES FE~HIORF..) TA, ,'lPtJ l'rHMGdml; or, )le!m61~ or 
F.tu>~•h r~hy. atiJL" rlar,·t~· Unrtb. th'" llern nt lfr. ('nor~o~•r'" T•lt' .,r dtt 
Ntnl ral Orvund: lleiOJr an .+\uth.t-nti.e AetOunt of tl1e Rt-trtt Str"ie"4'1' whidl 
fl('t Rtndf'n:d fli!l ('ountry During the Re,•olutlanary War, (Takf'n [root 

hitr ft\\'ft IIJ~. In l'lhorthllnd.) R~· U. lo. RArnum. l~mi>tiiiJhed 1\' ilh t'lll£ri\'· 

1ul(ll, Ntw York. 182.ft Tall 8' '0, or·ifriw•l boordlt and clolh, I)I J:W' r label 
(tlfwb,rlp f'Uhbed). 

134 

1·'1"'1 Ed ilion oC this rllrl" aCtoun1 or Coopt-r'a etlt-Lr.ced t benwtt'r in tbe 
flMtl . 8.1\'fl for -orne n.-ry slight roxintt thi" i• a tiM topy luten•11 ll~·· 

('Oil\'0, Jo' BAUOX Cltro"idr-• of llut iiOwl" o/ Jlorgi-. Nt'w York. 1•101. 
!loyal s,·o. tfoch. llhl~f'•U>tt Firsl Amf'l'lf'an R-dition lnt~tr-iption on fN•IIl 
tnt! J'aJ)tr. Fin,. roop;v. 

135 C0\\1 .. El'. AURARAll.. TAt: Jliatru. with Otbtr Stl«t PoetM. 1618-Jtilii, 
Edh<d by Jolin ~I* ....... 1-.. Th~ s_...,h P.-, 1926. La'l" r·.-.1 
8YO. JJOlh.hN boKram. deoek:le ~ Limited to 1,C»> numbtrfd copt• • 
Dutt'h handmade papu. Very fine: topy. 

136 C'RA~K ~TEPIU!S. Tl~ Jlomltf'~ aad Otht:r Slor8 N'ew York. t "'· 
l~mo. t<loth 1-"it"'lt. f:dition. (;ppe_r part of bindinc damp auinfd: <1 t· 
wttt 10und and dsn. 

II 

Til& BED BAOO£ or COl'BAGE 

137 {'RA.X•!. !oM'EilJIE.S. TA~ R<ttl B.clgt of C••~ An .!pilo01.14' or tbt 
.\mf'rtt~n t."tnl \\ar. ~"' Yort. 1~. 121110. ori«inal hud;n•. )f"lJoo. top. 

1-~in:& £dhion, tbt Y'ff'T rare fir.~. ~. witt! pur~ t,rpe at JMIK\" :!'JS. lAI!I& 
linf. C"ovtr I<NG~ba& &potted; lnsuiptioft on front fty•ltd ; othnwl:le a 
nitt-, cltan. l()und topy of thia rarity. 

138 CHA:\1-~. S"rf!PII E~. TAt Rtd &dge o/ Cowrogt, N. \ '., 1&96. Setond 
tdition or thl• " High ~f)OL,. Cboil-e t"Opy. 

HJ9 CRF.AS\', •; . 8. ( A. L. S.) Eminent £ngli:sh Auth<lr, ~' .""iriN'n Ut'l:i ... h·e 
111\l l lflil.'" t•tt•., K'*tttly, t't;'l<m. 14 Pcb., 1861. 1:! rull J'III(M, •Il l> IU "IJt'ftr 
l~u~k' ' lli•H•IIIng 11111 lirt iu ('t'ylon. 

140 C'llU 11\S11ANl\ , o •;ouOK A. L. S .. IAndQu, Fl'b. 7, 111.,4, •""our rull 
JlJJ. ih·o., tO .John U. Gougb. the ramn1111 Auwrit•arl t l"lflJif'Nil«'~' lf'4·1 11f'f"r, A 
,·ery tf'il"ndly ltUt•r diJJen.•ing CnJibll.ank'a •·or\, thl' lt'llllH'NIIIC'e I.'AliM. 
and lli• bal"(l luek. RMck in ptrt: 

'' I ani f'f"Jmblillltin• V)mt of my t'lrl,· 'll'Orb. tl~ fl~1 Oi!" llf'iiiC " l~ll"f'U>Okllri~ 
4'111 lltu'll,..tion".." dont DNrl,· :.0 ,...,._,.. bKk . ••th l"f'llf'lfl to dl .... l) 
JW'illtlntnt• it NWH.' "f'nM tO bf' My fa:tt to lllt't'l with t~ f'ton.. .. la.nll; for 
fnur , ... ,.._ 1 hl\'f' bretn prtr-rint: ... (' worb to bf pc•bh~l tn r,.,..oc­
raph;. but ahf'r .uy antapb tM party failed alt~Mr i.e lht ~ 
• thif'no l• aU ,..r timt atvl ._,.,.- pne. ·• ftl". 

1<11 CRPIK~JlAXI\. OI':OROE Jltw# Jlo,..i•!P at n.., fllrul;. A ~"'!" f''!: 
lf'tliftn ot JltHtiOr&IL" ami F.ntl'rta.ininr Rtoporu. fly Job \\:~-"t \\Uh •·' 
llln"ilntHuto~ b" f'ruiltWnk. Loodt:~n. 1SZ7 PO!ot ~,.!). nr1«in•l llo!Artt:ol. 
p.apl"r lahtl Fi,...t f-::4.1itioo.. \•try flnf' rnpy. IUtOprPI'il •n1l nn .. \11 Vrry 

IW'Irt"'' 

142 ('Jl UJKRIIASt\, O JO;OIHH: ToHolt J'nru: a ::kril"' t~f N'•v•l T-.1,.. •nd 
~kru•hf'll to PI!.,.,.,. All l-lnnd11. B.v tiL4! Oltl SAilor. l!lu .. Jrlllt"<l ~r f'r•!lk· 
111uwlc IIOtulon, 18:)~ 1Gmo. full broWl'l tooled t>alf. llllt f'l lllMI ftrllt h1ll• 
tiM. f.'lnt' ropy. Rnr('. 

143 C'UIHOUA. IJHiblr"u of Hnrilf,.1; or. Ch<wteo 0 1.-;••r\'lltion.' ,.,., ('ollN'INI 
hy o. Lupton. l,ondon. 1636. t6mo. old l talb~r. Uarbl np lorn, ~nirnla 
nnf>. Rart. 
A litllt tntyrlo)W'(lill or turious nnd int~hilt inrMnUili(ln • llutrotiNtrg 

•nd rrintlni. tht ill\('lttiol'l of .run.' t'lr. 

• h £>1$.1)' on PC~miMtk•n Aduhf'l')', •.nd 
14-=1 Cl,Rl01'~ Gti•(!'MfW'I: 'R' aft - f TrtMon," • WM'ic ~···pl"f''Oof"d iD 

In~ n,r thf' aut hoT ?'" WDO.~nalo boanh J'f'hKktd «MMII'rttt f't~lntL 
IPIO. l..onclon, 1~1 Tloot• 8"'..., ' 

• l"a:MMatioa ftolll tlw . ........ ~ ., • 111rt ud 
14~ ('U'RIOl"S. JtU .. • H.J: A~ f ftlldinr sprin.~ .. i'""' and,.~_.,..,..... 

t"Oriou work. A. 0 1693. o• t e ~ o "" the traMlalorJ ,........ 'Wtlloa. 
by mNnJ of 1M hutl rod. Publ)is!lrJ.o haU ltatlwr. ffOftttlpiof'ff. ~-.,.. 
London. n d ("rlr 19th ttntVJ'!I' · · 
on thlt pll('f. s~ eopy. 
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146 DE AliiClS. EDMONDO. B.U.od. Tran&loiOd f.-- tbt llallu b
1 

n..._ 
Zi•••m. IUuotnltd. Two 1-olum... Philadelp.ia, ( l&tt). p.., ·~.-.. ~ 
.,..,.. ... 11. oaarble bauds, looltd '-b. Jill lopo. l\Jc. .... 

147 DEARJlOR.'I, HENRY. ("Father O...bom''- QH.,._) O..,a_. 
aiptd. &.ton. Aurutt 22. 1609. 2 pp •• 8Yo. Alanlfttt ticnNI .. C'~l«Cot­
of the Port of Botton. 

148 DHOORATIVE 31AP, OLD. Alia Rtc~lll SumJt~W~ c.,,.o Ddi~ttata, Aoet. 
lltnr. l:fondio1 1631. Splendid eolored •nap, tntlottNl In gla.."UUt lar~,rt atlu 
folio olu. 

149 Ol;:C'OHATIVE MAl'S, OLO. Canligan.Ablre, MonHcomcril, IJ•·ellnokt.. 
Toat'tl•t•r 3 fiue dat.'Orath·e mai)EI of putt of Jo;ngl~tnd; t iWiot~NI lu glw (I 
plm bro!Jen), '""!fe atlu folio Jdze, ta. 1700 or e.rlier. 

160 l>f!.CORATIVB hlAP, OLD. Lf P~rttt; t.l '' tourt d~ l•IJu:krt~ •. h .. u•u. 
Par N. Santon d'Abe,•iJie. Parit. 1656. SnJ)trb c.oolortd tnap, tntiO&ed. in 
claM. large atlu lolio me. 

151 DECORATIVE liAP. OLD. PcrN .tit.'~ Sop/lortt• Ht,••• WillU 
Ulotu. AIUitrdom. 163-1. Splmdid tolorod mop. -- io p-. b.rp 
a11u foUo al&e. 

15! DECOKATIVf; liAP, OLO. Sopttb <olorod ,..p of AIMr;.... Ia~ tdol 
folio Kiu, totiOifrd in cluJ : Totiu A•trit.a• Stplt•lrioMIU t l Jltrid .. Mlu 
•\"orw11•u• Rt(WYU-4~•1otio, JobannN Bapc~a flomann, SUI"tnt1)frg. (tL 
1680). 

163 Df!COH.i\TI\'to: MAP. OLD. n~alll'a PriM-ipatw• v.,Jgo Wfllu. John 61~ 
(u 1680). Splt!mlid t.'Oio~ map. euel08ed in alua., larwe atlu [olio me. 

15<1 OBI''OJO:. DANIEl;, Tit's Con.,oUdator or MltMir• of S""drv T,..,,.,.ctW11.1, 
FN>r11 th Worlcl b~td tile JltHm. Trenilated from tbc (Jtmar t.auguaae. 
8\·o, oontemporuy panelled call. lAndon, 1706. 

f'irt~t Edi1ior•, with hilt title-page. Fine N>J)Y of LhlA book. Tblt P~ 
Mlirt t(lnlail'l8 t.he 111'3t. hints Of many Of d1e ideAl of Sft•ifl aft~r.,•anm 
ecnboditd in Oullivtr, and ll110 many of the aly hilA! at all authors o( 1be 
dmt, frorn Oryden to Tom D'Urfe)·: 

1$$ OR .. OR. OA..SII~L. A ,\'ettJ l'~g• Rov'lld 144 Wo,.l.d, by a Cou~ nt"d 
uUfod btfort. IJl two paru, irdoded in one YOJwoe. 8vo. f'rontilp~ AD 
aevtral CWl'pper .. plate fQ&rari:np. Contemporary paotlled calf, W'lth .. T . 

tr&1 Dfil.t npairt.. LondOn. 1125. Fint Edidoa. 

166 DB LA MARE, WALTBR. C-'•P· A Folr7 PloT. With .11-'.J 1 
C. A .......... Oobl>o. (Boo.....,, ~ w .. ual....,., 1921.) 8YO. · • 
l"'tl"t tloth ud botbam. d«k&t tdc8.. Limited to ~ numbered tol ""' 
Pint top)'. whh 1 pap lf$. of James Skphma. about 100 word~. totb d 
in t.all rretn mo~ llipeue, inner e.lotb wnppera. 

" 

157 DICKflSS. CIIARLI!S. 7 .. Pooll- P•puw of , .. Ndd<4 Cl• •· 
Wltb ~a m ..... t~ocu ..,. R. s.,..... aod l'lliz. s--. dotll Loadool, 11137. 

Pint edidoa iA ooe .. olu.-, boud. ill doth. Tipped ia oa 1ht i....&d• of OM 
(OYfr i:a a Ml\11ac-.. aiptd br !Mbna -••Dear Sir - Faithfully~·~ ­
Cbort• Dkktno. no R.v. A. H. 8&Dtord." a-t t<>py, '- In biodo ... 

158 DICK&NS CDARtJE$. Tl4 PHthMtntl Po{Hrl of tA1 Pidtrrilk. G'l•b. 
Whh 43 lliualtlliot., by R. ~ymour aad Pbiz. London, l~l7. 8vo. ori,!nal 
doth. 

T IHI Fin& f:ditlon in tloth. Pront eover \'tty 1lithtly nabbed, od•e.rw·lte 
a flne eopy. 

MASTER FIUMl'HREY'S CI,OCK 

159 OICKMNS, CHAHL.ES. ,J/ru/cr a .. mpltrtv'• Cl«~. by " lkla." Whh 
illu-trstlon• by 0. C.tlt rmole and H. K.. Browrwo,.. ~ IDOnthly p&rU, t r • 
.Ito-, rtftn wrappera. In a lmelmun (oldmg aM. l~ndon, JS•o.t. 

Flm F..dltioa SoMt batb:lript repa1f'fd. and the bKk •·n.pper of P~.rt 12 
hu bf.tn UJ«l for Part F, aod tbe ..,..pptT tor Part ~ il J,art S tbanlfd 
10 20. 

LITTLE DORRIT 

• . Wnh iiJut~tratioai by n. Jt Brown .. 
1153 DICKENS. CUARLES. Lilli• llonil. - ;, 0 - ._k...S box. 

!0 porU la If. SYO. blue ""'P9""-

Loadoa, 1855-1~7· . ~- - otilll .... •Ill .. 
•~-"-· .... half ... u.. ·~ • . -·~ la 

FirM tdilloe lo - __,. o.d tloe......, io tlot p.-.1• .. --· 
atip oa. whkh Ult aut.Mt tOrt'«: of Part 1. n , \'", XIX and XX. ltoa" bHa 
Pan XVI. Tbe t.tk WT&pptn Bad:striPf o.f t01H wrappm f'f'paJ:Nd. 
tupplied trom othd' ~ru. .. 
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EDWlS DROOD 

164 lli('K&SS. CIIARLflS. TA• JIJIII<ry of Edrno DIWd. With 1·• II 
ln.li"'nn b7 S. L. Fi!dtS. :.:::! : pc:-t:-:.lt. 6 paMJ. 8\v, •"-""' -~,!.!' 
In • lf'H-• b.aU-morotto alip-.ease. Londoa, 1870. ..... ... 

Jo .. lr.l ~!dilion Tht- bat'lt ttnpptn or Pan.. II and \' l hav(" ~n • ~ied 
from P•rt·•· I and \~, and bat'btrips of 110mt w-rapPfn ha,·e bten rtu~ired. 

165 01('1\EN~. ('lti\RJ_.};S. A. IJ. S., "Oftlte of Alltht Yt.r Round " J.andoa 
:!I .July, IMI8., 1p. ,12mo., to Mr. Kilton. Rtad<c in put, "Whf'n J "'t'nt ~ 
;\mtriNI the Pu·lnnc.k spoon.-q wtrt> J)llekt'd up whh other At'ti<'lts and !lortd 
I'''Y• •• et~·-

Wl'rfl Oll iOISAL WATf:n COI.OII DI!A WINO 

160 01('1\J~N~. C'fiAJHJf:$. T/l(j l>'ir1t Edilion.J of the Wrili"!J' of CAarlu 
liirlfln !Hul Tlln'r l 'a/t;r.t. A Ribliogr"J,b~' hy .John C. Ecktl. Witb a Por· 
lrth of rharlf'll nitk<'u§ and 3-6 llhl!~lratio1l• and 1-ltr"il'l\llf'tl. l10ndon. 191l. 
410. ~~ '!lllilt 'tUum. eloth .sides, Jrilt top. olhrr fdgtt; unlrimruC!d. 

l..arrt·p&prr Copy •rilh oriJtinaJ watf'r «>lor dra•inr ra_y .. K:\·d." IAnmed 
to only !:;() <'Op~ $ill'Oed b~· th~ author and publioJ:u~rt ve..,. flne f'Opr. 

167 UI('Kt:X~ Cn.AJH,J-:S:. Ldtrrs of. Editftd h> fli• ~i.ttlt-r·in ·IA• ud Ilk 
F.M""t 1Mu~htf1" Ia Th~ \'"olu~ Fi,....t P.ditioo 8\'0, full poiMtd eall., 
full tnh t. .. ~toc aqd trih sid~ te..t-. by Tout J.ondou, 11'"0-! \'tr,r fhw ML 

1G-'l I>IC'Kt;~~. t'llo\RLE...'t TA1 e,.pvbiUAnt l.tlln•• t/ Chrl~1 DtcJ.tru It 
1/ark l...nfto• EdhOO by Walter Jh-xtf'r. l..6udon, Ut.!7. P~t 4to. or•@lUI 
:a a Yf'llum. purpl~ f loth !ido.. gilt top. ottwr td~ untrimmed 

Jo''""' .. A.Htion. limited to 5:!:) nnmll'•rtd f'opi""• \',.r~· ftn~ c01•1 

lG? ( 1 1000~0~. (' I. ) TIH! r.ire find l..~ttten~ of l"'"i" Carroll. U} l-ltu11..rt 
l)odK.OW)fl C',JIIit11("1.,Kill. lllu!<ttnH!d . f.JOndotl, 18!Ut l'fllll 8\'0, polbll1ed butt• 
''"m· !-'Inn l~dition. Very tlne copy. 

170 (U01Jfi~O~. C:. l l ,) ·Sul••i,. """ IJru~tQ. Uy J.ewl11 Cl\r roll. Wit11 4G Jllus­
trntlou" !Jy ll111'r~· Fumi!i.."i. T.ondon, 18$9, Nnm,. in [l('llt'il •t. lop or Litl.e­
P""tl .'Syld,. 1uul llrMJIQ Condurlttl. Wilh 46 IUUillrAtions b\' HarT)' 
t-"urni~ I.JOmlofl, 1893. Togetb~r!! ''Oiume~~, l2mo, orhrinal rJotb.' 

J.•in.t Et.lit_iorut \'t'ry "'OOd Rnd 6ne t.'Opif'IL. l"f'!ipett•th•rly. 'T'he M'rollll rO~ 
ume 4!0Dlalnt the ,·rry ~earu Joose J~.t or ad,·,.r1i•u'ltnt wrluen by I.,.... 
('arroll. u•ua11y mi!!l"'iniL • 

OXLY FIV.; COPIF.S 

1il I>JtAKE, JO.'iEPU RODlL\X. TA~ CwlpnJ I'•N and Olbtr Poe-. WiU 
~ Tttlt P'a~ and \'i~tes by Edmund Gal'f'ttL Printed b)' tbe &. ....o1 
\IIU\t. ~Y'f:land, 18'93. 1..a.rcot s~. Origina,J white ~·Otb ("tf1 aiJS' lf1 
•rottM1. lNihtr labrl. 

U.mitfd to only 5 eopiel on Jap~n Ytllum. Whb 2 A. L. S. br the • ;.q.. 
.,.rdin1 tht book, laid in. Fine ('C)py, in ha)f rrtt:n MOI'oeeo tlJJ!ftS" Of 
lnt lf'tllfllt rarit.r. 

•• 

172 DREISER, TIIEODOR&. A 8-'u 1/elOior. With Ill"""''- by 
l'>an~la O.Ot~. New Yort. 1916. Roy.J s..., oriciul ba&nk uc1 bottna. 

Th ttafft Fint Eclitloo. Ana. iMue. with t.M .-rwraph .-Ai"!'' •• .,..,. 
wart The warr• on pe.ct 173. Fioe eopy in tH oricioal dUA Jwktt. 

173 DRfNh.'\\' ATER, JOH.."-'. AbtUcr• Lili<Ol._ A Play. JlouOta. no dat•. 
12rao, board.t and elo&lll. l.nKribed topy. Wi1.h A. L. S. laid in. M~• 
the World Elfl.o~teipotor. no.ton, (1920). l:?mo. bo.nt. and f'IOd•. Author'~ 
IU\Ot'riph prf!!lt.ntatlon tQpy, aigned and d.tt«l on front t>nd·p•Pfr, Tottthf:r 
2 flrle I*IIO<'iiiLion itemt. 

174 ORY01~N, JOliN. 1111/rJ,. LoL~; or, the Worltl \\'t'll l.o~t: A Tntct.'\ly. 
S un Pnncl~o 1 J•rinletl for Wlll i~un Ar~dr~u Clark. Jr., by Jottn )ie_nry 
Na&h, 1029. l•'olio, original bonrdJI and \'ellom, rill lOIJ, other '"IJ«•II un· 
!'rimmed. b hnited to 2;)0 nudtber~d t.oopies for pri\•u& dh·t •·lbudou. Wltb 
13 tolored plaiN and Olher dt"toratioN. Tog~tber ••itlt 11 fA4'11llrtllt'. al110 
one or 2JO num\;tJill(l ~pitJ of lhe vt-ry rare Pi,.l P..ilitlon, .. mall tto. 
boatitll and '\'tlluut. Tvt·o ,·ery flue rolam8 in board ali~·aw, a11 ii41H!d. 

1i5 J)R\'l)EN. JOUN. Th u·..-u •I , . .,.,.,_ Tni.Miaud into .. :naiW. \ rf'1'llt. 
A ~ew Edition; ..-hlt Rem.a.rboo IM''Co~" of Hr Cart<y. London, 
1801. Widt 24t1110, (-'IOQlflllpor&J)' IDOU.Itd brow"tt Nlf Pour \'OI•m8. 
eo,·ns ot v.a. 1 ~. Good 11tt~ 

116 (DUCII ESS Ot' KIXGSTOS.) .d.• .l.tle•tit Dt14J •I rt~rt,-.J.,., Htl• 
~~~ lo lA• IAI• Dffk4t.u •I Jllagsto•. r...o..~a. 11tl8. ~naall 8'1'"0. boank 
ud nil f'ronU.pi«e portrait of the dlK.,..,. in iattftQIAI PGI'f. t'irtt 

F.dition Vuy ,oocl tOP1· 8tafft. 
In 1769 while ber husband wu •c.ill alin, tbe lady marrkd tflt INite or 
1\in.-to~, while ht'r Ju~band. tbt Earl or ~m~ .. ~ ... ~ill a.lh·"· Tr~ 
ror bii(111RY d'le ...... round gui1t;y but. pltAdma: ber IJI'I\df1(6.,.. Pttr. 
wire " thfl' wu fl~ll.argt'<l vdtb~ut any puni!Jimumt. Sl11• iiiNI In 1188 
afle; an lntert:!ltiufJ h•t.erlude in Italy and R~ia.. 

111 nu MAUHII-ln, OJ~ono ~: . A. r •. s .. 1 page., 2~u .. ~ •• tl lut•p•l.tad fl tath. 
Jan. 9. ( 1877), to 111y •• Dear (Cholmoudely) 1\~Jmcll. An lrttnn•lt leiter 
tO A friend. With origlnal *ddMI&l"d f!llTelOIH!o 
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160 t:GOLKSTO:\. t>DWARD. A <OJI .. Iioot or~ A. 1. S, abwo IU 
)J,., ('a~l. J89().189'l. Ont lttttT d~ , .. rimu ptww.. of A• ,..!. 
bl.tor) ('1nl and l)olit~. C'uhural, ht-"ilutioo.ll a.nd J,1bnt,n a.t 
""~ ttw> ~~ i•ponant n.amn: of Amttritan bi_.,roMI wn1-. ;. -.!: 
dtld, llant'rofl. i•artzuo. e\l'. 

>;IR m::O:ICY lf(\'I:O:O'S SET OF A OEOICGt: El.IOT ICARITY 

lSI l-:'-*10'1', GEOROE. IN~t;d Dc~•tlfl, JoA:Hnburgh and l.otadon, t b76. 1:!1110, 
~J• r'OIItt't,ll J.IOrny brown UlOrut._'tO, 1narbltd hoard •idfol anti fdgt"'- 4 \'Ol• 

ume.. N1e~ Hl. 
The rare 1-'inlt. Edition ot George 1-:liol '" liUI'itCrpiet~. F'rom Lhf' librarv 
ot Slr II em)' lf'' inl{, lht ~Picbratec l &ttor, wilh Mit bOOkJ)IfUe In eat•ll \'Ohunf. 

182 1<:1.10'r, GJ~OUOK. 'J'At Mill OPI lit~ 1-'1066, In 'l'hN•a Vohune-. Ediubnrgh 
and Lonc1ou, JSGO. 12roo, origi.ua1 <'-irH,auiO!I-t.'()lured cloth, uuc:ut. 
fo'int l'~dition . To1)fl of barklltrips slighdy e.biJ>JH'(I, eorntrt woru, aud rear 
hingt of \'olume Ill brokf'n. With lG pp. or ada. 11 f'lld of Volutne Ul 

lS3 P.l.IOT. ot;OJCOI'!. Tile Hpartl.A GypJy. Ediubuf'ICh and Loudoo. 1866. 
s,·o, original tloth. Finn edit~n. \'~11· good (I()J)f. One .U!Jnature k1o1t.. 

lSI t:LI, IS, IIA \'ELOCK. CArUtoplur J/orlowv. F.dlttd by. Wltll a G......J 
lnli'Odunion o.a lh~ English Drama Duril1jJ: the Rtipt of Eli.rabt:U. a.od 
Ja•et t l,;nupurpttd Editioa.. London. 1887. l!!mo, ori«inal doth. 
F'in.t t:dittoo. ~~ ('l)py Out of the se&rftit tillfl in the '' ),lf,..id Stria'' 

ISS IDII::Il80S. R. \\" A. 1~ St.~ pp. S,·o. Botl;;toa, 20 l>te .. 1&76, to IL 0 . 0ti1 
Ulak•. Reedt in pan: 
H I have todar~tm b,.- Adams Eli press the two trunb tonta.ininr flnry 
0. Thorf'tu's man~ript lo ~·our add~ in Wort"ttttr,'' m. 

186 E~l i-:RSOS, R. W. ~ U.S .. 2 pages, :r.!: mo, Com~nJ. Marth If, no do~tt, 
toW, 1>. llowellt. rejetting a proposAl to write a IN'Pf1'. In part :,. •• , lly 
htbit of writiug is so irngular in thetl(" daya & I havl• t10 t•mclt inrompltte 
work tlu1t I um~t not make new promiAtto. ' ' Ahcnu 05 words. 

•:)ll~JtSO~ GEXEAloOG V 

187 P.Mt:lll'iON, U. W, A. L . S., 2 J)p, -I to. l)h•inily lltll, CambrJdgt, 2!), Ort., 
1828, 1o ,John .... rmer, Ooru'Ord, N. II. lAing ltHt'r rtlt~rtliulf E 111fr'!i4.1fl 

J(NI<'IIOfty. Htldi iu part : 
" J tiJI\'f' rttth•td y8lt"rday a h:U~r from Mr. Namuel P.rnt·I'IIOn o( ~~"t,urt• 
port <• ho by lbt •v i~ AOn of Bulkle-y ... -bo • .-u aon of Jowpb K. of' Mahlen) 
it) •ns•·tr to my noqa~ for information about Rev. J011eph B '• J)lf't'nla~; 
, lie N"nth me this lllinute, "JO!IIt'Ph •:mti"J()n, thtl *"' of Lc • .t .kD 

f.to4·1"!110n • Jud1th bis witt, bom 2d lfarth 1696' • , • Now you 'Q ' ta 
>OUr lt11.-r thai Htv, J. E . !Jtoold 1M'! born in 1699. Thit ditff'rtntt •· rtOt 
,.,. ftll~~~rabl• • .\ •&Mt not dtprivt .. Y a.Mttlor of the lifoulm&D1 r " • 
falhtr. UDteM we ean_ bd him a btttt7 , .• Ro p...,.. my d~r N.r. d· -" 
'!' • ft'f' rtfradory ••Jl'Of!l!libilit'el. if any litM'h ahoulcl •ppH.r. 108fl .. ht 
lwutmant. h .U all my ped~ adrift. •• f'te. Ar10tht-r ~ dNlt t .. 
~.~ hrotllf'r and l:mtno~ '• iattntion 10 ft'Tiew hi• atqaaintanr8 in CCII' 1'L 

111 *''""" of th• 1'f'volubomt of 0\lr l"ttlf'lda_'iti«"al ..,...ttm." m. .. 

lOO E~umso~. u. w. IJ~t~trafn~'• Worb. Bo6ton ••Ill :O:tw York. Th• Riv~r­
!Ciili· 1-.N:!:illlt 1921. Small 8vo, ~~ tooltd rtcl nwn>Ct'O, r41i~1l luuubl, !lilt 101)8, 
othtr ,..IICt'll 11n1rlmuwd. &t, 11is ''olnme~~. 

A Otw llf'l, 1w41utitully bound. 

J 9l E~OUAV I SU, KAULY AnEJUCA.K AtlurtMJt I.'Hgm••rr-, ,,,, 7'hi,. 
1\'orb. Hy W, St. Ualu~r. J'hiladclJ)hia, tSa. l tmo, rlut••· f'ir'll1 Jo:dlt ion.­
t 'orly . 1nttt'i4'il" 6rtgNit'i"f1 Upo" Copper, Tbt Orolk'r ('lub. I~ 16n•o, 
• rappen.. Tognbtr 2 volu.mtt. 

19"2' RYERSON, R. W. ~ L. S .. 3 pp . .. tO, Collt:Ol'd, 5 Aua 18JO, to I forM~: 
0rftlt,. f'ftlrdina the publiNt.ion. of a aw:1110ir Gf llarprtc ( Pal~r). 
lA1ttr ,...m: ln pet1: "rour a.rr&ll8'f'lltnt of hol'r 110Gb iA juditiou. "'"" 
tainb': lt1 tht nollt8 of r..oc.ttUow- a.ad of l..o1rell br CMIIIIted ,.,.,., two 
rrittftuf'f of two writrrs of aurh ~table abilny w-t~ u.ttpdonal in t.Mir 
st'·trit.r troco llarpm ·, pen. and tbtre is no nftlll 10 ...,.., tlw wound.~ 

• F.tbrt~~ann.' too, ill he:r besl book i11 tilliiW M"ft""" • 'C:uOO"'rod~' 
ia IOI)CI.'' 

193 F.\'Jo;R.;TT, .EDWARD. A. L. S.., '2 pp. 4to, Beaton, lby, 18:19. to Robtn. 
~\llht~·. (.'hltrrnina letter o( introduction for Mr. & lll'll, l>.l\itl Wl'b.W.r, 
i l'40 orl the &Jlllrteiation of Southty's poetry in Aml'ril·•· Utlltlh!JC In l)artl 

" l lr. W, mutlt t~e known to you b~· reputation fl.'!l 0~1' who h.u uo •uperlor 
amona the II!IAteamtm oC A1nerif:a oow lh--ing. 11i11 fr1fnct- h•v~ lon• tlal111td 
for him the I'CJ)UIItion or &lllldin.g in th~ higheat pl~l'f in tilt': K!.•nAfll of 
iht Unltecl AratH & u •onl the rom:titntionallawyl'lil of thi• i'fl\lut ry.'' tV. 

J!l..a E\".~RI-:TT. EIJWA ltU. A. 1,~, S .. !! pa~ 410, fltb 17, l ~:.!l, '?an""* 
date of the United ~tat4'!!1 Loitcrary Ga.ttltf rtllth't 10 llw wrill'l' • offer of 
'"'*:i"ilanN! .uu1 cOt'llrlbnli9n" to tbt publicati(on. A flnt ltltf'r, o,·tr 300 

word11. 

I!IS FllU,D, EI'GE:<E. A. L. s_ 1 pog<. l!m<l.. Chi<a&<>; )lor 22, IS9$, o!'dtr· 
inc a MPT of " Whk Tnuapt'l. and l>nm(" and of • lA''"' SOPif'o or Child~ 
hood' • to hf' ..t.ipped to a frited in J.Aod.cn 

196 Fll:LD. •:110&!1& A. L. S.. I -- ·~. Ch;..p. :\OT. !Qh. ~<•• A 
ftnt ('I)OrttoOtltUtr, t:o a lliM J&Diftt. _..,,lUI$. oa ~~~ tlabt, (' .. ~ 
O.Uy JS"ewt. for pubUeaUoa u artide oo • fortht•nn1 lltHtnr:al ,..... 
f~atlft. About UG JI'O"k. .. 
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191 FORD, (;0\'. TllOllAS. A Uut•'ll •f/1/i..,.,, r.,.,. Ita eo......,.. 
u a So.tt in 1818 ., 1~7. Clli<a&o. 18.>1. -

•lnl F.dilion of tllis ttafft nlinois hdtoty. Wora toPTt **' a.tai"IJIIC. 

TIIKt:t: FIXE t'ORE·EDGE f'AI!>.'TIXOS 

198 ··on~o:.f!UOf! PAL:-;TI~GS. Fiiber'a Vie,. ... S¥"to f.l• Uolr Mud .u14 
•llittor, tic. Ill Ultra ted. In a St'riN ot \~ieW11 l)rawn 'trom Nature by \\· lL 
11f.rtlett, WHihtw Punit.r, ete. With lleseription;~ ot the Plate!! bv ioho 
Can\t", t-:.q. I.A>rulon, ( ea. 1837). -Ito, ~ontemJ;H)rary Krefn &rain.fd ~1. 
~lit IJa('lc, richly tooled 1Jih borders, fr.e .. 3 \'01Umtl, Wltb UUIUCI'OU!I ftn! 
fuli•JHige eugraviufr!l. -

A liJ)Itndid 8l!l, eacll \'Oiunte with a bl•nuti fn l fore·edtce PAinting, an orltutal 
l'ttllO. 

199 Jo'OUfo~ •• :J>Ot: PA INTl:\0. Italy. A J>oem. l!y !'iolmut'l llotctl"&. Loud011. 
1"-18 •ho. hall dark grem grain«! moi'Ot't'!O, ~rih dft<'Orat iorl.ll on 1ddf*. railed 
han<b.. lilt tdgt'!l. W1th .splf'ndid f'ngra,•inas by TurrM-r, Prom. and 04hna. 

Wilb • bteutifu) to~ painting of IAkt Garda : a JOr'ff'OUI tttnt t! 
tht rh·tr bank. with llalian pta..q,n1 •"'aten in fOiorful attire klliq l181't11. 
$uptrb topy. 

:!00 POIIt: El>GP. PAI)\TJ:\0. [•.,...._ lly i'a01utl &...,._ LoCidoo, 1538. 
hO. fuiJ dark (lttt"G &rainal ~. rill dtcONtiOM 00 JidN. triJt tdga 
Nillif'fl b.nd~ W itb auperb Mgnvin~t~~ by Tumer, Stothard, and otbtn. 

\\'hh a hfautiful for,.~ge pa.intin~t of a land11t'AJ)t and rinr, wit.b tl'ffll. 
tountrynt~r•, elt"., in the baekgro~u'HI. Supe:rb eopy, 

20 1 F'OSTI-:It, WIIA.,~lAi\t Noted Eng:Hsh Arti.d. An oriKln1l Pen and lnk 
Skel<'h ot hi•n~~tlt u be llJ)ptared on hi.J deathbed (1812). B e drtw it 
tor l)r. Knight, hill ••••y, ician. And i!l at.tf'Mted 10 by Or, Knight '• 11011. 

20•) .-.on·rus~..: IJH I~RK IJc :-:ooe. JJd"u" .>.:rr•t , "' Wo•u•d•. Tttfllrl"' It''" 
IJra.,A tHid l'cM, Upo• &(liltlt U'ol•·u Garbtd itt ,tloMKitfttl' n'HI. 1\y 
1"\trtt:lord ~!flU and Bria.n de ShAne. PubliMtd for d1e ""'' tiule. Lomlolll. 
nd 410, butkram. Vtt:'· fint eopy, ••ill• d..w. 

Limilfd to IGOO 4:0pie.. A curious itera, with •"tird illuatnlioM. 

!03 Jo'0.8TJo;R. 81'1-:PllEN. CoiJ«tion ot 22 pi«8 of liihHI •R.. ... tv 
Nrly tditioo&, utracted h-om bound "'i'Gm& Good top'"-

~ •-o~r.1~ ~~~ESS. Pontdi«. W.t. Bt Job.n )tilton Oluco•. 1170. \'lrt,._ <' 
on htlt, fol to, tooll!d old ealt Fi.ne c:opy in an attraedve old bilwhnr 

•• 

!OS FREEl)()~ OF TOE I)RESS. A Trntw Co.acu.u• Polit.,.l A'.qwt,.,, 
•ltd ''• IM«tr •I lA• Pru.~. Br Tlulit won .... Cou..U..r at lAw. New 
\• v. k. 1800. BY~ .... ~. ~ ~ Tid~ f*l" and t•IIW o( fOUW"nw 
pania.Uy w-akt' ataiued. 

Fint Edition. A orny rlf't Mrly Ameriean tl't*tiM. with a r-.apttr on 
"The NI'Df aubjeeta c:onaidered with rd1tioa to the Con11dtudon of the 
United Sutee. .. 

200 FR~liONT, ORE\'ET CAM'AlN J . C. Rfporl t/111, J:.rplorit•p A'~fHd;. 
lion to IAfl Rt~tt., ,1/o""'"i"• i.n tbe Year 1842. S11Cl 10 Orf!~Oil tuul North 
CAliforniA In the Ytllrt 1843-4. Wallllington. 1845. 8vo, original tlolll, \'try 
KOOd l'flll)', "'•itl1 I hi" !ltllffi' rolrlin• ll'llp in roldl'r in11ld•• ))lwk 110\'••r. 

AOOUT TUB UEllO OF "TilE CLIFF OW f:J.I~P.IlS" 

207 F'UJ~LER, IIJo~NRV D. A. L. S.. 5 el08tly written r>&~:.-.. -A to. Chitt.p, Oet. 
tG. 1893. to Mr. Erucut Brainerd, SN.ttle. Wuh, A ,ong leH~r of lb~ 
ntii'IMI lmportaftC'f and buman intertSt. in w-bkh J0"ulltr 4'lt!Jllain• the l'ir­
rnmalai'M!If"ll undl'r •·h~ be P'~ the Jla:ftW>, ••RI'bl111 )1, Hraln.ard." t.o 
thtc hno of hia DO"d. " Tht Clifr 0.('Uera. '' Ow or lhf' mot~l i .. portant 
FuiiM' ltUtn C!Ttry to appNr at put.IV salt, rYf'rr liM of h btint sit'· 

• nii\Nnt &ltd ot Ul,..ordiu.ry U!lll:lriatiou intf'ftL AbMn S50 to 900 word~. 

:!08 FUL.Ll!R. liR!\RY 8- 1'A• Cbttl•i•' t/ IA Tri•tll X \' .. Ul!rJ lUndin< 
alirhtly IIOiled; otllnwille ht. f"i.'m £clition.. 

~ 0ALE. ZOXA )'tll•tr Gc•tNAI ud Blr~~. !\', York. ltf!'7 TaU ~~~0. 
boanbl 1nd riMh. Fin~t F.dition. Author'$ •i~ol'd l'~natton ('ot~7 -
Prit~tr'-'Aip l'•ltff{/f. :\ew York. no dat«". 12 mo. doth. Wilh ~~1(1Wd lllllo­

fC'Miph iu~·rlpl5ot•. 'roterthtr 2 TOhnnf'tl. \'rry ftnll! ~Wit". 

210 OAI.SWOitTIIY, JOfJX . .li()Ofi.t. Se"Y·'o"'' Do{lti'''J,., l.ondon, 191:!. 8Yu, 
orlrinftl hlul~~oh ·rrf>l!n <'.loth, peptr labrl. 

211 

Flrtt V.dltiun, 1\ne. ~py, limited to 750 oopiN:. 

OAIH.A.'-:6, IJA)lf11N. 7'/tc /Jool; of tlte i hmriro." . /~tdirut I'INurol(f by 
Jo"l'j'(ltrlek Htmiotrton. l"tw York. n.d._ Tall -ito. onrmal l:1011rd" ami 4.'1<1th. 
lthtt ~py, wilb d.• .. hoxtd. With Utminl{lrou'a aute~r•rb ~t.!iCftA i tiN" on 

COINI laid in, 

212 OARL..A~O. IIAlii~IS. Jloi•-TrwrdltJ Nllfl4¥ s,.... v .,..k, tiO flat,. 1tlfl0. 

oriainal tlocll 1-lne C!OP1· 
AuiMr•• ai«Mc1 Pftll+r'ftqdoa Copy. With A~. 1:- S. I ,.,.., .....tl 8f'O. 
April 30. '0:!. to ••,..nklia li~\',..P. f~ I ~ ~t:ary of tho- Tl"f!U­

ury, t.ld iD. 

!JS GES'E.ALOO\' Ducc..,.•t• •I Gr.,_ .46-H.tt. or Rowt.y. )1.-.. rt('·:.: 
)l.j . ........ ,\bijah A-L \'Giu.., I. (&ot .... ) l!i(Jf. Royal 8<o, < 

M:l:HUeut fOPT• 
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tH OBNEALOOY. TA• O<olry fl .. ,ur i• ..t...nc.. 1678 10 1909 B R t.. 
Gentry, New York, 1909. Larae:, Lhi(k 8vo, eJot.h. Good topy 'cel.m::.,.,~ 

215 OF.O'ROE. 1iE'NH\, ~«1.al Pt0blrm1. Chieago, 1883. 12mo. orltinal ti<1•L 
•"'irt-t Edition. Fine eQJ)y. t.a. 

WITH 12 POJ!t:.J!OOE I'AL"TINOS 

216 Om~ON, EDWARD. The IJi:ttory of the .Dflcl.ine and Fall of t.be lto.&a 
.E.mpi.J"e. lD 12 '\'Oiumee,. A .DeW f!ditio12. Londoa, 1807, 18tDO, ttot •• 
... ....,. hill mottlod w r. 
A fine. old .et, Nth TOiume with &a interttting fo~ paiatint df'Pirti.ac 
• rusll(~t. 

21i <!~ASO~'Y· ELLEN. Virqi~tio, New York. 1913. l2ln~ orilC'inal doth. 
F ll"'t Edi•1on. Fine eopy. ;\utograpbed by the author lntttrfption (DOt 
author's) on halt-title. ' 

218 OJtA ~BS. RODEUT. ~"' Pot '"' Jfore.. Ho\lr~ Prcu, PariA, 19:)0. 1.-,.... 
lrnpenal. Svo, ~a.Lf and 11haatrattd boal"<b:. Jo"'irst F..dif"ioo. lohnlted to only 
200 eop1e5, ptu"&tely prhu.ed, t1U1nbered, and signed by Lhe author. f'ine 
eopy. v try ae&rte.. 

219 GREELY, BORACf~ A L. S., I p. 4to. Xew \"ork, !!2 Xo•. 1812. to " lin. 
ll&ry ('htoty, DHr )lochtr. " A dttaUed pe-Ni()nal lttttr about trifalk. 
"~ bopt sooa to.l_lt abl~,to bavf' a hotnf' 61 10 invite you 10. and that,-­
wall eom.t and """'' .u ( Lttttr is !IOmtWhat ttaintd and -.-orn in folds). 

WITH AUTOGR,\l'll u:n~:B OF' QUEfl~ VICTORIA 

220 OR EENA WAY, KATP.. 1-~t'tiU t l nrt, ntl Ollt.c,. PtHmJ. By ,Jane 1nd Ann 
~ .. ylor. nJUJ~.t:rated by Ktlo O~naway. rrinted in Oolonrs by t:duumd 
E'•anll, f..oudol), 11.d. 8vo, ori(Cinal iJiuatrated OO.rd.il and linen. First 
Edi1ion. X~Jne i.n ink, on eud·PII~-C.r. Fine eopy. With ~A. J;., tblrd IH'f"'IID 
?'Queen. \ •etona, Wllldllo()r ('IU•II~. AuR. 30. 1841, 2 pagt.a, l 2mo, -.riue~• 
m tbe thn•d J)t'niOD. 

2:!1 OREESAWAY, _KATf.:.. A /h. ;,. 0 Clild.'s Lif•. Jllunrt,tfd by f\alf' 
0tff:nawa_..-. llu~ by llylea B. POlleT. &n.va,.ed and prinud by 8d•.,..d 
E~ London, n d. !)qua,. orJ«inal dfot'Orat«<. bol.nt. (tomtrt rubb..J · 
t'int Edition.. 

222 OREENA_WAY: KATt!. IAttfltMiflf of FUJt«n. JlJWKrattd by K.at• O,...._n. 
·~·?'· P~mud m Colourt by l-:dmW:Jd Evans. London, n.d. $quart ll"tt1._ 
on~rmaJ Illustrated bo.rd, Fin1t F.dllion . Ni« topy. 

2'.!3 OrtP.ENAW.A\": KATf.~. JltJrigol<t Oardt~~t, Pictuffll and Rb)'ll'let by l<• te 
Orettll\way. Prmttd in Coloura by Edmund Evana. f....ondon 1ld. S.wtte 
rO)'al 8,·o, original illuJltrat«< IJ<~~rdli (eorners ac:u.frM) . Fir~~t' E~Utlon. 

•• 

224 O(tEENA WAY, KATE. Nat• GruJtOw.~·, BHk of 0.Mu. With 2-& 
FuiJ.paiO Plata togra.-td and prin~l in c:oloun b,. Edmund EvaM. 
Wudvu. u.U. Stau.are i:h"O, iliullrAied OO.rtil. Jo'~rst ~t11100. t'ane f'Opy, 

22~ (Ulfol~NAWAY, KATE. J/othr0otUc;or,tiHl01dNur!OC':r-yRh,rme~. lllu~~o 
LratNl by Ka~ Orctua••ay. J<:ngt'aved and J)rinte!d b,r Bdmuud Evtna. 
London, n.d. 16mo, IUuatrated <'loll~ boarct.. F'irtl Edition. Pintt tapy. 

226 OIIEENAWAY, KATE. rAt. R~ l1r'09f'cu of lli"fl Pepito. 87 ne.t.rlee 
F. Cr8JW'tll. ffilii:Stn.~ by Kate Oretu.-a.y. Ens·rued &ad printed by 
Kd:muod KYans. Lood(lll, oo due. J...arn poa 8l"'. origiaal i:Umlrsttd 
booftlo (boebtrip and «<I'S "'IIW). Pi"' lldltloa. 

2Zi OREBNAWAl'. KATE. Tit~ rlnll)tp#r ofiJcr.,.cli• . Ry Roo.rt llrown. 
lnr. Wilh 35 111.-ra&tons by Kate Omnaway. Eocra,·t!d and printfd ln 
rolouMl by t-~mund EV'IInl. l..ondon, n.d. Square royal 8'vo; original illu• 
trtted bc)erda (edges rubbed). Fin1t F.dhlon, 

228 ORm~)NA WAY, KATE. Tile Qtuen of I lie ttirnte hit. Uy Oret Jlartt. 
llluALrated by Kate Gretnaway. Entcn.''ttl and printed by Edmund Evan1. 
London, n.d. Square 51fUIIl 8''0, or-1ghllll lthtlilrattd e.~lh. 1-"IN.I f.~dltJon. 

Pine top)'. 

229 ORM&SAWAY. KATE. t".dtr tit~ U'tMoW'. Pkt.u..nw and RLylllft tor 
ChJtd"'n. KllfJ'Y't'd and l"ritttfd b7 I'A•w.d E~ l~oe. D.d. l..a,.e 
~qoa.-. 8"0. oriciMI illGStnttd ......._ Pint F.dtuoa.. F'"Jae t"'py. 

230 OROLLER CLUB. C•t-.,.u of IUH.t /,.,. 1M £ih,vn'u ., CMluhtJU 
of ('fltlHwtrd BilHfopltil~• 11M ltlw.ll,...•.t p,,.,.to of !Itt floJI w•t• 
A""" fW De1--k~• 0,. th BHtdi•gt. t-:xhlbi~l al tiM! Crol,er- Club, 1695. 
Svo, original gn."~rn eloth. With mJUl.Y tull·pt.;rt pla~. 

Edition limited to onJy :J50 eopi4"1 on Jfollartd paptr. Rook-plat ... Ph1t1 
oopy. 

231 OllOJ.I ~R CLUB. Tro,..tCiclio••· Frocn Ita, i"oundatioo, 188-1, 10 HH9. 
Partl J. JV. N. Y .• ISSS. 1921. JlO!'t 410, onrlnal boardt. TOrgttllf'r four 
\'OIUmee. Oood to mint t"Opies.. 

232 ( IU.OUERTON. JOH..~.) Hd€•'' ~-~., Urtllotir Latett \'ktila. lfor.t011. 
(187,). s.aH ,quare 1-. oriciul ,...._ 

Firtt EdilMm. ..-.d ~ Fair topy. )loll8tfd oa the ~.-.~f it ~ to.tc. 
im :rtaal and intms~lcg ~ L. 8. by tile ~ut.Mr "P~ '" ~!'u of 
tb.'ftm il!l!ue, as we_U u odwr fdhkr011 ot thl!l popular 8 •P Spot~ 

• S"'DBR. Th Worb o/. Comprhrinr Ria Corn· 
233 RAMlLTON, AL_EXA.;. . and Qmeial Wrltiup. Kselmh·e of the Fed· 

apondenC~ .~nd dB;ji~:~~·~;diled by ,f(l11n C. ll• anilloo. New York, I MO. 
eralltt, av1 71u~ 1 · One bad"trlp IOMI 111 upprr rront hinge. 
8vo, cJotb. \ O umes. 

r 
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~ I!ABT. AOOLI)fiU~ ll. ll'lllW'N o/IAc l'olltr of lltt .Ht.n,4up
1
., c...,. 

ehm~ti. 1S53. t:.~tao. oritfinlll«'loth. 1-"'inu Edition ; iiOmt' toxlna: bl,hltpl.alf· 
1~4.'.k.lltrip llllighLiy &t~Utrl"' l ; " 1igt11 .oun d t"'py othf'r wiMf'. ' 

23~ HARTE, Uttf:'r. A. 1 •• ti., Hlmo, I Jlllgt! • • Jnut• :!8, 1887, llll'll l ltmin~ ,Juhu 
11 11~·. i\l>Out GO wordll. 

236 IIAUT•:. URET. Tile L"'d of ffoori"JI Co•p, and Othtr 8:kttcht"t, IJ.o&toa, 
1810. 12mo. ori~:inal ~loth. 

TJ.e Ulrnt~~~y J"&N finn eclilk.Jn. ft.m iesut. without " 81'0wn Of C'allt'ttl&." 
A poor t'OJ)y of an imrortant book. though tbe tul il «aplH• &ad Cairty 
tiNn. 

237 IIAWTUORXE. NATHAN I ~I~.. Tile JJII'tltt(lak Rot~tuce. l:k.ton, l8St. 
l2mo, or iginal c.lo1h. Fir~tl •:dilion, with 4 pa.g~ ot adJ. ninding wom at 
l.OJ' and bottom ot spine, ('()rfltltl n 1hbe<l. and ~ lew paR~ tHa intd 110m-o. 
wl1a t At bottom mar gina. Oonl t'n l• good. Searee. 

238 II.A\\'TIJOR~f:, ~ATHA~ I f:L. tJtf Jl nrblf' Ptuut : or, 'J'hf' Ho1aan~ of 
Mont~ Reni In 2 voltunf'tl 14oston, 1860. 12-t:no, original tlolll. 

•~"' Edition. flNt L.-u~. \'oluttW! 2 n.din~ at pageo 284~ With 16 J111Ct1 ol 
W.. dal<'CI llirtb. 18fi0. Oindina ...,igluJy aoilecl. and wora at lop aad 
bouona of spi~ othtrw"iw a rood t:IN.D N-t. 

239 OAWTUORXE, XATHt\NI I-~1., o .. ,. Old Yomt. A &.r itt of EI~.~JIWI 
~ktttb~. lbton, lrill:l, l:!nm. original eloth. Fi~t •;dllion, • ' ith 1 PIP 
of a.d11.. Nice. eleau l iKht C'OJ)y. 

240 IIA Y •• JOU ~. 1\, 1 ... k,, ~ VI•·· 12mo, Washiug~on. Df'C. 4, 1888. " l fr. 
~ioolay ~tnd I llrf' nu1rl• "r~tlltled by your letter ot lhf' 2nd. ,W• •~ J\1~ 
to too"" that lbt bril"f •••d inailt"QUII~ notice o[ your fa t~f'r • htro1e lf'rv~ 
bas ri''tn you p1t-a.lurt " Jtf'fr" to ('oi'Oolander ("bu. F, Klltl. of lh'• 
"iJ•pi ni\'t1" famf'. 

2U IIAY. JOO~. Pikt , ..... ,, B•ll,ub. and Othtr Pif(ft. Rotlloo. I 71. 
Smatt 12mo. original tloth fo'•n~t F.dition. Sba~. Good eopy. 

242 nAZLITT, W. C. A. J,, ii., London1 2 .... eb. 1869, 3 pp. 12mo. lO ,, ,, 'f 

\\',Cook, giving an outline or bi.11 J)rOp(-oo new book on lhfl Orama. H· IJ 
In part: "J dealn• to C'Olleoet. tOKI'lher in t' ton\'tni~ •ll Corrn And one I 11 
of ''iew all thai hA.M l~·n tiOII(l, & my volume will embf"ll~ " lar,•• 1 ,. 
of dtM!tnnenu1 & lracta, ett., tte. ' ' 

.. 

" KA R:IIA''- " THE AIJTIIOR'll TOUCU" 

24!\ II BARN, L.Af'CADIO. A~ L. S., 3 pp. 8v' Xtw York Ci1v. 149 W. lOth 
St, Ott. 20, 168~, to J. :)1. ~toddart, edilor, A lf':rlgtby Inter aubr~t iltinfJ 
"Ktu'tna" for publication. R~ad" in ~~·r~t "'Karm11' in ltil (tr~nt A.h•Jlf 
rcpret~entt 1 Utink, tbe utm(IIOl 1>01\&l tle dl"fCM:I ot c:ondf"'Jgst ion 10 whleb 
a 1tory ea~ be brought. NamP.a., pll~'ll. all tltJ~Cripch•e mattt r not rtlal iog 
to tmotJooal aetion, have hem f'limina led. At'(Qrdingly I llfOe no J'IClllllibllhr 
of further eonden!ling the nnrallvt. without •:e.ktnina iL .... Will you 
kindly llrte to ha,·e eo-pr lilrkdy Co-llo••f'd, and. ii posi'blt, to J~ett!' ~~~ 
t'Onoetltd proota u 10011 u the 1e~t ia lid up : .ftw no work .. c:an oh1aan 1ta 
Molt upn'JMion eser:pt by author • own ftnb.h:iac lOOt~ dt. 

2+& II EARS, UFCADlO. Cli•,w• •I t'•l••il•~" J•JN•. In 1~ ,.,.,,u~ .. 
t\oec.on aad N'ew York, IS!». $mall 8'"0. onruaal I""* dot&, 111t t.opa. 

f'il'lt EditiOn, firn bindin1. An txetptlonallr ftnoe tel. 

2-15 I I I'JAUN, LAFCAOIO. Noltsro. llin!tand,f~!~~o!. Jap~~n~ lnnr:r l1ltf', 
U011ton, 1896. 12mo, original tloll1. 1-'lniC fAt1hoJL ~lee c:op) . 

246 FI B:A ilN, LA.J--..0AJ)l0. $.OIM8 Clu'Mt-1~ Olto.tt. n~·lun, 1887. l 21uo, oria· 
lnaJ clot.b. 

The rare Fil"'l .Editiou ot the author'• llf!(!(lnd book. aud an }tnportanl 
u n •"""- s t..'' Bincliq brokea abo~t. 1 lnf' .. on t:piM at o~tu h1np, franl 

d l&'• po _____ _. IDd ink dratr111c of Japal'lofl!tlt aoan on fron1 ftr•IMf. eu .pape:r ou....-...:~ 
Olberwiw a pod copy. 
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!.51 11008.~ CAPTAIX JAJ.I&S. U'Nd Lt/t i• tit~ P., Wt.ll; t•fNle1•1 Ad. 
vtiiiU.mJ of a Bordtr llountain llan. lllustrattd witb nuw~ ""ll'l 
ing!l. Uartford. 1873. 8vo, ori,J~:~.~I doth. Colol'f(l trontbl>iftt. F~ 
1-~lition of Lhil importllnt Wf'lllttrn itf!m. Lub front tnd·I'NIJ'N'r \'t" 
e-ooc! eopy. 5k:::-e(t, 

252 IIOL~IF.S. 0 . W. 2 A. 1.-~, S. Botton, .Jau , 7, JSG(), fl nd llfwerly fo'ar11~~, 
)Ia~ .. A ug . 22. ISSS., tO d11'! ed itor o f 1-la r per'• Wetlcly • llfl lo tmfilbtr 
ltrriodieal J'f'~rdiug lilt'rary hltller'll. About 2.50 word*. 

!53 HOJ.~IE~. OLITF.R: WJo:NOJo~f_.L Tltr PrD[t#Qr ot IAfl Brrw4f••I·Tdle: 
with the Story of lriA. l*ton. 1860. Llrtre 12-mo. origintJ ('loch. Pint 
Jo::diticm. Two ~ruturw loow. otlwnl"i:!lf a fine topy. 

:l$4 HOOD. TBO)[AS. A. L. S , Ad<lphL 23 April 1828. I p. 4to. to Ja­
)Jouttromery. reqntadntt a tonlribution to his nu t Annual. IDflltioni:Jrc 
Sir \\"alter Seou. 

All llii'OilTAliT ll Ull 

255 IIOn~ES. A romw-euth· .. run of Tltr Clvrlt1rlol~ Stwd,.flHJt, ~nlainiac 
('W'<Iigr~ or mAtH and •talllon!' fOtAitd. t iC':. Voht. 1 ... 12 lnt\ l...ondon. 187S. 
1!)10. 8,·o. original b:rown C'kllb. Togt"lht<r 32 Tohaa~e.. 

A fint and important f'Ofl~nth·t nm of this ramon_. auad·book. wbith "" 
...... the p<di""' or .... ('lycl""'•'• b......t or ho- fooled , ..... 188! 
to 1910. 

256 HOUGR. Elnmsos 7'A, ('orutd n·ogo~t. Xew Yor'. 1m. ttMO. orir· 
inal doth. T'he ~rH Jo'i1'11t Rttltion. A good eopy ot thil f•mous " fliP 
Spot.•• 

~~7 IIOWf:LI-5. W. D. Collf<tlon ol 4 A. L. S.. I po~o .. ,h, no ~loet. 1!92-
1009.!!: or them ad<lrt'IW'(l to M n~. ( J ulia Wtrdf) Howf. reprd UJg lht'l'llrY 
mltlf'Nt, A fine lot tot fllli nsc ftbout 220 word!.. 

258 110Wf;LL. JA)IJ<~~. Tlte Pa~t~iiMir f~llrrt of. With 1n lnttoiludiou b;\' 
A@'lles ReppliPr. 1\o!r.ton 1nd Nf•t York. 1007. 8"0. orfr inal bcw.rd' and 
f"l tftb. pal)tr labtl~ unrut arKI UDOPf'nf'fl. 4 volumts.. l)rintfd at tht Rh·"'. 
.Nde Pffl_!A and limil~ 10 2!0 nucabntd Atta. Book-pfltf ln Hth \"4ltu'IH. 
~ .... 

2.;:) lll'"XT. LEIGH. St.nt•f,.._ I It t ltoiN~te P«ll : With Lh•ttt ot lbe Wt~l+ 11-

l""'ndon. 18-16. I'Ml 8Yo, oriainel t!loth.. !!: ,.~um~ Firt~t Y.dltioa.. .. <Df 

""· trlcl~ in halt dnk hlut mo~ slil»f'~. inn .. r r:loth Wl"ll'l " s.. ..... 

!GO llrXT, [,£JO FI. Tit, Rlor11 of /Umirti. A Poem. R(ljl,tOrl ami Jlhllll · 1"16.. 
ltlnm. original bo"rd11, I)IIJ)fir talJtl (110mt>wh111 rubbed ). 

10 

SECOND SESSION 

FRIDAY, FEBRUARY 19 

'a.\ Promptly at 8 P. M. 
201 J. U~T. LMlOU. The ToWN; lt1 ,1/r~t~oroMe C~tmtdrr$ n"d 1.' 4rtlll~. \\lh l1 

J.'orcy. Fh•t. lUulrtra tiona.. London, 18~8. 8vo. orig-inal onu1ge ••lotl1
1 

cwo 
volumf!!l. 

Pi,;.t &dllion. Front fty.JN\"M lar-lcwa. othrrwi~ • 6llf' bricbt •l. 

:162 llt"Xf_.K\•, ALDOt'S. Britt C.,.dlu X"" \"ott. Ttl(' Fountaia P,... 1930. 
8vo. dolll. Fim Bditioa. li•ntd to ~2 n1llllbtortd ~ ~ br U1e 
author \'uy 6tw eopy. 

263 ILLI'''OIS. llliltois. cht Dtt~n or tlw ~atiob 1\y Uo.a. Ed..-a.td P . Dune•. 
G TOSUmnt. Wustrated. Ch~ J$33 Koyal 8.-o. ori@inal df't'Orttad 
kt rltol lUnt aet. 

2&1 U.J.IXOI!;. lli#torv of Wltiluitlt Cot~"IIJ . P.dliL'«l by Charte. Uem. Mor• 
r~r1. Ill., 187;, 8\'0, orifP,m1l t!lolh \'cry fhu• «•i>Y· Sta~·· in ,oiUth tine 
('()udition. 

~ ILLUSTRATION. liK0LJ$JI. 8Nglil.4 /lllulrotir,,.. ''l'i f! tUrtiu': IS$$. 
70 Dy Glt'eiOn 'White. Wilb XumtrOWI IIJutn~tions by ford llados 
u.:Ov.-n. A. Bo~·d Uougbtoa, Artlu1r lluJbtc. R.o.fui. Whist.!tr, and a 
UUIDbrT or otil~n.. Wes:tmin~er, 18.'l1 . .. 10. oriP,Illll gih ~li\'f< whilt 
poUdwd bocll:r~.~~~. till top. ocll"' flilfl! unlri••ed. Fin~t Bditioft. ,. ... ,.., 
fOpy. 

~ I~OIA.!\A. A Hi#liry o/. J.'loai 1811 lo I~ Rr John B. DiUoo. ludi· 
anapol& l,W. 6.-o. oricinal ~ ( t.tb.1rip ,era~~ ~t top aad botu. 
or Olilt't hin~). Folded m.~p. dhlllrt.IMM-. Fu..c E<hiiOQ. &-art't. 

~; J:SI)IA..'JA, NORTHEAST. fliltor~ of, . L.'""IC~· St~bt:~. Noble and 
OtKalb Counties. Under t'dilorial ltlJ>ti'VIIIIOII of I' ord. St~tfl.ll, ~feE wen 
& ~folntotb. Illustrated. Chitago, 11)2(). Tall po&l -ilo, leathtr lliH) board11 
(•m•ll tfi'OilKP.- in one barb-trip). 2 vohun('A.. 00011 HI. 

,.08 INliAN BBNR'It. A. L. ft. 3 fl l> olio. ~tw \'ark. J5 :S_ov. 18.\8, whh 
.. • 1 ' p eb of him~lr to ,fllnlttl Mr Munrie. J'Aq,. Phda. lttt:•nlinr 

l"tr ut,I.U't' r ..:! p ft' C llmi~n •t autdon. "l>o rou think old P•tf will lit. 
lht u t o , a .0 h aQI'dMf'f't kOOtb do•·n t.h' Roonanotd I I 
q~itt in h1s .~ • •bn. ~/ Ab.l f"nnit pieft: 1 M\'f'r uw a 11yd1i111 10 
thtnk ~11 ~ •• • 

0 ' tlo truth taat~ and dntrrity. " 
I"HHOItlllftld it 1ft the taiH ...,. ., • 

269 tOW A A,.._ f/ O.r~•J*'I•M \"W'i•liJ. O.Ynport. Iowa. 1887 OW... 
fMlA •llo. oricinal lttthPr and but.trra• 

. f C 1 ••i'lfltn , lnf'"Pt~l with Rnaub on t.ht 
2'i0 lli Bt~A~~. Slf~~ o 11 " d Uabitll of thf' lr~b. In , .. o \'olum~ Oy 

DilladYAnt.a~ •. ~Gtto~nbnl~ •rAOO ~,.,11 IZmo. hair t'alr. Pi"'' P .. htion. 
J . 0 . Troutr, Esq. v l l •n. • " 
~ife !Itt. 

11 
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271 111\"1:-:0. WA~UINGTO:-:. A. L. :>.. 3 fuJI pp. 4to. >lonll)'>id.. 10 F.._ 
t8f7, to l 108t'.I!J Grmntl. uking lfr, GrinMI to find a pt.H in ••• ..,.""hut 
na.tnew for lr¥iftJ't youthful Prolf'C\", Nt'W'INA. Irvin« coe- in1o an rdlr 
dt1ad aboul lbt boy '• !athtr who had bf.tn a lritad of h~;~ and •• ~ 
ia thot l" ~ Xawr. A fin,. ...,,_,.,. .... ,._li"l' lrti.n;'a cb:.nc:.._,, 

Zi2 IR\'!SO. \\:ASllL~GT(_)X. A~_L. S ... ~ PP: .. lo, T•,t;rVJwn,:! ~. t~ 
to \\' ~a. S. !itoue, Amtncan wnter. l«tack m pan, ••• he il m.btabn ill 
tht idta 1ha1 I hur &ny wo·rk in hand connetled w-ith tht landiup: of Col­
umbUIL. Thf' rtport that got into tbe P•PfrA. tnlllt b&\•e originate--: iu tH 
('irt'UIIl'\IAn~ or Mr. C'ooper-'i bting O((llpit'CI in A 110 \ tl founded On 1bat 
"'ubJt.-cl, and in 1ny Uluue bd ng liUbit.ilnttd tor hb1." 

Z7fi lll\' INO. WA8UlNU1'0~. SalmofJIHtelil or, Lil t Wt.hn.\Vhamt And Opill• 
ion <~ of IMIUIIl"t!lut lran~ttdf, tillj., and Ottwnc, neprlnted f rom tbe Amt riCAb 
edillou, wllh 1111 lutrotluttory ~ay, aud l'XJ)IIlnatory uote.. by .fohn Llt•n· 
1ll'rt. Loudon. 1811. J8mo, t'Ontempor~try % calt ( r ubbel'l, ou:\ba<'btrlp 
~taincd.) 

F'ln.t &n•li"h Hd itiou. Contfmts flnt. 

27-1 .JAliE~. IIJ.;NH\', JU. J\ . L. S .• S Pllt!ti. 11mall S,·o. l.ondon. Ju.ly itA, 
(1879). 1o Ritl•an.J Wat6.in Gildtr. ""frardina hto ~o.hon •tori4'3 bf' luld 
~'" hin1 for ,,ubl~alion, and rtqutllt1ne, u " a f4wor," • t~~~ for 
$300. A lint loo.g ldteor. aboot 400 •·ords,. 

27.> JAllf;8()~. lJitfo; Cltarwttrillic• of U'o•r• .Moral. l,ordntl, aod W.. 
todral In Tq \'olll:JD& London. 1G33. B,·o, oriC'iMI tlod1, Wk ltettrtd 
in lllt. 

\\'ith ... tn,. \'igntllf' Ett hinp. Tk Stc!ond fAiidou. eorl'ftt~ and m-­
laf1Ct'll 1-'mt !Itt 

Jf;n•f:R~OX "S TlrEORY Of' I,ITEIIATIII!f: . 

276 .J .. :r-·•· .. ;usox. TIIOliA!'. A. L. ~ .. 2 full paJC('.,. ;j,·o. ) lntotirtllo. Aug. 3, 
171 1, to Uobtr\ Skip"''ilh, brothtl'·in-law of llni, Jt•lff•MIOn. The lf'llf'r he 
foxtd, woru lu tohl11 ~and torn in the halt fold aenJM tt•e ttllttr. A rhok-t 
h•llt•r '"' to conttnt; cone~rnin~t tb~ ~hoiee or boob fo r 1 priv~~t l' libran,• 
111111 U J>rt"'§."'hlg Lhereiu hi~ th('(lry or lite rAillrto. Mount.t'<l h1 n. doullil'­
•rlw frllmt!. 

·r11r INter rell(lli in part. " l sat down \\•h h " dt'llilcn of t xeeuthlg your 
1'(.'<1\ll'fiit 1o fO I'tn 8 t•ala lo~Cue of boob arnounlin.l( to about 30 t lllt'rlin~: 
l1111 rould t1y no means satild'~· mywlt • ·ilh any v-rtial rboiee I eould m•k" 

"A lilt II' l lff'lltioo to tht hum•n mind tvin~ lhlt the j0flttr1a1nlllrul'- ".r 
flNlon •re u!t!'fYI a_11 •·tft •• pltuant • • . «',·tr)1hintc i• u~~otful whkb rontn· 
bUino: to flx in u• in lht prine:iplt"S and pr&t1ioe of \'irtue .. . '' 

" .'thu'( a li\'ely and 1uting ~or lllial duty il mort t"tffdh-d) 1 • 

p~ on thf' lllind or a son or dauabtn by rHMiinc K in, LNr. tban '". 
all tht d.,. TOiuro" of tthics aod divinity d1at e.-tr Wt'f'f wrium. n ... 
;., •r hiM of wfll·wrilten ~.of 1'ra,ctdf, Comedr. and Lyrie pott~ 
"('~ and bri~ our dter Tibby •ith you: abe- ftl'llt In rour ad"«tM" 
and lftOnfl in aunt ••• in tytry tebeme of bppine. ahe it plaftd i• t 

fonw:rouwl of the pkture. u tM pr in.eip&l ftau,. 'Take tha\ away. a~ 
it i>~ no pif"IUrt for m~ ' ' .. 

!!78 (JOliNSO~. ~.1\~IUEL), PII'Ol.1l'P' •fiH. J.hu• (8R)flud). By Oto,.. 
Oirbtf:lr llill, U C:. 1.. Wilh lDWitrations by Lanct.,c SPffl.l. t.cmdon, 
1890. Thick <IUArto. orifPn•l bal[ Jea~ht.r, gilt t<tp. 

Plnol Rdition. t'or1iou!'ly- illusn·at«t with IGA.IIY ftnt" fuii ·INII" 1uw.l ttxt 
iiiW11ntion.11 of Scoctillh et"t.llN. Binding s:ligbtl.v Mlbhtl'l, othf'l'lll l4t' a Kne, 
1\0tUUI C'Ofl)' • 

"79 (JOriNSON, i;A~tli i~L.) TAt J(a l~tbhr. In Tlu'i-t \'ulumt-... l .ol•th•u, 17n4. 
- 8vo, conH•mpor~try tooled ma.rblt ealr. 

Tbf' lhirte<>nth t-ditiun. A Rne old .,, with iplf'n•l irl f'ngrninjtti. 
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28.5 K8!\I)AI .. ~ 0£0. WlLKl .. '\S. .\'o,.,..,;rv of lltt Trn• &•t• p, A'r/J'tfk 
IN~• With lthmn.dons and a llap. lA! voturas. New \'ort. ~~•-t. p• 
8'-o. ori«inaJ ~'oth. 

A IOC)d wl of the ra~ Pin1 Edition of lhY: imf"''rt• tn n.a.r:::.i.-'- A r, 
Pll" •~ tb~[btly Coxfd. OM front tnd·peper ia putfd onto lltt to'tr 

and a namt in ink on <me front tnd~papu, but both "Oia.me *"' q.w; 
1011nd ud titan. 

!!86 Klt-:0, OHNERA l. CHARLf:S. TA• Tr•• Ul~u" 8. Oro•l. Witb 28 
llluJtrationt. Phil~tdtlphla, 1!'.1 1-L P011 8vo, ol"iair1al bnC':kram. F ine eopy, 
f;XIftmtoly ft11e t!Opy. 

With author'a l ll'f'llentation inscriplion, Aijfnt.d and ilaltd, uby hf'r flithn'a 
old rrtcnd and 1 l.10y soldier ' oomrad ... " 

~87 K INO~f.BY. CHARLES. l.ttlt~ru Dtlin,.,.d itt AtNrroko ;,. J/J;I, JAMkJOIII. 
1875. 12mo. original t:lolh. Co,·eol" liiliJEllll)• IIOitt'tl. othf'rwl~ a fin(' ('()py. 
Pir'l't Edition. 

288 KJilLI~O. RUDYARD. Tlt.c Brt_riiiJtcd. With DrawtlnJr~~ by OJandlr )1,.. 

llanu._ Xew York. l.lan.~eold & w·~a.. (1899). Wkle IGmo. eoloU.. 11tt 
Pin:t ~f\lrate &dil.ion. limittd to 500 tOpif'J oa SlralhbiOr"f' df't'lt~ f'dp 
rtPf'r Xi~ ft)py. SH~. 

2JiC) 1\IPI .. J'\;(;, Rt'D\'ARI). Ponnit by Philip Rnrn,_.Jont"".. 1h99 ljkll• 
.-ra\"art l't'prochttlion in •pia or thi:a ram~ ~intinr .ttowlnr KipllftJ at 
h~ df'N:, writln•. in hM tibn:ry. Print i._,lt mf'UUI"ft' 14xiS iMhs ~ 
puhliMttl London. 1900. hy .f. P. lff'ndO%&. Sip~l in pmril by Phnip 
llurnt..SontA and Rud~·ard Kipling. With an ttC'hN:I Rtmarquto U.d of 
Kiplintt in lndla11 helmtt. on tht botto.m margin, 

290 KIPI.INO. flUOYARO. Tlu .>:r~·tN S((u, I.JOtu lott, 1)!.96. T~tll 12mo. hu~ko 
ram (l,.chtrlt> ladl'tl). Vintl 1-~nJrl i.sh 1-:fliti!>n, ~un1 l t11'fUl cupy, 

2!) 1 Kff'J..IXO, UUDYAIU), "TII('y.'' WIU1 Tlln'!:lrnliotul by I•'. 11. 'J'own.wod. 
IPndon, 100:.. ~mull 8\'0, original whitP !lilt d1-c•oraU!d t• lotb (I!Jigbtly 
.,il,d). 

Thf' fo'i..,.,t };dition, fln~t i~ue . .,~i tt• 1J1f': imprinl , ·• lt~·mi'O!If' lliiiJti•·l " on 
1\&lt 80. Xl('e ropy. 

m LAXCIASJ. ROOOLJ•·o. PO!JU ·'"' l'lristin lfOtfU·. l:k.t.ou. 1693 -
,l.titltl HDf/14,. ;. tAt l..igAI of n~('UI BrNINtW.... rbton. IB!JZ. T~b· r. 
2. "''IUtD"- lar,t aquare STO. rfd and •·hite ~lol.h Pror~,. illu~"''"' 
~~IIW!I en front eod-J)IIptts. FiM topis. 

~3 I • .AXO, A~ORBW, e..,YI ;,. Littl-e. I..ondon, 1891 P01t 4to. ori1'1 '.al 
whitt pol~l buttnun. dfd:le ~ l•rn PaJ)tr Fim ,Bdilion. W.•• .J 
tl') 130 ntua~rtd eopi& 8aebtrip sonu•what farlf'd, olh~ a Int. ••' · 
opm"d f'OPT· Rookplatto. Srafft . .. 

~ OmO l)IPR1ST. TA• Fe,..u•_. A_, .. t;or. Bn>ry :Wan lilil cnm IAw1tf. 
Oy John )I 'Ooapl Tbt tHODd editioo. ft""ilwd &Del ~fd. will! COD· 
.. idt,..blt addtdont.. O.illitotM: 1813. s...n s .... old llhtfop ~ft't 

~ 1 Ef' ROIIERT &. l't•>1"""'ph sicn«L "R. F. L«" <'•rt• d .. \'iMtt 
- ~o1at. "'bulit. ~ohOWlotJ eM Oennal'a: lita.r.c oe hill (!01.1. 
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:'Wln I, PJ '''" f"'IIARLES GOOF"P.l!Y .• \ . L. s..:; ~ lbmo, "f')'t.ridp 
s.u~y. J.'t~-- Gtb. 18?·1. to an ~ngli8~ fn.•blisher ~nhnc a «~ntmpll'ed 
fi.nlf•,h t'd1hM ot hiS book. ··Snnshm~ •n Thoucht. ' A IOnJ intt~ 
lflltr rtf~rriur al110 to his ochtr boob. fn part : '' I have alw.j.. ~r,lfd 
'fiun14bine in Thoucht' AI by tar my tiNt -·ork .• . it would~ a rtal pkoa_.urt 
for 111e I~ lee Ill)' favo~ittd~ UJ) dteently fo,~ Oh('t, ltnd tookitiiJ lUI WtJI 
u )'OUr IMU~ or Th .. F.gy pt&an Sketch Rook. . .. ttc. About 300 wor~b., 

:tot t. Jo:\' Jo-:1(, r iiAHI;ES. 1'om B~trke of .. Ot~rl . ., Wit h ~IUIIICroua IUu~lra· 
rion• on 111~1 by II. K. Browne. In 2 \'olumtt.. l>ubUn, lU i . g,·o, boond 
from the ori~inal parta with all the o ... iginal J)rin ttd J)ink rrout llld batk 
v. rappert bound Jn. llaodllomely bound in beat lt)'le t1alr eru.llflfd lna.at 
MOf"()(<<IO, rull gilt bae:b, L e. g., uneuL 

Tht' ,..l'f' )."'int Edition .. One of the •-orb on l tr, Newton'• l.;ilt or 1'\e 
Hundred OtMI No,·t-J.s.. A nry floe eopy. 

30:! l. ll'E I~St"liA~CE. EIGDTEE~TD ('E~TL'Rl'. A oowotou n t.;m, 
~ edittcm. Plaiot.r, F-ulltr. aDd tDOn" Cor'ftt than tht foMDf'r_ ,,.,,. 
Stnral labia exhibiting at one Vif'W, the \'alas of t.:.YN. ror 'f'"eral 
Rat,_ of lnttret. R!" A. Dt ) loin•. London, 11.f3. Foo~ap 8vo. <-011-

ttmpor.,)· ('111(. t~ed be<:t . gilt hordf',.. Mainf'«l tdl 8.. • •ine ropy. 

WITII FOUR Al'TOO UAI'IIX 

:100 I,I)(('QI,S, AllR<IIIAl l, Autograph 1..-gal lloeum.,IL •IKu«< lour lim«. 
Detliirlltlon of l'h•iutifl', and Lrue tOfl,Y or lhf' "nldavlt ~1111t(JIIIIOII (' r .. 
0C'f'. I, 18G-8, in re Kdwarcl!ll '''- l.UIIf'r, RepiN•(n, d&mlllfl'fl, t lt . 

'rll._., ,dO<"Un&('lltJI un• wriue.n on hotb aidCI' of one ~ht'f' l ltK•I *"i l4l J)llJ)f'r, tbe 
Ink IJC "'6111t••haL r1ded from wo~t ttrsoaking. and thfl JJIJ•••r be brc>ken iu tbe 
t'C'IIt4.' r fold. 

Jo:ntlrtly in L iutoln'• hand. The plea i.JI ~~:i ~rnfd, "l•inrolu amJ u~rndort," 
lt-lgllt!Ol ''Abrahim loin«ttn'' u v.-itn~ tt:iJrt1ed 1'A. l_olnooln'' aJ court....t 
makh•R the lntt Npy, and again "l.;inf'Oin and Utmdon" (of' Plainl ift'_ 

304 ( I.ISCOI .. S, ABRAIIAll.) Liwol•. Melltr of Jtu. A Study in Cha,..f't 
Cambrid~. 1911. Speeial Edition, limited to 800 nwnbtrtd t'Opitt. p n 
ll~l for t_he L.i~n Cftltftnial Atlltotialioo. ron 8.-o. f'fd IMtbtr • 
t.oo .. u. ril• «<rs. \'•ry l!ood <opy. 

30S ( f.IXC'OI,.S, ABRAUA.ll) d Htpqrl~r·• l.i11~ol-. By \\'alter B. Stew:• 
~~~t Lou-. l9U;, 8vo. boards and buet-,.rn., Plptr label. Fin~l Edit .. 
hmtted to 600 nombel"td Mpits.. 

•• 

305 J,IXCOLS, AllRAlLUI Pluta "-t of Abnha• Li!K'Oin. • lMMit & iod8 
hi.ch and $ in~M .-•• by Out&OG BorsfUJIL ~ted by !ala to JlfOry 
T. n .. ~.-.1 YOitli i~riptk... toJ ~w.. .... tcl.nl ia ~. A ••'J . u .. a. 
1i~e p~ t.,. one of Amnn:s foremost wulpcon. 

007 LIX(;OL....;-, JOSfoW I-l C. C•Pf Cod Bf/I•M. f\1 Joe l.inC'Oin • With Ot:-w· 
infCIJ hy E. W, Ketubltt. Trenton. Xew JI!JWy, 190'.!. T-.11 t~mo, Orill~t&l 
doth. 

)o"ir11t P.ditlon or the author'• ftn:t. book. Co,·t:n&IIOilf'd, • ftt•• mar.-itiJI ,,.rtl,y 
wat~r tllined, one J)ljJ'e elif)ltly torn at ower uuufChl, .M.d na•M wrlttt n 
In ink on inJJide or rror1t eovtr. De11pite th~ df'ftet• th1• •• • fa irly eh:!lll 
and sound eopy inten1ally. One of ~£erie Job1lli0n '• " lllah S t>OII, " 

308 f_~ I NDUtlUO U, Cll AUt.HS A. T•to brouxe 1ofrd~ l• cltpicdnli( ('barltll A. 
t.lndbervh, eaeh 2% inC!IIs in diame-ttr, 1927. Pin~ patr. Hart. 

309 LINDSAY, VACJJEU. Oeauol WtlU•• 806f~ F.•tm i•t~. lltwt'""· and 
Othtr P~ll. Stw York. l9JS. P081 Svo, ortg:~naJ r~th. fnM't t'Opy. 

Autbor't ai«Md Pt"fHtUatklil Copy. W1th a~1~pl. J)()t111, rour .. tanau. 
J81inM. "She Knew the RaiD and thf ll01*11ipt. on fron1 flld·ptptr 
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316 I.OSOf'BLLOW. H. W. A. I, lS, 3 - 4to, C-bricla<. Apn1 • ll>f!. 
to Sua. W •"'* N'ew Y oft. Loag Pf'nlOnal letter &aki.Df St.m co ~k" .,.. 
nngtmtnll for hit aaillnc 10 Fra~ with ftjda&rd s. wma.. hm~ c' 
X:n. P .. ton";'i.l"ioitiuioi ,. itM Tic:imor ( pabldltfor) &Dd ~~ rttanti.ni 
C.wt.U are J"tpo·rted. 

o; WUiia is ping to p&M througb four Ytan in German-y to study mQiie. 
he hM comJ)Oied RVeral pitefti full of fHiing and tanty •.• lilt r~usie ·~ 
lib htt brother'• J)Ottry .•. For my o•·n part, t ber in to lug and PI&U. 
like a \'tll!lel wl1~ a.iJ!I are spread, but "''h08e anebor it1 not ytt up, .. ett. 

!lli' l.OXOI:-'EJ.~LQW, JII<~NRY WAI)SW0fl1'JI, Tlt t Court'I"'IJ of .1/ilu .Siurtd. 
iJII, ntul Otlll'r Poemll, llosto.n, 183.~ . 12mo, urigiual dot b . ... lr'l!lt ~:dili<to. 
fll~l"illliOII at f(l ll Of tillt! Jl8gt' ; t!dj«<~t liiAinetl. ;\ k'f)Od (!I)J)y, 

318 li()~(WELI.~OW, UENRY WADS\\'OllTII. flf1 i 'Oitrl•ldp of .J/IIu .~tud. 
iJii, 111111 Otlll!'r l"orms. 1]()$ton, 185~~- l:!mo. c1riwlnal t1oth . .,il"ttt Bdiliol1. 
1\indit~IJ liC'uffOO at tOJ> •nd bouom of •pint\ •nd rubbfd at oonlf'l'll. tiOClW 

".'rltlng 0 11 front fty•INf. otlltr•·i.se a li:OOCI t lf'an e<!Jl)' of tl1lc .coa~ " Uigb s,.,, ... 
319 I.OX(In:J.I.OW, IIE:-<R\' WADSWOIITII. T•lu •f • lt'<N•Nlt /oo. 1Joo. 

ton. 1563. 12mo. original doth. J.'in!-1 Edition, lln.l .tat('. w1th .. Xe&rb' 
~·on J*l't" II or tbt ad&. CO\'tT &light I' "I)O(Ifd, Olhf'...-~. fia-t I"'PT· 

MO LOxo•·~J .. t.ow. u . w. Tlllu of• "'•j:r!dr ,,.,. rf.ollton. 1~1. 12a.. otic· 
in~l tlolh. •·tnt t:ditioa. 6:nt i!tauf. with "X"tarly l'ftd>·" on par II of 
tht- achtrtitt.of'nts. Bvbtrip chipf)t'(l at 1011 and bottoo•. and a tm~W 
on ont JMIICf, Olhf'MriAf' a uif.e . .Mund t'Opy. 

321 U ) \\'P.I.L. A)JY, Svord Hlud~• nd POJ)f't/ .'lrul, ~tw York, 1014. Tll.ll 
l6mo, ori,ttinal bolnb a nd ('.!otb, fW\Jler lahtl~t. Jo-.in.t J.:dition. \'l'tt lint 
topy. With aitcnt(l and dattd iullietiJition by tl1e IHIIhor on rront eud·JlflfJtt. 

322 MtOUTtl l g ON, JOUN 1'. Corloo~tH, A St"lt'l'lion of 100 Ura...,·lntp.. Chi· 
c·•go, 190:J. 4tu. origimtl i.UuKtratt.'<l l'IOani• ( l•,H'k•trip torn). VinLt Edi· 
t lon, AUlhor'(l l,~ntation oopy, iMerlbtd ·•To Pinlty 1'. Oulllll'-" 'ilb 
l)f'tit ••it~t•e., ,fohn T, Mc-Cutclte()n, Apr-il 29, 1003," lh•lnll 11 f•mou.1 J\tntr· 
iNU1 rftrtoouillt to an equally t•nintllt Atuf'ri~an l•urnoriJ!I. 

~..3 llt'('l'~tiiEOS, .JOUX T. I• A/rka, IJuntintr Adn•nhuw in thf' lh~ 
Oa.rnt ( ountry. IJI~t.. -.·ith pbotognph31 and c-artocuu by u~ author. ltHh• 
AIUI J>Oiis ( 191 0). La~ 8'1'0. half <!loth. 

•~nu Edition. IJimited to 200 tHtm~ and Jipfrd, i•rr• paPfr toJH ._. 
Pioe f'Opy tn d'"' WTapPfl', 

3'.! 1 li•\ C'IIES. ARTUVR. TAc Port • .._te ~. Trantllattd by Arth• 
MA(btft. EcUted, and Sd.eettd rrom the Ueptamtmn. with nolft. ttc.. 
)fary F. Robin10n, LoodoD, 1887. 8"0, ori1lnal eloth. 

~~~~ J'.(tidon or Arthur lfat:hton'~t dbitingu-ed ll"'tl.tllal5on. l''ine fOf 
\ try tcarte. 

.. 

s:•s i\IARKUAM I':OWlK TAe Sltoa •f llrrppiltUI, aod Other l'onM. Newd 
- York, 1918. • .... ,.. 12:mo. origiaal cloth. Very flM ropy. lnltrribfd an 

dalt'd by the author on front eod-paJ')tr. 

321 ( M • AJo'Y..:, llOBERT R.) JJUiortJ of tAt. fAit W~r t• tAt Wulff II ('ttaudrr. 
c prbihiJC a Pull AC'4!0UIIt or All the Tra!Wl(tiOll. In tl~ltl Qullrter, from 
1h
0

~
11

Commenetment ot U01tiJitirs at Tippet'llnoe, co tltt> ·r .. rmlnutl!'n or811~e CouWtt "' New Orlt&ntl on d •e R~turn of Peace. r.ednrnou. '' Y·· • 
8\·o. ori(Cinal t hetp (tOmewlun rubbtd). 

Finll F.diHon or thl• \'tr.\· r11re Wt"Ate.m narrath·e. lAc-k• i'n• l ·t~r~~ rw-N: b..clc· 
Jlrip tt-IJlJltd 111 IOJ). \'t>ry good 80und ~p~· 04htrwtit. 
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332 ill I:!DALS. BROXZf.. ColletliOM o f bron~ wedats.. 2~4 lnt'h..,. iu dLIIfl~ttr 
mounted •;thin j~ttl ilvG. elotb, vohlMts Rued by the Cirt'lf' or f.'ri~ 
of th# ll~aiHon in ) fttlhawm. 1910.15. Togrthf'r 0 ~·olnmN ir1 f"''"'-et 
1.:vmli t iQu, 

!133 ) IP. I.N H,.tE. H ER)IAN. ~lloby·Dkk: or. Tbe Wht~ll". Xtw \'t1rlc, 1851. 
1211)0, original cloth ( •"'rlh'r"'l rubbed) . 

Th• rn.- Fi..nt Edilion of tl•i• fAIDOUJ: book. Ba.ck,.,1til> •Jllit at on• ltU1r.t. 
ft.\'.)4'1!\'~ ).aeJdng, tnd, II lUIUII. U.ON" Or Je. fnxNI throulfhout A '<IIMllloCl 
and fta!iOOably t-Itan f'Opy othtr.-l!lt. 

33.f li.EXCKEX ll. 1 •. TAt A•uft" IAI"9"~- A I'Mi•inary Jni'Jll.lr)' -. 
tM Df.,~lopr"Mnt or Rnrli~h in th~ tTnitf'd ~tttf'll. X. \'. 1919 8Yo. orir· 
inal doth. 

f-11"31. Eclit~n limictcl to 1600 numbtffl1 copiii'S. A~ nf'w, with d w. \"ery 
M'tr~ in thd ~nditkm 

335 (MENCI\ RN, U. (,,) 1-'ufun. by Burton R•St'()r, Th .. ;\ltH'rican l"ritie, 
lly Vinr~nt O'Sullh'"llll, llihliogrAJ)IIy, lly F, c . n tndl'rMOII. Xew \'ork, 
1920. 12'•M, <1riginnl p.llJ)tr ("0\'(•nJ., Fi Ntt Btlition nt lhi-8 lltArt'4'1 l ltudrm 
item. Fiot e()IW· 

336 ()IE~CKEX, II, I~) )I'Aol l 'ow O~tgltt Tt~ I< ~toll" Abo~tt l'oa~r ll•by. By 
1-t-onard Kf'tnf' llin;;bhfrw. ll. A .. )I 1), X. Y. 1910 IAI'1Ct'' 121110. Cll'lgitW 

frnt'.n cloall. 

Pi,.. Edi1ion. lll"'tlf'ktn •rolt tkit book hi~f • .._ .. i• ttm...,...l,· ._ ... 
at 1~ ~ of Thfrod,c,,. I>~WT. • .. i.,.. f'Opy. 

331 liER .. :J)ITU. OF.ORGf: l'tHMs ,,., Lyril-$ oflltt JIJ!i ofiAr 1.'•rllt 1..­
don. 1"53.. l~mo. original rloth. unr-ut. In a halt bluP ruoi'O(f'o ,Jiprue. 

f""il"'ll Edition, Pl"f'SS"r•tnlion tOJ\f from th~ lluthor, with lhf followlu" •11t~ 
tfl'llJ>h in!Oeripriou on rtu• thlr•J'Iflln' ; .. G. W. F'oolt~ . Rill!., Wilh tilt" IUifiH)r'• 
('OtnpliroentJI. G. 1\1," 

838 )JrrlllflAX. Alln• £1! filr4'"1tuul ('oH~tly, Br ..... \\', lt.I"I'Ml.. XPw York. l~iZ. 
~IUMf'f' fcolio, oriJciuJII •·loth 1md nlr (baaebtrir ~utr~l ). llhtdln~e "" ''•"" 
Contmt:J ~-

339 )111.1~. JOIIX f.i:Tl"AI«T A 1 .. R. 3 f*~ A,·ignoo., ~ov. !.~. JAG..•·· 1~ 
to 0 W. :O:.rn.Jky. an Amtrit<an friend About 220 .-ordt. A .UJ)frh l•tt~. 
bF tbt IUIIOOS «<nnO!il'ic. rtadll:tlf in part : •• ... You have ,Onf' thrott~tll a 
hal"df'r fight tlla.a we ano hktlt to haYe lwoft. and tbto hf't"'OOn w-ith "• ... 
it wu fought by 1~ nobtot minckor:l mtn of Amniu throutrh aU ,..., 1 •II 
)'tan M dancrr and dil'ftr'uhy. and ftnallr th.rough thf' .11harp triNl& of 1M 
war. m•kec tht 1il:lf'ral-. of all othe-r natiODA Joolc: UJl to thP advant'f'll I rty 
in ;\mo("ri~ with I'NPtflful adrni ... lion .•• " 

340 MIJ.J,, JOH~ RTUAilT. 11tt1H910'fll Ar/lfrt--ff. ~!1iv4•reod to thfl Fnivr ,.'J 
()I Rt. Amlre-'o'l'fl. Fl"ll. 1.lt, J807, ~h-.Jham Sm.* n!d IIIOI'Oi-"(0, I ..OIUI611, l"u, 
Fin~t f:tlition. Fint C!Opy, .. 

!J.Il )llf.Nil. A. A. T .. d of THd Tlill. A l'l.v t. .. K•oD<Cb G.atu. .. ·• ''Til< 
Wind iu the Willows. ·• London, (19"19) Sqti&J"e Svo. orilinaJ Cl'ttJn• 
rolourf(l OO.rtb and but:lc:ram, d«kle fdgl."t. IArl(f'·Pa~r Fint Edition. 
Umltrd to 200 num!x:ffi:!. ~ph-s on h:.ndtnAdc p:pc:, ::;;:nt .--1 1~y Ktnntth 
Orshame lhld A. A. l tilo4', \'try tint", liiiOJJtncol ropy. witll d.w. 

PORE-EDGE I'AINTI:O:O OP II UNTINO SCENE 

3<10 ll11.tr()S, JOUK Panr.d.u Ltul. l.61adon, 179$, ... ine ,·ignf'Uf' on dtJe 
.. •nd •uPf'rb (rootit;.pi«t tnt:rninc ~ ... u Svo, tot.~tf'll'lponr,- nod l'l'*inNI 

f'alf ( IIOaltW'ka& n1bbed and ootn hilllfl of biDd.liiiC partly nwbd). ('"on. 
ttnbl &M. 

With a lin(\ toi'Mdge pei111inr drpilttin,: an •!fiCIN. huati"'* Kftk" 
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351 liOOIUt Of!OilOt: • .Sa.tcr Tt"•· l.ondon. 1901 t~..._ oriru• ' dM, 
J.'inot ~~itMJ,n • .f'in~ ropy. 

!S! )t()(\Rt:. OP.:OROE. TAl CJit:ZitJ rU.lJ. Lu1ttiU«t, IWJ. l:e.o_ (l,,..riatl 
t'loth f-'irtt ~Alition. Finf topy. 

SS-.1 MOOIH!. TIIOliAS. FaJnous .>\uthor. A. 1.~. S •• !\ov. 1, 1813. llay&tld 
Cotta~. Alhbourn~. IHrbyMirt-. 5 fu11 J)lg~ 4to, rtferrinr to .. .~-\ t riail 
or my tit~." Reading in part. " 1 intended to hne 1n"de a pohat or roar 
J)lyillll A \ 'bit lo lhi.oc <'Ottege. and lef'ing mt In the eh"ra('ttr or llusbaot~ 
And J.-.alhfr i aufl vogabond us J have been. '' 

1\ lc>llll letttr f'o llov.'JI rtlatiug to bi!ll hO)'If'd.for ftJ)IlOillhi'INII IO trO IO lrulia 
with Lord ;\lor,rill. Uowt.we.r the IIPJ'IOinlmtnt fftiled find t1t' rt>f',..nc to it 
llll 

11
11 rri~i" olm,· l ift'." Failing or fiOiilital "I•J>ohument be rtlau-. hU 

hard-MJ'\fl, "and ~•wd t'mpla\' ruyllf'lf t•enN-forward mort aubtt41ntially.­
l am about 1 "'(Irk. f'ft'." A.pplnntly )looN' had bt-tn h""''il~· h1 dtbt 
ancl luul ~~on rt'tred man).' tr-iAls. 

3$4 )101010!\S. (ftolt ud lite .v_,,.,..OIII#. B.v ~jatnin 0 . 1--.f't'riA. New \'erk, 
18S4 1~. ori~nal doth. J."im Edition. J.~nf' topy. 

35:i )10R)I0Sf:.. Jlor-.,. \l 't'r-~4; a Xarratil"t of Fat"tll Strantrt"r thin f'W1ioL 
Ry llrtta \'~oria Fullotr. Xt11r Yorlt. 1856 J~mo. oriKiul doth f'ina 
£clition ~nd t-l~ ropy. Booltplatt. 

3;;6 liORRI~. ROUP.RT. Sitmtr of tht Dtt-lanlion of lndt-ptnd~nft. ~uper­
inl(>ndt"nt of tht fin~ of the U. S. durink the Rt \'Oiulionary War. 
D. !-!., 4 pp., folio, Philadtlphia. October S, 179-1. 

f.;hal"tt ttrtiflc•tc.o for $500 in tht A.!!)•lum Company, flif(nf'd by J(oberl )lo,. 
ri•. prttidt"nt, and .f,.ntes l)unean, J~te~tllry, Au inttrttlintc rtHc C>( the 
tan ron Ul\llti• Jnnd 'JI)t.~uhttiOns in "'hith t11e Vt'lli'r''llfllf, nnllllf'itr )O'It the 
whol~ or hi!!. large fortune. and eanstcl bim flMIIy 10 e n!l hl11 dayK in a 
fl f>IJtor';~ J)rillon. Antograpl1, 

~7 .\H)IUU~. WII.LIAli. 1'1tf Art nf flr t f•roplf .. Chlt•alffl, 100'~. Jto~·•l ~'"'t 
orii(lm•l II(Wird.c llnd Nllr. Limitt'<l to 215 w piti. .~ir f1triGArul. A ("hM!ol• 

m•o~; ~l)'~~oltry. The Hlut S.,"tyt r·~. Chiu~ro. 1004. ~mall 8u,. orh:u~r.~J 
OO.rd;. l .lmitt'd 1o GOO ropits. T«<tlllf'r :! flnf' \'OIUmfW, 

:~;;q liOTLIW, J . I.OTIIROI'. A. L. S . 2 .,....._ 16 mo. l..cNldon, Jon. 6. 1•71i. 
to" )ly df'llriJowdoin," introdDt'ing thfo lfoa . R. J,.Jit ).f,.I,.Hit', 1110t1 uf rH 
f!arl or IA"\'n', Abotn l20 wonk. 

3.39 .\IO'rrR.Alt. R ll. Cull< 11/o•d. London. 1!t3t Ot•y 8wu. or~~o• .11 
board~ bhtt butkn.m * t . 

•·i,.l J-Aihkln. on Ia~ paper, limited 1o only 150 nnmbtrt«l t"Gpit"'l "u: 
hy th~ 111thor. \'ny fint ~py. 

361 )IURRA Y. JOIIS )IIDDLETO);. AD ,Ulftm<ly ftnt tolr..t~ ol 20 
A L. S and tanl8 from t.he editor or tM " Act.lph• lb.p.~.in ... . •11 ~ 
d · 1 'co Arnold Btnneu, ancl of Ttry JMtt littrary httf'l"f""t.. dL~~t.,IMIDI 
~roc,.... of the mapxine an(\ mtntioninsr many or 1he wrltfl"ii wh~ art 1 

&i t it. 1020-9. Middleton i~t the distinguiahed h111band or K•lh· 
~~t ~r.n!fttld. Se~eral of tbr letter~ are inhialrd and dated by flpnnf'lt. 
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367 XO:>t:SliCU I'R&;;$, TA< Sco-.. Oy Ja,... T-- Wotk ~ p. 10,.,. 

(in «>>or) b)' Joq.U.., &Dd "" iatroc!U<tion by John S.....torol 1 . ...... 
19'!i 41o, d«ooratf!d dotla. \'uy 6.M ('OPY 

Limit--.! tA l'"'.rtl !1.!1!!'1~ ~rt-

3G8 ~0:-;t;SrCU PRESS. Tlte &~tgs o/IA• Sti!H.,. &dittd by Pe-ttr War-. 
lork. The !\ouesueb PnoM. 19"25. POii:t ..&to. vrllum hoard& Wilh wooo m­
~"''·inl:! by W. 31. R. Quiet. Limitt'd to 87ti ll\unbtrtd «t·pif"' \'rr,• ftDt 
roJ).)', vnlh d.w. 

369 1'\0Y ~:~. t\t,FJH:D. Th IAJr(/ 0/ jv;,,.,,~. An4l Otllt"r I'(H•tnll. Whh rl'(lfltU. 
flit~'" in 4'0iour by Sl)('ne~r Baird ~if•hol>~. Xcw York. (IOIU). IAilCt post 
8''0, rorltrtnnl Ulut\l rtUtd ei<Hh. f'inn .~\m£'rirnn Rdltlnn. Fine ~1,1, 

Will. t'luthor'" llignOO a nd dal<'d in~l"ript iou on lront. tlld·J)Itp~r. 

:r~o 01 11 0 . II MOt'!/ of \ro~nt COt~llly. Olrio. (rom the dl)'tl or thot J.'iot~nl lO 
lht• 1•~nt tim10. Hy Ben llrouglu. Portr•ita£. lndl,.napoli:l, 1878. -ItA, 
nllt, \'t'ry ~ ~py. 

371 (OLI>)IIXOX, JOII~ ). Claroulott tu•d WAitlork ('oMper'd, With a to. 
pariton btt1fl"t"f'n the lfi.~on- of 1~ Rebf.llion aud othtr Ui5tori8 flf tilt 
('"ivil War. l.ondon, li~7. 'Small 8\"0. orig. nlf (to\tf'll 1008t). Cooteau 
ftnt. 

37~ ORCUTT. Wll.LIAll DA..~A. TAc Sptll. fllru.lrattd ~tw \'ort. 1!10!l 
l~mo. f lolh. First Editioft.. \ ' try fine f'Opy. Author'r. p~utation ~. 
with JJned and: dated autograph inwriplion on fronr tnd·pe,ptr 

3i3 Ottt!OOX. Tot )'~'"" in Ougo•. Trn'"l" and Ad\·~ntu~ or lhlrtor B 
\\'bile and Lady Wet of the Rotky llountain•. t't4', ('ompiltd hy )(iM 
J\ , ,J, A11con lduu:a. :\'. Y., IS"R 12mo, original cloth ( barbtrip tctutrtd 
and "'orn), F'int Edition. Conte.nl~ ,·ery JroOfl. Very ra.re. 

:~7 l PA(n;, TIIO~IA~ NELSOK Jlcrru Clta11 , ft 'r11ll.' or Old Virl(iuiA. lllu!!o 
trutl'd IJ,\' W. T. Smedley. New York, t!Jl l'i. S<tullrt J)()tll fh•o. orljtinal 
••h)ltl, Prt.'!lfnt"lion tOt)y. withaud•or•• t!iJpwd nut~r•ph ln"~CI"lptiou. •IJttfd 
,JHiy ~~. 1011). on balf.titleo. Very fine t!Opy 

376 1• A IN E. THOliAS. Cttm.Moll lioue: Addl'f!W'd to thf' Inhabitant .. or 
A•neti('L l.ondon. 1192. 12mo. olrJ t..o.r1b. ttaJf b.(k (rubbed ). fQftlf'rlbi 
ftn~ ~o·rontiJ:p~ poreniL With allt~ph of " Rob 't 1-.iu" a.nd b")k· 
plate of 0t'Ot'ft PilL 

S7t PAI~E. TUOliA.S. TA~ Lif~ ••cl n·.,..t_. •f. Ufe of l)aiu. bT \\'iJ; • 
).f \an d~r Wey·dt. With aa i.atrod~ion by 1'ttomu A. EchJoo. \ ...­
Rothti&t. ~ew York (19'25) . s..J.a 8ro. oric:inal cloth. peprr Labm. T• .......... 
A fine, •ttl illtQ&tated st1 publiQed bv the Thom,u Paine NationaJ II ... 
tor.,....) ;\.Motialion. A• MW. in the oriliftal du•t jatk.eu. .. 

317 I'AfUOIAS, Jo'RAS('I~ ! A. L. $... 8t .. -4 JI'IJt'('!a. 1~ ~OD • .lu.lt1 
atld Jult 8~ Is:;$, to (IL K. ).lorriJ). f'f'P-nliar an f'S:rhftllf or ~lal 
t!x::=m~ and man~ritt!. m ~hloeh ~ f"·~ ~~!'tt!l d~ "'no"' 
CoMpiJ'IItT Ol l'oalio<." Two Sa. loag k<lmo, IOCalliq al>ocot 1500 ww<b. 

378 PA \"SF.,. JOIIS Enc:lish Poet, two A. I. S .. 1882. London, altotttthu $ 
pp.; 12 mo. Or~~ntil'lg permt!lsion to ldtet I rom his pot(ry for an a.ntholofo', 
and IUatlnft fflWirtiUt-nU. 

ll79 PECK. Ol·~OnOJ-; W, Pult'• &d Boy tutd. IIi• I•u. With lllu~tration.!i b1 
ONin Rrl'llth, Chtt-411(0. 1883. 12:rno. originAl cknh. 

Pi~l Bdl11on. l}ncblrltl laded nntl iok 11p01 on rtnr 1'0\'f'r, nthfrwi._.• • 
\'ery aoo<J, IIOIUid OOIW· Scnree. 

380 PENNPH .. Lt. ·~(.t?.ABF.TJ-1 ltOUlNS. ,\'t'glll•. Romeo, Vfnlet~, l10mlon and 
Pari.., With IG Ulu5tradon&. Philadcolphia, 1916. Small 8''0. oririna1 tloth. 
Pil'ft F.dition. Fine eopy·. 

With author'.- ail{llfd and dat.ed inseription on half·tillf~ TtHo Crorlli .. rif't't 
portrait ot Jc.pb Ptontll i• signftd b)' him!itll. An intr""'tlnc UIIOt'lation 
llf'fll. 

381 I)ERIOOIC"AL. OLD 01110 AORICVLTCRAl• TA,. Cl•,.•• .. tw~ \~el~~~ 
t. 1"56. Pabhtilf'd at y,,..,..... CoU.,_ C~ D11l. ()hJ._ C'u~-usnat•. 

lNG. ~ ori,inal tloU. 

3S! PlliL1\IU:LPniA. Plan or dte City and En•i~ 1~11. !Oxl8 hwh8. 
Oran un<ltl' tM dirttt- of J A .. Paxton. by \\ • Stlt-lland ~wh.at 
broktn at Colds anti titDMtaintd. 

383 P01f Lit* OA\'10 ORJ\UA)I Sa~.M" k•oz.. lltr F.lland ki"". Whb a 
Portr~it 0'r'tbt Antbor ~e•· , :ork. 191;. La~ 12mo. e~th 2 vohamtt. 
Fil'1it f-:dltion. One of ·Mtrlt ,fohn1t}n ·a •• RiJh Spota." P ine .rl. &:artt. 
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3S7 POF.. Y.l>OAR A. Jl•rgiMiid. Sis 18\"tt ltom Ora.ham.'a Mt,px~1 -. 
taminc .....,.. b)' l'oe. (~. V.,. 184a.) Bvo. rtd hair mof'Ot(O.. P1,.., e.PJ. 

J.o.o POE, F.t>GAR At.J.u\X. TAo F.rW.,.._J Ldlu. 1-',_ Chaaabe:" .-.. 
burc·h lfa,paiat, NOTtmbtr, 18«. N'ow l"fJ)rinled for the ftr8l ti_. t.oe. 
doo, 1931. a..., ...,..p.,..-.. LUaitod to 3t5 nu.mbtrecl ooplt'l. Fi .. "'PT· 

389 (POt~. F.DGAR .-\.LLEN.) TU SowJJJfnt IAttrol') Jlu ttrtgtr. RithiDOftld. 
1836 8''0, boards (00\'trt loote). \'olurae I or this tcarte mtpz:int. ~ 
1·13, Auc., 183-t-Sept., 183.i, ioel. Contt.ott fine. 
In the J\IITIIntr or l$3S r'oe joined the a~ tatr or the n111!Jatirlt, IUid befon 
the cntl of the year became its. editor-in.-chiet. T he 1>A¥et totUaln, tiu!refo~, 
numerou~ r11vlen'J, CSS.)'S1 poems 11ml t.a le11 b)' Arner tea '• I(Tet.h .... t li terary 
genlu!f, 

300 I)OXY P.XP!«ESS. l~eproduetion of 1 l'aintiniJ by 11. C. t:dwal"d.J., allcw. 
l11g Uobert nulanu, "Pony Bob," on a l(allopiug hon~e, tarrying the mail, 
\UlNIIng olf au Indian auaclc. Prot..'tl!l§ pri.tU. 1!js2() lntht~t, In rolor, (raiDed. 

391 POSTAOF. STAliP. FiNt day t'O\"er, w-ith LyPf'(l ltUer to lftnry T. Railllt1, 
8f18ktr of tbe llo~. £rom Jim Fa.rltr. l p. 8'"o. ;\pr. 19. 1933.. t.eu.tr 
'"d• in J~rt ... lly deal" Uen.ry, TM stamp atlat'hrd to thi~ ttavtlope il OIM 
or tht ""' Proelama.tion of I'Mer ~IMmontiv~ •tami)A JiOkl and ~ 
p6tt htd ff'OIII .Sewburgb, X"' York. today • . • Jim •• 

$11'! PRP.!<(.'OTT. WlLLIAlL A. 1- S. 2 P"l<" 12mo. llal•oo, (ll-.). >lfpt. 
18, J19i. l"fPtdtng )f'ga) malttJ'S, b~ tht fad,tr or lbf ftmoWt iliitoriaL 
About 80 • ·&rdt.. 

393 l'HF.RCOTT, wn .. r~tAll n . lli#o,-11 oftllto CoruJ.ull nf P~r.,. 'lliith • Pr&­
liminar, \' it>w of lhf' Cinli:ution or tht In<'•"'· In 2 \'Ohiiiii."C, ~(" .. York, 
ISH. tho, originAl ~l()lh . lnte:Tiption on fr'Orll fty. Jt_"AVI'Il ; .iiOII'l., tox.inr ; 
otlltr111i11e a fl.ne, liOund JOet of t.ht t~tartt Jo'inll Kditlon. 

3~ l'lt Jo:St't)TT, \\' IM .. IA-'1 11. \l'('l,..f;.t, PhiiA .. 11. d., 12mo, ~..& marocm iiiJf 
;uul tiHtriJ1ed OO.rdll. gill pnne.lled btaeb, W"ll t tOJlll. 8et 1 G \'0111.. Cl1<lie~t 
1111M'II'Y S<'t. 

395 PRf:!S i lH!~1' 1 Aio PORTHAIT$. Colltdiun of l) portrAihc, In lu<Gwn ~ood 
rrlltll'llo, f'll('-ll~l ill glass. largl" rolio siv·. of l'ri'!!.ldtnt• (lntlf'ld, (.1e,•dal\d, 
Uuthannn, Arthur. and Me.Kinl~y. 

3:96 PIUVATJ.~I ... Y I'HIXTEO EDIT I OX~. Ju•~l WMtco~t~~b /Uley'• l.tllt1' 
/ roM lto.to• Wrnt(':n whtn he tint ftlt be w-u gainina Rf'tOCHition -
llowul ;>:..,.Ht flottt t ! [h· John l-low-ard l'a.t·nt A llf.produt'tton of t he 
4\uthor 't )lalllll!itnpl of liae Poem.. - Uolog,..pA Ltlltr of Cbrlu I t '• ... 
trty in lht ~~~ or John E~elyn. Toret}ltr 8 YOtu"'"- ,.,nou. ' 11'J. 
bot.nk and •nppers. pri ... tely printed by WUJ~te K Ollby. SL I •is. 
llo.,!inrt •:.dit~ru., limited to 500, ooo. and 200 coplM, roe.pedi~tt,. . .e 
<'OP-

:m rROrAOA~DA I'OSTERS. OER)IA.-;. Collection or ,.wral hu• .od 
Nlot"f'd poNer-. nriouala.rge sil'.tl, 1920·2'2 u proJ~canda of" Oie Ot h 
~•lklnal~ \'olbpArtfi. " ' .. 

398 PUOILIS)I, AMERICAN. La'llO oon..,;,. or tlippiap or photot~npll.o 
aNI ntWt gon.,., ntnded 1D05llr !tolD the Poliee Out1te. i.a t'-e 90'a 
•nA 90'• inrotudin~ • numhf.r of d""' T'f'T'Y _..,... ~-1 omrf"_,_,t• r""' 
~e~~tin• a P"pblt and eolorhtl pitture of~ pllfil- tD tM l&Utr 
pari or the l&o. ttDIOr)'. liOUilled oa pa.rt'J or an old W~r ....... rot~. 

399 QUARTt~RLV, t~tTKRARY. r... 1r~l"ldt. A l .• ittf'l-rt Quar1erty l)eYoltd 
to che Jnf:I'Miit ot the Gaiety ot Nations. Bdhed by Samufl Roth. New 
York, una.&. 8vo, p.ptr tovers. Volume 1, ~Ot.. l..oi, lnt hlll\'t , • \'olurru•, 
ea~b boxed, L-imited to :.00 topie~. l''ine 111!-L 

Regraded Uclassified



fro RILH\', J W. A. L. S.. 3 pp. S<o., Oull'alo. Ott. 22, 188!>, toR 1 J-. 
toa (C'ntu.ry). A bN.uti.ftaJI,- an~re letttt, 1'8dinc iA pan., ''It •lilt 
pn.iw. d~u1h. that I don•t lf'f'ra at aU woNb7 of that WOM'M"' lk ~tares 
mt, in !;.. :.. a!::.ec: ! '':":: :=-..hl::;; ::cw :!:~...do! r.:e bat ty ,.,, " a- '.:.Q!if' ._. 

u I drub ~It ror not d8f't'Tinc it. I tan 't let lOOM of it now 11 •• be. 
11owtd, to, a I ay, in jusd~ I MUfil mate it ricinfully mine b.r ru~ 
ftrort. and God bon how all your frltnd• ha.-. hNrttntd mt' in tlat 
l'tiiQIYt. '' 

400 ntt~F.Y, J. W. Tw·o A. 1~. $., Ind. Apr. :!6. 1800, to Mr . • JotmJOn (t.:tullary) 
I full paae 12mo, about Jitt:orary lllAUthl 5(1!11\!rAIIy: ttnl 11110H1e.r to Can¥ 
(f'tntury) About the J>Ubliett.tion of hilt. book"" Th(' latter letttr ha" nt•ornu 
torn out: tlu~ flnt listed i.s J>erfeet. 

407 lULl~\', ,J. W. A. J ... S •. l p. 12mo, lud .. 8«'1'· l l, 1890, to ) lr. ,JoJuoon 
(Cfntury). 

.. SimJ)Iy, 1111\·llyll rouni me in rnr any1hing you C,,.,,,.ll frh•nd• .., 1111t me 
10 do: ~·ou hi\'(' £lone more for me and Ill> "'ork thau t\·~r I dart<~ ti\IJ)f: tor· 
and rou mw;t know that my appf'f!fi.a1ion of that , . .,., kindn~ it ..,.i 
tndurinely a.mt t..elingly t~~." 

408 uu •• ;\", J w A. l.k $... l p. 12ntO. Ton>fiiO, llarrb 16. 1$93, 10 Jol~ 
cc .... .,.>. 
"~ only toritk ytt to l'ft'Ofm~ abat I am Rrt~t a ~nou.. ~~-~ 
•inrn--w-Ut I'~ alW"aJ1L all fiO lo~l,.. fell myJ~~tolf to IJ~t, ~ 11111. 
a ttholart"' onto. of~~- Thotl'f'fo~. n-od hie. )f \\" lla.~tlliM~" 

409 Rlf.E\", J . W. A. L. S. ("Ja:msi('") I p. t~lttw>. lnd , A1,, !!:6. tS97. 
'" I ran p on sarina: good thintr' or ~ou 111d >o•ar art till 1lt'alh dt 
us part A!l ntr yQur alfm~natr ,Jftm.!lif". " 

410 lHI .. t-;Y •• 1. \\', A. L. S .. 1 p. 12mo, lml. .July 1, 1001, 10 llr . • John50D 
(CNHury). $itJntd in full Jnme5 Wttitt!omb H1ll'!y, '' t\JI tO tbe 'llllltl<lrOIU' 
oon1rii1Ut ion you l"ik trotll me :-I ( thP Ce~tiH""IJ <'IHI u .... 11110tf1er ~troup of 
n~l•·r Child rhymes, I cnn .supply t~~~rnf' r~rta•lnl>'· '' at~. 

411 Ull fi•:Y .• J, \\' , A. Ito S .. 1 p. l:?mo, hul . ,J111w . 7, IOO:t, to Mr • . loluoon 
((',•nlury). 

"Ctlt'tt 1ut1 Ood~~t.Pf't<] over tbt! finf" IU"OJil~"' of lhfl Kt•l"- u•t,•mriAII ia· 
lt'r'f'loht ••• htl"t'•·ith flnd ~btt:k fur 100 dollna 1hco ''''tY 104).'111 willu~est 
('(llllrlbl.ltkm ~Yt"r Itt loose or by th~ bom> •••nd of •. : J . \\'. ltilf"Y." 

412 I!Otn;ltT!'OX, WtLLIA)t TAt< flis.lfl"ll of lh lll'tg• •f til" E•~ l'flf' 
CA•r!u 1 .• In 3 "olumt*,. Lcmdoo, J769 4to, C'Obltmporary ~If •·ull 
ltdahon \ "'Y cood at.. 

413 UOCIIt"TF.RI&.. .)J:A,.'\"1)11: DE LA. TAt IA/t of Jl•rk A•l•••ttlt. Tra• 
l.a~~ fro. !ht Frmtb by Cora U.tJ\ihoa llf"ll. ~ew York. 1693. T•ll 'nt. 
OnCJ:n•J •httt t:loth. 2 \'Oiuma. Pint F •• dilkm in Ena.IN of U;i:la i•pt•r:ut 
work, tl'Owntd by the Aead~mie FraMaiae. l•rtff"-pape:r &dJtion. tiauttel 
IO 160 numbe~ ~eta. \'ery fin~ tel. whh d .w. 

•• 

414 ROGERS. BRUCK. Th &oaqwd of Pt.t•. T ........ t-.1 b7 p..,.y 6. ilbtll<7. 
01~ Way A WUitUUr. 18». Saull U.0. IMdra-. Xa~ • ftr~k.t. 
Bootplatt. A wafte Bruce Hocus iacunabulaa 

415 ROORRS, BRUCK. Urdrio<oplt;.. tinoe-8uriall; ... A lliocourM of the 
Sepulchral Om8 llt.ely found in Xor!olt. By Sir Thof!ll.u 8l'OWN, 0. of 
Ph,..ick. The Rh·tni.de P~ 1907. Pose. -'to. elaborat.tly kiOifd moroft01 

u iMutd. (rubbed). Llat.ittd. to 385 numbend ~ies printed by llruec 
fl()cers. Contentl ftnt. 

416 ROOSRVBJ..T, TJJJO;QDORE. Photograph of Pmident llOOIIeVrlt. on tbe . 
lawn of Vlce·P·re~. 1-"airblnk't home in lndianapolt., 1007. In thfl aroup 
are many f11mou11 j>et110nll: Senator Be'•etid8f', James Whheon1b IUit'y, and 
otl1~r f'1mouJ lnd 1111 St1tetmtn and write .... Pboto. mtlliiUl"t't tO x 26, 
framf"d. 

tl7 ROOS•;v}~llr. TLIEOOORB. TAe Sl~crnrqJU Ute. N~w York, 1011. l2mo, 
original e.1oth. Vtry ftne eopy. With inlltription, sipt'CI and da1Nl by d1e 
1ut.hor, on front tnd·papu. 

-US R.OSTA!'\0. EDltOXO. C.,wu d4 Btrptrw. C<lmfdl~ llf.rolflut t>n Cinq 
AetM. to Vu.. Pa.ri' uns. PGSt 8'-o. ori:rinal pap« c'lown.. •,tn• topy, 
sip~ by the author. 

"19 ROWLANDSOS. TJIO)I.AS. flu Jl~iJ.uy Adrcat•"_. f/ ~-ur ,\' tw.. 
C.f Wllb an ti«''UDI of his Caapaip Oil the PeinililJa aad ta raU )laJ.I: 
wid• 'stttt* by Rowland..wa ud Xe~us. With H f'Ok.ffil plate~ dtefcned 
and ttd>t<l "' Rowlaodaoa. Qrlcinal - batk ... rip ,......,.., .__.. 
8Y01 Loodoa, 1816. 
Steond edidon. v~ trOOd ropy. 

"20 RUSKIN, J . A 1roup of .. A. L. S.. 3 of thna 1o ).f..._~~ a1..:l .MU. 
Scott, toteetbtr !) tull PA1ft1 J2Mo, C'hetlhire, no datfll. rtlatln1 to lU• 
Soott'il palnLinc. Mr. Scou. •• wort and ptrwual mattt.tll. 1'l1e ~t.l btre 
rererred 10 Uved in .Manehest·u . 

421 SAN I) UUIW, ('Aifl_., SMnktl ond Stul. ~ew York, Hl;o. 12:no, t'loth 
Ver fi ne cop)', wilh d.w. - Slab-1 t~/ tile .S•tnblll'flt n ttJil. New York, 
(19i-2), H!nao, doth. ~ice eOPY· 1'oge.thtr 2 f'irst. Edition•. 

422 SANOOUilO ('A IlL. ltoolflbta{IG Ston'u .. Ulustratlon• ••1d I)NiorationA IJy 

raul and M;;ll:• l,elrl'liblm. ~twvYo~lt·c~~l). ::.• :,~:· :l!'::: - ~;:r; 
bog~ PitJto•• tuu~trated. Se-'111' ora. - • . £ . . 1 Jl«l. ~ft"w V~llc. (t930). 12mo. t'krth. To«tlher 3 Ftn.l ~thon~~t. IIUftat'U· 

late eopiC!I. with d..w. 

423 SA'-'DURO CARl AM<ri<o• Poet.., . . \ lJlooollaot. Sew Y"";_(l~!· 
• . • "' • &ria ~ of -'·era~ ~ .,, l'!&IWI• 

t..:rp 12..._ tlotb CoataJM • •P~w York. ( Jt"-8). POit e.-o. doth 
bare. - Oood ..,.,...,'!:..~~.~ 1u1u t~GPits. •i•h cL• 
•~"' ,,.... odltloa. T uo-· - ·~ 

• DC\ DE P•tll ~ 1'.,-i•lil Wi'll a )f....;r 
.. ~4 SAI.NT·PIERRR, UER.~AR L •• _.. •1 .. 1 l!No. hall relf. ,., Li•hed 

tllostnued by IAlataR. Edmuu.·•- · -
to "33 aum~ftd eopitt. 

tJ 
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TRE XURE.IlllERO CUROSI('I.R 

.-~ SCIH~Of:L.. li.ARTllA..'~- Do-1 Bvclt de~ CA,..·,.t1-c11 tutti (;,Jii:AII(4Ica. 
Tran.lattd from L..tia into German b)' Georn Alt. 297 ..,.,.,. ~-t ~. 
;., til< bla.nb), (loth;. trpt. do~blo oolumna, 59 1 ..... and h<o.J llooo. 
Profustl.y ilhL"rattd tbi"'ugbout wrth fln.e woodtutJ, IOmt fu.Jl ~ &ad a 
doub~p.ce wooc.l<eut map or the worid ; the 8rst npl\al letter or the 1

11
du 

i.1 illuminattd in rfd and blue. other tapitali or the lndu rubn(t.w m 
rtd The firtt capital Le.Uer of t.be text on folio 1 ilhuninaltd in red and blut. 
A few or tbt woodcuts eolou:red by a t0ntt>mpor1ry t1.and. The n re nup 
at the t":nd lt pr~nt but a eorntr ot tbf" IAtt J)IJe tmpp1ied in cltvtr pm 
and ink fnndmile. 'rbe woodeut o f Popt Joan i.11 unmul iiAit tl. Polio, old 
l11lf Nllr. Nurtmberg: .Auton Koherger, 11193. 

f'irJ't l~ilition of Ill\' Nnrtlllberg Chronirle in Ot'rmAn, much rsrcr tt1111 t.he 
f...nt in t'ditiou pri.nled by Knberger 1n thP M111t )'f!Ar. 1'1te NuN:'tnbtrt 
Ctu·'Oniel~ it possibly the mosn btautirul lKIOk f \'tr printf'(l. lt. woodetltl 
M>ntain rltWll of t~ll tht eitiet of the known world, iltustn.tlonJ of BibUeal 
hl .. tor,· And or nal"nral history, portrait:M ot " 'til known fl('oOJ)lt • • Ane ball 
Plf.CC' t~urttit'al illu.-.ration. the Da.nte of Df'lth, tl1e l••t Judsrmtnt. t.te 

4:?G liCIEXTIFIC AliERICAX. \'ol._ 1 and 2. Nov., ISSS-0... 1886 c­
plt•t in 1 \'Oiumt~ Atlu folio, ~ tnOIOt(rO and marble bo.nh.. With al 
th~ f'Olo~ .upplttauta for •~hitetture. Vf'ry ra~. Fin~ toP."· 

\nTH FIXE PLATP.ll 

"'27 SCROP&. Wll.LlAlt. f'lat Arl of Dur-SI.alki~tg: wilb toiDe ~ttl 
the Natuft> and Habits or Red '[)eoer. and a dl.on dl!«'ription of tht ~d 
fomu.. ltltnds. ete:. By William StroJ)e'. F.-q , J.•, f.Jo S. UIUOJ&ratnl .,. 
P.nvaving. and Lithocnpbs. alter paintinfCll .bJ' F.dwin and Charles J...u». 
aetr, f'Aqra.., and by the Author. t.ondon, 1838. Roy1l 8vo. origiNil co:~ 

The rare F'in~ Edition or this important sporting book. F'ront inntr hinge 
\'try 11Jisth1ly tracked. otherwise a fin!'! t l ,.an AOuntl N>p,v, 

THF; RAllE F'OUI!TFI F'OI.,IO 

428 f;JIAIO:~PJ.::AHit WJLtJIAM. Jlr. Willio,,. :SitdtAPtCJr4!11 Comrdit1. Ill. 
lfm'u , om/ Tmf1(rliu. Pnblishtd •coeordhtfe to lt1e true OriKinal Co1•i8. 
V11t0 "'hiclt i§ addOO. Se\·en Playa Ne\'f'r 1\coto"' Printer<~ Jn J.'olio: 1-'••lio. 
to'U1~tllfl0ral';'· t"Alf, nc1tly rtbadr: td. l...ondon : 11.-rrin~:ham, etc!., 168,';. lA 
hair t·att •lil)-fll.r:. 

Tbt- rare Fowr'll Pdio ol Shak~- The tln~t IWO IH\'fll.. hro ,,..,·s 
of lht tuc and a part or the hast le.f in ntotlltnt f~ha.ilt. Oth.-r .. u oo4' a 
ftn" co:opy. meuuting 137~ s 811.! i.Dthfll. 

1:!9 SIIAI\E$Pt:AR£ ( PLA IERS'). 14oe'• IAIH>•n TAll N .... l1 I'T•· ud 
fro. the Fol)o or 16'23.. London. 1924. fA~ 4to. orir inal boanh. ,. Alii 
bklt, SM~Pf'l' labtl. AJ new witb d..w. 

Rtlutitul,ly Ultmnttd in eolor by Nonnan Wilkin_~. whh lin~ bl~ ~ 
ll~" Emtry WaJker. The 6ne S blkt!!Pf'lll'e nnd l)nw Ediuon 111'1·'1 

to ,.,;o numbof'~ eopi.es. 

•• 

430 SliAKI'.SI'BAIUi (!'LAYERS'). 'lloe Troa«~;. of C,. ... U ... Priotod 
'""" 1M t'ol10 of 16:3 r-. 1923. Lut!o ~ ... oricioal boorda. •lotio 
..,.k. ptl)ft' labfl M new. with d..w. 

~31 

Be.uliful tdhioa printed on pu~ r&J ~ptr al the: Shb.pta.tt flttd .Pr.. 
Umitfd to •oo numbered t'Op~ With line blotb by MfiW'IL. r-: .. .,.ry \\ allrtr. 
and Uha~lntior~ in .eolor by Albtrt Rutberuon. 

S llARI-. WJLI,IAM. A. lJ. S., -1 pa~. HirJtO, Uf'idt lbrrr (01'rmuy), n.d, 
to · • My' deu IAtnij:bridce." A auperb, Jon1 intimate lett.er to • frl.1ond, 
~.l )JI"~ing ~llt J)alby tor hi.l ''htaYy peeun~ry la~W.'' 111 Jl<llr1 : u Mran· 
while! I t An a iv1' I~ 1101111 gift . • . by bcamg you 10 '*"'" R\'C! fOJ)i~ 
of your book , , , lhey mu111 be ~nL to quArtl'l'f w-heore IJ>etl.al ll\t4'tllion 
will be p~~old to tht•m • •• ", t leo:, J\ltORt lheor over 40C) w-orll.t. 
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43$ SllAW, GEORGE BER.XARD. Tl• S..o•tr of A rlt An &.poou,.. el ... cu..,..., N- about ArtUta bolnc o.r-r.te. Load<>o, 100. 1'-, 
ori,lnat ""'PJ)tl"'. 

t'in.1 EJition. f!M ~ :uacrivliuu oo ball UUt.. Jo~1ne t'Opy. 

• 37 $ II A W, OEOJtOB BER..~ARD. SIHHr 6 11 Rltt~k-utitare. In "Tol~;lor 
01 Shak{!oi;pt'lr"f' ... fAndon. n.d. Small 12100, oririoal WI'JJlpera. - rrv-, C11to 

ti•g•. London, 1909. SmAll l2mo, original Wl"aJ1JW'I'l!l. - F.d,.n: Tle Girl 
of/It~ Strr~l. Dy AUrOO Krtymborg. ~. ~r., 1010, Orlwinal - ' rapptra. 
To"elbtr thf'ffl volum~. 

l+'lnn. f':dillon•. Preu Cuttings is or llle 2nd l~t~Ut', ' l'he IM1 ll lllllf:l:t f'OO· 
111lnfl 11n unpnbli~~;bed Shaw leu.cr. Mint eopiL'II. 

4118 ~I I P.J.t, t:r. ~IARY WOLLSTONECRM"T. Thr /, if• and 1411trtof .~ar¥ 
.'Uully, by )I I'll. Julian Ma.nba.ll. With portrait.1 and ta<!limilf', S'•o. !! \'Oit. 
~. brown ci'Wlhtd moroeeo, t.e g. London.. l 889. 

Firtt •.:didon, with bookplate. 

439 (SIIELLF.Y, PERCY BYSSU:&.) lll<ll<•"• /.ott L<llm to Uomd. 
Edited wit.b an lnlrodDetian b,. l...ftlie R~ London, 1930. La.rp l'Of1.l 
8YOt tlolb. Limited to 950 numbf.l'fd toplft. •il"ed by the editor. lolbtt 
oopy, bostd. 

.UO SUUIS. JEPTJIA R. 1 Ae Fro•ti~,...,.u o/ .\"ne l"t~r&-, S"ho-.·mr thf' C... 
toma of the hsdiam, \leiss.ituda or the J-l'iooet.r Whiff' St-ttlm& and Border 
Strife In Two Wara. lt1. 2 ''Olon'lea, illwn.ratM . .AlbaP<.)', ~. \',, l SS!-3. 
Svo. original tJoth and 5hetp, r N;pect_ively, Volume I I• the Jl'irfil ~!(lie-. 
Fine Jet. 

•4l ~~11Til. 1;\ UOPK IXSON. Coltn•cl (,artu of Curter~t!i'll~. Wltlt l llu~lrt• 
tlon• by J·:. W. Kemble And tbe Autl10r. Uotton. 18!)J, 12mo, oriKhu•l tlolb. 

f~in~t gdition, Rrtt iSIJ:U4!1 of au important " Jflglt Spot.'' with I be lllu!!ltlt· 
don on Pace I. Fl"()rst end-paper badly lfOUgtd, tty.Jeat euraetetl

1 
'*au" 

in iuk on rttiO of ad,·erti.1ing page. aaul ttlfnall tt'lr at hlnsre on liJllnt. 
ContttHa othtt"•' ite fine and AOund. Rare. 

412 SOUTII&Y, llOBHRT. Engl;.b l'oet, A. L. S. K .. wldt, 19 Ptb .• l•c-,. 
1 full PICe 8vo to I friend. in to.ndon, uking him t4 take a N or a .,t ·~ 
mtnt of boob fl'Ofta fioU&nd, O:DtiJ h• ('UJ 1ft tht•. 

413 SPALiliNG. AI,BERT G. llouioll. U6toric •• ..,. Co..,.,.;!!J llle IW " 
nine. Evolutioft. .l)e,·dopment and P opullri\y of JlatbaU. W~t!a PtN< •1 
lkmln~ tte. Cactoon:s by Bomer C. DntnporL New York. I' I 
'Mtltk pou 8t-o, orlg;iul doth. Alto numtroUI pltotopapbt of f"eeebr•~ 
Fi':'t Edil~n ~f thi;t--th~ u fan '• bibl~" Vtry Rne eopy. Author'• P,.... •· 
tahon topy, wrth t:•g:ned and dated irut.riptlon ou front tnd ·paJH-r. 

444 " SPA.'IISU llOCCACCIO," TilE. Tu Toln of. Cocuu Lo<o_, O<, 'I'll• 
F ill¥ Pl8!llttD1 Storits of Pat.roaio.. WriUtD by tiM Priote Ooa. Juu 
)lanotl. And 8nt done loto Eqliolo by J..a Yn ». D. 11!68. lU .. 
tratfod b)' :-4. t.. wooca.. :'\ew Yon: and Looodolt, 1889. IAtp tq\W't 8"' 
oriranal boardt and doth, paper l&bft. Lira.ited. to only 50 nu•ber«l (IOpl& 
Jo'"int mpy, 

445 SPJ-:NSEll, t-:J) )1 UNO. Tbe Works or. Edited by J. Pa,rne CoUitr, P: 8. A. 
London, 1862. 6 volums. s,·o, brown grained eal(, tooled bacb, (C11t d; 
tignt on tlde1, ~tilt telae&, marbl«< end·P.Pt-nL BookpJats. A ftne jltt o 
thi• IJ)ltndhl edition. 

-46 STANTON, 1~1)\V I N N. 1\ . l.l. $.,War Dept.., June!).' 186'2. " ]!1n.. Colonel 4 Enet and lltr daujlbttr )ta\'fl. pt-rmiuiou to pa• w•Lillri tl1e dllt~ 
1
or.:N'' 

u s l"orett to Cairo on tbt Miuislippi, and wbere,·er tlllfl o
8
ont • ~~ 

• ·bt AJI otrleerJ and pt_l':tOt'IS in the Service ot the Unltfd latM "' :;:rd lbem eourtNy, a~~~iltante and p~t«tion.." etc. SipMI In full , 
.. Edwin l\1. St.anton, Setntary of War • 

44i STEt:•oE~~ JAllf:S. T~~-~1: ... •/ !~: ~-i~:t!':t;'~~~~on-. London. t r.!. Small 8vo, ~ • 
,. 11M «>f'l wltk <\.w. With tb< Jolla C. Ecbl ~late. and ~ 
p~~ of w. '\ ~oR. \\"hilaU. an irtti?'~r;:::::.:;.~aJ-tk. 
in is 1.11. A . L . S.. ~.t~ i ~':"!in ftidl J.e 1f18b of IJU"ef .AUte 
Junt 1 ;lb. 192S. to ~ Mr . &ad * apia laDdt: t.Ut Awrb 
. . . .. no~ to ~~~&ke port to.orTOW. of oor b51. atm0!'1 of AJatr~ 
ttndJ 10 make one forttt · ;, ·l = ~tb an ea.-eJopt laid io, ~aul•· 
is ou.r mtmorr Of )'OU. ~ W '!oc ~'A red ,._ gi.-m to 1i1C! by l.fra. 
in& 110me 1'0N ptl.alt.. wat S.. e. ..-ritt~ by 10111e tritnd rt!fl:&rdlnr a 
Jamf't Sttl)her~a," and anh ~~ L.. y k Publie [Jibrary. A fftiArbblf' ool· rudlrttt by Stepbent ~n t e • ew or 

ot Stephf'nJOau.ana. 
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4~1 STE\'EliSOll, ROBERT LOUIS. /o lA< S<>oiA &o .. Lond .. , 1900 ~ 
1~010, <><iclnal bu<tnuo. 

Firlt &qliA F.dltioa.. Fine eopy. 

4~! STt!\'lll:SOll, R. IJ. lo OSBOURNE, LLOYD. TAe ll',.,.t<r. IIIUilnt«< 
by William Dole and W. L.. lleuatt Loodoo, 1892. TaH 1~ origUW 
tloth. }i"int FAiitlon. Fine ropy. &.rtf'. ' 

463 STOCKTON, I"RA..'H\ R. Rvddcr Grvn•g•. Xew York, 1879. l~mo oricina] 
clo,t• ( tt.e:lonrip fadt..od and very .!Slightly l!lr.Utt't'(l at top a.nd 0011~11), 
Tile •oa~ Fil'!rt Edition of the author '• m~t 110uaht after book, and * 
of Merle John"'n '• ben known '' nigh $potA.'' '1'111.' ft..-t i•ue) "'·itl10at 
revlt~wa or "da. or this title. A 6ne clean copy Inte rnally. 

464 STOKf; Jt, fiRAll. fJe-,.sonnl Rt-P~ti"i.&ccrtt:tl of llrMtJ '""''"9· Xtw York,. 
1006. Tlli('k 8\'0, e1oth. 2: volumes. IIIU.<tl ... ttd. f•irn Americ-an F .. Jitioo.. 
Ni~e att. 

455 STHA\\'Rt!RR\' lULL. A Ptmllltl: Itt Ott JI411111U nf PltdGr<ll: lletflf!ll 
a mO&l ttltbrattd llau ot Flo~nte; And Oot. M*rft eftt' hftrd or, iD 
Eo .. and. lly tht R.,.<mwl llr. Sponc.. ~trawiJ<ny.JlUI. 17~>1. I~ 
nte:WIJ' ~unci in broW'Il antiqUtt WI. rt~ited bandt. A ftnt topy. 

The 1tTt11tll book of tbe Snaw~rry UW l)reM. In a th.araln.c huad.ilc. 

45e SUETOSICS. JAr'• of tlr~ Ttcdn ('•~•r•. Complete ttaDAlation by lt lL 
Bird. lllotttrat.ed by F·rank C. Pape. s,-o, oricinal tlotb.. ~elkd tdgeL 
ChiN~tQ. 1930. Edi1ion dt< grande Jun. litl'litNI 10 300 eopif"l autotnpbed 
by illuAtrator a.nd u·tnslator. Mint oopy, bond. 

4.57 SWINilURNF., A. C . .-\, L. S... with f'll''t' IOJ)t, 1 J). l :.!mo. to t.anaLrid~ 
.Jan. I I. '8 1, refer-ring to his hook in \\'hMl "PJ)Mr hit Clirl~~ottnM AntiJ•honf'i. 
rt<JUtAtlng tJ11l t thf'y not he U!led septtrntC'I,' ' in 1m imtholo~ty J>rc>pc•d by 
J~n~hrldge~ 

SYltOXS 0~ HEXr.J f~Y ANO K I Pl~I~Cl 

458 ~\'MOS~. AUTIIl'R. Auto. llanllf.Cript siguetl. " The Rt"ovivat of lltnlt-,.'', 
12 full pal(ftl quarto, with one pa~ of torT'etltd print«! tOP7 «tm('lrifll 
Ot~lty and Kiplintc At.o 10 pa~ lYJ>f8e'ript lltitb to~liona and si.-1 
apm br Srmona. 

4.$9 SY.MO~S.. ARTUUR. WtUM.• Bt.b • .Xtw \'wk. 1901 8oro. oril'.ioat .-t.J>tL 
~ F'il'lll •Aiilton aheeu with an ADlt'ritu imprinl~ \'f'ry 8ne eopy. 

460 TAOOflE. RARL~DRANA.Tll~ Pntil..Qelll~nag. New York, Uti&. :'itned 
by tbe aulltol:.- TM H•rtgry Sto•u. a.nd Othtr $tori& New \ ... ort. J~:U6. 
Appa.u•ntJr lUped by the author in tbt Kindoo lanpalf. TOifthtr ~ ftne 
voiUJMtr. polt 8vo, origical deeontive t.lotb . .. 

-161 TARilU>OTOll, BOOTH. TAo G .. ll.-• t-ladoua. ):.,.. Yort. 11!99. 
POll 8,.o. oricinal doth. 

Tbc ~ Fim Editie:. !~ ~ ~~ :!1 t ! ~e po::u ~t~ br 
)le:rle JobntiCIO. dl4 fil.f' of eon. -. q»ioe upG!e dowD.. Tbt author's ft.M 
book. •nd an Important " nip Spot.." Pair eopy. 

..f(i2 TARKlNOTON. UOOTH~ .. VO'ff.Wtir Bt4w:oit'f. Illustrated by C. 0. WIJ. 
Uamt. New York, 1000. lArge J2mo1 o~ doth. 

Jo"il'llt Kdltlon1 Rrtt i•ue, ot tbis rare " Higb Spo"," witl1 lhl!l eolopl1on 
aL the tnd or t41Xl meuuriur ~ in. in diameter. \'try tcood. ~·leu 10und 
copy

1 
miMiJI{J thCI diJI:linetfon ot being ''Fine'' by tbe "ln~adlll O( a h1lr.'' 

463 TA IU\INOTON. OOOTII . .Ucuuie11r Btilt~c•ire. lllu!llrlted by C. 0 . Wit· 
Uam.J. New York, 1000. Large 12mo. originaJ tlotb (sUifltlr -.olltd and 
apine JOn'lwhat. rubbed). 
The rare Ji'int. Edition, fl.nt '-ut, the I!Olopboo at. end or tut m.-urlnr 
'n m. In diameter, or tht author'• tllOil ramous book. A Ytf1 rood ropy 
ot one ot )ft!rle Johnaon'• hnpol'l&al "High Spota." 

464 TA.RI\INOTO~. 800Tfl Scn•lt.c•. lUD5t..Rttd. r\f'W York. ( 1~11.) 
12mo. oriainal tloda. P'im Editioo. witA •· 8-Q'" on. ('OPrnJitt Plft" Na .. 
in ink on tnd·paptr. Good t'OPJ'-

.JW TA~. TORQUATO. Jtt'aMlt• Dt.fif-Y.wl . AD Dtroie POf& Wnk NotM 
aMI ~·• ntottratioal. Tranlla:Uld by tM ReYt'ftftd J n . nuot 
In Two \'olu-. Loodoo 1818. S.... old r<d ea!L gilt borckn. ( "'blood) , 
one labtt miM.inc on bl(btrip. Some mting oo titls. The ftnot t'dlllon 
or tbita lranJiation. 

466 Tt'NNY80N r,QRO ALYREO. A. L. S. Cb<lt<nhaoo. Oct. l1, (1641) . 
3 (uu 

1
,.1CI',' to Covtnt-rf Patmore. Fin!. frimdl.r end bun~~~~· leutr, 

promhdug QovtlltrY aid m 8'i!ltir13 a ~mon at, the MuliC!llltl, tYtryday 
lnlt.tltlintt 1.0 write you, but 1ny pu~ al~·ayt rupt

1 
In~~~~ ~ud by tbe fat 

Bnaer ot alotl•. or wnshtd out b~· lht 111ght. or gl'Cat OC'. • e t. 

" TJJE LIGHT BRlG.~.\D&'' 

O L. ( 3rd penon) bte or Wigbl~ I p 12mo. 
467 TENNYSON, ALfRB · A. T ~ts hia MU~pll1~~t~au to ltr. 

April 10, '71. "Mr. Alfred ';"u.r: ~"':.tioca ot ~~~ COMpollidoo rM 
Redat a bu pltMUrt ia aecti!'~ B - ~· .. !:imJk kef, t"r8-0tt'd (I'OIIl 
r:bofU!l ud Oft"'-'r&. . ,.,.,. uc .. t np · 
/old. 
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46t TH~CI\f:RA \". WILLlAll liAKEPEACE. T4c v;,p,.;,.,. Wotb iDa 
trahon& oe ltetl and wood by the author. 2 vot.... 8•o. ·~ ott lJ•rWfd: 
paptr oid.._ London, 18;8. 

Ftr.t &tlil ... u ia boo« iorm. tme dft.n eopitw. 

470 TR F.ATRE. WESTERX Dro''"'ti.e Life "' I Potutrl II : J\ Uft'Onl ot Ptr 
JOnal ~:tptrieonee; 1ritb an Aa-ount of thf' Ri!!e and l:.rotrl'ftiill or lht I)~ 
In the Wtst and Soulh. with AneedoCN and Ri~raphk-a1 8kttcht':ll or ta.t 
l"rin4'ipAI Actort 1.ud .t\c:trts.WtJ ,,~ho lliLVt at Time~ ~\J)Pflrf'd upon the 
S lAiift! in tht l llMi!ISippi \"allty. By N. l l , t1ndlow, St. l .oui-, 1880. SYO, 
cloth. 

47J TIIOMAS, \\'. W. U. S. ;\Uni~ttr to Sweden \11\dC'r Arthur, Harr•son llnd 
~1d\ln1t·y. Photogrtph si.got'<l and fnrned JG x 18. 

• 12 TllOI .. LOPB. A. .. ~THO~'Y. H~ JfftCl(l 1/c 1ro, Rigltl. With &4 ilht.-.tntic8 
by )fartUA Stone. London, lS69. Two \'Oiuu\f't.. 8,-o, ~~ moNlftO. Pirtt 
edilioo. Fine~. 

478 TllOLLO!'E. A:\TU01\'Y. Rolplo tAc 1/nr. With IIIUJtrat;.,... by F. A. 
Frurr l..ondoo. JSil. 8"0. $,4 morotota. Fira Nlilion Fine t'Opf. 

474 TROI.I.OPE. ASTRO~Y. Tic n·•N U't Mw ,\o"" \\'1th 40 llh~r~tioll&. 
London. 187-S. Tw-o ' 'olu.me.. 8.-o. a~ mof'Oef'O.. A ftnot 11tl ot tht flnt tclitia 

"76 THl'llHrJ_.L, 111-:.XRY. 1/Utory of,,., /)i#orrr~ •f.thAt ffl'tl, of tht l..aJld. 
intc of our lo'ort>ftlht":ra llt Plymouth, and of 1 htir mft!lt rtlllArka~lt t:npp­
ml·n~ •·hb tllt" hldian..._ With tb,. Dtftat of Otntr~.- Rraddodt, Harmu, 
lind :-;, ('lair, by th~ lr•<lillUI at the Wftlt ward, l'h', NorwiC'II, (Co~tn.). 
1812. 12mo. ori~tiual Mt"Pp. Colol'f'l1 engra,•ing:4. l''iNl .. :Clition. rl(l(Ml rap)'. 
Sr"ffi'· 

<(76 l!l'llll\E. I>AXIEI_. BI-:Rh.""ELEY. Pn'nti"fJ 1'tll~• . Their IH!!IOI')'. l•',,rtlla, 
lind Lf"f. A ~tmly in Sur,·h·al!l, Whb llhunraiiOnll. Uoy•1 8''0, ••hlll1. 2 
volu111~ fo"int &e1. boxed. 

471 t;ZASSR. O<."TA \~E. 'Ti t Bool:-llut~r ; ,. PtJru. Stud iN &JO(JnJ tbto ltook· 
ltall!l and l~e Qu•ys. Wit.b a pre.Caoe by Auru:~~~int Birrell. London. 1'-93. 
Larat 8\'0, t.Uustnttd bud:ram. Fint Edition. Fint <"'PY· Uookpl.aH• ud 
nt"at na•t io Ink on md·;papu. Whb aulhor'a A~ 1,. S .. ISM. Pan... .fa 
:!3. Jl'q• I pogo -..ted 011 fty .... L 

478 VIROIXIA ("())lJ'~XY, L0~1>0~. Tle Ru•nl-1 •f 14f l'•rvf•• I • 
fiO•N of IA11M•. The Coun Book. from 1.h. ll&n'*-'f'ipl In tht Wbn of 
COI\fr'ftll.. Edited. witb an introdutrion and bibliocnpby, bt S~n ra 
Klnto'hllry. P,.t..e by Heri><n Lori Oocood. W .... lnrtoa. 0. C.. ' li-
2 volutn(t;, Thitk 4to. cloth. Pine -et. 

H 

-i79 VJROINIA OE.NB.AIJ()()IKS. A G~logy •I tl e Ot.ud4 P••U• of~ 
a .. d and \'irtin.ia; abo ot the F..ni8 of 8&11. Browa. B..,.aa, C.. w-ar, 
Don;.! e .. u. lloll.oclaf, ._.. LildtJ>O«<, Jl...,.,.. P<71oe. llobl­
&oa. ·Tarl~r. w·~_u.- ,...,, t~ttw.r. "' ,~i~ .. i· ,...,.. \l,~f·~ R!' A­
Borac.oe EdW'io Ua,cka. Wilk8k~. Pf'I1.D.. 1&91. lmptrial 8wo. buoebt.a. 
Good dHn eopy. 

480 VIRGINIA IIISTOIUCAI~ OOLLBCTIO~S. Abstmd of I•• l'r«ttdf,.ga 
fJ/ tit~ l'itgi111 tt. Co-MpctNJ; of l..o•do•, 16/!J..il. Oy Cot:l"A'ay Robin110n. Ed11«1 
witb introdurdon and notH by R. A. Brodt. Rithmond, Va., 1888. Royal 
8vo. doth, paptr l1bela. 2 volume~~. Fine se-~. 

481 VIHO INIA J1 lST01l10 AJ .. COLLECTJONS. Tlu 0Jndal llrcortll of 
lfolierl DiNt~-iddie. l .. ieutenant-00\'('_MW)t of the Colony or Vh·•lnl•. l761·8. 
Now l'~lnt Prinlt<l. ete. With an introduedou 1nd ~ttl' by It, A. H~lc. 
R.ithmond, Va, 1883. Royal 8ro, cloth, pa}X'T l•htiJ. - \'OinmN. Oood ~ 

.. 6 .. VlllOlNIA UISTOIU CAL COL.UECT10SS. Proutd•111• •I '"' v.,;,.._ 
- UiaM~ SocidN •' u.~ A""*'' Jltdirag. DtJt. 11-J. 18!11, • 'iU. l !lt~toriN.I 

Pt.l)fr. Read 00 the~. aad OOt~ editftd by R. .J,.~ Drorlc. Riduoond, 
\·a.. 189!:. IWyal 8YO, tlotll, paptr Wtds. Fine eopy. 
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4.87 WA~:s-. MATT•:w . .d .\n· aM ('oapldt l!lpl.Mttblt of 11 t'-. 
••" Proyt,. BHk • • • Embtlliahed and Omamu.ttd with a 8ft ••f 

11
.._, 

OlM' and e-lepnt Copper.PJ.ttt tngravinp. London (179$). SnaAII r~ 
c.'Ofl ttulporary t alt. 

to'arsl J:o!dttJon. oontainfn ;c mauy •J,lendld fttll·pllge eopper.-plare t'ni(nwi""­
Cootent!l fine. 

488 \\'EllS'rEll, llANJt:r,, A. 1,. S .• 2 pp. 41<>, &.ton, Aprll llO 1~22, 
10 J•mt!l" Sl1eafe, f;i4J. Reads in pa.rt: .. The question a.ri.Jinc irJ the u.e of 

the Augustus wu on~ or lht! IU05t i.u1~1'8ting and diftltult quM'on. grcnrblc 
out of the TrNty. h aft'ettfd ~rundry et8lel. llr. J,intkney and •Y•U 
prettntfd argume-nt• on th1..11 qut~don, wbim t'Oiil ua boU1 *-t ti• .., 
pains. Tbe Jaun pan or Ja.awu7. u I rentmbe:r, the Co••~n 4f. 
tidtd thU qul!ltilioa. fa,onblt and olbn tu8 emb~ by it Tbt fNml 
question Win1 thliS <krf-kiM. the mtomorial in rht t"Mt or tiM> .~~,~,._ 
... rft'd. •• 

489 WEST. OEX,JA)IIN, A. lo, ~ .. 1 page, pot~t -lto, J.onclon, .July :0'9, 1817, 
to an Eoglillh Pt'f"r, introducing Char1es For~. )1. P . A Rtl~ lctttr by 
this tminent Amcrit"ftU )_)lllrHtr, who, lla'•inFl' llUr&eiP.fl thtl J'lllf"CCJIAI(t o( 

OoorgO: Il l. fi:UI'tf'Nl1•d Sir ,JOfi-h\Ui lteyuo)d_t U prNident of 1lu! Hoy1l 
Atad«"my in 179~. With f'll 1U'11''td portrait ot 1J1e writ«'r. About 16;'; "'0-tdt. 

4.00 \\'E~TCOT-T. HU\\' AIU} XOYf;S, /)ac>id llanm•. A Stor,v or AIII"I"KU 

l.oift, Xtw \"orlr. Ui98. lA~ 12nl0. original <'lolb. Pin.l lo!ditkm Clf thit 
M"artf' " High $;poe..'" lnJI('rlptioft on front t:od·~Pfr, otbf,..,..,. • •-'"­
t'INn t'Op,r. 

4!H Wl:ST. EARLY, ~latutlf1 tfiAt n·ul, at tht Cloit or th. Yf'ar ISX. 
Dy James Ball, Cint.nauui, J83fi.. 12mo original doth (a!i1b1ly \\'01'0). 

F'•n.t F.ditiot1. ~m.-. rn:cit•tt. • uti writin~ on l'nd·J•IlJ)N!I. A !Oiltlr~;l t't)P1· 
Jt ...... 

492 wgsr. P.t\ft Tlte .-!H·(,J.•e,.,.,'(l of tA~ J)rNI',.t . lh· .Juliw1 0. lilrtt,., With 
lllu.!<trBtiotUI. BOI\Wn, ( l!H~). l•"""'e 12um, hlwkr~t;,, , lff'tnltrluthl)' """ ~~~~J. 
.. r .... ·~nNS or an IJid J!IOI!t'('lr, 

~9a Wt:>;T,JAllES. (l'lli!SIUil~T 0 .. TilE ROYAL SOCIKTY.) A I. S.. 
I 1*~- JlO'iil 4to. t'ono·nt Oardf'n, Jan. ld. J764, rtoqUfi'Un« JKIIllf(liM' ·J • .t 
1nto tile will" and to a..,...rtam "b,- •hn ad or an whal ~ .,.... >Ada 
,..,. ~gnalion or John • ..,II. Ua...t.oP o( \\"~t~r. who • thf ottl.) , """"' 
I tan find who ha,_, ,...,an.-.1 ""W"'" tiM- H.-fonoation " Af10u1 l:!,.j • !h. 
mountl!d on a •fk.n 

1~1 \~'liiTK niCIJAUU (HtANT. Atnniean Satirit&l Writtr. Two •\ S. 
:-;,,v, 1:... l b62. to hi11 puiJII,h~r,. about hi" ~ilion or the "Book lluu' 
I he olhtr A. L .. S., 4 J)J)., lJay 15, l 8G6, regarrlh1g his tontributi••' to 
l'utnflut't Mngannt. 

.. 

496 \VBJTE, STEWART EDWARD. TA• SJul l'l«u. x .... _Yort. no <!ott. 
t:!tnOo ori1inal dtKb. Very ftne eopy. Aotorraph l'rftlttlla.tlOD Cop7. 

Jl~tJ WIIITf:JlRAD. CllA.JU,~~ R. T;., (',;",,,./'•'Ju ,.f tl;• f:L c.i';ilad.Li, yr, 
Wild Sports In the SNUh, )';clinburliJb, 18!11 no,ral 8\'0, elo_tb, lliL top, 
othr 1• t'il j~t'll uu~rimmetl. Nice I!OJl)' or thlg hltt'mfhllg work, v.•Jtb fine full · 
J)llJCe lllmitrat..iorlJ!. 

111~ Plori<la P~altontas, Turltty-ltunllnr, 'rurtlt-t"ptArin,g, 'rarpon.ftllllitllf, 
til' ., In tbe Old South. 

.. 
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~I \1 IOOIN, KATE OOI,;GLAS. Pnt<l•r><'• F.rr><ri<-.. 0..14o. 1!101 1-. 
Orll"m•l rlolll. ~iC'f' C!OpY. - TAe ow.,., •I• (}..,, (hrt m.,..INI ·~ 
190'.! 121110. dft'Ota1ive c:loth. lnaman.lalt f'Opy, wilh d.w, (p"""" t6n 
awaJ). Topthll'r 2 First Edhions. 

502 WIOOIX. KAT£ DOUGLAS. Htbuca o/ ~~~uyiH·-oot l'arwt~. 1\oNoo.. J90l 
l:!mo. orl~:i.naJ (:loth. Finst Bditio11 •. An im•n.aeulatt ~py io the oriciuJ 
dtllit jatktt ( p•utly to·rn) . Seal"ff in au••h ftne t."Ondi1ion. • 

003 \\'lfo('OX. ELLA WHEELER. 1-'()tm.- of I'OU'tr. ('hlr~tao. no dst~. Llf1t 
l:.!mo. c.'loth. With autograph pottl\, 4 lint><t aigncd by the author o" rrocu 
C'IUI·pnl)f'r, - CtcJit~. nnd 0 Lher P01•m". Chir~t~m. no dntt. 'rolltlhf'r 2 lllk 
,-olu ltiL'I. • 

00 1 Wll_.~ON. woouuow. Collt;<etion or ,..il ... l f!,lillou, t'OIIIJ)rillittl!l' Joh 
Wr.oltg'.t /'l«cr ,·,. llilto,.y. Tlrl' Frre /,i/1, U'Ay u·,. Art' at 11'«r, lrttrr. 
Mult'o~tol ltltoh, AdJ,.n•of tile /'ruidntl of tltf' U•it«l ~Into ( to Cor•JCM~), 
fJraidt,.l WtiH~t'• Stnle POJXN tutd .AddruuJ, \•a,.iouil daiH. JliinL. biod­
irl~ Tote~lh~r- 6 ,·oluma. 6ne to mint ropi~ wi1 h d..-. 

:,00 WU.,.."'()S, WOODROW. Dirisioa • •,1 Hruio-.. llit9·1ft.lo.f. Wid1 d .. ,.. 
Srw York. 1893. 16mo. ori~nal ~loth. Fin.l F!dilioft . 1-"int rop,-. 

006 WII ... "()X. \\'OOJ>ROW. Tit• !toed .hnry fro• lln'Olwlt6" Wid.- :;!~ 
Or14fm.ll boarWt. ptpr_r la.btt. - Tlu .\'ttte J'rrul•• ~f'W' Yor k. 1913. 1:?1.. 
ori;tmal coloth. T08ttth"r 2 "ery fln4: finit I-A.I11ion .. 

:,()7 WH.S:OX \\'()()UROW. U'hu cr .lhut Co'"'' to llim•,lf, ~ew \'ork 191~ 
16mo, original C'loth. Fine ropy. With th~ 11utt1or '• auto~raJ)h ~<iiCJUtt11rt­
ink.'ribtd on 1f1~ batr.title. Boob iu!OC!r illtll hy W(l(Wirow \\'ii!!Un aff H!r.\' 
~·rt·fl. 

MS WIT II f; US, i\IA•:XANIH! H S. Cl!,.onltl11 rJf llonl rr ll'ar{ru·t.: ur, A llis­
tor)' or 111 4! !;euletnt!lll by the Wl1ita, or ~ortiiWl~teru Virginl11: 1111~1 ur 
1l1e lndinu Wars and llassac:ret~;, tte. ("lark>4hUf1C, Va 

1 
J8:H. ~mnll J:?mo, 

old <'alt ( 'o'I'Or u ) . 80Jncwhat foxed. Oood NJJJY. 

F'lnn f;.Jitirm. A rare llAl'rtth·e or t11~ tarh• ~otlllt-ml"tlt or V'rain i.~~;. "idl 
\' h•Jd pttturf't or SIMJggfes with lht M\'AgH. .-

009 WOLI-'K, IJU)JREifT. TAU BliJtd Rou. London, 19"!8. POit 8,·o, ..n:•01l 
tklth, Pl.l»tr" la~ • 

... ,,_~ Jo!drdon. printil!d oa band-made fllll,.r and lhailt'd to .. 10 "' 't8 

a.iptd by IN author. l~late tOpy, wnh d w. 

610 WORLD WAR. Let \"iJJe.lCartyrH. 12 F...tamPfta d'~\rt. tJOS Imp,.....· .. M 

ArtitciqufJI, de Oeortft! Btn rand. Pam., n-d. Jo'otio, 12 colortd I 18 
"'<H1tllnl. •ith d~ptiv~ ttxt -i.n F noneh. in foldtr, .. i:Niut'fl. \ 'tor;r tlt•• "''1-

•• 

Sll \'E.!. TS W, B. T. !.. S. Abboy ,..,,.., llublio. ll"dl IS, 1910, t• c-. 
Lanrbridet 1 p. •to. wlt.b t.wo lian in Yeau• autopapll a1 md. •'int ~ 
lt>r rtlatin1' tv • .,.1.,. v( l.U~bridc:t>'• wirirh T«SU and t.d1 fi~r) art 
t'-rititbina. Ytat. writtJ in dtta.al bow- he would """- iL 

512 y-EATS, W, D. AulotnPh ~:! pa~ ~'I~ 1~, no plaet, no dat~: 
" To a fr ltnd wbo promiael & b•atr subaeripuon tban h• ,.,_, to lht Oubfm 
) tunitipal Gallery a nd the amount eollmfd prove. tbat thtre it a eon· 
aidtrable 1 popular tlemaud' for tile pittures." A probably unpubll•lied 
poem, 86 lint&, about 250 1\'ordJ;, 

513 YUCAT AN, J Ol iN 1 ~. I JtctdeJIII of Trft l'd i1t l'NtGta~. llhiit r/Utd by 120 
l'n gra vlnft*. In 2 \'Olume&. New York. 1843. 8vo. or1glna l f'1ot tl, Jo'otd~l 
rrontiapiN'8. P int &dition. Nice clean set. & llffi!. 

01-1 W'OIU;O WA R. POSTERS. F REXCH. Colleel,io:". or 4 orhchu•l roloffit 
flOittrt, utra·J•rae etlea !olio loldtd, in fl nf! tandu •nn. 

.. 
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CHICAGO BOOK a ART AUCTIONS, INC. 

Suite 922 Fine Arts Building 

410 South Midligan Ave., Chicago 

Pl-ttut bvv for "'' ol vo•r Auctioa s.Je :\._ ___ _ 
tAt fiJJlo-.cil4g lob ' ' M l ~t~direg tAt prict l il41fttd wAI'd .,,.~ So ).lut".h l'ttr 
Lot, cot A lol indkGitd bJI """'be,.. 1'Aut bid• ort made , .,tJju t to '"' co•· 
rWio,., o/ talt prifl ltd {,. l lt.t C4fto/4gll t o/ tAl, IOit. rn~fllil 1401 .lt110III!M '" 

tlte ~""' cu·• r"t(tHt d ed to { tU"'IIi•lt rt-/trt~Uu M deptu·it of .t,~$$t . 

110PitEM ----------------

I.OT I"IHST WORD um LOT FI.RST WORD ' IUD 

. 

I ' 

I 
I 

I 
. 

_L I 

. . s TKRX:t : CASH L"'POS ~C)TtPICATJO • 
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CHICAGO BOOK & ART AUCTIONS 
L"\CORPOR.\TID 

J.;lltAbllsbtd on Sound Buslaeat Prlnelplel, for the Sale of Rare 
Books and Autosrapht. i:to. 

OPFICEilS 

l.lilOPOLO ~lET?.RS'UERO • .. . Pft,.:lcJent and Ot1u•r•l )tgr. 
PllASKLIS' J. ~.tE11ie., , , •• _. _. ,,,, _., _. , ,, \' 1~ Pre!!>ld('n t 

(lEOitG£ W. SCHOE..~UECJ( ••.•.••• _. f.'tofrt t•rr·TreMurt'r 

SAI.~F.S F REQCEXTLY. We are In tbe marUt for all trpe. ot ave­
lion material. laeludln~ complete llbrariH. or t.IDI:It lttml or ra~ 
booU, Firat Ed..illoa.t, Incunabula. Amerieaaa, Llocolnlana. Chlus:o­
aaa. ~latloo ltfmt. )lantliCrlpta or Autocrapb material, Prtnte 
Prta books. Fine Bi.adlocs. Colored Plale and Sportlnc boob, <"Ol­
l t cOoaa ot ftne EtdLIJ:I.Ct. ObJeta d'art, f'urouvr• and Palallac•. 

C"ATALOOCF:S ARE S:EST ALL 0 \"'ER TlfE l"SI'T&D ST,\TES a.ad 
abroad. coatac:tlnl' tbe •tdett pontble raa.ce or tolttcton ud loatltu­
tloo.a. 

nF.SPON81DU.fTV. Regarding our re llabttltr and tlnaadaJ uand4 

lng, we reao.ettuHy rt ter you to the Northern Trust Comoanr or 
Chlc:aao. uunolt. 

II OW '1'0 BID 8lt MAJl1. A TrENTIOS: Out•Ot•tOWD buyers. 
Whether or not you are a.bte to auend our u.let In perton we aball 
nl wt~.r• be slad to execute your bids for you, ourchlllftiiH the lov.'l!&t 
possible price In competH.Ion wltb the noor blddlna. We recard >·our 
lnauuctlona aa ftnal. 

tn order to bid, put down on the bid thMl enc:loacd In this 
eAlaloaue the prtee wbicll )'OU e.speet to pay. ln the eate of a tie 
brtween your bid and a bid from the floor tt mar b• aeces.aarr t.o 
ueted rour bid 50e or $1.00 to break the tie. 

) IAJL BIDS PERSOSALL\' H.-\~"'DLF.D. DuriDI fa. UIN llr. 
fkb0e.a.bee.k hlmetU hudles all mall blda ID eompetJtiOD wltb tbe 
blddiD• on tbe lloor and deTotet hla entire ttme at the .. ,, to etothiC 
that out--or·.to•o bids are prope.rl7 uenued and wUI follow anr 
epedftc: lutruc:tJooa you may st•e. 

moOF.RS >tCST QITAULUDt c nEDIT. Dlddtra wbo haYt not 
.,&abl~be4 crtdlt ...-ltb u.s mu.st fun.l•b adf.Quate Cblca.,-o "rere.a«11 
or ttnd an ad nate depOtlt of !5 t"c. ot tbe amount btd Ttl It wUI be 
ctt"dlted to your aceouat and a or balance "malotor will H retuaded 

after th• sale. 

PR''' ·\TE LlllRARIES FOR r n OtJATE, TA .. 'XES, 
APPRAISALS OF • 

tNSURAi\CE, ETC. 
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February 11, 1937 

Hll,Jr . telephoned the Pres i dent t h is morning and 
said to him, •oue to the settlement of the General 
Mot ors stri.ke, they have had a terrific r i se 1n stocks 
1n London. General Uotors is up $4.00; U.S. Steel 
went up to 110, up 4 po 1nts. I have arranged tor a 
meeting at my office Uonday with Eccles and Landis to 
diseuse this question of inflo•1 of foreign capital. 
I have a press conference at 10: 30 t h is morning and 
I woul d like to tell the boys that the three of us 
are going to meet, carrying out your sugges tion, to 
diseuse the inflow of foreign cap i tal and that will 
kind of act as a deterrent. If you are tree tomorrow 
morning at this time, I woul d like t o come over and 
tell you what we have prepared for t n.iS meeting . • 

378 
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!JEJ:.TING ON RESTRICTION OF FOREIGN 
CAPITAL INFLOW 

February 11, 1937 
9 :45 A. !.! . 

Present : 

iL 'J. Jr : 

•. &gill : 

o . :~ . Jr : 

Magill : 

H.!l . Jr : 

:.li.gill: 

d . !J. Jr : 

.Aug ill : 

H • .I . Jr : 

!Jag ill : 

H. :.I . Jr : 

Mr. KPnt. 
Mr. Zucker 
Ulr . Upham 
Mr . White 
l.!r . Selt::er 
Mr . Opper 
!4r. Oliphant 
Mr . Lochhead 
Air . Gast on 
ldr . Magill 

"Non- resident aliens engaged in business or havi ng 
an oi.'fice here." "Here" meaning United States • 

United States . 

"Same r ate as citizens &nd residents . 

"Residents of Canada , if treaty r atified : Five percent .n 
On what? 

All income f r om United States sources . 

This is all right f or this purpose, but - I don ' t know 
who did it; i f I could ha ve it done a little differently. 

Just say now . 

I either wunt it - tne particul~r kind of t ax Lnd the 
rate, and then let ' s s ay , let 's put •lion-resident 
uliens" and tnen hav& underneath tha t "Living in 
United States" ano 11 Living Abroad. " And then the 
rate of the t ex, suy , up here, see? I f it ' s a ten 
percent tax - I mean in no place is there mentioned 
the amount of tax . 

Yes , that ' s whut you 1 ve got . She should huve 
these in f i gures ins teau of tne way she di d . 
see, uere ' s your category of persons and your 

I see . "Non-resident Eliens •••• 

Here . 

nsame rate us citl~ens and r esidents . " 

made 
You 
figures . 
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:Jt.gill : 

r! . ~ . Jr : 

:Jug ill : 

H. :.I . Jr : 

:.!&gill : 

H. !.!. Jr : 

... , gill : 

rl . ~ . . Jr : 

K~nt : 

H.M. Jr : 

~ugill : 

H. :J . Jr: 

..i<.g1ll : 

d . !.! . Jr: 

..tug ill : 

ii . :.I . Jr : 

Oliphant : 

H ••. ~ . Jr : 

lola gill : 

- 2 -

That ' s right . 

no~~4~~-• s -~ ~ d i ~ .................. \;.._. .. "'"' .... ana o, "" t reaty ro.tif'ied . ~ That ' s 
still living here? 

These resi dents of Canada taxable on thei ~ ••. 

But that would be living in t he United St ates? 

No, living in Canadu . 

Hell, it 'Nouldn ' t be t h:; t c~>tegory • 

He ' s a non- resiaent t lien too, you see . 

Well , I s till • •• 

:Jr . Secretary , it' £liens nre living in the United 
St a tes , t hey are r esidents ~ nd ar e taxed exactly 
the same as citizens of the United St a tes . 

"Non-resident aliens engaged in business or having 
an office in the Unit.ed St ates . " They are the same 
as citizens? 

Tha t ' s right . 

Resi aents of Canada , fi ve percent on wha t ? 

On American income . 

On income derived from the United States . 

Yes . 

"!loa- r esi dent aliens other than above . " 

All other non-resident ali ens, if not engaged in 
buslness, not having a n office ; not a Canadian; 
in other words , t Bri tisher living in London . 

380 

"Ten percent on dividends , interest, r ents , royalti es , 
wages and compensation, e tc ., f rom sources within the 
United States •11 

See, it's so clear in your mind and I've never seen it 
wrltten down . 

Well, it's a compli cated t ning; about eight d ifferent 

r a tes t here . 
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H.!.I . Jr: 

l.lt.gill : 

H. 'I, Jr : 

.Jag ill : 

ti . :: . Jr : 

:.rag ill: 

H. :.l . J r: 

t.!ugill : 

J.!ugill : 

1! • .J . Jr : 

llugill: 

H. :.! . Jr : 

Magill: 

l:I . !.! . Jr: 
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• No t ax on capi tal gains . " 

"Foreign corpor a tions . Hesi dent forei gn cor poranons . " 

That ' s a Bri tish c ompuny doing business i n the Uni ted 
Stat es , having of f i ces her e . 

"Twenty- two per cent on income fr om United States 
sources . " Tha t would be the same a s t hat, wouldn ' t 
it ... 

Yes 

•• • except that it is incorpor ated, doing business 
her e . k fl~t 22 percent? 

rlight. 

Is that something special? 

Yes . 

A flat 22 percent . 

That ' s right . 

"Canadian cor porn t i ons : rive percent . n That ' s locat ed 
here? 

l~o , if ne ' d be located here he 1d be in t his ca t egory . 
Canadi~n c orporution thLt hbS oivi dend income f r om 
the United States Steel Company . 

I see . Five percent, ond no t &x on capi tol gai ns . 

•Other for eign corpor at i ons: Fifteen percent on 
i nter est, r ents , and r oyalties and t en percent on 
dividends from United States sources . No tax on 
capita l gains . • 

\'/el l now, let me just see . Non-resi dent alien 
engaged in business , same . I f this non-resident 
is not i ncor por ated and does business here, he ' s 
an individual a nd he pays ten percent ; i f he i s a 
cor por a tion, he pays f i fteen . 

That ' s right. 

I got it . 
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!.lagill : 

n . :.t . Jr : 

J!agill: 

H.M. Jr : 

Megill : 

H. !.! . Jr : 

!.lag ill: 

H. '!. Jr: 

!lag ill: 

H. !.I . Jr: 

Magill : 

H. l.I .Jr: 

!.!a gill: 
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Now, •.vhat I want t o knorr from t his group i s - I 
mean before we have any more meetings - that 
idea wllich .1 tilrew out the other aay, in prepara­
t i on of meet ing with Mr . Lundis and Mr . Eccles on 
Monday. Is this group 1n llccord ; do I understand 
it - I mean t hat I can SIIY to these people at ten 
o ' clock on Monday that we propose for non- r esident 
aliens ••• 

Our pr oposal really affects this third category . 
See? These fellows are already tre&ted like 
Americans . These are cover ed by the treaty . Now, 
as t o these fello;vs, t he proposal is to raise it 
from ten t o twenty; tnat 1 s what that amounts to . 

From ten to t ;venty . 

~hen here ' s the other one down here, these corpora­
tions - to r a i se those two rates . This rate, 
fifteen percent . 

Ylha t? 

rtaise them both . 

••ha t do you mean both? 

Interest, r ent, royalti es - perhaps make that twenty; 
and dividenus - make that f i fteen, if you ~ant . 

But r aise - the raising would take place here . 
What? 

The raising would take place here and here (!los . 
I - J and II-J on attached sheet) . 

And not on t he first bunch touch capital gai ns . 

There are - if you want me to interJect 
point, there ar e three proposals really 
before us . 

Just one minute . Oo ahead . 

at t his 
thnt are 

I tnink tnis one hasn' t been men-
There are three · f 

it Seems to me the most obvious o 
tioued, but s ince 
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!! . :.! . J r : 

t.lagil l : 

R.M. Jr : 

!.l!lgill : 

H. :J . J r: 

Magill: 
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t he lot - perhaps you won ' t agree with me - I ' ll 
mention i ! fi~st . . The law has contained for many 
yearS 1n \;>eCt.l.On .Ll9 Cl pt•ov.i::llo u \.i_U:l t uvu-rasident 
a liens s nall not be t~xable at all on their income 
from inter est on bank balances in the United States . 
NoH , ther e i s no r eason in Lho theory t hat I know 
of why t iu. t should be true . It i s s imply a conces­
sion put in there for the purpose of enabling 
hmer ican banks to obtain non-resident alien deposits 
and Ur . Zucker tells me that he thinks there is pos- ' 
sibly or probably two nundred mill ion dollars of such 
money in the United States . Now, it seemed to me 
r ather clear ly t ha t t ha t execption ought to be elim­
inated right off the ba t in connecti on Kith a proposal 
of t:us kind . 

"nat ' s the other one? 

Now secondly - the second proposal f or this purpose 
is your proposal that the wi tnhol d ing r ate should be 
r aised . 

Yes . 

Zucker ba s gone into t.hr. t and finds tha t , with verious 
qualifications t hat I ·uon ' t mention now, the average 
r a te on d ividends - tne a verage effective r a t e as 
applied to J ividends r eceived by c itizens and resi­
dents wi ll run so~ewhere ar ound 20 to 25 per cent . 
We haven ' t figured it out. 

The alien residents? 

No, on t~ericans ; the average American. Now, t ha t 
is ·.vith some qualifi cations, the chief of which is 
that he i s excluding the very small di vidend recip­
ient, but taking what you might say i s the bulk of 
the dividend income . What he ' s ac tually taken are 
per sons who have ten thousand dollar s or more income, 
and the average r a te runs - which ws s unexpected to 
me - somewher e ar ound 25 percent . So that you could 
Justify an increase of this withholding rate , an 
increase from 10 percent t o 20 percent - without 
very grea t difficul t y on the theory that you er e not 
doing rea lly any more to the non-resi dent on the 
average than what you ar e doi ng to the American on 
the average . And then I em inclined t o t hi nk from 
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ld!>gill : 

Oliphcnt: 

U;>hwn: 

Magill : 

H.M. Jr: 

Oliphant: 
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what he says , as aside from this particular 
necessity, that thn w1thholri1ng r e te ouvht to be 
i ncr eased in the light of the figures whi ch he 
has . 

Well then, the third proposal is t he t ax - to t ry 
t o collect some tax on capital gai ns . Now, that is 
a much more difficult and rouch more complicated 
affair . In order to uo it a t all, I 11ould suppose 
tnat you ' d have to uo it in some such fashion as 
Zucker has worked out; thot is, that ~~henever t here 
is ~ s~le tnrough en American broker on stock by a 
non-resident alien, that there shall be :11 thheld a 
certain proportion of the proceeds, but that the 
non-resident alien ot.y file a return and show that 
nis profit is less thLn tne amount of tne proceeds 
which we have withheld . 

:iell, I think it is fllir to say, Ros , that at our 
l as t meeting there was general agreement - there was 
universal ~greement that your proposal was O.K. as 
the first s t ep . 

Yes , I think so • 

And then that ue could later develop - go right to 
work on this capit~>l gains tax, and conceivably you 
might ;1ant to go dosn and sEe the Congressmen 11hile 
your bi ll was pending . But your suggestion was 
o .K.'d as the first step . Is that right? Di d 11e 
all agree on this? Tna t 1 s wna t I wanted to find 
o~t . Upham, you weren' t tnere at that last meeting . 

No, but I agree ~litil tilot complstely . I r.ould have 
some reserva tions on that other matter of removing 
the exempti on from trx on bank balences ; that is, 
interest from bank balEnces . 

It seems to "me clearly the most pr acticable and on 
the evidence 11e have now the most easily supported . 

You l eft out one t hing tha t I wanted as a tax point, 
and that is to tax aliens on income derived from 
United St a t es Governments . 

Hereafter issued. 
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H . ~t . Jr: 

Oliphant : 
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Opper : 
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Opper : 

li. :.t .Jr: 

~dagill: 
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H.M.Jr: 

Lochhead: 

H.M. Jr : 

Kent: 
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Yes, her eafter issued . I mean I want that a s a 
t R lkine point. 

No a issent on that . No dissent on that . 

As I understand, it i s t Bx free now . 

Those under the Second Liberty Loan Act . 

Bonds , notes, and certificutes . 

No t ax on United St a t es ~overnment obligations . 

I think just lcLvi~ out bills . 

Obligations , except bills . \'/nat? 

Except bills . 

No t ax on United States Government obliga tions held 
by a liens . 

Non-resident aliens . 

Right . Non-resiaent al i ens . Then t ha t would go ln. 
Then this other ~uestion of a tax on bank balances . 

I'm afrLid that figure came from me and I gave it as 
a maximuo outside figure . It mi ght be very much less 
t han that . We might have to investigate a nd find 
out. 

Well, I personally wouldn ' t want to m.ove too quickly 
on that, because tna t brings up the question of draw­
ing funds here . I just- I mean . • • • 

At the present time I think that most of those big 
balances in New York are on spot deposits and not 
time deposits , and they don ' t dr aw interest . 

Oh. 

I t was former l y more important , Mr . Secretary, because 
formerly banks were a llowed to pay interest on demand 
deposits and now only time deposits from abroad would 
be affected by this. 
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On the other ht~nd , I think it is pr obably - r eally , 
as Mr . ~agill says, this is a thing that could be 
6i;iS1ly achicv .;d , unv. thtra is no rhy·::::e or- :-~rth:l 
to it a s it stands • 

No rhyme or rhythm, and I would think psycholocica l ly 
the repea 1 of t he t exemption .vould be benefi ci al. 

You s ay there ' s no rhyme or reason . 

There is ~ aisagreement • 

,;}la t ' s your (Upnuc) r ey!lle or reason? 

TNo or three points . If you permit the banks to hove 
tnose balances you get more ~~rnings and more money 
out of your bvnAs; unaoubiealy that money coming 
here makes for 1:. bigger money center in !lew York 
and makes for bigger bank business of our own. That 
i s , I would adva nce thRt . 

.'!ell , i t ' s American source income , though. I mean •..• 

The ori ginal purpose . .• 

••.• any interest on those balances . 

The original purpose .vhcn i t was first enacted in 
1921 , as presented to the Senate , was stated by Dr . 
Adams to be - he says : •There have been requests 
from oany sources r.~nd tnere nas been r ecomcended 
severa l times ..•. And the purpose of it is to 
encourage deposits in American banks by non- resident 
aliens, s ince these deposits a r e usually made os part 
of some business transaction." I f today we a re 
a ttempting to r everse t he policy, then this p~:. rticu­
lar advantage Nhi ck1 YI&S conceded to foreigners - it 
might be conceivable t llat it would be the right tnlng 
to do t o elimi nate t his non-t:..xable item which i s 
applicabl e only to non-resident aliens and not to 
Americans . 

Ur . Zucker, may I nsk a ~uestion? In your Judgment, 
wouldn't the deposits which are made in New York in 
connecti on ~ith commer ci al transacti ons in a narrower 
sense in all likelihood be demand deposits? 

Mos t of tnem are . 
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Zucker : 

Oliphant: 

II hi te : 

Oli,>h&nt : 

..!agill: 
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H. td . Jr : 

..!agill : 
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Oliphant: 
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Oliphant: 
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I first made an in4uiry as to that and a figure 
'HilS - an approximation given me was anywhere from 
150 to 200 million dollars . 

Of demand deposits . 

Of the total bill i on and ~ half, 2JJ mil l ions . 

That ' s ~emand non-inturos t be&ring deposits • 

387 

olel l , isn' t tna t the answer to Upham' s point : tha t 
the ooney whicn is eerning money ana working in 
hmerican business i s not your time deposits ~s a 
rule; ~ne great bul~ of it i s aeposits in connection 
with business, which are not earning :noney . 

Sup;>ose we took tile Secret;;ry ' s suggestion as the 
firs t step and tnen went &heoa ~nd st~uied the 
aeposi ts tning E. nd capitr.l g hins !'or two or three 
days, then go down and see uoughton and tell him 
about it . 

The thing I woul d like to do, ::s f a r as the whole 
s hop is concerned - the only proposals I want to 
make are tnose we t r e 11ll in complete accord on . 
~ow, we are al l in complete ~ccord on r aising this 
withholding tax for non-resi dent a liens . ile are 
a ll in co~plete Lccord thrt ~ non-resider.t alien 
hol ... ing a United St f. t es uoverrunent obliga tion should 
pay tE.xes on the incomt of tbh t . 

i\ight • 

~o there's no argument ~bout that . All righ t , I want 
tnls thing - I mean so I can say - I want t\YO things . 
I want to be able to say Monday that the Treasury hu 
a united front on these two suggesti ons for a quick 
piece of legislation. Then we have an agenda of 
things we'd like to offer for study, things that we •d 
like to explore further. 

Further study. 

Wha t ? 

Further study . rtight? 
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ii . :.. . Jr: 

:Jag ill : 

Oliphtmt : 

ri . .. . Jr : 

Oliphant: 
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Oliphant: 

li.:! . Jr: 

White : 
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Now, is anybody • ••• 

All righ1; . 
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As I pointed out, it would take at l east three weeks 
for any legi slation pr oposed to get through . If 
within those three weeks you hod another bright idea 
we could go down there again . 

That ' s ell righl; . Now, you see, the reason I •m 
rushing thi s thing i s this : U. S. Steel ana General 
1otors up four points in Lonaon befoure our market 
opened . 

l.nd Chrysler . 

>•ell , they d i dn ' t happen to quote Cnrysler . nnd 
what I am going to \l O bt lO: JJ, with the knowledge 
a nd the approval of tne President, is to announce 
that this meeting is going to take place on Monday 
between l:.ccles and J..bndis and myself, that "'e are 
now ready to c~tll o moE: tlng to s tudy the inflo.v of 
for ei gn c~tpital . 

To s tudy the inflon- or Lho taxation of it . 

I wasn ' t going to - I was going to s i mply say we 
.;ere - the President :..sked us to study the inflow 
of f oreign c a pit:.. t c n d th& t 'Ae ned no·.7 progrossed 
far enough t hat we wer e ready to meet with these 
people, and t hat ' s ail . I don ' t ;ant to use- I 
hadn ' t thought of using tne word •taxation. r 
Simp: y that the Presi dent asked these three agen­
cies to study t he inl'lo;; of foreign c apital, that 
the Treasury had pr ogr essed for enough in i ts 
study tha t I had invited Ur . Landis and Yr . Eccles 
to meet witn me at ten o ' cl ock Monday . 

lion ' t anybody run out c,uickly "nd sell Gener al 
Motors . 

Would tha t sta tement i mply that the other egencies 
haven ' t been s tudying it? 

No , no . No, between now and 10 : 30 I' m. goi ng to 
call Landi s and Eccles and tell them wnat I 'm 
going to do . I'm going to call t he t wo of them on 
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. t . J . Jr : 
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the phone . I get your point . I can say that Ne 
have - th& t the group h~>s progressed far enough 
tha t •ne principles are r etrdy 1:0 be decided . 

'I:hat ' s it . 

That the committee ha s progr essed far enough that 
I feel that I can call a meeting . 

399 

And am I 'Korried about the inflow of foreign copital? 
Yes . ....u right? 

hll right a s far as I ' m concernea • 

'lihat? ~~ I worried ~bout it? Yes. 

Gaston: Why? 

H •• L Jr : 

Kent: 

H . ~ . Jr : 

Olipovnt: 

rl . :.! .Jr : 

Olipilent : 

H.1 .Jr: 

Gaston: 

Oliphant: 

llhite : 

(Hea rty lnuah~cr) 

Herbert , because . 

I am because I am . 

For many reasons . 

ilell , has the Treasury some proposcls it i s going 
to offer at t nis meet ing? 

Yes . At tnis time I can' t oi sclose tne:n. 

vo t hey rele.te to taxat i on?. 

You gentle:nen will hnve to wa it . .•:e nave jus t - I 
don ' t thiiL~ I •d answer tha t, Herbert, do you? 

lio . The point i s t ha t each one sepo-rately has been 
s t udying the thlng and now you are goi ng to hold a 
meeting , and obviously it Nould not be fair or 
ethical for you to disclose your proposal s until 
you had di scl osed them to the others in t he group . 

You don't want to imply you haven' t disclosed them 
to the other s , do you? 

Are you concerned about the capital t hat is already 
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here , about tne capi t al tnat is coming i n, or 
both? 

both. 

Tout ' s a 11 ttle dangerous . 

Well, he ' s shown ne i s concerned because he is 
s t erilizing gold . 

1\o, but the implica tion there is tha t you intend 
doing something which ~~Y drive it out . 

'/iell t hen, the Lns.7tr i s th&t we ar e just ;r;orried 
" bout t he adai tional . 

The incoming - the further inflow . 

!!hat? 

r urther inflow. 
• 

390 

:iou made a s t udy and you t'igure the amount of gold you 
have now is jus t right . 

• 

And I ca n ' t see but who t this flo·.v i s goi ng to con­
tinue for ~n indefinite per iod; v er y pessi mi sti c 
about the - uropean si tu~ tion . 

'Ihey might .,uote you on that . 

No? 

No . 

All right . 

Because the next 4ues tion is - the next question then 
would be : "So you anticipate Na r , and whe t is the 
bearing of all t his on your neutral! ty policy and the 
ca sh- and- carry thing?" 

I think I' m all right on t he thing . But I think i t 
is ver y important that t his t hing - that we cap t hi s 
thing off at this t ime . You (Lochhead) s till got time 
to ca11 your broker • 
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~fuen are you oeeting with LLnais and Eccles? 

Ten o 1 clock :4ondoy . Needless to say, •~Yha t • s here 
is ul tra-conft dentiol for everybody . Well , lt ' s 
almost 15 after now; got three minutes t o go . I 
wonder if I should have something in whi ch I show 
these people when tney come in a t ten o ' clock - I 
mean a piece of paper; l ike to show them . Now, is . . . 
what t ime do you (Uegill) leave? 

Six o ' clock . 

Kay I a sk a ~uestion? I want t o mention one ma tter 
to be eliminated i f you are not interested in it . 
'!'his Yli thhol di ng t Lx wnich i s to be r a ised could 
be made flexible in the aands of the President if 
ne wanted it; if not, jus t merely r ai se the r ute . 
Now, if you m•nt ed to make it f l exible, tnere ' s a 
little more \'lo rk we ought to do . 

llell , are you sure of your l aw on tnat? 

Yes . 

l'lell, I t ell you the r et. son I •'lllnt •.. I 1 m seeing t he 
President on this a t- tomorrow morning a t 9 : 15 . 
Now, I 71ant something . Thai ' s why I .vant to meet again. 
Before I meet with these j)Oeple :londay I .. ant to show 
t h is t o n1m and have nim soy , •Tnis i s fine , • or it 
isn•t . So will you people have al ter native pieces of 
paper , one defi nitely rl. ising it to t wenty t nd the 
other leaving i t flexible , so I could have two pieces 
of paper and could say, •Ur . ~resident, here ' s one 
plan r aising lt to t wenty, anJ the other is t. r. alter­
native leaving i t fl~xible in your hands . The argu­
ments for it •.. . .. " I ' m going over tomorrow corning 
and I want t o be able to give him the alterna tive 
plans and the arguments . 

lilly don' t you suggest wnen you want t o mee t ago.in? 

ile ' ve got the big s taff a t eleven, which runs over 
to t •Nelve . I 10on 1 t bo so good. I 1 ve got s n appoint­
ment at three with Boll. · ) : J O, Cochran. I ' ve got 
appointments at ) : 30 and 4· I f you people would be 
ready at 2: )0 I c ould be ready at 2 :JO . ,'/hat? Is 
that crowding you t oo much? 
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:.lag ill: 

H.M.Jr: 

!.log ill : 

H. :.l .Jr : 

:Jag ill: 

oohite : 

tl. ll .Jr: 

Olipnunt : 

H. !.! . Jr: 
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I Hon ' t be able to do much on it personally because 
T' ve got to go up on t he Hill . 

All right, I can c hange my four o' clock appointment 
and have him come in a t 2: 30, and see you fellows at -
t hi s f our o ' clock appointment won ' t run more than 
fifteen minutes, so why don ' t I say 4:15? 

Fine . 

o L e •••• 4 nen we could run fro:n 4: 15 to five . "ll uld t h t b 

O.K. 

nould you •:ant an agenda lo lso drawn up as to whB t you 
propose 'o stuey a fte r tn.is, r or that meeting? 

I uo . 

You want three sheets of paper . 

Yes . (To Mrs Klotz) 4:15 , gr oup on t axes . 

:.Irs Klotz : All right . 

H. J . Jr : You (Oliphant) r ai s ing your nund to t alk? 

Oli phant: You want three sneet s of p&per, and ne (Magill) has 
tile ball. 

H • ..: . Jr : 

Gas t on: 

H. :J . Jr : 

Oliphant : 

H.!J . Jr : 

Oliphant: 

H. ll . Jr: 

Yes . Let ae jus t thi~ . 

ueren ' t you going to cht:nge your four o' clock appoint­
ment to 2: 3J? 

No . Tha t one at four o ' clock will not run very long 
and I'd just as leave have a little time to provide 
for something unfor eseen, which ha ppens every day . 

You can make it J:JO if you want to . 

I'd a little r c ther make it - will you be in on that? 

I can b e there. 

Well , you see - no, I' d ra th~r - I'd rather give you 
as much time as possible. ~verybody ~~P~Y in here? 
1 don ' t expect t hat I want to say it, but I think 
that tbis i s an indica tion; all I want to do is just to 
throw out a very definite hint . 

Regraded Uclassified



"" ll:r • lo!a&ill 

,_ l.lr. Zucker 

TREASURY DEPARTMENT 393 
INTK.llt OP'P'ICR COMMUNICATION 

oAn FebJ'Wll'Y 11, 1937 

SubJect: SupportiDg aegoranduc 
!or Propoeal l:o. 1. 

Of the several opproaehes throlJ&h tax propoaals , the one pert ain­
ing to incre<>ling the withl:oldint: ratea 11 moat feasible , involvi~~& 
little, if any , Ch4n6e O! tax administration in the existi nG mechaniam 
for wi thholding. The increased tax on fixed iteoa of income , i.e. , 
dividends , interest, rentals, etc., will tend to become a diseouraeine 
facto r to t he foreign investor. The e_nolication of thie approach to 
eont rolling t he inflow and out no,. o! foreicn capital avoids tho nocoa­
aity for filing returns by nonresident alieni and foreign corpora tion• 
not hD.vin& a place or business in the 11ni ted Sta tes, and thus 1a not a 
cause for increaainc the ineQualities produced na a result of tax 
avoidancea o! ao~e aliena and di ligence or others in reporting t heir 
profits !roo aalea. 

The present rnt e of withholding i n Groat Britain is 2}i percent: 
in France the ratee of withholding are 12, 16 and 24 percent, denendent · 
upon tho typoa of securities. Thus, inoreaainc t he rate to npproxi­
cately 20 to 25 percent does not give riao to discrimination against 
t he Nationals of foreign countries !rom the 1tandpoint of tax load. 
Furthermore, it haa been roughly aocertained (subJect to check) t hat 
the average rate at which .beriean lll\tionals are subJect to tax on divi­
dends in the 11ni ted States, counting t hoee 1n t he net ineoce claueo of 
$10, 000 and over, will be, under t he 1936 J.ct, about 20 perc~nt. I n­
creasing the withholdin& rate against foroi gr~ra , t herefore, to a 
!igure of 20 or 25 percent oerely places t·,., !orei.;ncr t o the oomo ac­
countability aa the American earning his incone in our sboreo. 

The chief obJection to the util1:at1on or an increao~d withholdine 
rate at this time 1s tho.t it stri!ces indiacrtm1nately a;:sinat all for­
eign investors and not apec1f1eally eaainat in- and- out traders in our 
seeuri ty ~koto. Theoe traders are more interested in tho making o! 
profits accruing fro~ t he rise in dail7 stock prices than t hey are i n 
the retention of oecuri t1ea for !JUl'l)Oaeo of yields therefrolll. Tho 
efficacy of tho inc reaoed withholdine tax to act as a deterrent in a 
general way to forei~ investors , however, i1 aU-'ficientlT potent to 
be considered n valuable approach to the problea of effecting a reduc­
tion in foreign inveotlllents in the United States. 

I t 1s estimated the yield un.der tho 1936 Revenue Act, applicable 
to nonr esident aliena and fore ign corporation•, will be approximtoly 
$15 ,000,000 for 1936. The conteoplated increased withholdins ratoo will 
tend to double tho yield. ~s may be aecompliahod without nddod burdeno 
on withholding oaenta other than more ri~id regulatory proviaiono aa to 
aacertainment of trua foreicn owners in caae1 where the record ownere 
are J.cerioano. 
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P.BOPCISED li'lBST STEP Dl 'l'r:& COll'.l'.lt(IL OF 'l'i!E 
lli>'LOif Al<D 01117l.OW OF FOREIGll ClAl'l'rAL 

Proposal no . 1 

1. lncrenae the withholdillb rato &'!r.>l1ctible I!Olinet non­
reaid.ent aliena with no place of bueineu in the United. Statea aa 
well es t hose OD,.,"GCOd in bueinesa or hnvill,'; a.n o:f'f1ce here froo 
10 percent to 20 percent , to be wi t hheld on all itecs of fixed or 
deteminab1e income covered under Section 211 , Revenue .Act of 1936. 

2. lncrenee the withholding rnto applicable &eninst non­
resident foreign cor~orntlono fro~ 15 percent to 25 percent on all 
iterec of fixed or determinable income other t lwn dividendo , nnd 
increase the 171thhcld1nc rate on di vidende fro" 10 percent to 20 
percent (Section 231 (a) , ~evenue .Act of 1936) . 

tote: Onder the provisions ot Sections 211 IUld 
231 (a). cited nbove , the witili>oldino; rate 
n~plicable eeainst r e:identG of the contl~ 
oue countries, Cnnadn nud -oxlco , nay be re­
duced by treaty 17ith ouch eountrie& to a 
r nto not leos ttan 5 percent. Sloilarly, 
tho n1thhol din& rate ~inct dividends r •­
co1vod by corporations or BbnlZed under the 
ln"e of Cenedn and -oxlco nay be reduced 
by treat;- with such countr1ea f ree 10 per­
cent to a rate no t lena then 5 percent. 
Tlle proposeC. Canadian tront;r now pond.ini;, 
1f rat1f1e<i. in its present ~o= reducin6 
the withholding rete to 5 percent, constl­
tutoa c. serious potential loophole. 'l'hie 
fact auggeats the dee1rab111t;- or reconvae­
eing the Cnnadian situation with the State 
l>opcrtment . 

3· SUbject allen individual• and corporntl ona not r es1d1118 or 
do1ne business in tho United Stntes to Fodor&! taxes on Government 
obl1G&t1ons hereafter 1acued to the samo extent as ouch allons are 
now or will herea!ter bo taxed on other obl1gnt1ona 1n the United 

States. 
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Plm'OSiD .tlii'DIU1'IYll l!'IllS'l' SBP IN ~ COlli'BOL Ol!' 
!D llil'Ull: AliD Oll'l'PWI 0"1 FOl!II CI!I C.&l'l'r.U. 

l . lln&ct the increaaed withholdiD& rotea na in Propoaal No . 1. 

2. ~ increased withholdiD& ratee to tnke effect within 
30 ~· from the date of their enactment unle11 the l'reoident aooMr 
finde and proclaima that a part or all of auch taxes would be detri­
mental to the public intcreet in relation to internat i onal trane­
actiona and relations , in whioh ennt veet power in him ao to ...U 
a part or aU ratea effective, l oweriD& and raidag the effectiYe 
portion from t111111 to tilllll ea circumatMCu eo found and proclaillllld 
~ require . 

3 , &lbJect alien indi'riduale and corporatione cot reaidint~: or 
do i nc buaineu in the United Statu t o "federal tauo on GoTernment 
obliptione hereafter ioeued t o tho ....,. extent aa IUoh aliena are 
now or will here:U'ter be taxed on other obligations in the United 
Statu, 
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PROPOSED SISPPUl!EllrA.I. STEPS Dl TKil Oc:ei'l'RO.I. OF !l'I!E 
Dli'L01!' AllD OIJTFU)W OF l'OR.!llGN CAPITAL 

Proposal no. 3 

I n the event that other and more draoUc approaches are found 
deai rable tc effect control of the inflow and outflow of foreip 
capital , additional tax aeasures een be proposed. Further atudieo 
are being l:lade on contomplated propoaalo. I n general, the pr opooalo 
now under consideration a re: 

1. (a) To le'9'y a t nx of _ percent on oJ.l capital gains 
realized by nonresident aliens and nonresident foreign corporations . 

1. (b) The NllOunt of thla te.."< shall be collected by withhold­
inc 3 pe rcent to 5 percent (as may be determined) of the total pro­
ceeds of sale, subject to final tax re34Juat~ont upon the filing of 
returna by t he foreicn oeller, showinc actual profits fro~ the trano­
actions. 

1. (e) The above t ax t o tnke etrect within 30 daya froo t he 
dAte of its enactment unless t he Prealdent sooner finds and proclaim a 
t hat a part or all of ouch tax would be detrlment:U to the public 
inter est in relation to int ernational tranonctions and relati ono, in 
which event vest power in him 8o to make n par t or :Ul of tho tax 
effective, loweriJ18 or raia1118 the tax from time to time as circum­
atnnces 80 fow>d Md proclaimed may requi r e. 

2. Restore ao a taxable lte:o , intereot on all deposits w1 th per­
eons carrying on the banld.ng buaineaa paid to peroons not enga&ed in 
buaineaa within tho t1n1ted States and not havinc an of!ice or place 
of business therein. 

This contemplateo the eli~ination of Section 119 (a) (1) (A), 
Revenue Ac t of 1936, thus subjecting nonreaidont &lions and non­
resident foreign corporations to the r egular tQX now or hereafter 
enacted on interoet received on bank depoaita. 

- - - - - - - - -
3· It Ga7 be ad-.taable. for the purpooe of eurbill8 BJq ouddeD 

or exceasive outtlow of foretcn Ctl!>ital , to enact a apecial trana!er 
tax, on a gradunted baato, on proceeda fro~ anlea made by oonreoident 
allen individual• and forei~n corporattona , t he ta.x being leoaened i n 
accordance with tho length of time the eecurtttea were owned prior to 
oale . For example, a tax of 1 percent 1! the property sold baa bean 
owned a year or more , 2 percent i f owned 11 montho , 3 percent it owned 

10 months , etc. 
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TREASURY DEPARTMENT 

337 

INT'm' O,..,ca COWMUNICAT10N 

""'" February 11, 1937 

TO 

1. It -- ~rEi:rt!te. •o .. 0 . ,. .. ~ ~t 
"" f'n•~ . In~rr.oati ""ronl 00"' 'ti· 's not loAn: • 

• ; - ' c~s end, in ,. 
" 

ear ~· .., IC~· • ot r Ct)n , -
p; :i. •• co o!' t:w; ~ncr • ··~ ' .J. .. 'l~" . G r ' 

,., r: .. + . ... ~ ... ~ ltltl 
co. n!'t" te.i ~ t. •1 1e 

... ~ :.r .., .L.y ,. r ..... ,('! 

r.t • 

rr::! .; 
nu' . 

:1·: n 

~ . ~~e ir.t~ :t c~ ~~o ir 
- r .. ,. ··u o.te P =poe ct. Its ir. ..... er.t 
· r~£i•l ?I"O\""i!lion rill ,.prive t"'f'l 'ir' 
tinn c.nU le.nvc ..,.hat..E !" flf;r..il;il.Lt .. • 
~·'le F~· ra :'t erve £!o· --.:1 - or.;;• ~ 1 
ti" do "stic situ,.t.io~ . 

l" I oh ~rO:.lc.11 ·a r1ot •he 
for · _-n ..:. ~ n e nnl ~o'!· " le . 

~" f":~ co.- trol OV' ·• t.~.~ oi tWt­
• £ : .. .he -·~. ::: o~ ere nnd 

o " ;-ri ·rt eo :l<'<rn s ou1d be 

5 . Fl exibility in cmnecti<'n ~>it~ t'l' tr~·~-ent of - 'ttrs l volv­
ln.:; foroi::n eov,r=~nts ::nd forci.;n .>ri•r t : .trr •ts - , t:; trt ;i tion nnd 
lO,:!iC

1 
rccuJ..iJlrl;' SUSCeptiblf" to "l Yil'ilitt if'1 tt:.o ' l.EU-"6 o~" t .. ~ t~fiCUt.ive . 

ueotJ.ona i n which f or oi:;n govern11cnt.o ur concerned rs ~~· tor ir n•turo 
d•licet• , &ubj ect to f r t-,_uent ohrn~" • rrri l ee<1 upon facts :>nrUcutorl,y a t 
•llo disposal of the President. The lOllt ft..tillar eX!'- Jlles of "l cxibte pro­
viftiona relnte a1.mo•t wi i',out N<C~)tion to intern•tiorml rrlt •ior~ , ouch ea 

rxports r or r...r P' lr!'Q-PG (neutrnlit~ l~:;isl.t.ticn) . 
IncrPase of t3ri!'~s for 1lecria1r.at1o' .~rocd . 
tncreace of tu~s on for<'t:.;nera for discri.d...ation 
Fi.7ir.; t.:'lE co":'l• ... ot o"' t .,. -!ollu-. 
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I . Non-reeident alien i ndividu&le 

1. !lon.-reaident aliena engaged in bueineee or bavint; an office 
here: .(.1. . ~ . 

Same ratea ae citizena and reeidenta 

2. Re eidanta ot Canada , it treaty ratitieda 

FiYI peroentn- # ,.._...C."""""'-

No tax on oapi tal gaina . 

3 . Non-reeident aliena other t han abovo: 

Ton percent on dividendo, interest, renta, r oyaltieo, 
• gu and compensation, etoetera, frot:~ sources 'lllth.in 
the lhited States. 

llo tax on oapi tal gains. 

f'~J.... 
~CAA.I...t._ 

~ 

I I. Foreign OOrpOr&tions 

1. Resident forei&n oorporationa: 

T.,.nty-tl!ll> percent on income from U.S. souroee. 

Z, Canadian corporations: 

Five pe roent on 41 vidend •. 

llo tax on oapital gains 

S, other ford&n oorpora tiona: 

Fifteen peroent on 1ntereot , rente, and royaltieo 
and ten percent on dividendo trom u.s. aouroee, 

No tax on oapi tal gain• 

!Jk ~ 
1 

;1..(.2. ~ rH--}~ (~c..4-
~ -~~~ 
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February 11, 1937. 

Excerpt from Ur. Magill ' s •Kemoranaua of the Day's 
Activiti es for February 11th," to the Secr etary . 

2. Non-resident aliens 

Mr. Zucker and I spent several hours going over 
the various plans for taxing the income of non-resident 
aliens !rom American sources and he is preparing sup­
porting memoranda. 

40u 

Regraded Uclassified



TO 

...... 

TREASURY DEPARTMENT 

1NT&R O P'P'ICE COMMUNICATION 

SECREtARI IIOROEIITHAU 

IIR. IUGILL 

OAT& Feb. ll1 19)7. 

RE: INTEI!STJ.TE OOMIIERCE COW.US§ION1 S REPQRT -
UNDISTRIB!J'l'i!D PROFITS TAX. 

I have just read llr. Eeatzaan' s letter to you dated JaniiB.J')' 
26th, enclosing a dral't of a letter addressed to the President to 
be signed by the Chsinaan of the Comllisaion. I have referred the 
draft to Mr. Kent since I UDderstand he drafted the Treasury' a 
original letter to the President on this subject. 

So far as I can find out, neither one of these latt.ars were 
in our possession at the t1Gie l:olr. SWeet conferred with ae . Cons ... 
quentl;y, it was i.Jipoaaible for 11e to diseuse with llr. Sweet the 
merits of the Yarioua questions considered in the draft letter. I 
do not know whether the Commission's draft letter bas now gone for­
ward to the President but if it has, 1 t tt<>uld see• that we should 
hove s0111e opportunity of expression our views further. 
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r~b. u, 19ST. 

fo S!C.!IU.u!l' aDNI!i fiiAI 

fJ:'OII 0 . . AG1U. 

I !w.n Jut ,_4 Jlr. lu~"'" let\er \o 70\1 "-t lld Za..rt 
HUt. ellCloelq a clrat\ or a lett.r a44naMII \o tile hedd•t to 
be ~ by t be ella! ...... o.t tile Co>OIIia~J.oa. I baY• Nten-ecl tile 
dra.tt. \o l:r. l e>tt alece I Ulldera\am be dr.t\ecl t ha rre .. ....,-•a 
o~ilin&l letter to t he Preaideet on t~a eubJect. 

So ror u I ea tied o11t1 :>ei t hor one ~t t.he•e l cttera ...... 
iD our i)Oaaeaaioft a t t ba t~ Jr. !wHt cofttel'2"ecc witb • · Con­
q~Mat.Q, 1t .. . U!poaa1bb t or - to di eeu .. rlt.b ar. &nat tba 
110r i t. or t be ~ou , ~~aatiou coea14ared :lD t ba drett lat t-er. I 
do ""' ltD>• whotber tiM eo ... b aioa' • o'n t\ l a t t.r ,., • ....,. .... t..­
..... to t " e Pre~Uant ._, it 1! baa , it ~d - t !:a t we abollld 
b&,. .._ O J • .ortaait;r ot exprau !Dg our <ria .. f'olrtber. 
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11 rabruar,r, 1937 

COAST GU..UW OPtRA.Tl ONS IN FLOOD .Al!E.L 

'flth the e:.cept1on o! a ! flfl boata, which IU'8 baing reta1ned 

at PGdw:ah aGc1 aeveral other cUI .. upon the J'flquut o! the loc3l 

aunlc1pal nnd Red Cross off1c1ala, all Coaat Guard beats are being 

403 

w\thdri\Wn no rt h'lrard froa l!eaph.h. .Ul aotor 1\febeate , wh\eh were 

operati1141 in the !.lemphie region, toeather with all Navy boata, are 

being r eturned to their atat1ona . 

- --- -·-
El&htean Coast Guard boota ora bein£ retained at ~eoph\s 

whi ch, together wtth the aaall boata operating in conJunction wltb 

aoagoinc wi1ta below lole~~ph1a, are eonaiderad al.l!ficient to take 

care of needa in t he Uicsia<ipp1 Vall ar. 

--- ----

General later Level Conditione. 

Rinr recedin~ at Uaaphia and craat .h now ,.pproacil11>4: 

!!elena, re3<\1ng 60.2•. 
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Tr ens . 
Operator : Yes, s ir 

Thursday 
Febr uary 11, 1937 
10: 22 a .m. 

RMJr: Tell Landi s ' secre t ary that I am going t o call him 
in about t wo minutes , to have hi m r eady . 

"' . 0 .: All r ight. 

R!AJr : Hello 

'l' . 0.: Chairman Eccles -
l&rr1ner 
Eccles : Hello 

:•Jr : Hello, l.!ar r 1ner? 

E: Yes 

H:.!J r : I 11ant to t ell y ou what I am th1nklng of doing 1n 
about four minut es. I have a press conference at 
ten th irty , and I ' ve t alked t o t he President . And on 
account of t his stock mt~ rket j umping up i n London on 

404 

an average of four points , I asked him what he t hought 
if I' d announce that this his committee, consi st ing 
of yourself, Landi s and mrself , were going to meet on 
Monday . That we ' d progr essed far enough on our studi es 
that we could meet, you see? 

!:: Yes 

P.:.:Jr : That ' s all. 

l. : Yes 

HUJr : Just say that , you see? 

E: Yes, I think !t 1 s a l l r ight . 

ri~Jr : Let them know it ' s comi ng . 

E: 

l!l.IJ r : 

E: 

l!l.IJ r : 

I think it ' s all right . It wou.l dn ' t hurt t he market 
at all. 

Well, i t might keep i t from going complete - -

Well , t hat ' s what I mean . 

Yes, but I wanted t o let you know t hat I was goin& 
to do it and s ee if you had any ob jections. 
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... .. I haven ' t any obJection at all. I think it would 
be a good thing t o do . 

f!J.!Jr: Thank you very much. 

E: All right. 

ill!Jr: Goodbye . 
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. . 
Thursday 
February 11, 1937 
10: 24 a.m. 

!U!Jr: Hello 
Treas . 
Operator : Chairman Landis Go ehead. 

Hl!J r : 

Landis : 

EJ.!Jr: 

r.: 

a!Jr: 

r. : 

n IJr: 

L: 

H!.!Jr : 

L: 

t!'!Jr: 

L: 

ffilJr: 

L: 

HIAJr: 

L: 

!li.!Jr: 

L: 

Hello 

Hello 

Landis 

Yes 

Good morning 

Good morning, how are you? 

I'm fine . Landis, I called up the President this 
morning to tell him that the London stock market 
opened up f our points in some cases above Ne•n York. 
Hello? 

Yes 

And a sked him if it would be all right that I would 
announce in my ten thirty press conference that you 
and Eccles and I were going to meet Monday to discuss 
this inflow of foreign capital. 

Yes 

And he said , "Fine." And, - I ' d simply say that we ' d 
progressed far enough that we could meet , you see? 

Yes 
And he said it was all right . And I - but I didn ' t 
want to do it without first talking to you. 

W~ll, I think it's a good idea . 

I called up ttarriner and Marriner said • "Swell." 

Yes 

Is it all right ~~th you? 

Oh yes, in.deed. 
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!WJr : 

-2-

I mean, I ' m just going to say that we ' ve progressed 
far enough on our studies t o have our first meeting. 

L: Yes - yes , I t hink that ' s good. 

UIJJr : 

L: 

HJAJr: 

L: 

H!!Jr : 

You think t hat ' s good? 

Yes 

Y1 el l , how are you feeling? 

Oh , very wel l , thanks . 

Really? 

L: Yes - I'm back in good form again, I think. 

lf'JJr: . . 
u . 

Jl!.1Jr: 

L: 

I!LtJr : 

L: 

tr..tJr: 

L: 

IC:Jr: 

L: 

HIJJr : 

L: 

HMJr: 

L: 

BlJJr: 

L: 

(Laughs) Fine 
me 

The President gavE¥ some more work, you know • 

More work? 

Yes 

I see. 

(Lauehs) So he 

As a t onic he gave you some more work? 

Yes, he says t hat ' s the best cure. 

Fine 

(Laughs) 

Well , I don't know. 

(Laughs) 

And I'll see you at ten Monday . 

All right , fi.ne. 

Thank you. 

Fine, thank you. 

40? 

Regraded Uclassified



Thursday 
February 11, 1937 
12:18 p .o . 

sen. Pat 
Harrison : Henry 

hLiJ !~ ! 

H: 

HMJr: 

H: 

HUJr : 

H: 

ll!!Jr : 

tl: 

I:!MJr: 

H: 

li/.IJr: 

!l : 

H!IJr : 

H: 

H:Ur: 

II : 

IIMJr: 

HI 

tl\IJ"r : 

H: 

H!.lJr : 

Cood ~orn!!lg 

How are you? 

Oh, I ' m fine. 

Henry , are you tied up this afternoon? 

Unfortunately I've got three appointments . 

Ylell, bow long will rou 
you be free? 

\'/ell, to you 

will you be when will 

I've been having these hearings on this trade agreement 

Yes 

But this afternoon I haven ' t got a hearing and they've 
got us prett y busy up here and I thought if you were 
free we ' d come there any time this afternoon . I just 
talked to Bob, he ' s free this afternoon, too . 

Well, if you ' re free, I 111 be free at four o'clock. 

At what time? 

Four o ' clock 

Four? 

I s that a good time? 

Wel l , I think that ' s all right. 

All right. 

Well, suppose where do you want us to come? 

Any place you say . 

Well, I just don ' t want any publicity attached t o 
our meeting. 

Well , I tell you , if you come to ~ private entrance -
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li : 

lll.lJr: 

H: 

WlJr : 

- 2-

Yes 

You lal.ow where t hat is? 

Yes 

And come r i ght in - don ' t go into Ki el ey ' s r oom, 
but come directly into my room; nobody will see you. 

H: We'll be there at four o ' clock. And you ' ll have the 
other fel lows there? 

!!'JJr : 

U: 

HIJJr : 

H: 

o1:.tJr: 

H: 

H\!Jr : 

H: 

H.!LJr: 

I'll have the other fellows t here. 

All right . 

And you - you'll talk to Bob? 

Yes 

All right . 

I ' ve t alked to him already , and I 'm to let him know. 

0 . .K. 

AU right . 

Thank you. 

40S 

Regraded Uclassified



Thursday 
February 11, 1937 
2:50 p. m. 

4lu 

H!o!Jr : Bello 
Trees . 
Operat or : Senator ~oore - Go ahead. 

a•AJr: 
Sen . A. 
.Jooro: 

3!.lJr : 

... oore: 

.loore: 

n !Jr : 

:Joore: 

II:!Jr : 

oore: 

R''Jr : 

,!oorc : 

Hello 
Harry 

Hello 

.l.!orgenthau talking 

Yes , sir, this is .l.!oore, or the great St ate of New 
Jersey . 

I know; I suppose you ' re calling up about our f riend 
up there. 

Yes 

Well, I just haven ' t been able yet to see my way 
clear. I ' ve discussed it wi t h Guy Helvering . 

Yes 

And he tells me that you ' ve had it up with him a 
number of times during t he past year . And, I 
f rankly, I just haven ' t got any ans~ter for you yet. 
And 

You know, of cours e , ~e don ' t care who it is . 

I know, I appreciate that . And the investigation I 
a sked to have made of that man has not yet come through. 

Oh well, we don ' t care about hi m. We only ment ioned 
him because Belvering 

IC!J r : Yes 

:Joore : 

fl!lJr: 

''oore: 

.'l\IJr: 

Woore: 

And, what I ' d like t o do i s , as soon a s I get it , if 
you woul d stop by here some mo rning, I'll have Helvering 
over here and we can talk it over. 

Well , I'll do that • 

But 

I could be t here Monday. 
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BUJr : 

lloore: 

HliJr: 

lloor e: 

li!!Jr : 

t.loore: 

!IUJr: 

!loore: 

HltJr : 

!loor e: 

H!.tJr : 

lloore: 

ll!lJr: 

l!oore: 

l!IAJr: 

Uoore: 

HMJr: 

Moore: 

HII.Jr : 

l.loore: 

- 2-

But Belveri ng said that I understand he bas had 
it up with you a number or times. 

No, he didn't 

Ylhat? 

He' s Just t alking. 

he's just talking. 

Wel l, Be ' s a good politician. 
to 

Yes, he bas a good dea~/say . 

I ' m just 

tell us to go to hell or alse tell us 
t o put a Democrat in. What's the use of running all 
over the ~ot. 

Yes - Well, no~, will you be here Tuesday? 

Yes, sir 

I 111 try to get a report - and - is t en o ' clock a 
good time for you? 

Yes, sir, I 111 come over there at ten. 

Tuesday morning? 

Yes 

Thank you very much. 

You can have Belvering there and we can f i ght it out. 

I'l~ have Belvering there and we ' ll -

Ten o'clock Tuesday morning. 

Thank you, Senator. 

'!'hank you. 

411 
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