
OBit.. ...,.ura, D.troit, 1/2S/42o. 
Ooal'lel p ... eeatt IIUr. Kuhn, Odep.rd 

l/Z1/42, 1/23/42 
a) Dr&n 1 
b) lloadin& COPJ 1/25/42 

~ ---..... M'P7" 

48To 55,33' 
3ST 

4881 '3 



Qlty. ~. Cl•N.aM, ~· 
Draft 
IIM4J..ac COVJ l/24/ 42 

a) c-.t ill c.c. pub. -. Cit)"" 
b) 'fu•oz~ OOC\IritiH propooal 111111 

Zp.tein oppoei ti on I ... R.,.1111• leTi•iaa 
c) li:IJr t hllllkod by City Club 2/3/1.2: 

See Bk. ill, P• 409 



-.peiCDoo b;r """r 
Great I.akoo Stool Corp, plant, :>coroo, Mich . •-lM~ 

preeented vith Minute Man fl&c by HMJr 
1/<!:5/ 42 

Preaident '• Btr thc!A,y Ba.llJ 
luhn1 t pencilled note• 
Dr!'l!tt 
Reading copy 

488: 91 

Back of 9< 
181,186 
191 



·~·lo7 ~ .... · ··- · ·· -·· , ... ·· · 10n 
•~·· ··--·--··-··· -- --·· ·· ,.. ..... Doren .. S.:T!Jico IOJ>dot Jlarj tbanlto4 by III.Tr 

tor po.rticipo.Uon l/31/42 4901 324 



Speecl>ea b7 HIUr 
Defon11 Savings Bonds: Na'ey prograa at which 491 

chock for $1,700,000 11. pra~ented to HIUr 
2/3/ 42 491: 376, 377,380 

a) Radio talk by HIUr and ltDoz 
2/3/42 382 



SpeeohM ~ I&Jr LL Q6 
S.tore u .. rUoiac Club of llelti.ore, 1111.1 2/14/ ftl' 

Dratto A UICI B 2/13/42 496o 144,158 
OoY. o•coaor•e telegra ot .. lc-. 1T2 



ra-ch•• bJ IIIIJr 
Deteaee Ba,.in&• B011deo A7 ot L U...k .. tor 

pariicipatloe - Dratt 1 2/20/42 
-·~J9 

4,, 222 
• 2 2/21/42 
• 3 2/21/42 

~.J..;.,'lri ., ... •\tr .. 
·>~c;;....-t., 

m 
36, 

II 

... , ~..,. .... '"' tll..\1 .... 

...... ~- 6,.4 ' \(.. 
•)S<\-•\ ti..J., "')~ s-T ... 

W"! ~ ~k,,.... ""~ ' 1-...4-



sp .. choo by r 
Stoinborc, Kilton • Rabbi (N.T.C.)o Will bolp 5Hi 

on epeech betore Jewieh Welter• Bd. 
4/13/ 42 - 516• 26 

i-)"'~0''1\, GO..<~ S1""\ : 1.6 

'")~~,.. ... ""l : l-\0 



J5peechos. ~ ...,r 
Soo aloo Financl..a&, Govt.a .. r Sa•l..a&• Boado 518 
lar Savings Bonde - newsreel talk 

4/ 20/ 42 518: 115,117 



lpeeehoa byiiii.Jr ;>19 
Droad.eaet vith rere. of CIO. U ot L, U.S. Chuber 

of CoiUIIerce, Seey. of Ag. , Lt. Ce~~dr. 0 1Bare, 
etc.: 

Dra1't ~ 
B 
c 

4/22/42 . 
~"'01 ·\.,\'-. . .. )~ 

519 : 60 
68 
74 





Spoochoo by 1111.Jr 
Anq•e Payrell Savingl Plan for Civilian E:aployeeu 

H:JJr'e talk with Sti.aleon for the newereele -.;_ ;- (} 
4/24/ 42 5201 ~b 



Spo~•(II!~L~;~) told HI!Jr will -k• one or tho 528 
speeches to follow rDR'a ant1-1rflation meeaage 
5/ 15/42 528t 381 



Speecheo by I!IIJr _ 
Inf1atioo: llllJr'o broadcast on JUDe 3 - first <>I),~J 

aeries of nationwide talk a by Covt. leaders 
following FDR1 a 7-point ecoaooic program of 
4/27/ 42: 

Draft 1 6/1/ 42 
Discussion at 9:30 meetl.nc 6/2/42 
11/JJr Esks Kuhn to check with 

l!enderoOQ' a office ( OPA) 6/ 2/42 
Draft 2 6/ 2/42 

3 6/ 2/ 42 

,, "" 'I• '"'--
~ teoi 'h'h 

535: 1 
123 

143,173 
188 
202 



Speechee by HJ~Jr 
Talk at 'l'alt er Reed Hospital when eoldiere :;.• 7 

participatin& wi th Gen .. Doolittle in ra i d 
over Japan were decorated 7/6/42 .547 • 53,6 

a) Presentation cerer::tony 55 
1) J-ntJr deecribee to 

Bell t Gr aves,_.. and Thompson 66 



Speeches by H:JJr - 1 
Radio Stations: Tribute to, in connection rlth.;.)-) 

oar S.vings Bonds 7/ 18/42 551: 90 



Speeches by HJ.!Jr 

Viar ~~v!~~~e:~~:~ • -~~~~~~o:;o~::~t D:~t;e::r!:~ .. ·~ 
or lo;( doduet!on plan 7/23/42 553 • 8 

a) Readutr copy 7/24 1 42 1<47 



Speeches by !IUJr \ .. ~ .. ,_""'1 Y\....C. \-~ ·· 
War Sav ings Bonds1 Roanoke, Vn.,,. speech ds - T \:J~J 

telegraphed by KMJr fro:n Augustn , Ga. 
8/18/~2 

a) Copies to Bell , Gaston , Graves, 
and Odegord 

b) ~hanuc• •• telegr•phed by Odegard 
to Fort Bennin£", Ga. 

c) Draft 2 

559: 226 

236 

244 
21.7 



Speocl•e• by lll!Jr 
Y1ar Savi n,• Bonde 1 

8/Jl / 421 
Draft 1 8/27/42 

'I"{ I""-
5621 34~ 



Speeebea by l!li.J r 
0 Seboola at liar• oelebretiOD, 9/25/ 42: 

Liet of luncheon gueata 
let draft or tall 
2nd 
Reading eow 



Sreechea 'by I!1.1Jr 
'!'inetcn-Sale~, 



Srooe,eo by f'I'Jr 
;.· ... r Siiv.ir.r;s i.\ot·'is t l.'ovie t~tlk en J rocress ~t..a.de 

in 12-.,o. 1 oriod 12/14/42 )?o • 107 



Speochoo by lll'Jr t; 1 2 
In connection with captured German war f ilm 

2/27/43 6121 216 



Speeches by Hl!Jr ~ound 1.raek. and fi l m to a ccot1po.ny captured .n 1 6 
~erN-n picturee- ScLwarz. r..emo concernine 
3/13/•3 6161 119 

~11 : .,. \4-



spee~a~!\ ,m·Jr•. J 1- ~.~ ... ~.,..~ -~'"'" "'-"·•··,..1\.: ~':1 1 
l:.a fXV\ 'ti).Blt 1 conB!Oered by H1~r, CEra ton , "' · -

Ode;;<rd , l'ngor, on' l·urphy 3/ 30/43 6211 35 
a) Druft 50 

Green w 1d Llurray a sked to J;articit-ate 
3/ 30/43 57,58 

Draft 2 considered by l!l' . .ir, Gas ton , Odegard, 
l.'ager, and L!ur J>hy 3/31/ 43 191 

a) Draft 204 



Speocl.es by I!L!Jr ('-<""';c 1\o..\\;1\.'f •C . 22 
2nd ~: ... r Loan Dr i ve OJ,leni •.c speecll 4W4L ue a \1, 

•"\. ...--rlfh Jr, Ca&t.oJ . .,. Hoan f Llllrlt~Y, Lir.dow, Peab"d~· 
....... ""' •/l/ 43- . 622 1 17,38 

• ) Rcaune' f1 :n:~ 1935 to be worked up 
~) Goal - s ett ing of f rowned uvon 'by 

· . ·~el l Al bee ~-4 
lr) Smith ( Fred) •nd ljuljl (Geor ge) to work on 

4/lt~\~-·· ""'-•<> ~.,... .. ,,~,.,, ... " ""·*'- 51 
e ) Lindo~ r.e.torial used in diecueoion with 

!:' Jr, Smith , Albee, '.r.d Linden~ t./6/43 • 
Bk , £ll, p . 64 

d) Draft l pr epar ed by S" ith and Albee 4/6/43 o 
n~ . 623 , v. 70 

o) Dreft 2 by llacoro Bk . 623 , I' · 77 
f) ~oi~~ itc~:~t· ~~~ji !f;,.~efi3~n r~el~d and 



* 1 ) nonald Stauffer sucgeoted as coach 

xtJ{) fuphaeis notations on epeech 
4/ij/43 • Jk . §U, P • 327 



Speeehos y ·Jr 
~?? 

£} •·ar De~t . ap~rovoa 4/7/<31 0~ . ill • I · ~of -
tJ Druft by Srlith und Alboo 4/7/ 43 • 

Bk_. ill• l • 205 

i) Publicity thr outh Fed . Roe . Dj stricto 
discussed by 'i'reus . g1·ouv 4;e;43 
Bk . ill, P • 277 

j) Background ro.terial for noWDfRpera 
to accocpo.ny speech '/8/431 
nk. ill. ~ · 317 

· ·/f_ ito House 1111Jroves COJJY 4/<;/43 ' 
3h. lli, I·· 36 

I' 1 Cl 7 



Sreeches by 1'1"Jr 
1) ----- ~""')2 

1) lt.eacti•u to be c}.ecked 
throur:h Hooper o.nd Crossley 
o.t;enciee 4/13/43 1 f\k . m, r · 

2 ) Stau!'fer-IC Jr cor.v . 4/13/43 • 

2!· ill· r· 6 
1) Green , Currey , etc . , tl.anked for 

portici1ation 4/13/431 3k . ill, P · ll 

4) Sr oadcas t i ng c oo . thanked </13/431 
Bk .lli, 1 · 22 

5 ) CIO Pres . J.:urray reoer.t s troat· ent 

uc~)r~-~~r~~!~~ j~ . c~~; : p . 1;:2~27 
b) Sj.r oul told b;· I~ Jr of 

l:urra.y ' s !'eelir.g J'· 131 





Speeches and Public Addr ossos by ':'reas . OUieinl s E" ? 
Policy est ablished • /1/43 622 o 8j -

$f es'- otil, ' R r eiiscossed bj ~t eua . 0 oup . 
c, .. r•J ~ 



Speeches by In' Jr 
Rndio r ecordj nga 4/1/43 622 1 fl2 



lpoo.Uo '1>7 Blllr 
:!nil 11&!' l.oAil DriYO I lladio opooch \o bo aallo 

OD Sat. 0 April 10 4/9/4'11 6lK: 

a) .U1ocaUon of Uao 4/10/4'11 
1) lobbino' opooch 

624 
... 118, 
12'7 
V? 

109 



SroecJ~oe by t-n"Jr b25 
Ker.aaa as;.eech1 For t·oaeibility of at:e Fir.e.r.ciq; , 

Gov1. .1 t:e.r Savhce Bt.nda 



Speochoo by !"I!Jr 6 2 6 
2nd t:ar Loan Dr i ve - poesibl litr Clf s1 eech in 

!l.«K' Oak , I owa1 5ee Financir.t , Gt vt.s t:ar Scv 'nr;s 
BC'nds 



Sreeeleo Ly t~·Jr 6 ( 3 
t;edar Rat ids, ! OYIO. I 

Sr~e nleo Boot': 627 • Financirr, Gcvt . - ":.'t r 3L.v'r.r,a 
Jtt.de (?r.d -··r Lonn 

::>r 've) 
Rf\ar\',r.r; COfl' nf B.t-eed: at a•rdit01·iun 

4/25/43 
Read:q; cory fo r 1 nrticiJutior. in 

·~e the f,eo J.le" br oadcast !./2':/1.3 
S; eech trnr.elated into 21 fo r e!., n lt..r.c;uo.cea 

for cver oeae 4/ ... ~/t. 3 
t:"-lifnx ' & crr.t rutll!t:;.ti n s ·/':t.J/4 3 

t~ ~·~ ~~ ...,1,;~\-.. ... l.\ ... , 
Milo .boul ton c ongra tula te& HJ.U'r on progru 

5/6{43 

~"!>o : L,~ 

632 : 78 



ID.•4t.h.,..l>7 JIII.Jr 
~~!J)yar4u Po:tlws4, ezugORI 

Bodine copr 4/'ZI/43 

43V::1r.~~~~Pura Bouuu 1 en 'rMu1uae 1 

!load Inc copr 4/'21J/43 
a) Procr- of •eettnc 

\,~·~, . ~ .. , ~, ~ 5\'\4-, 

c..) ,....i, '-~~..... "1•\4-) 

629 
619: 82 

10? 
116 



flpeeohee "r JDC.l'r 6 3 2 
21>4 Var L01111 Drln worbro - 1111Jr1 o opooch to tlwlt 

Publlclt7 plano ao outllno4 b7 Boll 5/6/43 6321 32 
Draft 1 34 

• 2 46 
Roadlnc cop7 59 
JDC.l'r-llarohall conT. ao ~uotod 74 

~ \r...\~ ..,;""" : 1\"'"S' ~ ...... , ~ • • \.. 

,t., -~ ... ,b .. 



d~··"·· \,y I!IIJt Kift&oton, II.Y.t •r n"' a...-4 
braft 1 6/ll/ 43 

a) Smith eh..ngeo 

641 
6411 34 

88,loq 
110 

b) Bell ouggeeto a r .. eh~eo 123 

r~ draft 6/12/43 l3T 
Readbl& eepy 6/12/43 1,5'0 

.. ,~~ G""''~''-1 \-M~ """"'- :. cw.....:\Q.. 
"Dwlr ~h.-~~ (,~1 , ,-& 



sp~'Alf:1&;:~5fiol!~ ... Loog ... , Ba1tin:oro, lld.J 8/25 6 59 
a ) EUler Davio-HIIJr conv. 8/25/'3 6591 3 
b) Draft l 7 
c) • 3 21 
d ) ' 31 
o) 5 '0 
t) A1lloo '• dro.tt 1 '8 
el • 2 57 
h) Reading copy 6',93 
i) Loogue thanko HIJJr 183 

~~"' O ·II>-.,(;.,..,.I~ ,'" .... F.·"""" \ 'o..\] 
II. ... ,.,,. .... -.. " I 1.1 

•r \ "'' ~ ~u : 



sp .. ehoo by IIIIJt 
)rd War Loan Drh·e 1 

Opening ot drivel mur•a 
9/8/43 

a) FDR'e epeech 

662 
introduction ot FDR 

6621 230 , 231 
234 



~poeehet by III!Jt 
)rd War loan DriYel 

Detroit, tl!._Cfh·, epeech bet ore Wayn• 
~ounci1.fe10, labor Day, Sept. 6, 

Draf t 1 
2 

" •• giTen to Shaeffer for 

County 
1943• 

662 

b62 1 33 
4l 

mimoographinc 50 
Reading copy 64 
French l!nderground meeeage ae relayed 

fr0111\ London 9/4/43 106 



~p .. ehee by lll!Jr 
ilont icello, Va., ..... the People• broadcaet, 

Sept. 12, 19431 
Draft 1 

" 2 - script 

663 
6631 150 

171 



~ .. ebtt by IIIIJr 664 
'liaelt tht .l.ttael<' J..r-r ohow - IDIJr' • opeoeh 9/15/43: 

Mareb&ll re••' ot war reported b'f HMJr to 
GattOil , S11itb, .l.lboo, and Cook 
9/14/43 

.letual opeoeh 9/15/43 

a) Dral'h 

664 : 1 
130, 

157 
1~ 



Speeehel by lliiJr 
3rd 'rror Loon Dri,.., 665 

~t . Louie, V.o., before Chamber or Co11111erce 
and 'Cor rU>ance Com., 9/17/43> 

R .. ding cepy 665 • 16 
l:al ter Head' • introductioll 14 
Ditmer program 13 
Dn.rto 26 

N.Y. epeech diecueeed by Tr••· group 
9/20/43 200 

.. ) ~ ....... \ ~~~ : \~.., 

"\ ~ ........... '\'"'""~ J. ,_g_,(1,.,.a,"- ' >-o'-

C)~',., . 'l-o '-
~' "tt'li.t'-.... ~-...·~~ ~--'"' 1h.""' ~,f , ti ;> 



llp•;~·:~r t:!r Drl n: 
lew OrlMAa, La. - Delta Tarde: Menace troa 

IDCJr doUTOred ' T 0 1!)q (liar\ time Coa.) 
9/25/43 

Mro . lDil introduction b7 IDCJr 9/ZI/43 
a) T~xt of Mr1 . rDR' • addreu 

667 

667: 3 
13& 
l'ZI 



Speeehee b7_1D1Jr 
Mhtourl V\lley Brld«e and Iron Vork:1, 

li:nnn1llo, Indiana, 9/'JIJ/ 43 
a) LST prograa detcrlbed 1.n 

t h h speech dt acuned vlth 
.ldmt ral Sllol'IIOft 9/29/43 

b) Oeor,e "'lbee drafto 

668 
668: 119 



Spuchu by ki!Jr 6 71 
JID1IXl( 

Trip to \tar Zoneu Radio addrue from. Aleiere 
with :s:ioonhowor l 0/23/ 43 67l• 84 



Speeehoo by lli!Jr 
IIUil 
l.l.eeeace for ll.adhon Square Garden meetin& 

of Ne.tl. Council, Soviet-Amn .. Friendship 

674 

11/8/43 674 1 238 
Nt:ltl . Conr. ot State Chairmen - War Savinge Bonde1 

H!.'Jr'e remark• - preee release on 
11/9/ 43 273 



lpeoeh11 b)' IIIIJr 676 J.11n . of llatl. J.d .. rtloero, II.T .C., 11/ 18/43 
InTH&Uon and accoptanco 11/15/43 6?6: 18?,188 
Draft 1 53,69 

a) Discuwa1on by m.tJ'r, Gaeton , S:.t t h, 
and Mrs. l:loh 11/15/43 

Draft 2 
• 3 

Working draft 
Draft from which reading copy was tn>od 
Laat-m1nute chan.&•• in final readin& copy 
Boldine copy 11/18/4 3 

40 
94 ,112 

134,163 
169 

§.711 96 
114 
191 



Speeeheo by Hl!Jr 68 7 
':.'ar Savinze Bonde .22· 

Retailer • • H\tJr'a bro..deaat, C.rnegie Hall , t 2fU / .t) 
a ) Smit h ' • 88Cond dr aft 12/27/43 6B7 • 8 
b) Reading copy 12/29/43 71 
c) Scri p t ....€21• 199 



Speeches by Hl'Jr 6 9 5 
C!neiunat.i tlar RGnd epeceh discussed by Hl.'Jr , 

Ga oton , and Smith 1/19/ '4 695 • 129 
a ) HI.~Jr'a n•••• f or :jz~/44 2C7 
b) Preoa r ele&se 219 



-

"> '5-......~,~ .... tt: ., ~ ... ~~ -,..,, .... 
~\....,~c....,\-_ l-1"\ 4-4-- loo ··111 

I -• 



ilpucbu 117 BIIJr 
"11n lllllloc Patrlota• broa4caot, 2/26/44 

(See aloo Jll:, ?03, pp. 6,80; Bk. ?0., 
pp. 3,6; Jll: . ?06, pp. 61,8?,122) 

Boport to Maod lorooo 3/2/44: llk. ?06 : 184-.t. 
Baadlnc cop:r 3/2/44: Bk. ?06: 186 

a) llad.io coTerec• dhe. "b7 BMJr and Harold. 
Stoolo 3/3/44: lit. ?06: 1 

1) Dloc . b:r BIIJr, Boll, Gaoton, O..blo, 
aod S.lth 3/3/44: llk. ?06 : H 



Spoe-ehee by HV.1r 
r.'ie.cel f'ol i cy speech i n ~cr.n . ,.,i-tt: ieotimony 

c" ra~.,~rr d~bt l""''t - t;II"HI d r a rt 
4/ / 44 

717 

717 1 151 



Spoochoo by lli!Jr 7 '> 9 
Coate of •pecific expedition• te b. wort .. up "' . -

for uae in epeech - Haaa me• cencerninc 
6/5/ U 7391 176 



Speecheo by lll:Jr 
Firth War Loaa Drivo 6/12/« 

t.,........Final. d.rart by OreeD 1fell•• 
Readinc cepy 

7'l2 
742t 151 

215 

"-)P<-1\ ..... , -\-o l-1>1! "1,~,.,.~ 1~~ . I 
~) ?ool;.~,,~ ./.l..<' . .j!J..It.....&. \- '""-~.\-.·~., ,;,zu 

~-..~....!. (!,.J.,l.,~\'._. Q .' ~~ ~' .. \H' .. "ll 

to·.\\.....,.~"-.\,!.., ~\. , C~. fro-\ .... • 1H ' ''' 

"' 



.,....._ll,llllr - 71 4 
PoN1W.. .-L~ •••.,. ... • fll pnature 

Ger.. - ~ 11J *lr 1a Clll ... o-C&olt"'r' 11ar.aw.--. ~ n.- na -Bull 
6/17/4-4 • . 74-to 238 

a) llltoorpt fr• propoee4 ..,.._eon 
u .,....._. bJ na 6/18/4-4 z,a 

bl Dratt 6/19/4-4 m• 1 
o) I~ OOPJ 6/19/4-4 5 

~~~J;: 

l )Co<o.. . ~\,..(:;, ~<- ~Q. \ -~\,~-\..·""-
., If 6 1 ~., .... , .. ~ : f.z 

•) t .... ...... i.~~\ \ "" '~~ , .. ,,, .. 



.,. • . bJ III.Jr 7 ~ 5 
Iat..U. ~ c.t., ----· J.a•o Draft ot oPMob nloa.l.Dg dolop~• 

6/20/44 74.S. 233 



•....- ~>rlllh ,- . : . w ... llrtiJoCe ~Gee .:. St11.11u' x... llri ... 
rlttla •••··•-, •·T .c. 
~ l '/21/ .. 
lloadl.J!I OOPJ 

•l OoPJ _, '" Fill\ 

T46t 2S 
1J lT 

u 



Speeoii••·~>Y "lliiJr · · · · 
Well~ tor auietance 6/27/« 
llaaLelola· ... te faM at porlletl ot · 

Well•• ebow prepare4 by b!.a (ll&cL.) 
6/28/« 



a.-eh•• ~;. rw; · 
ID~o...,.tl. ~ CGDf, a~ Brot~"" Woodo, N.H.t 

IIIU~!o-wlo-.. ._. w .. l.epW. 
7'3 

IIPVD 
llratto 6/2V'-4 

a) Daw on Chita 
T48t 8, oto. 

163 
b) Expono ~o U.IC. oad China -

l.indOif - 6/2'1/'-4 
o) Tr••· poliCJ on in~ernatl, 

eonetary cooperatioD UDCler IWJr • 
Bernetein IDMIO 

166 



7' ..J lpMW• ~, . ..u,- ·· · · · · ·· · · .a 
:r.tonw.U. lloa.tu'J Cant., lrettca W...U, I • 

·-- , 1yu·. · ,; ---- - ·-· -- -·-- - J"f: 55,62 
I . 

1'1111&. •.Y Tud/ •-h !Of' 5t.b War Lou DrlYe, 
JlllJ 4, 1,44 

Dr&t1e T /3/44 

10 







p .. wa "' liiU;· - -
Ae. ltrw of t.bt 6~ .. 

Seo-o.loe•look 7 2 
Jtadie •PHah on Brettoa Woa1e Jlonetary Con!. 

8/22/44 7641 178 



Speecbeo by liii.Tr 
Before Jhiah 'lelfore Plmd ot"C!Iicago, Sept. 

Con!.; preea11t: IDIJ'r, Abraaeon, Barth , 
and Smith 9/ 19/J,J. 

a) Drart 
Pehle not.oo "" arren&•<mta 9/19/1,1. 

rr? 
21, 194/. 

Tf21 178 
188 
198 



Speecheo b7 IIIJr 
Before Jeeisb W.ltore 'Pilnd or Chicogo, 

bodinc COP7 

Progrea or -ill& 
Dra!'to or opeecb 

Hl.'Jr , Pehla, and Abrahamaon diacu.a 
ouccooo or opeoch 9/25/« 

Sept. 21, l/J 
m• 1.46 

144 
164,186,196, 
206,217,234, 
244, 2l:<l 



S-ehu ~1 lllilr '• 
f'ar 11nance Croup11 (Regional) 1 Vanderpoel' 1 note• 

9/23/•• 77•• 51 



sp .. oh .. by lll!.r~ 
'flar rin>.noe apeoeh at Atlantic City 

Aarth drart No. 1 9/26/44 775• 132 

.. '2 11"'1 1 .... 



Spaocheo by IDIJr 
War SaTin&• Bonde - 6th War Loan Dri•• 

See aloo r~~ .. ing , Gort. 1 War Saving• Boada 

Atlantic C1ty , .,N-;t1 0rleane t etc., epeechee 
diecu.aed by Hl1.Tr, Barth, Coyne, Hue, 
and llurphy 10/5/44 

a) Barth draft 
779• 185 

213 

b) Preee releaeee 228,234,2•0, 
244 

1) D.W. Bell •a &&.i:Siai reterea.cae 
to critie i .. ot World War I 
financing 352 

Atlantic City ancl Chicago epeechee cliecueeed. by 
HMJr, Gut on, llurphy, and l!arth 10/6/44 1§2• 

a) Atlantic 1 Draft tr011 which read. in& 

COP! 



Spoochoo by HIIJr 
2 'l'ar SoTinco Bondo - 6th War Loan Dri ... 

b) Chicago opooeb 1.!!2• 43 
1) Drott - reading copy 

...,, trOll thio ill I 2 
c) Loa Angel•• epeech -

drott 1 (Vanderpool) 115 
1 ) DiacueBion by HWJr, Caeton, 

• l'urphy, Vanderpool 10/11/44 105 

•l Now Orloo.no opoocb 10/12/« 228 

Gen. W'steon tranamite memo ol"elip-up;• 
in llliJr'o itinerary 10/25/44 lli• 172 



t) 
• R•d1ng copy 10/14/ 44 ~· 44 

>)Bell (D.11.) hao copy Tt houro 
in adn.nce of deliYery • 
Shaotter .,..,.. 10/16/44 125 



Speeches b;r IIIIJr 
De~ocrotic Cacp61[11 of 1944: .TIUIIea Barnes and 

Robt. Ramspeck request 6pcecbea by IIIIJr 
10/17/44 782: 2)0,'33 

a) Busineascen for Rooeevel t, Inc., 
lla1dorf•Aator1a Hot el, li.Y.C., 10/27/ 44 , 
eesiEflod t o IIIIJr ll!A• 115 

1) Dr...rt 1, prepared by 
Rea. & Stut. economists 
10/23/44 160 

2) Buth draft 10/24/44 lli• 34 
a) Di•cu•aion by Hl1Jr, 

White .. Gaeton , Blough , 
llu.rphy, and Barth 3 

3) Barth r nioed draf t 44 
4) Vlhite draft 70 



~ Speoeh .. by lll~Jr 
Democrat ie Campaign ot 1 CJ44 

5) Berth r .. ioed drort, No. 2 
~ .zMo16 

· e) Diecueeion by Treaa. 
croup 10/25/44 

6) Barth r .. ioed drart, No. 3 
,""),_ .:} Dieeueeed at HJJJr 'e hona 

llai'IMgan consul ted on type of speech 

1 
6 

to be aade 10/25/44 112 
a ) Recoar.ende speech on Roosevelt 

accompliehmente ror the bueineeeman 
Democratic Natl. Com. thanked t or mater 1al 

sent down in conn. with speech 
10/25/U_, 



7) Copy trom wllich reading copy 
waa made 

8) Somi-final readinp, copy 
9 ) Gaaton appro•ad copy from wbic'l 

final copy na made 
10) Reading copy 10/27/44 

ill• 21 
34 

55 
116 

11
\&-...-..,mt...L\-pj<clw_. cr" "' r J • ·-l<tT ..... r ~\ ...... 

1'\o : ~,1,'.< 



Spoochoo by I!IIJr 
•ot H._., Rig)lh" 

Drott 1 10/30/4~ 

10/31/44 

Abandonment or apeeeh, in lieht ot 
Hannegan 'e eilenee, told to Gaaton 
by HIIJr ll/l/44 

a) Hannegan-HL1Jr eonv. later 

7881 167 

1.§2.• 17 

122• 30 
33 



sp .. ehoo by ln!Jr 
See Financing, Govt . t War Saving• Bonde 

(6th Yo.r Loan DrivoO 



jspeoeheo by I!IIJr 
'far S&•ingo Bo~.P. - 6th War Loon Dri .. 

Chicago (f,...,t~:~-- 1 "\u•"\lo\~ ... ""'" ~ "'··p 
Navy • e war recorl to date 
War Dopt. data tor drho 11/13/U 

Cont. on apeechJ preeentt HltJr, G&aton, 
Ganble, Vanderpoel, end Uager 
11/14/U 

a) Va.nderpoel dratta 1 and 2 

7941 39 
40, 

136 ,138 

122 
148,155 

Cont. on apeechl praeent• Hl!Jr, Galton, 
Gu>blo, and Duttio1J 11/16/ 44 lli• 141 

a) Draft• ot epeech l 6l,etc 
b) Dratt !rom which reading copy 

n.1 made 
l )War Dept. clearance 

191 
1i2• 104 



Spoecbee by BIIJ'r 
•or Snill&o BODda - 6th liar Loan Drive 

Cbicaao, •v E>bibit, •••· 18, 1944 
llliJr'o opeecb 11/ 18/ 44 

a) Blue Batwork proaraa 
b) Adolirol liD&'• opeeob 
c) HUJr'• talk on Bob Hope prograa 

1) HIUr'• pencilled not•• tor 
.p .. cb 

2) Rodin& eo py 

796• 181 
174 
190 
193 

208 
214 



Spuchu by INJr 
War Saving• Bonde • 6th War Loan Drive 

FDR' e open ins broe.deaet - mlJr • e reme.rta 
of introduction 11/19/44 797• 1 

New York epeeeh c.\- t;.."""'M. .. ~..Q.-"tt~N"'I-- ~J!r\~ 
Drarto 11/19/ 44 ,..,..; .. ..,~ 8, 24 
Readine copy 11/20/44 l i!tord 27 

other epeeehee by Gehle , /Olda , li:n.ua 
11/20/44 42,otc 

Program 51 



~poochoe by lli.:Jr 
War S..•int:• Bonde ... 6th lfar Loan Drive 

Closing Addreas 
Draft 1 12/14/44 8o21 305 

Re-broadcaat to fleet diecuued 
by lll\Jr and Duffield 12/15/44 

Draft I 12/15/44 
Draft fran which readint copy waa -d.• 

12/15/44 

Reading copy 12/16/44 

.!!2.3• 22 
38 

46 

13~ 



Spuehea by HI!Jt 
•Those Are Your Bonde" I Reading copy or Hl!Jr 'a part 

t/lo/45 aoa. 346 



Speeehu by Hl!Jr 
Inf'orr;-.1 talk at l!leetin& of pereannel offieer11 

or Tr•••· l/19/45 811• 67 



Speecluta by Pl'Jr 
Bretton t'1oode and \l};.•t It \Seams to Labor• 

4-ninute radio speech 
Dro.!t l 1/25/45 

• 2 l /26/45 
Reading copy, CIO broadcaot 

l /27/45 
a .) llurroy (Philip) and 

La Roche (Cheater) 
congratulated by P.l!Jr 
1/29/45 

612 1 215 
292 

229 , 234 



Speeches by IDUr 
k:m.-Sovlet Frie ndship dinner at Waldorf-Astoria, 

2/23/45 • IDIJr asked to be chief speaker 
1/27/45 81): 48 





., ...... 11r air la14ort-'a\orla, l.t.c. 
- ~ ~. , ..... 22{( ... aloo loot w> 

O..Ulu ot """'* .... , to larila '117 llllr 
2/?/46 11?1 11 

a) Dlna.. .. ecl b7 IM.Jr. Ga•toc, l.uxtort, 
u4 reuu 2/%1./415 m• IIJ 

fla1olae4 ClOp7 2/Zl/415 It 

llaterlal 011 - l.zwT -~"-'" """' 
~J •••• 2/11/415; IOYlOOY (Cbarp 4'.Vtalroo) 
\llallke4 liT lllllr 2/ ZJ./46 M 

loaUae lio\ 2/22/415 111 
Pr- let 
a.a.liac ._ 110 



lpo.U.o liT IIIIJr 
1\. :Lo"Clio, Mo . , op"ab ltoforo ~\or of c._oroo, 

• Jret\oa Yoo4a 
Draft 1 3/7/415 817: 87 

2 aad llooA 2/10/415 Ill• 1,1 
3 1/13/46 211 
4 3/u/415 m • " 

r1u1 draft n ·-iDe - 1/14/415 1lll 
IUatraJ7, 3/11-18 
LWlclo- IVIh 
Dlaaer ••• 
CoacratalaUOilt Oil opo-

~~~UOilt ui::M after op-

1111 
130 
111. 

Ui· 
111 





Speechea by 
Before Economic 

Draft 1 
tlcleott • a o o>j ect iona a fter fror,i:s~r& 

t o sponeor a nd i ntroduee m•Jr 
discueeed by frank l ohroy :md HJ.'Jr 
2/24/ 45 . . - 8221 85 

I\ o.)f,.,,l,.l._ "-\'-"--\,. '11.\,.11\ \,.\ ~•li•""- ·. I 
~"'-.1 (f.,_.,_ ., H.) 

~...I..~ .. a....L:... ~ ...... -t._ :\f4-

~$ '"\n~t~ .. f~:~ 



"-) '14o\co\h .,~o\, A,·.~ h.~:l( 
~ ~· ~ ... 1~'\ \br,- . 



Sp•ocheo by ~Jr 
Bretto:'l t1ooclu Opening statereent be fore Contr eBB 

Loth draft , llo. 1 3/3/45 825• 1? 
a) DiacU!Iaion by :'rea& . gr• up l 

Loth draft , No. 2 3/3/45 
a) Diacuosion by Treaq . £roup 

109 
106 



Speoehu by HllJr 
St. Leuia, Ve., Ch.wlber or Cel!lmorce speech 

Ce!!lnent !reM St. . Leuia papere, etc., 
eent t o llonnogan 3/6/45 825 • 2'}0 



Speeches by HMJr 8G6 
Bretton Woods: Opening statement before 

Congress- reading~ 3/7/45 •• •..• 2 A-U 



Syeechea by ~Jr 
7th t'ar Lean Drive 

l.~irrlea~li& Club (f i ret of ~ lur.c}.eon !"''eetlnga 
to inroro te Jr.aT.8£C" CT,.. of r lL.r for CDle cf 
Bonds in irdustrial plante), l:arch 12 , 1945 

Breakfast gueeta 82:71 84 
Aceeptaneea for l w:cheson 76 
Cocltail r art) cueuh 83 
HI'Jr's ochodule in 1!1nnenpol1o 81 

l1i:tne"'-polio Civic nnd Coi!Jmeree Ae3n . and 
Foreicn Pelley Assn. 

Draft 1 of apeect. 86 
Reading ee py l"f't /H•J, 250 



·sp~ecl:ea by Ht'Jr 
7th Y:ar Loan Drivet Readinr; c•py or a recerding 

br l:t'Jr f er a. eloeed circuit br oadcaet t e 
":'/ar Bond ·•orkerl i n t~e f i eld 
3/24/•5 83< • 



sreec).oa by JD.fJr 
filth Recicont Aroory, Balti.r-ore , ~d ., A;rlll2, 19•5 

Draft cr areec.h by Feltus 
cr.d coverin& letter to Pl:Jr in Fla. 
3/31/45 633 • 1?5 



Speeches , ':Teas . 
Fu .. \.ore Cl ear a r:ce: 1-C'J r • e me"'o 1/6/41• 

691 
691• 248 





?·I 
'-

'It,... :So ,t, .......,_ -........ ,.:~ \ . t . T &c.,.n~ 

c.....6~'"" ~ L..v..l "ll.1J, ~~.~ 



Speed, 11111. 
Sulzberger aaka HI&Jr's assistance; Speed involved 

as bank director of Louisville Natl. Bk. 
ll/u./38 152: 403 



ipellilu, J'. J~ • Aror.hUhop · 
a .. War a.t111 .. lkl. • B_, 



Spence, Br ent (Con[ ressnnn, Ky .) 710 
Sefekeeping of r.or Bonds : Sea l'immeine , Govt. 

(>:nr Snv1116s Bonds ) 



Spenee. Brent __ (Concreee:r.an1 Ky . ) 
See Poet-ftr Pl11nni ng·, Bretton Woode Cont . 



Spence , Brent (Congr essman , Ky. ) 8 ) 1 
(r.bairman , House Committee consideri ng 
Br etton Woods) 
Post- •::ar Planning: Bret ton \'loods 8)1: 85,281 



Spence, Srent (ConcroaoMnn, Ky . ) 
See Post-Tc.r Plunitt&• Bretton - ooJs Conr . 



Spencer, Herbert (Dr.) 
See War Conditions: Uerm.sny 

3R8 



Spencer, lim. H. (Univ . of Chiceco) 
Fot- res~ of ~riencr> , see Book 187, p. l::6 



' __ IJ' '\) I 1 / 5~~·~ ro~ . 

""''I:· ._..,J,-.., vu\-,.,._\.;\.\.t ... ~"'\.J.-\.,_.U....,; 
~ ..... f-t>R,..t. ;, """1 "-t.UU ·t~/,. ~I 

11 .... 1. it"" •v·~··• { .......... \-.-... ,., ~"'~. h--.. ... 1, 
c.;,.., ........ . ,'IN...,~._ • 116~ '/, h~ -D:i!'l'[ 

•) ~- ·l ""'<\ ~ \.. ~."->J. . Mw;r, 

-......h .~:~r~~,. f<A, "'"'· ........ • r:. ... ·~ 
I · ~'b-'J•II·~.--\w;-,--'r'--'1~ 
l. -r:.:.(n~~ ~•'Woe. 'n'\~,·...,. 





,~~r'"~ 
M\ ... /r\.._,., ""'"~ ~ IL 

~ ..... r ~v..~-~ 

If 

1-1 'M :Sr > fT\.,_,...,;, ~~\.;... 

'-lql~ Xiii-% - ~1 

lh •• 1 , "11...:.. L......_. ,.:~to r-il~ ..to .-, ,>,;\i,h 

,........_ ,.,.l,[ \. '""'J ~~~h~ .VU:11 







Sperulln~ Prograa: 
VcP.eynolde memo eon::em i nc. !n£Jr 1 e de!!!\re that 

entire progrl!lll be c!Hu>j!;Od </8/Y, iJi 
1'31 454 



Spending Program 
Soc Business Condl tiona 



653 



9porl")' Co. 
loo War Cond1t1ono: Jo•b SlpU 294 



Sperry Bomb Si ght 
See "nr Conditi ons : Bo:Jb Sight (Sperry) 



lpol't'J Joa'b llcht 
S.o Var Cond1t1oDII Joa'b Siib\1 

a23 



lporrT Joa'b llcla\ :H 2 
loo War Oo1141 Uoao 1 loa'b llch' ( lpor17) 



Spiecel, Harold P., 
Aaeigned to MaYan&, Cuba, by Div. ot Monetary !Jl 7 

Ro .. o.rch •/17 / 42 517 • 2'}7 

.J 



8pl..apra, Jool 
Soo I:Dcrnin& and Print ins, Bur. oto Novooo :> l ~) 



jltihel, He,.... - Lt. ~., U8IIR 
In•••ti_a;atioa or - A.aelinger • ..., 

4fl3/42 
a ) Reeig,nation to be permitted. 

4/15/42 

~Hi 
5161 46 



'pori• 
!liocwooioo at ~ioot •otinc 5/21/43 

635 
6351 13, 



~6~, l9·'M.w · 4i 

S.!" G & - :,\,..\/),d.,"' ~ )" W 

c;~ ~·...,; 



Spr u"ue1 O. :.I . T.. 
See Cold 





See Financing, CoTt. 



Sproul, Allan 
See Financing , Oovt. 5:~5 



Sproul , .I.Uan (Proo . , J'lill of liT) 
Attitude t oward J'IIl and HMJr diacueeed b7 

llccleo Md HMJr ~/22/43 
a) Dhcuaaion by Treaa. sroup 

2/23/43 

q 1 
611: 73 

136 



Sproul, All<n S'1Q 
See Finenci.;c, Govt.: r:ur Savints Bonds v 

(Or ganioatlon Pl6lls) 



~prolli, Ut.a 
S.. financing, Gon.o 'l'ar S.•in&o !Iondo 631 

(2nd 'l'ar Loan Dr1•o) 



b H 



,,...Ill.,~ Al.1aa . ·' 635 
4.. Finallcinc, 4ort.' 'ar S.-.inco lollllo 

( Orpniaation l'lano) 



lp!O'Al , .1.11• l . ~ 1P 
s.. ~baaciJic, Oon. : liar llaTlllc• lloa4o 

(OrpahaUoa Pl••l 



Sprolll., Aliu 6 3 9 
leo Fiaancin,, Cn-t. a 'far k<ri"IO BoDdo 

, (Orpniaa\ioD Pl~ 



Sproul, Allan 
3ee f ine.ncine; , r.ovt.• Fed. t{ee. Legislation 



Sproul, Allan 
See Financing, Covt . l War Savinee Bor.de 

(7th l'tar Loan Drive) 
" Poet-",:'ur Plannin& l ~ret ton 't'Toods Conf . 





St£bilhotion ( ~..J. <>lr .I.. S<.\:~ lo ,(.I( llu._ A.~ '1,.,, .. ) 
Conf . st hocte of Et>rl hrdlie; present: HWr, 

S. P<rker Gilbert, Crane (Fed. Res.)'Bk . of !l,y .1, 
Loree (Gw_ rsnty Tru::.t), Altschul, and Oliphtnt 
1/19/J~ 1: 6 

a) Fint.l opinion is t hat pound cen be 
.!Dllinta!ned only through an equalization 
fund 

b) HUJr feels that -- Gilbert is givi ng aost 
sincere ftdvice 



Stabllbatioo 3 
WUliua (llarnrd) aaked to prepare certain l.nf'o. 

oo gold, atab1llaatloo with other co~Ztriea, 
reletion bet- gold aa:l prices, etc. l/3/3~ 31 

PDR talla D.Jr aDd .ltt,.. Gen. be wanta thin1a 
~ uneettlec! until Sup. Ct. handa doen 

23 

COld DecisioDJ interrln aoet unpleasant to EILTr 
l/14/3~ 98 

a) D.Jr aalta Oliphant 1f he has talked to 
PDR or Cumao1nJa; reply 1a "!!2" 

.,1>) FIJI aost ooncUiatoey next acrninl 
fraoer (BIS) tella Crane (Fed. Reo. Bk. of JI.T.) 

Europe oannot underatand eh)' Stab1lizat1oa Fund 
doea not &oa into actiCD and bring dollar within 
gold price 1/l~/3~ 100 



• o) At Gllrnorllf: cliDDer, P'DR lot* lllllr - lal"" 
be beo WOil 1a cold eooe 101 

d) I.I. Tt..o art1olo oo d1ood....,.tocoo 1! 
doeioiOD 1o &dftroo l/15/35 143 

o) I \ t• IIJ- lcJ I \ til 
Giliort'o (S. Parker) od'rioo 1! doo1o1oo 
1o aclnroo 1/15/)5 146 

!) Hlllr, Oliphant, Coolldco, Crone, and Loebboac! 
llll<o plano 1! dooi&1011 1o &clftrM l/2l./35 189 

c) Land1o (SB:) •ere•• to oloao all U.CbeDcoo 
1! doe1o1011 1o adTereo l/2l./35 190 

b) Special toloph011e OOIIDeetioo 1a Cob:l.l>ot Roo. 
&rraJ:Wed b~ Hlllr I'IIOIIUriDC. ~'- ~q~. , ~0 1) Hlllr ~"",t}'DR, ·~ luoobeoo/ otetemont -
iae~.'__;''! '' 1 :!! J rDR • • fliJr b1a 
we otet-nt and 11)'1 eon d;r th1nlc tr 
• 0 



'l-A"stabui zat1oc 3 
# Deciaion banded down; IIIIJr, Oliphant, Lochhead, 

llrs. !Uotz, lliso Re7Doldo 1n Cabinet Roo., 
llbito HoWIOJ lclntyro, !o.rl,J, and llioo Lelladd 
1n 011d out; FOR •-• 1n 2/15/35 3• 327 
a) IIIIJr tollo ~eod to aoll oliver • 

b) Copy or decision 329 
c) .l.ltornotin a'ondoo of ~ate actioc 330 
d) Proeloution (if decision wore adveroo) 331 
o) leooago to Congroaa (• • •) 335 
f) Bill to Uald Judicial Code (• 0 0 0 ) 339 



) ..tfStobill .. tiOD 
c,..... 'pbaoeo lllllr on tbe Hill and tou. IWt llo't'. ot 

Bk. ot l'rlnoe bad 'phoned tbat tb_,. bad ookod 
Lasard l'reree to toko 18 aillioo oortbJ Lasard 
l'roroo ill Parie acrood to $4 llillloo - Lasard 
l'roreo ill I.J. rotuNd to toke their $4 ailliODJ 
lllllr tello 1'111 Nld 1'111 \IDbeeitotillclT IOJ'I 
•take tt•J HILJr calla P're.nk lltaohul and expreesea 
hie die~W~t oith tbe prhate bankere1 Locbllead 
ODd OllphNlt odnoe lllllr to •• 10 •117" 101 

m&Jr, after oonterrb~ with Coolidp &Dd Lochhead, 
deoidoe to b\IT eo1! ill Loodoo llkt. 1/15/35 104 Bullitt tello 11111~ "he oieheo fr&DOe oould 10 
ott eo1dJ roeult - LiWillotr noo pttl.ng etreneth frc. Pruoe could tbeo be 8Wlm£ to u.s.• 

1/u./35 205 



V 'P" Btehillaatf.oa 
Gilbert (S, Parker) ouge .. to that IJ,S, b117 3 

t2,500,000 worth or Britioh curreo07 land 
"the7 would be over on neat boat" 1/23/35 

3t 206 
SwitHrlaDd 1o having D&tl, rerorot>dua on gold 

ot&Ddard wbiab thq •7 obud011 - eo lllloTr tella 
Filii l/23/35 206 
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1!". st'\U411Ajif~~1,1,rtl}" -~~ •·•r) 
~ ~~r:ed ot cabledt~at ~.::. :!t!•:: 
~ send over f,lOO miroo in gold 9/4/36 
JO = 74 J II.Jr, ViDer, Lochb d, Haas, White, and 
" Olipbo.nt di_,s French sh1PII8Jlt 

l::; 9/4/36 <'11..~>..9. ~·-- J ~--~ nxi 75 A 
i · ... -:- HIU'r.,. Cochran phone coD\oers&l.ion and •o1 - 101 ~ 
~.. cshle 9/4/36 nn 75 B-11 
\! ~ o11111Jr, for Cochran's guidance, adds that 

-"! • if Bank ofFrancc fit - Swedish 
"·S Central Bank wish Fed. Res. Bk. 
l~ to eana.a.rlt gold, rt.queeta wUl be 
r- recehed symjl8theticall)- 75 I 



St.abU1ut1oo 
Cochran cable coo.cernlng personal letter 

fra- Gov . Rootb· of Central Bk. of 
Sweden - 9/4/36 XXXI 

lxebbead aaau at wethtga !Wt J Pals, ... 
'• t V~et r ::rd Le bheud 97'2:!"6 

t';rt 'dt ~ft doc....,nt to be handed 
Cochran Tueed.ay; copy to ltonick to 
be deli?ered in Lobdon Wednesday; 
both copies, therefore, baing 
delivered aimultaneoual.y 't" cable 
frooa Ccx:hr&n 9/5/J6 

"Y"R , , ·+~ ~\,11.-.~l:),l 

3 

75 .1-L 

lOJ 



Stab libation 
~ co irJOIWtl &; l:ebh 9/S;'J6 TUI 
lllUr 1ntonae Cocllran llonday Sept. 7, 

1936, is Labor Do.y and on Tuesday 
Treasury is offering a $900 million 
bood iaaue 

HM.Tr, LOchhead, aod Malle~ oonterJ 
llalle~ advised of Auriol' e inquiry 
abo\lt delivery of draft docUMnt 9/5/36 

Cochr8ll cables that he has received 
French text; is ll&ldng translation; 
Monick leaves tooigbt for LOndon witb 
to~ for Bri tisb 9/S/36 

.)1tii ao inforwtd 
Mallet infon~a HM.Jr that rseasage delb·ered 
to bia peraoaally bas been ca.municated 
to Chancellor of 

w]l 

104 c 

105 

137 

138 



4 StabllioatiOD 3..:. 
Treas. has not :yet received French note 

'1/8/36 XXII l39 



Stabilization 
Tr1pert1te Agreement 

(See reo.-• J'16/36 to 9/22/36 1n Book XXX, 
poges 1 - 1-F) 

(See also Cochran 1·eswoe1 Septe:aber-Dece.ber, 1936, 
Dook XLIII) 

Cochran cables draft of French draft document 
9/9/36 XXXII 48-53 

Preparations for Trees. reply to Frenc h 
draft document 

a) HKJr asks Hull for assistance in 
drafting 8llswer; Feie comes over 

b) HM.Jr recommends that each nntion 
54 

put up $100 million 
c) I f Eng . asks whether U.S. 

gold - ana. is "yes" 

55 
will give up 

55 



2 Sta~!i~~~~ Agreement (Continued) 3 2 
Preparations - --

d) K14Jr, Taylor , Haas , Lochhead, 
and "'hit e meet at HMJr ' s home 
to discuss British- french situation 
8115 P.M., 9/9/)6 XXXII 74 , 75 

1) H14Jr expresses doubt that 
anything wlil come of French 
devaluation; thinks Exchequer 
will not rectife plan favorably 

e) HM.Jr c ables Cochran U. S. is givin~ 
interested corjsideration to Auriol ' s 
docwuent 78-80 

f) Draft of Trees. reply to French note 
OK ' ed by Hull 58 

') ~\.,~;::- ·\ - '"'1 '~\\...~\ ~i"-H> 



3 Stabilization 
Tripartite Agreo:z~ent (Continued) 

Prepa~t~~~!e ~~ered-from T•sesebe to 
take npPi•x61t draft of reply 
to FOR 
1) Text of draft 
2) Droft delivered to FOR 

at 10:30 P.ll., 9/9/36 
a) FOR phones HliJr 

c:ongra tul.a talons on 
~eft 
3) Feis asltled to send coded 

.. essage to Cochran 

57- 58 
59-61 

84 



4 Stabiliza tion 
~- TripnrJ<tite Agreement (Continued) 

Lochhead reports to iUIJr telephone call 
from Cariguel to Fed. Res. Bk. of N.Y. 
asking if Treaa. would earmark ~10 million 
in gold 9/ 10/)6 XXXII 112 

a) HMJr refuses permission 
Consideration of Trea&. reply in Fr&nce 

a) HM.Tr 1 e phone conversation with Cochran 85-91 
b ) Cochran 1 e cable asking clarification of 

one paragraph in Treas . &.ns. to French 
draft 9/10/)6 99 

1) HMJr t s answer 100-10.3 
c) Treas . reply being diecuued by Auriol 

with Bl\111 100 



Stabilization 
Tripartite Agreement 

cl) Baumgartner tells Cochran Ministe-r of 
Finance 18 atudying Treas. ' a •euage 
o&ref'ully; will await newa from. 
M.oniclr: as to British reaction before 
talki lli to Cochran again 9/ 11/36 XXUI 152-154 

(.. £.) Cochran cables British reply rece1Yed 
by Monickt Auriol hopes to be.ve reply 
for tranam.iesion to Treas. Wednesday 
9/14/36 163 

l .. ) Mallet transmits Slr Warren Fisher ' s 
"b 11essage to HMJr that French note baa 

been receiTed and considered by 
Ch.ancellorJ includes paraphrase 
Eugliah re!>l¥ to FNinah •• 



• • 
I? Stabilisation 3 2 

Tripartite Agreement 

~~~~:~!a ~\~~~t h:e~0~~ aaka 
substance of Britiab reply 9/11./J6 XXXII 

17)-186 
a) Mallet agrees 
b) Feio, Oliphant, and Taylor aloo 

present 
c) Cable prepared for Cochran 

(4,'.,.._ - \1 ""'-s, --h.\"- ~\,;)~1.~ ·.~ ~~ -u+ 

•) c...!-1.. '1''·'\ '"'""- "! IW.\.:.1. ~\'1,.. ...... ~ 
lr) :~:. r: tt~'l"'t;' ~\f .~·::" •h-.1 
'-\ -''-''~ ,..._. ;&cl'N.. Lt \l.r ot" t ,\., w-1 
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9 
I Stabilization 

3J 
Tripartite Agreement XXXIU 

HKJr talks to Cochran from f a rm 9/2l / J6 •••• ••• 
a) French like lst and 4th paragraphs 

of American reply 
b) HILJr tells Cochran to have direct 

loog-distance phone installed in 
hia home 

HIIJr ~ill• ~o Cochrffl._ fro• f!\~ 9/22/36 •••• 
a) Cl1Uh8r'lilil'-8~ri"St .. g8i0

baek to England 
until today; Moniclc expects to see hi.. 
l ate this afternoon 

b ) I Re70aud has talked considerably 
about devaluation; result is Stock 
Exchmge baa gone up 

J6 A 



10 Stabilization 3 3 
Tri~C~:.To~lfi assistant has been 

trying to find out from French 
whether U.S. is going to give up gold; 
HM.Tr t e lls Cochran he bas already 
told Bewley we would 

d) Ch&lllberlain'e assiatMt (probably 
Sir hrren Fisher) probably likes 
our note better than the French one 

-Cable f z<A Cochran conlifG:iUg above · 
c..onvergt' on 9s'iili!/J6 ••• • •• .. •. . •••• :m£iK 52 b4t' 

HMJr arranges to have Coast Guard 
stand by for tranam1aa1on of illlportant 
.... ssages - 9/2J/ J6 • • • • • • • • • • • • • • • • • • 59-90 



Tripartite Agreement "J 
11 Stabilization 

IDLJr talks to Taylor 8Dd Oliphant concerning 
a ctual drafting of possible etatement at l.y 
Secy . of Treaaury concerning future plans XXXIII 
for purchaoe llDd sale of gold 9/23/36 91-99 

a ) Confidential draft of possible 
statement 100-101 

Preai:IID:x Blum confers again with 
Fin. llin. Auriol a nd his assistant, 
Ba1111gartner 9/23/36 102 

Charts showing sterling-dollar-franc 
rateo under varying conditions 9/23/36 103-lll 

Vandenberg (Arthur H.) see also 
a) lll&Jr 'a own draft of letter to 

~d!~:~it~~~~~;;oposed answer to 
110 



12 Stabilization 
Trips.rtite Agreement 

Vamonborg --­
3.3 

a) 
l.since Froncb are still considering 

devalus.tion, HK.Tr wants to 
release letter as soon as possible 

2 . FDR gives bis approval 
FDR, at Hyde Park, gives HliJr proposed 

statement for press, announcing monetary 
agreement 9/21./36 xxnu 1.1,6-1.1,8 

a) HMJr does not use thio draft 
Kn~ke &JXl W1111ums sent down by Harrison 
of Fed. R.os. Bk. of N,Y. to assist on 
French devaluntion situation 9/21./ 36 152 

a) Karrieon tells HM.Jr at farm "'" 
does not want to release K. e..nd W. 
un t. h. lm.ruo 



13 srr~mm;o~ eement xxxrJ J 
"'*Jy~f.IJ.bll"'!!l'rrrt"cliit<r secrecy. • . • 58 

c • l HM.T!", Knoke, Williua, Taylor, 
Lochhead, Oliphant, Viner, H8lle, 

Cochr!'t~~.!:ll:• c~~:ise 9~{i6 
of declaration drawn up by French 
after receiving British draft 9/24/36 

DevalUGtion of Frencb franc from 25% 
to 31, . 35% by oiqJrn decree1 author ity 
r o,t"w111 be sought 1n proposed monetary 
l a•·, eo Baumgartner tell a Cochran 
9/24/36 

163-167 

168 



1.4 St.abiliution J 
TriJlflTtit• ~Wglli!t " 

Plan for/.OOpcr&t.:"ion of French and British 
Equalization Funds ~ explained to 
Cochran by Rueff (F•ench Minatry of FiJwnce) 
9/24/36 XXXII! 170-171 

HIIJr,...Cccbran pbone converMtion 9/24/36 
3:45 P.M • •• • • •.• · • •• •• •• • •• • •••• • • 172-190 
9:10 P.M. .. • • • • • • • • • • • • •• • • • • •• • • • 191-200 

Chalkley ard Mallet of British Embossy 
0 con.fer with HMJr; also presenta Fei s , 

Lochheed, Taylor 9/24/36 5 P . II. 227-244 
a) Me ssages transmitted to FDR 245 

Conference in HMJr 1s office ; present: 
Feis, Viner, '1\b ite, Oliphant , Tayl or, 
Lochhead, T•Ul1611e, Knoke, Haae 9/24/36 • 

6 P .II. 241>-255 



15 Stabilization 
Tripartite Agreee~en t 

cO:)e~~~6!~ :!~: ~~r!::s~;-~-xmrJ 
Cochron concerning possible rates c., .. &••cussed ~ 
• :::A'8.1;t""M 'la1 iu I 4~ 

transodtted to FOR by HIIJr 275 
Group in Hi&Jr'a off ice again confers 

9/21./36 9 P.M. 276-297 
a) Substance of converaetion bet-een 

Mallet and HW.Jr reported by Feia 
b) Cochre.n informed of conversation 
c) HIIJr calls FOR 



16 Stabilization 3 J 
Tripartite Agreement 

Dow-Jones, United Pres& report on N. Y. 
Nrketa 9/24/36 XUIII 305-320 



S\&b1l1saUon 
Tr1parU to A«rooliiOnt 

Conference in IDIJ'r' 1 office; preeent: Baal, 
V1ner, Ta¥lor, lela, bob, Will1Ulll, l "nite, 
Oliphant , Lochhood, --- 9/25/36: 9:30 ~.II, :axn 1-10 
•) Cochran bao tOld IIIIJr that tho Br1thh 

ha"n told Wonick about JD&Jr' 1 conTeraation 
with Br1 t1oh and llon1cll: told lrench 
bo!oro Cochran could 

( >van11onborc o tot7 carr1ol1 1n french &conom1ot -
ade excellent impreedon 

~ !Britiah etatement (propoaed) &I preeented 
by llal1ot, rood 



Stabilization 
Tripartite Agreement (Con t1oue4) 

t) Certain cbangeo ohoWil to IIUll b7le1o 
~ ) IIIIJr hopoo ho 1a doing right thing in 

• ai 'tin.g tight•; all thiDk •l.!.!• 
• J Jamea Harvey Roger• trying to eee l:D&Jr; 

lOUr retuaea; explain• to Hull 
8u.umary of Brlt1.eh note g1•ren by Cochran 

a) Comeroatlon with Cochran ..•• . • XXXIV 11-33 
J.uriol declaration to Bli.Tr...... •• •• 34 
Chamberla1D.' 1 peraonal and con!1den l.ial 

meooago gi ... n to lDII (Chancellor hao 
no legal right to !1>: t ho pow>d within 

th:,g~ ~!~;~i·I-~i;.:::::::::::::: 35~5J..o 



S>&bilisation 
Triparti to .t.groement (Con tiaued) 

Burgeee telle Harrieon Cariguel .till 
uncertain how to handle tranc market 

· In Jew York •• • • • • • •••.• ••••• ••••• XXXIV 36 
Mallet diecu.eee t iming of the announcement : g 
BKJr explain• to Jete United Statee ie 

aelrtJlG llri tieh and Jrench to change their 
text iO alee it. identical with United Statee; 
loio will explain to llallot ••••••••••• 47-48 

Hull thinke 11. tuaUon excellent - •howe.,.er, 
•e will have to moTe migb.t7 taet• • • ••• 49 

Hl&Jr thinlce time ie dittinctly up to the 
l'reccb •• ••••• •••••••••• • • • ••••••• ••• ••• 51 



Stab111s.at1on 
Tripar tite Acreement (Continued) 

m&Jr COIJI:18D.tl OD •no eipaturee - juet 
&<>o4 !ai th0 , , , , • , , , , , , , •• , , • , , XXXIY 53 

La t eet redraft ghen to CochraD. •• . . 54-57 
BWJr-CochraD coDTeraation at 4218 P.V.. ~71 
Corrected Brithb meuage, approYed by 

Hull, eent to 7Da.... ... .. .. .. . . . .. . 72-7? 
Official aDnOUD.cement inParie that there 

will be a ota\-n\ toc!q (Sept, 25) .. 78-80,156 
!W.Jr tellt A.ppert 7rencb. text will be 

recei..-ed OYer phone and aelce hi.a to 
coree to Trf'a8UJ7 eo 7rench and EI:J&lilh 

\:)t~p';:r~ :r"r'r.e'"o""w\\h' \0%\:: ·.:: ·,' 1'0l:ifl+l51 



St&bil1sation > 
TriparUU Agro•meD\ (Continued) 

m&Jr-Barriaon con"Yeraation at 4::50 P .ll. 
XXXIV 85-92 

HIIJr ILII<a Landia and Ranaom (.&c tin41 
Chain.n of J ederal Beeene) to come 
right oTer.. . ..... •• . • . • • • • •• • • • • • • • 93 

HMJr-kcle• co~Derution at 5a l 0 P.v ••• 96-103 
mt.Jr-J'Dll cour ereation at 6:00 P.w ••. ••• 104: 

a)WBy aut.boricy of the Pre eident, the 
Secretary of the Tr8A.u..ty ---• 

b) Br1 tish have oTerlooked moet importaut 
thinga right to get gold from. Un1 ted Statea 

re;~Wallet con•:r•Uon: •Uallet will be 
y,uft Tery .oon •••••. . • • •••••••• •• • .• 105,118 



Sta'b1lh:at.1ou 
Tr1part1 to Al;rHment (Con tinuod) 

Cocbl'all phonoo at 6:35 P.ll •• •• • •• • XXXIY 106-117 
a) London hao accepted and Chaml>erlain 

will releaee et.atemeut at l 2 z30 
London timo 

b) IIIIJr tollo ~ochran llallot will bo dowD 
with Chancellor• a meeuga ill ~ mlnu tea, 
and aalca J'rench lUn1ater to Wllit 

c) Cochran tra.o•lta met~a«eto Auriol 
thro"8h Rouotf 

d) llallot arrino •.. .... .•.......•••• 114,152 
e) HWJr congratulate• Auriol 
!) Cochran aaeurea Bl&Jr Br1 tlah will ra1eaee 

eame text &I JD&Jr eent Cochrul ...•• 119 
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St.abilization 
I'Xnoke phones market is quiet in N.Y. and 1n 

Londoo 9/28/36 XXXV 
HMJr talke OTer situation •• Harrison 
9/28/36 

Sulzborgor congratulates Hl&Jr 9/28/36 
Rene Leon's article entitled' "Signific&nce 

of the !nglo-French-·Americaa Agreement" 
Press conference 9/28/36 
Dow-Jones, United Press c<>~~ment 
Hl&Jr. confers with FDR 9/28/36 5 P.ll. 

3 j 

29-36j 
47-51'~ 

.• 3'7-46-
52- 57 

117 
118-128 
129-160 
162 



Stabilization 
Bank for International fettlements 

Head of Bk. asks Cochran for info. 
end advice 9/28/J5 XXXV 

Cable to N. Y. Fed. Res. Bk. 9/28/J6 
107 
161 



Stabilization 
England XXXV 11-,, 

Edit orial co~~~ment continues favorable 9/28/36 ~ 
Mallet tranBIIi ta info . regarding inatructiona 

sent by Sri tish Foreign Office to ll 
diplomatic atisaiona apparently 1D countries 
whose currencies have been closely related 
to sterling, regarding adjustment-a to 
value of franc "\\,.. \ \"J l,.. 108--112 



Stabilization 
France 

Auriol's devaluation bill voted by 
Ch&JIIber n.nance Committee 20-12, [' 7-5 
7 nbstaining 9/28/36 XXXV - -_ 65-~, 

~) "'~--,.. .. ,.c..-~·.,. ......... "•'·111- ::&:~. 
Resum~~f.debti~~ .. G~vt~S•':,t;etuy .... llleasures , 

9/28/36 • .. . . • • • • • • • • • • • • • • • • • • • • • • • • • • • • 25-26 



Stabilization 
llerman:y 

3:i 

Reaumef of address by State Secy. Reinhardt 
of Finance 111n1etr:y 9/28/J6 XXXV 82-BJ 





Stabilization 3 j 
Itol.;y 

SuYich denies that he wlll discuss the debt 
settlement when 1n U.S. 1n near future 9/27/36 

XXXV 4 
Phillips cable 9/28/361 - 84 
a) Italian stock exDIIp excbanees closed 

until October 1 
b) Authorization has been given bo.nks to 

deal in dollars and pound sterling; 
no dealings in French , Belgian, Dutch, 
or Swi ss monies 

c) No reliable inforQ~a.tioo as to lira ' s future 



Stabilization 
Latvia 

ResuU of GoYSra.oent action 9/28/36 

Jj 

XXIV 89 



Stabili zation 
Lithuania 
"Governaent f iNly determine., to maintain 

parity litsj' no difficulty in purchase 
or sale of dollar drafts 9/28/J6 XXXV 

) -...,, 

100 



1 Stabilization 

••11 \!:• 1 

T Q .!4
FJ.port of gold Without persit ~of Netherlands forbidden beginning 

9/27/361 decision inevitable 1m view of 
announcement of Swiss Government XXXV 2-3 

a) Swiss decrees e iumerated 9 

Govt . •a decillion to embargo gold explained 
9/28/36 10)-104 



S~\'o•~~ 
R\A..,~ .... : $.r:.: l -<;. s. . r'<. 

3j 



Stabilization 3i 
Turkey 

"French devaluation will not. at present 
lead to s1Ja1lur action by Turkey• 9/28/36 XXXV !!0 



Stabilization 
-~.<...'>-R-

Situation discussed in cable from Cochran 

Jj 

~ 9/27/ 36 XXXV 5-8 
e) Intervention of Amn. funds 1n bu,ying 

the pounds which the Russian State 
Bk. bas offered, discussed with the 
French 

RIIJr discusses with FDR 9/28/36.. .. . . ... 10 
a) Aldrich and Har ~tson worried; FDR 

sugges ts thnt story be slipped to 
someone like Paul Mallon or Ray Tuc ker, 
that Aldrich is close to Landon • 
1n trying to Justify what the Russians 
are doing 

1. HM.Jr decides against tb.is 



V Stabilization 
._~... .... ~.~ .. 

RIIJr talks to Aldrich by phone 9/28/36 
Co.aW>ique of State Bk. of U.S . S. R. 

transmitted to State Dept. 9/28/36 
Further co111111ent 9/28/36 

XXIV 12-18 

Henderson recounts Soviet officials ' reaction 
to Morgentbau remarks 9/28/36 llJ -114 

wAJ.Micb=t!IL1z :pbUiib I est# 11! l!lt 
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~ 
~ S~JlJ.z.!!l:on ....U 
• rAiters of grititude to Feia, Cochran, H..-

• 10/1/36 J7l 57-59 
a) Foia anne~ 10/2/36 167 r Leagaeof Matione World Econocic Survey 

compll.aentary end optimistic regarding 
u.s. deve1opcents 10/1/36 63 

~ /Hen.rst newsp&per col!l.nlent and Tr eas. e.nswer 
• 10/1/36 ,-1 u.? 31,100 l p-J oneo/cO...ent 10/1/36 100-118 llh 

Jb&J r , Lochhead, and Knoke discuss 
~~ ways of getting rid of one million 

pounds sterling 10/5/36 208,::tt~, 

j *U. S. Chamber of Commerce cor;~.~~~cnt ••••• l?2~~~a.a~ 



Stabilization 
Austria 

Announceact that schilling will not 
be devalued 10/2/36 J?; 

3! 

155 



Stabilization 3 ,' 
Czechosle vakia 

Devaluation to extent of 30% probt~.ble 
10/2/36 j 371 158 

Bill to be drafted providing ~8ction 
of gol d con ten t t probably not to exceed 
16% of present parity 10/3/36 171 

) 0 f 9 •• 1...-eftt ~ 



St~~!!!~::;~ G"'t\~ 
HWJ'r, Feie, Knoke, Lochhead, Taylor:J 

confer with Mallet end Chalkley 
10/5/36 37: 26.4 - 273 

a) "• ..,:x•fxp•.,-•••h.rafix•J•wn -Copy of proposed draft of 
r eciprocal agreecent with 
French Govt. !hown them 

Dow-Jones co~:~ment 289 



St6bi 11zsti on ~: 
\ France 

Bu.llitt reports Senate passage of aonetllry 
bill 10/1/36 • ~ ? 37: 98-99 

a) Dow...Joner/ c"""'ent 101>-114 



,_ StebUi .. tlon 
-.. France 

Translation of Frea.ch monetary law,aa 
voted 10/1/36 

1).:'? 
~ -~ ... .,../{.,.m;;;\--- lo/,_h~ 

122- 129, 
131, 
133-136 

l'rlt-lov­
J 

''IJ\n l~o -1'\v 
Conference in HIIJr's offlCeJ present: 

Viner,· Lochhead, Taylor, Oliphant, 
flbite, Haae; Mr. Knoke and Dr .. Willi&.~~:s, 
Fed. Roo. Bk. of K.Y.I llr. Feio, State ked 
Dept.; discuss fact that French have a& 
u.s. whether w1ll be at from 
now 



StobUlzst.ion 3 { 
3 Fr,.nce f 

HUJr-Cochren converss.tion 2:L5 P.M. 
10/5/36 37: 255-263 

a) HUJr states he is wllling tbat 
Cochran tell French that u.s. 
le working on an ngreement 
ae to givingll up gold 

b) Thinks !Dgl~nd should be given 
88£1e opportunity i f she wants it 

<) C,i ,~.~~"''',J_ ~ _ ~ bH~l 
~-~-tw...~~+ ... r--\. ~ .. ,, ... !1"'"" .. ~,,>« 



St•bilization 
GerD6.11y 

1.' 

Reaction to Schacht's interview wi tb press 
10/1/36 37: 96-97 



Stabilization 
Hungary 

No devaluation 10/2/36 371 157 



Stabil,izntion 
I ltsly 

Cabinet to meet in connection with 
monetary situation - 1• \•\' '- 37: 116-11 

Bk. of Italy representbtive in Pari s 
di scusses Iteli&n poesibillties 
wi tb Cochran 10/2/36 138-l41 

Devti.luation by approxiaately 40% 
enno\lllCed 10/5/36 

a) IIUJr tells FDR 

210-ttl 
211 E 

202 
b ) HJ&Jr discusses with Cochrnn -·--·a...~22J-237 

Cable from Phillips announcing devnluntiod 203. 
"-10 



Stabllhetion 
. 2 Italy 

United Press £.Dd Dow-Jones COQtlmt 
United Prell& end Dow-Jones coClOent 
SUmmary of communiGUe on lnternstl. 

monetary situ•tion 10/5/36 



Stabilization 
Monaco 

Because of devalu.ation of French f r anc, 
Wonaco will have t.t e Oliin currency 
10/3/36 371 

~ I 

195 



~I 

5~~~~ J,' 
SitUB.tion indicates cocplete confic!ence 
in Govt . although florin now s t ands 
190 to one dollar 10/5/36 37: 308 



St&bllilation 3/ 
Poland 

J.nnounce11ent that gold standard will be 
adhered to 10/2/36 37: 153 



• Stabilization 3 f 
Switzerland 

Hatl. Bk. of Switzerland publishes 
first 6tatement of condition since 
decision to devalue, increase in 
gold reserves of J 21 million Swiss 
francs - 10/J/J6 J7: 196 

Fe is tell6 HMJr Swit:o:.erlf:nd hs s ordered 
r educ tions t n duties on all Ac.n. foods 
and &OGle other e.griculturBl products 
10/5/J6 211. 



Stebilizatioo 
Yuet elavia 

No new c;easures to be adopted in connection 
with dinar 10/1/36 37• 60 



Sta~-~ prepe..re ~upplementary d~ls.rtttion 
to thnt of Sept . 25; present& Feis, Ta,ylor, 
Lochhead, Oliphant., Ganton, Haas, and Vihit.e 
10/8/36 • 38: 213- 239 

a) Di•cussed 'with Bewley 244-249 
1. Conversation with Cochran 250-257 

b) Copies sent to Fed. Res . BUJ<, 
N.y. 260-264 

c~ Copy sent to Cochran 278-280 
Cochran reports after having read Chamberlain's 

mes56ge and Hi&Jr •e:. proposed statement to 
Auriol ond BaUCii;&rt ner - 10/9/36 289-30~ 

o) HIIJr diocusses CochrWl phone '"" ,326-)36 
conversation witb Feie--......_· 

337
_
340 



Stubiliza tion 38: 
Conference dtb llallet and Bowley 10/9/36 )50-J<' 

a) Proposed terms of state.:cent discussed ~-

Cochrun and HIIJr d i sCU88 eitus tion 10/ 10/36 367-
37) 

HM.Jr anno\Ulces. "U.S., Greut Brita in, ~;~nd 
France tomorr..>w will go on new gold 
standard-; the new agreeucnt will permit 
exchange of gold for conversion of paper 
currencies of individual countries and 
•·ill operate on a day-to-day bBsis" 
10/10/36 ) 85 



Stobilizsti on 
Albonia 

\',ill IM'I> devo.lue 10/6/36 



Stabilization 
Czect:.osl• vaki a 

Crotm will be devalued by 10 to 16% of 
ita present value 10/6/)6 38: 

a) Bil l psesed, effective Oct. 10 

3 J 

61 , 87, 
122-124, 
259 
317 



Stabt#on 
Cr H iip 

" J 
Reo.ction to French deci sion to readjus t 

exchange value of the franc 10/7/36 38: 77-
78 Mallet and Bewley bring note from Chancellor 

of the Exchequer concerning cooperation 
between exchange controls 10/8/36 
~ 

172-HI 
186 



Stabilization 
, Frvnce 

Cochran cablet to HIIJr Juat before visit. 
to Auriol to find out •hether Fre.nce 
""Y core to make st otement 10/6/36 

38• 1-4 
Bau.cgertner tells CochrM he Utinks 

French might agree to declArnti on on 
o r eciprocal 24-br. basis 10/6/36 6-16 

Auriol tells Cochron Van Zee1vnd (Be1giUIII) 
i s cosaing to see him soon about plans 
for cooper e tion 10/6/36 31 

Devaluati on profit totals 17 billion francs 
<•793,900,000) 10/7/36 74,130 

Reow:u! of Fr ench eituetion 10/ 7#'16 (Dow..Jonos) 
76 



Stnbi l l zation 
2 Frence 

Cochran tells HMJr B:l tisfact.ory ans•er 
from Chamberl ain; answer being prepered 
10/8/36 38: 202- 212 



Stoblliwtion 
Cerc.e.ny 

Text of Schacht statement to Central Com. 
of the Reichsbank wi tb respect to 
attitude of Cer•cen Govt. on devalWition 
of currencies of France, Switzerj~rd, 
nn~.,!-h~ N:~e~~~s , u-(\ "'1. '-'\) : 88-106 

"Reich asfon'ish~ by ne•· isolation• ; 
feels Italy betrayed her by Joining ,. 
general monetary stabilization 11easurea; 
Ne•· York Times 10/9/J6 J5J 



Stob iliz.a lion 
Nether lends 

nesuod of col lw. l ion 'urine Y~k. ending Oct. 5 
38: 45 



Stabilizetton 
- Ro=ia 

Policy of a balanced budget at present 
rnte of exchange will be aalntained 
10/6/36 381 50 . 53 



Stobilizetion ~ J 
Yugoslavia 

Rumored thnt dinar will be gredusilJ' 
allo•ed t.o sinlr to compat.1t1ve len1ls 
with other dev&lued currencies 
10/7/36 381 85 



Staq~~izat1on I 
1 

3'! 
IJeclh~ot:'lon supple.11entary to that of 

Sept. 25 discussed further 10/12/36 391 
Olipl:wlt, Lochhead, Upham, und Ge.ston 

1-8 

confer in HIIJr '• off-lee 10/12/36 
a) Gaston reports r .. or that joint 

atate~:~ent by France, Great Britain, 

12-22 

and U.S. will be made at 4 o'clock 
b) Copies of letters to Fed. Rea . Bk., 

N.Y., attached 
1. Tran&C~itting new regulations 
2 . Constituting a license under 

the new regula tiona 
c) Copy of letter to Supt. of U. S. Assoy 

Office, authorizing delivery of gold bars 
to Fed. Res. Bit. , N.Y. 



Stabilization 
HIIJr'a press conference 10/12/36 39: 

(For release 10/13/36) 
Leading economists of various Govt . 
depts. and agencies invited to HMJr'e 
home to discuss 10/12/36 45-ll6 

HIS meeting described to HIIJr by Cochran 
10/13/3.~~·~ c;..\. lh-"1 140-1.44 

Olipbent memorandum eXii'lainlng tha\ 
U. s . seeks not st.abillzation but mert~ly 
stability in foreign exchange rates 175 
10/13/36 

United Press, Dow-.J'onee co1:1111ent 10/13/36 196-210 
Coble from Bk. of Eng. to Fed. Res. Bk. 
of N.Y. opening new dollar acct. G 
and gold deposit acct. No. 3 to be used 



3 StlibilizaUon 

exclusively for clearing of any exch. 
control operati ons l 0/14/36 

J 
224 



Stabilization 
Ger.lll8.JlY 

Douglas llillerii(Acting Commercid Attache', Ber lin) 
report on "Gennany end Frane Devaluation" 
sent to KIIJr 10/13/~ 39• 127-132 

Resume' of editorial comment following 
f ranc devaluation 257- 267 



Stabilization 
Lithuania 

., J 

No devaluati on even though Germon,y should 
devalue the mark 10/13/36 39• 194 



Stabilization 
Poland 

Gov. of Bk. of Poland going to France, Italy, 
and Switzerland to study effects of devaluation 
10/11./36 39• 339 



Stabilization 
Switzerland 

HMJ'r, Taylor, Lochhead, Oliphant, and White, 
together with Live&ey of State Dept., diseuse 
cable fr01:1 Swies Natl. Bk. 10/11./36 39121.6-21.7 

a) Suggested reply di scusced 21.8-251 



4) 
Stal2~1~zation 

SJ;eel:'D'I;y IIIIJr- Konneey urges 10/ 15/36 40: 16-2J 
IIIIJr discusses witb Stsnlo;y Higb 10/ 16/J6 1JJ-~~ 

142-:14~ 

I 166-169 

""1......:.. - ·1.1.. '(v,n,Q "l 
1 1'~" Ai>=lh · tf;' 

Discussed at otsff conf. 10/16/16 188-194 
HiUr discusses with staff, which includes 
Boll 205-226 

Michelsoo returns his revision of speech 
10/<0/J6 <97-)02 



Stabilization 1 l 
Belgium 

tuJr suggests to St...t.e Dept . that Cochran 
halldle arrangements 10/15/36 40r 21>-'Z.l 

Hli.Jr di scusses with Cochran 10/15/36 
upiaa,nt HMJ'r ' e request, discuesea 

29- 42 

tilth Ecclee and Ransoaa of Fed. Res. Bd . 
10/15/36 4 7-52 

HMJr diecuesea •itb Mallet and Bewley 
10/15/36 

III'Jr diacusses with Cochran 10/15/36 
53- 57 
58-74 
75-86 HIIJr di scusses wi t h Harrison 10/15/36 

Cable from Bele;ic.n Natl . Bk . discussed 
~~r Taylor , Gaston , 011 bant, U~, 



Stablllutlon 
2 Belgita 

40. 
IIIIJr discueses with Harrison 10/ 16/36 "146-153, 

162-~ 
165 

l''urther conference at HM.Jr 'a home , 9 A.M., 
10/17/36, with Mallet and Bewley 237-242 

Cochran repo:rte on vl8lt to Brussels 
10/18/36 2?0-273 



l 

Stabilir.ution 4 t J 
Bulgaria 

Advised that geners l question of reciprocal 
dealings in gold be taken up by their Treas. 
with u.s. Treas. through Bulgarian Legation 
at ~a abington 10/ 16/J6 40: 112-llJ 



Stabilizati on 4 l 
GeMIBny 

further report on "Schacht on German Monetary 
Policy• 40• 259-269 

(See also Book )8, pages 88-106) 



Stebilizst1on 
Mexico 

I ) 

Locke tt cables concerning persistent report 
that rate or e~ch. between peso and dollar 
is to be ehs nu•• 10/ 17/36 40: 251'>-258 



Stabilizotion 4'1 
ll<lnJ:illl ~t ·\i.'IA ..... ~. 

Press co11111ent on discount rate cut to 
2i'.' 401 274-275 



Stabilization 
Sweden 

Advised that. general question of reciprocal 
dealings in gold bp DutPs~ 
taken up by their Treas. with U.S. Trees. 
through Swsdiob LPgntion at Washington 
10/16/36 40: 110-111 



Stabilization 
Switzerland 

Hi>IJr suggest. to State Dept. toot Coc!lrsn 
handle errangementa 10/15/36 40• f>-7 

' 'r ~ 
IIIIJr discu.oes with Cochran l 0/15/36 29- 42 
Bpbam, ot lUIJr's request, discusses 

with Eccles and Ransom of Fed. Res . Bd . 
10/15/36 4 7-52 

HM.Tr diacusses with Mallet and Bewley 
10/15/36 

I!IIJr discusses with Cochran 10/15/36 
!Wr discusses with Harrlooo 10; 15/36 

53-57 

58-74 
75- 86 



Stabilization 
2 Swltzerlatd ~0: 

I!IIJr diacusses with Hsrrison 10/ 16/36 1.46-153, 
162-165 

Further conference at HMJr'a home, 9 A.M., 
10/17/36, wi th !lallet and Bewley 237-2.42 



, 
Stabilization 

fOU r tells i•hlte, Lochhead, Haos , and Taylor 
when announcement is made on Monday a t 
4 o'clock that we add Belc;ium and Switzerland 
to our list; t berf, will be simultaneous 
announcement. t ha tl all procl olllati ons having 
to do with the haudling of gold pr ior to 
10/ 13/36 e re cancelled and from t bot day on, 
the u.s. is on a m&llll.ged currency basis 
10/20/36 41: ) 

KMJr d iscusses with Cochran i dea of limiting 
cotmtries who do not have stabili:zati onJ funds 
to taking ~10 o>illion worth of gold out of 
the country in nny one day to protect them -.J) 

~:C~:~:a "~~;~"t!'o~:~Yb~~=\~/~~~ 4 ~ 
' 



Stabilization 
Gold supply suffers first reduction since 

"gentlemen 1 a" agreement on currency 
stllbliizatlon with France and England 
(~9 m}l.fi.~n) ~0/20/3~ "'-< 411 

Reporl.''hsto wt8t~8:~. t;j/6~ers, 
as result of recent davaluat.ions in 
Europe, h> cl trkllsfer,·ed their buying 
to t"tose countries with devrilued 
cur~encies,made by Knoke 10/21/ 36 

4. 

6 
So 



Stabilhetioo 4 1.. 
BelgiWI 

IU.Jr shows cables frooa Cochran 
describing his visits to Belcium 
anq Slfitzerland to Bewley liDd Mallet 
10/21/36 41: 57-59 

a) Doth coWltries willing 
Conference - preuent: Taylor, Olip.1~nt, 

Lochhead , Haas, Goldenwoiser, Williams 
(Fed . Res . 9k., N. Y.), Upbam, li!ld Vihite 
10/22/36 63-68 

a) Oliphant ra ises point of ownership 
of Bel gian Bli!lk 

b) Willian>• ~<j,u1res whether there is 
anytblng _.,.. agreem,..nt witb France 
to prevent Bk. of France from sellin& 
~old t. orivate bkA • ao.o. • • 



Stabilization 
2 Belgi11:11 

Conference - ---
c) Haas suggests as substitut.e for 

Stabilization FUnd acceptance of 
some form of Treas . guarantee c{ 
opera tions ~ 

d) Oliphant raises point whether 
statement of Jan •. n , 1934, is 
really beine superseded or whether 
we are adhering to the old-fashioned 
gold standard throue:;h a nevr channel 

e) Oliphant suggests that Btlgiall 
a greement might :serve as }lrecedent 

f or similar agreeuenta with Germany 
and ItaJ.;y 



!:it.PbiliZI'lti o n 
3 Bel~iWI 

Second conf erence at 5:1 5; Bell Wld Fei e 

rJ~~r~~~~erenco, with !Wr pt•esent 
10/26/36 

Hl•Ur tal ks to Cochran ; says U. ~. i s 
sutisfied with !:i•dtzerl~tnd but. not 
wi',, Be1giu.~ - 10/26/36 

tLd.Jr aiscu:tses convers i on of balances 
lnto t>Old, with Be~ley and Mal let 
10/26/36 

83-87 

181-197 

201- 210 

211-216 



Stab1.lbo.t1on 
4 Belgium '1 ! 

JloU ._.. - - - lla toUIIIIUJ. • ...... -~--­~---- .. ---~ JAtrr/16 .Qo ~ ., ... ,._. __ ..a.l81•-lll.,. .u---.... u.tu.-



I 

Stob11izat1on 
France 

Franc 1 s • ealcness explained by Bolton 
( Bk. of En£. ) by genorsl s1tuut1on 
in Europe - 10/22/J6 411 

4.1. 

76-71 



Stabllize.tion 
Switzerland 

b Cochran r eports on vis it t o Swiss Natl. Bk. 
10/20/30 41• 27-34 

a) Proposed declaration 29 
HM.Jr shows cnbl es from Cochrun 

de sc r i b ing hi s visi ts to Bel gi um. 
and Switzerland to Bewley and !atallct; 

10/21/36 57-59 
a ) Both countri es willing 

Conference - present : T&ylor, Oliphant , 
Lochhead, Haas, Gol denweiser, Williams 
(Fed. Res . Bk., N.Y.), Uph6.m, nnd iob i te 
10~~2~l~phant r • i se s point of owner ship 

63
-6

8 

of Belgian Bank 



Stabilization 
~ Swl tzerland 

Conference --
b) ilil li.Amc inquires whether there ia 

anything ...al' agreecent with France 
to prevent Bk. of Fra nce from selling 
gold t o priva te bks.; a na. i s "no" 

e) Hans suggects as substitute f or 
Stabili zation Fund acce ptance of 
some f orm of Trens. guar Mtee ,4'~ 
oper&tioos 

d) Oliph>.nt r aiees poi nt whether 
sta.t.e:aent of Jan • .ll , 1934 1 i s really 
being o;uperseded or whether we are 
adheri ng to the old- fashioned gold 
standard throue:h a new channel 



~ 

Stabiliza tion 
J Switzerland 

Second conference a t 5al5; Bell and Feis 
join group 83- 87 

Further confarence..Jwitb HMJr present 
10/26/36 181-197 

HMJr talks to Cochran; say a u.S. is 
satisfied with Switzer lam but not 
with Belgium 10/26/36 201-210 

lWr d i scusses convers i on of bW.ances 
into gold "1th .. Bewley nnd Uallet 
10/26/36 211- 216 



Stabilization 
4 ... 

4 Sw1 her land. 

l'eis reports to llliJr that BlWII told Bullitt 
"French Preader v'!ry much disturbed becauee 
Belgian acti on came as complete surprise" 
10/27/36 4l.l 235- 241 

a) HMJ'r points out that cable is now 
10 days old and conditions .tre s 
little better 



Stabilization 
Belglu:a 

Cochran phollfla from &abaaoy in Brucsels 
10/28/36 42: 1-9 

a) Reads proposed guarantee: "Bel,;is.n 
Govt . guarantees t o Govt . of U.S. 

~i~~!0~1:~~'1~tt!~~~;e~l:~s 0~ou 
know, the fiscal agentof the s~te" 

b) ~r reports t o Feio 10/28/36 10-15 
Further diac'.Jesion with Feia of Co :hran ' s 

visit to Bruese1s 10/27/36 41-62 
Cocnran-IUIJr phone converastion 10/2~/36 63- 75 

a) HMJr 1nquir6s whether Belgiuro oojects 
to any publicity or llerely to dsy-to~ay 
opera tions 



Stab111zat.1on 
2 Belgiwa 

Cochraa-IDLJ'r phone conver88tion (Continued) 
b) Cochran reports objection is tO necessity 

for a note to suppleoen t ori-'inal declaration 
Feis .-ri tes expoSion of 'Kbc.t he conceives HlAJr' s l eading ideas to be on the ncc esait.,y 

f or an inter-Goverruaen t.al underotrux.ing and the lim! t to be plac ed on publici ty 
10~w~ ,p~ c-1..-.."1.,1 .,,.::.;._ ~~-85 we:~orunda by those wbrklni On Be~gian ° situation, pa repr6Sentlng person:U. opinton 
of eac h on how Bel gi an case ahould be handled 10/2!1/36 86-10~ 



Stabili zation ~ l 

~"lltW...\....0.. 
~ochr8.ll r eports on phone call from Trip, 

President of Nettlerls.nds Bank, wi th 
reapect to entering rectprocs.l gold 
arr ang• ent with U. S. 10/J0/)6 421 16$~.67 



Stabilization 4 1 

Switzerland 
See also Book 41, ps.ges 27-)4 
Cochran reporte further on converu tion 

42
: 

with Bacbaann, Pres. of Swiss Na t.l . Bk. 174-1 
a) r ext rt;tp"tV"x,....-ty·• of draft 

declaration elightly revised 



Stablliaatioa 4 ) 
Tripartite .&cr-t 

Jlll1r reporte on !iret 11011th' e operetlon -
10/29730 42• 10~ 



I 

St.ab111zation 
u.s.&.R. 

Currency which wa& pegged to French 
revalued to correspond with Paris 
devalWltion 10/28/)6 

fr&nc 
recent 

421 20 



lltabUioatica 
lllllr aaka Locbhaad. to •tell llkt, partioaJ.ar],T 

...... tall.T - ll/2/36 441 1-J 
- to ba -pared b7 llaae aad lbita !rca 

'"'oacaio g 1apl etaadpoiot, oo.,.,.J.ac 
(1) -ata1"7 U'I'UC-t• with Belciu., 
S.itMrlad, aad lethara..-1 aad (2) 
tloe poiot •• to wbo llo1de t1Ue to the 
.anet.&q Cold 1n MOb ot tbeH ) OOUDtrlee 1 
toptllar wita a brier piot.,.. iodio~~w the 
aooeta1"7 pattaro, partioularl,T w1ta;'£1ie'balld1ioc 
ot cold, eto, - ll/2/36 (HJ 

a) llu.e meao and drat't1 ot frM.I. &DDOUDC .. nt 
to ... paroede tbOM of 1/J1/34 aad 10/13/36 -
11/4/36 f/:)..74 
1) Dieouooioo at lllllr'e b ... - ll/4/36, 

8a30 P,a. 77-'!9 



2 llt.obillutiOil ..; I 
rta ordero otuq b7 Fed. Reo. Bd. oad r .... o. • 

into UaY7 b1171Dc ot '-• MCIII'iti• b7 
torel.p 00111'Coo - 11/ 13/36 44• 48-SO 

aport buoinooo 1Jl ll&ht ot D .. ~07 polloioo 
red .. ..t b7 lllol<e - 11/9/36 ll!n-208 

Bter11Jl& reo-' 199-206, 
209-215,226-230 

B&Dit tnr Ia\ol"'l&tiOII&l Bottl .. ctoa 
Vioit reported b7 Cocbru - 11/10/36 216-225 

Bolci•• 
Ottoro oollaborotioa Oil rripertito .&cro-<mt, 

llao DO 8.1'. oo do Bollond oad Soiturloada 
o) C...r. ot IIIUell Ollpllaat dloououo 

loal IOGOidorotiOilll - 11/5/36 120-]6;,2 
b) IIIITr oou 1'11o to pertio1po.to 1a 

dloouao10D 11/ 5/ 36 143-144 



3 9\abUisatica 4 I 
BelJi•a 

c) iac1••• a...-. Ta7lcr, &lld Upbaa 
diMaaa aituatiOD at luncla ll/10/36 441 1.45-1.46 
1) Ta7lor upla1Da to 1. &lld R. that 

s.r .......... out ot liquid caab 
&lld ao ...... baa bad to aell acaa 
lold -f o '""S. 



4 \ Stabilizstion ~ I 
Bel~ium-----
•· 4) HIIJr expl81ns Bel gian situ•tion to FDR: 

l -1! u.s. "doing business" with .E.ng. en 
_1 1; 10/13/36 declar•tion; "doing business" 

~ T • !tl~b5~!~i~.~~ g~~~~!::~.IT~~ 113113~ 154-156 
i 1 1) Quotes new formuls to corretl this 
~ ~ e) Wallet, Feis, Taylor, Lochheed , HMJr 
~ ~o er 11/5/36 157-160 t aft of sroposed stateoent by Trees . l_ intended to cover release of gold for 
-J S export to :F'rance end Englund , as 111ell 
:-...{ as coWl.trics now under discussion , i.e. , 

1 f Holla nd, SwitzerlUld, and Bel gium, cubled 
to Cochrnn 11/5/36 161-1~ 



\ Stabilization 4 ~ 
f)Dr•ft-

1 ) Cochran cables thot copy of ~tatement 
has been given to Bawgartner, who 

t promised to d iseuse ID8tter with Finance 
j 111n1ster Auriol 11/6/36 1.1. : 188 
t .2) Cochran discusses with Bo.l.lllgortner 189-193 

1 Cochran transmits letter f rom l.linister 
- nonce de Man, gunrnnteeing ••1 tb regard to 
s Covt .. obligations assu.ed in this declaration 

by Natl. Bk. of BelgiWI, fiscal agent of the state 
• 11/9/36 194- 196 
· .....,....... us•• 1 pn _,,, ; •r K u 'a <ec _....... ,. ,, .• , 



6 IIUI>ilisaU..,. 
facluda 

Ida ~ta doolleata~• tbat Wider proYio1011 
or tr1part1ta Ultlwlp paot propooiBC 
ohol1t1011 or qaotaa, Ea&l&nd aipt oouicler 
1ooa to Ge- - 11/5/36 44a 45-46 

.&a. ie&oiQ' roporta 011 Br1t1ab oooDoaio 
poa1t10111 (1) produot10D booai.ac 1a 
~ laoa"7 1aduotr1ooJ (2) Dot1oooh1o 
piU-ap 1a tanlloo &Dd ·-r coodo 
1Ddutrloo1 (3) tllororOl"& c-oral riao 
1D world pr1ooo &Dd Br1t1ob trade bal&noo 
poo1t1011 •••- Dn iaporta»e -11/10/36 

236-240 

j 



i Stabilization 
pr •w IIIMI818XW' • • • i ii• "''d 1 
m~~·~ ~ ht~ I& it(; so to Holland , so HMJr informs 
Taylor - 11/2/36 

a) ~a~~~~~~dl::~l~re:fi~fg~ng his 
4,6,7 

9-15 
b) Cochran cable conc erning Netherlands 

trip - 11/ ~/36 27-36 
1) Royal decree 9{26/36 prohibited 

export of gold coin and bullion 
2) Law of 9/30/36 set up exchange 

stabilizntion fund; by Slll:le l ew, 
Netherlands Bank 1 s obligoti on 
to redeem its notes was suspended 

3) As a result of (l) gol d standard ia 
not operati ve in NetherlE.Dds now 

4 I 



4) Exch=ge equalization fund is lllllllaged 
by Netherlsnds Bank under supervis ion 
of W:ini s t.er of f'inance 

5) [);change eqUBlizBtion fund of fers 
r eciprocsl fo.cilitl e s to UaS. under 
certain conditions (enumer ated) 

6) This daclllration by Netherlands Govt. 
and Netherlands Bk. is based on declnrc.tion 
of Secy. of u.s. Treos. 10/ 12/36 

4, 

c) HMJr-Cochran phone conversation concerning 
tlether le.ndo trip - 11/4/36 41.: 37-44 

8outll Moriaaa Blllr ulla Feia be 11 oppo-
to all .... tary oOD!er.aoea - ll/S/36 1S2 



Stabilization 
Sterling resume' 11/12/36 45: 1-4 
Strakosch speech on restoring world econo:ny 

reported by Bingham in London 11/12/36 5-6 1) Uiscounts r\.L'Jior of British loan to 
Germany 

2) States that Russi a has discovered large . 
new alluvial gold field north of Lena 
that can be worked all year 'round 

British Treas., i n connect i on with promised 
public state1:1ent of Chc.ncellor of the Exchequer,.. 
on reciprocal purchase arrange~aent , i s concerned 
about use of words "fiscal agent" which have qUite 
a differ ent meaning in France 11/13/36 11-12 

~Cochran report8 on IIWllner of securing ld:t 
oral agreement of French Ministq of finunce to proposed Treoe. sthtement ll/13/36 13-18 



2 Stabilization . I; 
"Dutch Covt. will shortly adhere to tripnrti t.e 

exchange agree•Ut "- so state s London Times 
11/13/36 -

45: 19-20 
Credit to Franco Dll rUlllor ed 11/ 16/36 

a) Treas. officials deny knowledge of 
proposed credit 

23- 26 

Conference in RU.Jr 1 6 office concerni.Dg 
princip&l.a with whom U. S. is doing business , 
etc . ; prosect: Opper , Bernstein, Lochhead, 
Viner , Goldenweiser, Haas, Upham , 11h1te 
ll/ 1flk6•ff t 1- 1 ~· (>. &"t:. '-"'l"lw<.. 30-63 New dX 0 !reas. stat~ment witn tnrtt ~ 
si gnificant phrase, "or any fi(ics l agencies 
acting for ..... or whose acts in this connection 
are guaranteed by tbe Treasuries") submit ted 





~~ \1.,.,, h\\, G..\._ """'"'~"'(!·,.1 ;,..,,~ 

I. s.i.\.1~ ;h :\ :, \, u.... ~,. . ..,.... "l"b' 1t~-11o 

'"' 



4 Stabilization 'p-....., 4 > 

Belglumz Cochrt.n ....w- from Brussels complete 
approval of new declara tion bj FiMnce Min. 

d•~{'~u.•t'\:. .u/19/36 ,~~ 45: 212-m 
;, HIIJr 's&''G;ro;;;."'Jlali~ "li/19/36 22a 

Netherlsndsz Amn . LegPtion cables Prem. 
lali& Colijn fears l:z:&DC 111ill have to 
be devalued again to app1·ox. 50% of 
old value, thus vitally disturbing 
internatl. currency situation; that 
British may act in consequence and 
~ be forced to devalue also 11/' J/ 255 

Netherlands: Cochran phones from Amn. 36 
Legation; Colijn , Win. of Finance , and 
Trl;>l have signed technica l declaration 
11/20/36 289-293 



5 Stabiliza tion 

Ne~1r~~~:~r~~~ago~~~~8;iiit;,to get 
Same declara tion from Swiss; ls leaving 
i.au:aedia tely for Zurich 



st.abUizatiOD 
Auriol writaa appreciation in lODII>&nd to IIII.Tr 

46• 12-16 Jlarket reaction dioouaaed b)' IIJI.Jr with Burgoaa 11/23/36 74-83,125-
136,~(.0.;-l.P Starlin& •ov-nta reported by Locbhaed 11/23/36 Sb-87 "Bob• Warren 'a article concernillg poeeibilitiea or holatin& and atarilllin& gold diaouaaed b7 IIJI.Jr witb Boll, Viner, Williua (llarnrd), Tqlor, B&aa, Lochhead - 11/23/36 137-l.J.O a) See article !roa Tho Annalist 11/13/36 lJ.l Dow-Jonoa and United Proaa ca-ent - 11/23/36 J.J.2-l.J.9 Cochran rea...,. of reaction in Europa ~6 154-164, 

;~~,235-243 



2 StabUbation 
Preas rel•ae by u.s. Tree.e. of extension 

of Tripartite Agreement to Belgiu., 
Rotherlondo, and Switaerlond 11/23/36 46•193-198 Conference OD future pollc,.; preaenta HIIJr, 
Boll, Upbul, Opper, Hoao, Taylor, Williuo 
(He.rvord) 1 Viner, White, Seltser, Lochhead 
11/24/36 199-21.4 

1) General Fund could ooll oocuritioa to 
akt. 1n order to reduce bank reaenea on • 
ooooaion of gold 1nnow (and Yioo nrao) 

2) Stob1l1&at1on l'uDd could obtain Gon. 
obligatione froa Treaa. in exchange for gold; 
aell to akt. to reduce bank reaert"ee, etc. 

3) Fed. Rea. Bko. could obtain Go..t. oblie. 
troa Treaa. 1n exch. for gold certiflcatea 



3 stabUhation 
3)----

and sell eecuritiee to the Ut. 1n order 
to decrease bk. reaenee on occasion ot 
gold inJ'l011 (&Dd vice verea) 

4) As initial oporstion, Fed. Res. Bko. could 
increase reserve requiH•ente to the liait 

BJIJr J::.l:"~i!i;~~L~ 8~c~dr~11 Govta. 

w~ooro8tDdioo1 ll/25/3/62
, / 

6 
di 46: 244-U& 

•---., lo 0 1lrft7 U ~ 3 SCU08e8 

prd>l .. or bandling gold exporte and aporto 
aDd tbeir relation to Stab1lhat1on Fund 338 



Stabili .. ticn 
J.raentillll: 

RIIJr coblee I"'lR need tar tJ.s llillion by end of 
aontb to be used by .lr&entine Govt. to red._ 
the total of a loan in tbia llkt •I tht!)' will aall 
atarlinc in Loodon anfl...purcbese dollare in I.Y.I 
uea ot O.S. and J!Dcl•nd Stabili&ation FUnde will 
preYent ~ dieturl>ance to ...,benie llkt. -
ll/2?/36 461 260 

Bewley diBCuaeee wi tb HI&Jr, Taylor, and Lochhead 
question of publicity at press CODferenoe -
ll/30/36 280-282 

(See alao Book 52, P• 145) 



StabiliUtiOil 
F.l&landa 

r.baesy, London, reports Brlt18h Treaa. 
contuplatee no a1ailar arrangemen ta wl th 
Scandinavian countries "which uturall7 
pivot on London"i feels that, einoe issuance 
ot decree ca.pellin& owners ot internatl. 
oocuritioo to dopooit th .. with foreign ozchonge 
bka • ..., 1n Ge~, at leaet1 tbere can be no 
donluatioo \XItU the aocuritieo bon b...,.. 
tuen o'"'r !rca their present owners - ll/20/36 

46a f>-7 
Roauae' or attitude toword extension of 

Triportite .AcreeMnt - 10/'10/36 - ll/18/36 
46a 52-53 



stobUiza\101> 
Fr&aoea •I j 

.lotual oc.wttoue with rep.rd to adherence 
ot Hol.l.&Dd, S.itserland, and Belg1• to 
)-power aooet.ar:r agreMWtnt, together with 
intentions or French GoTt, - 11/28/36 46a 297-304 

HIIJr and Cochran talk onr posoibUitiea or 

~c!!~8 o{otli~S~~·:._~ W!;J;~lH!~/~rt•e 
~57 a) COI>hrac a&7• Ba_..tur doea not ha..., 

ooafidence or Bla 
b) Bri tiob eooaider Snclen their prote&e' 

but HIIJr 1a goinc to i&nore tbie 



stabilisation 
ltal7• 

!111.1r aake Lochhead whether 10/lJ etat-t 
wu oent to Ita17 - ll/20/36 46r 4 

a) Lochhead reporta "Teo• 
Enlarcnent of Trlpo.rtlte Acreeaent dlocueeed 
by Mr • 1 " • HK.Tr and bb. Suvich -
ll/20/J6 40-42 



5tab1l1ut1oo 
Netherlands and SWitserle.nd& 

Copies or telegraphic inatructiona to be aeat to diploaatic repa. at Washington, London, 
Ptiria, cabled to RILJr by Cochran 46: 10,.11, 

50-51 Cochran ~· Hl&Jr •e.,.eeything ia sewed up• 
and RII.Jr oo 1ntol'llo Ta7lor - 11/21/J6 4J-47 a) RII.Jr aoko Ta7lor to call •oore (State 

Dept.) that ••oac•• will be eo~~ing 1n 
to.orrow _.,22) tro. Bolland and Switzerland; 
oako Legatioo to otolld cy 

b) RII.Jr will now draft cable - !or !'DR 
(••• page 47) 

a) Aako Taylor to notif7 Br1t1oh E-'>aso7 
~ Doc,...,.to dated 11/21 fro. Soioo Go-.t. and Dutch Gent. diacuaaed. in HILJr'a o 



StabUbation 
2 lletherlande and Switzerland 

swesentt Viner, Lochhead, Taylor, Gaston, 
Haas, Opper, UphaJa, lihite - 11/23, )6 46• 62-'ll 

Switserland'a ~ ~ ot 
tripartite aonetary agreement 18So-186 



Stabilization , 
See also Gold, Sterilization of ~ ruture ~quisitio\ul 
M.onet.ory arrsngement.6 entered into between France, 
Ct. Britsin, and u.s. in Oct ., 1936, reviewed i n 
Olipb&Ot memo 12/1/36 47• 65- 66 

Reaume' of Paris market by CochrliD 12/1/36 47: 40-42 
12/2/36 67-71 

Knoke d i scusses Cochran cable, giving extr ncts 
f rom t he London Financiel News, with HMJr 
12/3/ 36 . 115-126 



Stabilization 
~,._ 

See :iabl a lso Gold 
Cochran reports on BIS meeting and reaction 

to conditions in France, Netherlands , 

~=~·~r.~:~~::;r~2,bi~g.; "hot ~aoney" 48• 

4 I 

190-201. 



Stabilizntioo 4 J 
Translati on of official com:nunlque issued 

at c l ose of recent aeeting of the governors 
of natl. bk1Sa of the Balkan entente, concerni.Dg 
" monetary accord which binds France, Great 

Bri tai n , eod U.S. " 12/22/36 49: 222- 224 
~Statement issued by Gt. Brl tain on the 

occasion of the adherence of the govts. 
of Belgium, Ne therlands, and Switzerland 
to the principl.to stated in Tripoirtite 343 
.ap. declaration of 9/25/36 - 342-iU 

New Year cables t o Netherlands , Switzerland, 
Fr anco, lngland, hel giWD 361-372 



' St.Abiliv.tion 
!A-c. ~~...al< for Int.( r.v i. :ln\ ~t.t.Lf•~rnt.s J 

5 
JJ. 

~ec ::..1. <'Ch "!:~·. i: L.ill, ~~!lc I >.c .l· tl~,L-; ~'t. :al,l,. 
ltO:ttJ' .. oor.. i ' ice-.\I' .. . ' 11. c.H r-~c o.- . f 

Uen . .... ot.o:-.. Corp . .. t. i..n• I" L . i.uer o3 ... ' .,,6 
,.ut.o. ulfr• . t s. n., ,· .r .c. d::>- .. 

:-L!Jl' instruct~ Cocann '.( H il or u . ~ . 1,111/37 379 

r=~~~ 5~ ... -r "-~ c..r . ~ ~t..a ...... , ...... ~ ~ 
~. -\U... q...rt\ { ''''&-,"VVc~t.><\....0. ~ \~.~~ 

r. \W. t<·'·DI"' .ni·<.S.. ,, ...... ,, .. ~ -r·.\.. ~u·- ~·;~, 
,. - 1 > 



~;=~~ 
Sproul a nd Knoke (Ft:d. hes. Bk ., N.Y.) d iseuse 

w1.th H.Ur ques tion of a letter dispatched 
by Fed . Res . Bk. t o .>w\ss Natl. Bk. covering 
gold transactions ln thi s mkt. before letter 
had rece1.ved upprovnl ol' Trees . l.Jept . 1/ 11/37 

a ) Oli;>hant memo concerning 1/ l J/J? Sl: 3~0J_j~l 



Stabili zation 
Bol ton confers with Knoke concerning recent 

gold shi pments r eceived in U. S. by parc el post 
and reported loss of one gold bar; states 
this was actually gold purchased in ~q_don ~s 
(like most of t he recent ' mysterious .-,·Pl"rom 
Switzerland), shippE:d to Swit zerland and 
snipped frOill there by ma il t o N.Y . 1/19/37 

52: 18-l!l: 
Au.riol, !.lin. of ~' in&nc e, tpeak9 on oonet.L.ry 

st.ubj).i z&tion ot luncheon nt. /.mn . Club 
1/ a/37 

HesUI:Ie' of excbnll{le ckt. 1/ 'll/37 (Bullitt) 
a) Phone converw tion i/22/37 

1) llullitt suggests thnt oil Treos . 
calls c:o t hrot.:t;:h French wireless 
in future; quicker 

'1.) ..,_., 

90 
95-~ 
104-~ 

'II!Pf::!rzT 



1) "'"":~ '""~'"" .,_,....~.-_. ..Q.. . ~.._ w ... ~. ""'~1.... 

""~cil.lc · "1) "" -~ ,-.,. •• .._ ... '-'"·:~ 
\~ ..._,.~"' \wi. ........._ .-.. .... ,,......, .. i ~~-.. ~. 
~n>a....:,~ 



.2 Stobilh:otion 
i"'~ris Bourre to close on SttturdL-ys becauee of 

l.O-hr . l ow - l /22/37 52: ll.l..._ 
Frnnce: 

Situation d1stlll'b1ng to Bk. of England, 
so HM.Tr tells Bewley; asks Bewley to 
ascertain reoson - l/22/37 ll.5 

Bullitt reports conversation with 
Auriol who thinks there will be no 
i.mmedlate 01"1111 as to franc; Auri ol 
expected to make strong st.ate'llent to 
press deallnd with London rumors 
that devaluation of frs nc is to be 
expec ted 1/2-J/37 200 

Cochran phones to Cnrie:uel from rel*dence 
~ J.r:;:c:-~1;~:1;~ be1~~~~e.up-to-<iate -'!~ 



t:.A St.tbllL. t.ion 
!-r unce 

·.(j i l:-:>i..lf: : ~ucff, t. t. r r "-i.U(c t. f ."ur i ol , 
r.el ls buL.i tt o~ '"t.vor · blr prot;r t ::~ in 
:let_;o ... i + .. inuc for lo1 n ~n Lo~ . .ton of 
1.1 to r billion • r· .ncs •.o • rcnch r·- .ilrot....Js 
l, -,;~7 -~, ;>'( 

Lwph:. t i c .jcn lals : • !'lr" ., of ~·urthcr 

j•v• l:J< U•>n 04: fr!i.llC - 1/<5/37 ~82 



J ct. billz· t ion 
Ur":U rkc.:i ..;ol d : c on!'c.rc.uce on '1uc~t ion o!' t.r ·.nnfer 
bet?:c~n llCCt..~ . , f 1'orE:1,;., Cc a+-.r·l Bk::: . ~!:.vinb 
t.Dl'1 u·r..li•rt.:ed .._t•.l, :e . 'le:._ . 'kk . llf N. Y. ; 
prc;.ent: 'I .. !Jr , T<!.ylor, 011/'1' n• .. , Opycr , iolllt·.m;.. , 
K.."l.okr , C.oc~.r~ n , ••r· l ter ... t.£H,:..:-t , 1.,hit.c , Hc.t !i 1 Bell , 
Lochhmj.d , Uphcu , SprL:1,ue , Horrtso .• , Fels , Goldem.ciso 
1rs;;7 5<: <Js 

Ot lcit.l COJ:UWii .ueo i Mued by uovts . of 
1'f>l iu.1l, 'iPt.lcrln1s, ,o:; 'la .i.wit ;..erl!nd , on 
t .10 occ .... 3 l :>r. of t.hel- '~e· ~01 1.') .oneL :j' 
~ccorl , ~-tt.in t.r .nt<-":littw.J t.'J Tret:t- . y !.. _, t(\ ... ~y . 

;-7.:. 



~tt.biliz~tti'Jn 
J:ot~r11Prked E;Ol d : "' C'l:'l ~ con!'Prence on .. uf" otion 

of t.r!lncfer b(·• ·'=en t cc·.>unts of -'or cit n 
Oeotnl bks . 'u.vinb ~old et~r:aur}red Y.i!,:h 
i-t'd . ttes . Bk . of Net~ York ; ;>resent. : Oiiphl~nt. , 
OpJxr, •·ilJ.i· .. s , 1Lylor, Knokt' , Coci1rt1.0 , 
'"'P I"Ut;Ue , HU6!: , uhitc, Lochhcl J , Upru .. n , bEll, 
rl· r-rison, Liver,:oy , t.n:l Gol:l('n.eh.er 

[xcJ vgr~rket. movet .ent~ rc:>lll:l<.' 'Oo:..ris) (-. 
v:s/-·7 53 : l 
1ro '7 

1/27/')7 
l/~~/77 
l/:9(7 

ll? 
~·o-. '9 
:;oH 



t) Pro?orel r.pp~ovoJ by F.R 1/~7/'7 9J 
' ) Taylor told to cdl in or: Tri;xs.rt.it.c 

coant.rles to Y~ilo:n ·· .rct ... Ull t.il.l be 
presented Lnd v.ho "ill b~ &sked for 
their t.nrwers 

tl-) tl.('pc . -:>f lletherlun:.is , SwltzerlLnd , 
Gt . Britain, 1 r .nee L.nd: Belgiwn, 
t.o~ether ...-ith Liveccy (wtute Urpt . ), 
meet wit h T&ylor t.nd Loch..ltead 
l/;7/1~ 96 



st~bilizat i on 
Fr~.nce 

C •'ble of c.h:&.ppoiot.mcnt Lt. .\Ut.:ff's 
~u.w~c. t.lon-\ sent. to Bullitt. ; "none of 
suw.,ccti ')t~ recently mt~de ft.ll " 1 thin t hr 
spi rit of rrip.:·rti t c f,~rct: ..• cnt or the 
pr oper .. ield of toe S . F. ' E> optu" t.Lm.'' 
lj;!,j)? 5:>; .: ' 

&.) iiullf c reb.ction J.6 
0 } \..o.v; ~talt to h.JR 

·\ent!&hler'lsks fU.Jr ' e bdvice conccrninf 
pa:-ticipt • t on t.hrou .h LOn• ion or· rrC"l in 
F:. \;~0 million stcrlln,, lOt..n ither to 
Bk. IJI ~:o .... ncc sccur ot.l by t:old or to t he 
U~·Jt . ullli!"t:.ntced by the> BK. of f r ... nce ; ,) 

\-.. ~o\'- I 



c) Bull itt reports r eff ' t reuct.ion: ne i C..he r 
d.is'-ppotnt rlt nor r:urpri:lc 1/27/?.6 5J: 106 



::. !:t.t.biliz t l :~n 
tn •. 1ce 

r-cnt!;c:Uer ----
~) :wr tells -4:'ntscnl.,.r , "I t.hinic. .. ou ' ~ 

ut:tt.cr no:. ·.st :.~oc" r':l . ,.( 
b) f,JJ'r in··or;....; lk rrl::.on of t.he "otlf ' 

!..:1(' r ecord" in 1:Ji:-:,· o~ t.h!' ~l·.t. ... , 
CP.;,· aA. r1 

l:ocat.ec:~plL.ted 1-re'lch fi'11.ncinb on the 
Lon:ton "UE~ri<et. re"-or•.ed hv outt.,.nor th 
1/<7/37 . . , lJ,; 

. ~c..\'l lr.i ... . r ,- :,~ (~-t.l t.(. .. t.. 1;t , ) t(lJC .f:'!LJr ~ • 
ncehe..i "'nL.: C' t;,_t.l . uic. , lr.·-U 1 r;, ,. 

1 
• 

1•1 t:." r-lnt p1.r-t.ici(•.: • i ·1 t.~ L .... :, .or. o. ,ce1,. 
ir. ioWl r:e-".J .. i '.cd 1~: L"'t• .~~ nl.t.: ~~~~<I' :-..,0 
t;y frl!hCn ~ovt . ~r i,U,Ch • •. ibt ., 



J StobUiza tion 
Frru1ce ~ 

Bc .. ley cBlle on !DIJr Tilth u meseage fro• 

~~;r~~~et;:~!t~f~~i ~rrJs~~ !~~~h 
-'\ fwtdt.Jmcntvl i mprovement; Frpnch Govt. 
endeavoring to rai se u loon in London, 
prefert~bly for the rttilroads nod not t he Govt . ; 
Cha.Werlein has privately lnfora.ed Bk. of tng . 
that he Y~ill be glad if thls can be orrnn~::;edJ 
privately lind not by Bk. of lli&• 

1/';8/J? 53: 241 
•) HlAJr fulibxlllllt informs FDR 

of l,;hllmberlnin 1 s mestut• ; thinks 
it the f1rct time thnt he has 
recom::;.cndcd privoto loon 1/'28/37 248 



4 Stc.blliZ~. ti on r ! 
Frr.nce 

b) l!liJr also lnfon.os HuJ.l 
RIJJr tells 9a30 group that MD French rt~ ilroada 

got their loon 1/<9/37 53: 276 

Hul~st~(~[Tgn~g~v~:~~y c~~~~cfc~ · ilJi0~~\ld 
t o participation in sterl i nG loan to 1-rench 
r e llwuyo - l/29/37 317 



Stabiliza tion movlltO -'?'\!lllo' 
Exchange market ~ 2;5 J7 

2/10/37 
~ 54 : 105 

l44 



Stcbilization 
BI S 

r \ 

Del egati on visits Bk. of l:.nc:land to secure t heir 
assent for sale of gold to BI S "f or the ncco\Ult. 

~!- ~li~e~ ~d!i1 f~rit;~ ~~;~~~~B~~~n~~i~~sue 
members of BI S; Bk . o f .:...nt~;lnno i s said to nave 
refused 2/9/37 54 : 2U 

IG'.Jr does not favor J.mn . mer.lbership; Eccles 
therefor e will drop entire ~"' tter 2/9/37 261 



Stabilization 
France 

S\lmmaly of inf-tion furnished by llinloter of 
Finance to the Parli amenta ry Fim:.nce Committees 
2/4/37 541 89 

o) Protests false rumors circulntlon 
b) Recklls "dis~uisel" borrowing of the 

preceding govt. from Bk:. of France; 
such practices have now ceased 

c) States that no limits have been exceeded 
and no margins of li.tllitations twve been 
exhaus~d 

d) Certuin questions with r egnrd to Tripartite 
Agreement discuosed 

e) Swtes thut if it i s established thl>t a 
syndica te of French bankers had taken part 
of the French credit in London it wasi'l'l""r 



:ttebili zation 
France 

Amn. !11hessy in London reports on French condi !.i o 
2/4/J7 54:98 

French railways loon: ChBmberl eln ' s message 
to HJ!Jr conceroing 2/8/J7 2JJ 

Ch&oberlnin informs JUIJr t.h.rough Bewley 
that conditions in Fr611ce have in no way 
improved as a result of recent credit 
afforded r' rench r a iluys 2/ll/J7 J60 



... 
stabWMtiOil 

IW>Iwl&• arket IIO'f1iMnta .roaUM' 2/12/37 55• 18 



st.abilisatioa ' 
Fruoea l~• '• l 

.bn. !lt>aa"7,Hada J..nf'onaation that BlUII 
and !viol are diaaatiafied with Labe)'l"ia 
ao GoT. or Bit. or l'raDca 2/12/J7 

Blu. broadoaato 2/16/37 
551 20, 

f7 
153 

a) lire••\ GoT\ ... p107Ha to wit~ld 
dMaAda tor bi&her Nla.riea aa a result 
or the eftr-tacreaaillc coot of liYill& 

b) Allllowooaa Gon. '• daoiaion to preHDt 
...,. lowe to ParlU..t relatill& to the 
puaiabaellt of speculator• Oil prioee ot 
products or priee ll&Oeaa1t7 

•Situatb growin& steadily worn," BIIJr tella 
FDR at lU11obe011 2/17/37 330 



Stab1Uoat1aa v • 
2 h'alleel 

081t,..t101l-
a) IIJLir bJ.a.eo tre.lldoul7 i.Do .... oed 

expenee.s tor ar-...nte 

~ J Fa! ..... 1.D !reao or ai.Dd to OODo14or 
oallia& 41..........t o0Dtaro110o 

o) Fa! Oo.Ti.Dced be -..t uo ll'llll 
~or lloraa Darla OD thio prCJIP"UI 

111D.1•ter ot Pi&l.aoe • a exJU.a:utioa of prea•t 
ri.DaDc1al o1tllat1oo 2/18/37 355 

liiiJr-F!lR CODftra&tiOil 2/18/37 4J,l 
•)-rr (UDder Soo7• or Troao.) 4ooporat~ 
~cii~Jt! Coc~,~C:..:~..U·S· 1t 



Stu. 
3 ,...._., 

ooald borrow ill u.s. IIUII:et.J - c. na·- tat1q it up tllrouP banter• 
abo .... COin& to handle lOUJ IIII.Jr 
naoota to 1ia tloat tile epirit o~~(.) 
tllo 1o1m- Mit would oa7 "no•1 ""tal 
tb.1nto ,.._oil Gort.. obould oeioo all 
cold and aUftr ill Pario and all coU 
llold lll>rood b7 tlloir o1t1HDa to 

be t.......S ill to r ...... (a) lllllr reiiUko 
haneo baa- bal.f~ and ia DOW to1tia& 
ot buttnok1JaiJ II~ bandlod it auoll 
bet.torJ (d) a-t to orrbo todo7 aa 
rrealo Jlltl. to .-- .. i.AI>.,.701 lllllr 
e.,..ate: IIMillc Ilia •tU aiddle ot ....., 



st&bUhaU.ca 
Pruo•• 
Article 6 ot .\"::!:1'7\a• ot 10/1/36 abropt.och 

•prodalooo Dot. applicable fiFo iDt.orDat.l. 
~t.o whioll, prior t.o t.be .,....al&at.loD ot 
~lo 1•, were ftlicllT ot.lpD].at.ecl iD pld honea. 
Pa;r.et.o otreot.ecl bot.- rraa., ll&orio,Tlalo, 

...._o, t.be llplooioo~rot.eot.orowo, - ot.at.oo 
&Dd t.orrit.orioo ..Sor Prech IIIUidat.o, are Dot. 

iDt.orDaU. par-to.• 2/19/37 55• 478 
S.ioo baake ha.,. nf'IIHd nqueot. tor lO&D ot 

ODO billioo frueo to ODO of t.llo PreDail J11i>lio 
bodioo - oo BDlllt.t. repone 2/19/37 48:3 



lltabilloaU• 
le~rl&Ddoa 

Deloaa. (De ledorl&Ddoaluo Bank) talko te laKe 
•-...!Be ~ ..... rer ot tJ.oo,ooo 1D cold tra 
...._.._cold aan, ..- pilder -.It 
2/15/YT 55• 131 



Stablllatica ,..... .. , r . 
~) 

Cochran report• ••- of Britiall 
oorreapcaleDOe ~••illc •&IU:iet,. aDd 
-ppbl••• onr tbl- loaa or cold 
bf Fruoa• 2/20/ 56• 5 

a) Jalr, rr. tM l'a:ta, di.aueea witll 
PlaJ botll acne to do notlliJic about 
tlllo 2/21/37 

Coobron req-ed br IIIL1r to eable Ilia 
._.tt ... "" -t tile l'reMia .tpt do 
to bolp -Hbeo blternollr 2/25/17 

IIIL1r tollo Pia be abould do ·-thiJic to 
pt frenob to den.l110 2/25/ 17 ... i~ ......:e IIIIJr aolto lnob to be 1JI ~. o!!ioe 

~r:-C.~l IIIIJr will apbl 

13 



2 Stab. 
l'l"anoe 

lnoke-llk. of Fhnoe pbone corrreroatioao 2/25/37 
561 208 

BUllitt-llelboa (lin. of Fore1cn Ufa1rs) 
ooaTOraatioa - 2/25/37 211 

a)BU111ttl Fears tbat despite nee aoderotioo 
1n R1tler1 a pclloies, thio h lull before 
the atora; Ritler .. 1 be apeoUlatl.n& oo 

pcooible oollapee of French fl.noDcie~ 
situation and o.,..r-now of Bl~a Go.t.; 
thie would produce enot'lloue aeries or etrikee. 

b) Delbost .1. pcsoib1lit1, but f1De.Dc1al lituatioo 
•111 DOt pt ao far offhand es to l•d to 
oftrthrow of Go.t.; adaits UDpcpUlariq> or 
~~~·F~GoT., 811:. or Frenoe) md .l.urilll. 



Stab. 
3 France 

o) !Jell>oo propooin& fono&tioo of latl. J:con0111o 
CoUDcll to euperrtee aDd coordinate .ork of 
tinietere of 11nance, latl. Econ~, C~rce, 
and Ag.; alec aoae euprvie1on oYer Bk. ot France; 
Riot to b .. d CouocU. 

Bullit~l\a (Pri.llo llin.) connraat1on -
2/25/37 56• 212 

a) Bullitt •ll&ll••t• tae 1o ripe for l'raooe 
and Ge~ to reewe barriers to 
intematl. trade and a.rm&.Qent reetrlcttoa.e 

b) Blt.a doee not agree; th1nlca Hitler ie 
apeculatina: on 1"all of Blua Govt, with. 
general etrU:e following; etatea .. pbat1oall,7 

~::;ri!::~1:!_ ·~:ti.oo ~:Ul not ,!ring 1~olt 



t . 

should co into 0ppo111t1on, bo would Mke 
the ut.aet etrort-a to pi ettMC AHbdi i'trlke 
Lilteed ot try!Di to bring auch atr!ba &bout 

c) Bl1ar Moat grateful for u.s. eupportJ aake 
about poeeibillt7 ot 80118 t7PO of loan in u.s; 
Bullitt replies lobna011 .let would oJ<Cl114o ·~ 
t7P0 ot loan1 Bl1a l.nqUirea about debt 
oottl-nbt and Bullitt eaye~ in tbat cae"r 
o French loeD would present qUito a different 
aepeotJ Blu. does not consider debt settlement 
iapoeeible 



Stab. 
S Pr&Dce .. 

MHt1n&: •em Trench eituation•J preaenta BlUr, 
Ta7lor, Lochhead, lhite, Inoke 

2/26/37, 9•1S l.ll. S61 
a) Rlrlr thinks •French aituattoD ia 

Juat abm •a,l!ld..!l it.can be• 
Fualvtr -tin&I~"2?2~,'U8 ~. 

a) lllllr telle croup that I'DIU.e ae 
peeeiaiatic aa be iiJ I'DR aU&&eate 
that wont be eent to Chuberle1n 
Tery MOretly aaki.ne if there 11 
anything Cbuberle1n and lllllr can 

281 

do tocether 1 thare!ore Sir Ronald 
L1oo.,taz ~~~brn ••ted to )J};n group 

b) 1_~:.!~~"i}~~~;·••ke Cochran 



:;(-y Por actual connraation with PDR, aee p. J4l 



Stabilizati on 
6 Trance 

progress in France h.ta been eo:~pleted 
1) Cochran 1a te1e&J"8'18 320,403, 408, 

434 
c ) Sir Ronald Lindsay arrives 
d) HMJr tells Feis not to inform Atherton 

in London but to leave entire matter 
1n Lindsay's hands 

317 

318 



stabilizatioo 
Pr&ncea 

Alob. BoMet, Julea Henry, Lives•¥ (Sta te Dept.) 
call on 1!11.1r 3/l/37 571 49 

a) P'raDce wiaheo to l'fUln whollr in 
accord with the aoleta ry understandi.q 
and faitllful to the trade •u-ent or 
Hull 

Amn. EmbAssy, Parle , reports that Blum has told 
a reliable newspaper correapondent to publish 
a statement to tbe effect that French Govt. 
had decided againot exch. control 3/2/37 194 

Mallet brings message from Chamberlain to 
!IIIJr 3/2/37 196 

a) "Ria Majesty's Govt. has ure;ed f rench 
Govt. to take speedilY aoet yigoroue 
action to restore coo?idence-, in tbek' 



Stabilization 
2 Pra.no~epl,., French Mini ate• stated they were 

finll;y retual.nc to illpose exch. control 
and that aeeeurei!S under condderstionl 
include tree movement of gold, a pause ln 
1ncreaae of expenditure, use ot a •ore 
elastic technique by French eque.lization 
fund to defeat specul etlon, limitation or 
rise 1n prices, and reduction of customs 
terlfftand abolition or lirlitation o!' quota. 
res trio tiona" 

' . 

1) ActUAl mesoago 571 207 
a) I!!IJr shows to FOR ~ iHx 
lt}xbtuftuxH!!lfx~~ 

and aa;ya tba t h;.{iiiLT; thinks 
obvious tb1ni: for !lf!! h to dot,. 



£.jl... 
is to denlue Mloot- ~ 3/3/37 233 

b) HIIJr baa been thinkinj: for """'" tao 
but baa not wanted to fropoae to FOR 

~:oLf!,. t~o!J.~e~; ~~1~~ 0~e~r;:~ia 
to Join Tripartite A&reeunt; larce 
holdinco of Russian cold aight ulce 
Juot tho ouffloiont difference to tide 
French ewer present criei1 

c) HIIJr trsnoaita copy or ..... go to 
Rull 3/3/37 231 



Stabl.llzation ':-
J France • ~- J/2/37 571 212 

Cochran reports on vislta of Prof. Rist 
a) France IIUIIt choose - tro. liberal 

pollolea of u.s., Gt. Britldn, c~o ., 
or closed econoaies of Italy, Geruaap;y, ltc. 

b) i'lben Rist, a s Chmn. of Committee of Trade 
Policy, called on Blum, be found Prerul er 
:ym~tthct.ic with arguaents axaxt.mu 
in favor of more centr&llzed trade policies 

c) Riet regre&s that Blwa Govt . financ1ol 
policy does not inspire the confidence 
of the people 

d) Rist adtrlt s disapproval of both Gov. of 
Bk. of France and llln. or Fi.nence 

e)If any loan is issued for France, it should 
be issued on the market ill Paris 



Stabilization 
4 France 

f) Stroogly advises that BoiUlet send 

:;:z;!f~!!oge t~.~1:1~:jt~!'B~th 
HILJr diacuasea Chamberlain Hasage with 

Feio, llaae, Lochhead 3/3/37 57• 281 
a) ChaaberlaiD thinks France cannot 

last •ore than one wk. ; CochrAn 
aaya 2 wka.; HIIJr anxious to 
fleu,re out what u.s. eaa. do; 
HILJr •e idea of in•lting Russian 
po.rUcipatioo to Tripartite Agree-t 
discussed; Feia wonders whether Japan 
could not serveD in place of Ruaaia; 
Italy also euggeat~ 



Stabilisation 
s, rrano. .. 
~-{..Petit Pnriaieo XllliX article ota ting that 

Ialh. correapondent has cabled that Morgenthau 
p.Ye Bonnet1'Wlequi.acal as surance'\ or auppor\ 
diecuiiSed with (1) FOR, (2) Hull, (3) J11fto Henry, 
Counsellor of French r.baooT 3/4/37 571 312 

xiDD (4) at pre88 cooference 317 
a) Deno7er 1 • article in Petit Parisien 331 

Tela tpilones that Arab. Bonnet "is wholly 
aaaaed a t article in Petit Parisien• 
3/ 4/ 37 334, 

338 
HIL1r H:tt reports inci dent to Cochran 

3/ 4/ 37 341, 
IIIIJr explains to llallet 3/ 4/37 352 347 



Steblliaatlon 
6 l'ranoe 

A.am. r..baasy, Parle, quotes Reuter cable&rDm 
in Londoo Tiaest statin& that Bonnet bao 
informe reportR's be intends to open war 
dr?iA.;IICIWislons with "'"- ot li.S. 

57
, 

363 Am. Embassy, London, reports on new 
aeoauree UDder coneideratton by French 
iiovt. 3/4/37 364 

dMfpxbt .. r 1 It ' sstbe,.,..,. 
-""'-* 



l 

Stob1U7.>~tlon 
BIS 

!Ierch geetine reported by Cochrton 3/8/37 58: 357 



stabilisatiOD 
l'l'aDcoa 

.l!'ter Cabinet Metin&:, Bl• annomcea restoration 
1 ot treeclo. or cold -t, offeoti,. JloDdo~,~ 

3/ S/ 37 SBa 1 
a) c.-ittee or uperto to direot Equalisation 

P'ulld oot upa Labo,-rio, Ruoff, ..,. Baudoin, Riot 
b) B•c1nninc llonda7, Bk. or Frane• will b~ 

and Hll pld witbout idootit7 requi,..,..nte 1 
hope tbat thia wUl re.tore OOilfideace, 
pr8'fODt turtbor oxport of 0friptoDod 0 capital, 
aad ccmT.lnoe iDYeetore to lead the Treae. 
needed aone7 

o) Bt. ot FrMoo will bu;y gold at curreot rote, 
tbooNI>1 abandoninc tbe prmouo pcl107 or 
b~inc at pr-naluati011 rate 





StabUisat1011 
2 rran .. 

RII.Jr dioeuoeo with Fill - 3/5/37 58t 3 
a) !lrol.&1tle law whe~cold could bon been 

aelMd.J 1D1t.Md, law 11 to be reeoinded 
and the boldere 0 COld to be gi'I'OD tull 
b-tit ot donluation 

b) JIII.Tr ooolidere it a oebeo.e which wUl not 
work 

c) Fill approYee ot IIII.Tr -dine tor Bonnet 
lllllr•o COI1ftroat1on with IDcll:e 3/5/37 3-& 

a) Both diaappointed with laot aOYe ot 
b) ~~hoaye Bonnet hae been w1tb b6ot oae hr. 

and baa gone back to call up French; be (Bonnet) 
doee not a..- to 11Dder1ta.Dd IK)ft 



Stab1l1Mt10D 
3 ,....,.,. 

0) .lo IIJI.Tr and r..oke UDderotand 1 t, Preocb 
printe 1nd.l:ridual pta profito UDder 
cold boldine• 

d) IIII.Tr rMlo French obould either dnalu 
fUrther or onnounco tbo7 bon no 1otent1on 
or eo doici 

o) IIIIJr aao IDol<o to call Bk. or Jl'ranoo •1111 
Bt. of &lgland (actual CODTeroaw,~o 1:&•36,37) 

.. IH :::::::::;:::::::;:::::.:;;;;; ilo M 

Boonot cello on IIII.Tr; prooODt, JW..o Hoftl'7, 
Tqlor, Locbboad, Poia 3/ 5/ 37 58• 10 

o) CCII.ferenco ao reported 1o Petit Porioion 



Stabiliuti OD 
4 France 

HlloTr...Cocbran conversation J/5/)7 58a 26 
a) Fcotire Cabinet •••tine diecuaaed 
b) Bl1a to appeal o ... r the radio 1larcb 6 

and on Suncla7. llarch 7. tbe Pree. or France. 
the Prea. or Cb.ull>er (laillauxT and tbe Prea. 
or Senate 

Oli!Gant _, lo rore-ble deYelo-t lion 
French aituatiOD where tr.s. would haft to 
prepare leeal doc1aenta to aa!egl».rcc Go..t. 'a 
intereeta 3/5/)7 )5 

HlloTr-P'DR connraation at noon 3/5/37 48 
a)' Blwo baa •do atatement .and aoid nothin& 

about dnaluation;- Frooob al•T• 

:!".:'r~l!i~ ·~ .... ~a;.ra:~.:!.~ lb. 



stai>Ui .. tion 
5h&DCa 

" tiWlk hench Stab. Fuad ie e:xbauetecl; 
1DR agreee; !III.Jr taUs lira. llota he thiDica 

""W~;t;;~r!ktc "lli:r.:':tt~r ~·7• 
rlll •sit tig)lt• 3/5/37 llh49 

Ma.llet calla on IIIIJr; preaenta Feia, Ta7lor, 
Lochhead, 12130 P.ll. - 3/5/37 53 

a) Cbancellor1a o ... uni.oatioo otataa 
0U reprda COld IIOYO .... te pooition 
~ ot Fra.noa toda7 and o! u.s. \ •I 
in 1933, tbey .... to cl11'!er craetl7l , . , · 
Fronah difficulty 1e largel7 tl».t llba 
hao loet greet quantit7 of.- capital" 
(actual - 011 p. 6o) 



StebilbatioD 
6 ......... 

b) llli.Tr reports on laotQalnute actioDt 
eiDce Blu.•e etatU&Dt at 10 !.W. 
French tae, fraDo baa dropped fro• 
4·641 - 4.59, and tor firet tiM, 
U.s. bae DO orders rro. ,...,.,b Goort. 
to b!Q' freDOa at &D7 prioe1 freDcb 
0 did J: 13 .nliOD tOO.,. &Dd Britieb 
did 1:15 .nlioo• 
~ 

c) IIIIJr bao beapd CbaDcellor tor put wk. 
to •ke statttDent but be baa not doae eo; 
u.s. will carr,. OD for tbe reet of the 
~ &Dd will .!!!!t let don oterliDg dollar 



&tabUisatlOD 
7 ,...,. •• 

. 
~, 

d) BoiiNit 1a retundn& et 4t30 &Dd 1!111r aoke •uet to return ai'ter that 
Rate a finall7 rocei Yed (price that wol'U out at 4-4~ - about ~) acd 11111r oo tnrorooa Cochr&D lt33 P... 3/5/37 58t 63 BoDDet cal.la on BIJrJ alao present a Jules Be.nrr, l"elo, Tqlor, Locbheed 4t30 P.M., 3/5/ 37 67 -a)Bcxmet reparta official oo-unication atatee no cbance iD aoneta.Iy ai tua tiOD.; aerel:y a new ordera Bk. of 1rc.nce can now p\II"'baae £Old at dail7 price ud UDtU now could not do ao; thio 1a -~ onl;r ~~·; ~~l'f~~· otab111aat1oa ~~1.~oan·~.tt,.r~ re~~leadlrul-w;-Ct.o 



S~!!~&tioa I 
0 ,.....,lrrort oa part or Goon. to encourage bolder• 

or gold to bring 1 t to tho .... a •• , lllllr Udo 
~ 1o it not better to put French curr.>q 
ill liDo oitb root or oorld wlUDtorllJ rather 
than be forced to do aot 

Upon departure ot Bonnet, .;t Henrr, Mallet oalle 
on B11Jr1 pro...,to Taylor, Foie, Lochhead 3/5/37 

BIIJr tellce to lnoke at 5ol5 P.M. 3/ 5/ 37 76 
a) fWJra •1 hear JOU can •t bu;y any eterlin&J 

"\•·: ~ wontt let you haTe it• 
b) -bolr.e1 -true, but we bou&bt 50,000 at 

13/16tha and at the oomoot we aro fishing 
for a hUDdred at 3/J.a.J we'll not lose aoney 
at 7/Stbe" • 

b) B11Jr1 •Puoh it to the lilllit - 7/Stbe 



st.bJ~-:;t OD • l 9 
llllo1r1 •rr.och bb. - to 'phone Auriol tooight 

and report 9 r 30 to.orrow aorning. 
lrter Mallet's departure, Taylor banda HIUr bie 

"&Ueaa• on what will happen 3/5/37 58o 82 
Coebran cables after conference witb Rueff 

8 P.ll. 3/5/37 
(For prerloua Cochran ~ea, aa.e day, 
aae pegea 85,lll,Ht -

a) ~r~~ueru. w:::i~r .~·b:ll1 ort~ 
1o II.J •• L 011cll •• J. P. llor~~·tq act aa agent w u.s; for pUBpooe of PaYl.ll& coupons 
or propoeed loan in oaaea where pa)'llent 1o 
requeeted 1n doll.areJ atreseea fact there 
would be no aubacr1pt1oo 1o u.s. 



stabilha\loa 
1orr..noa 

rre • .-c~t on lrencb Cabinet meeting 
J/5/ 37 581 1;23. 

Bonnet and flallr)' call oa IDLTr at 9o40 1.11. 11 
3/6/J7 150 
•) lfter departure or All!> •• Geo. !larrioon 

and Olipbmt Join &roup (Li veoey, 
Ta,y1or, Lochhead a1oo present) 3/6/37 157 

1) HIIJr tello group Alii>. added nothing 
nn 

2) Ollpbant report• opinion or Dept. or 
JU8tlce on "acae bank of ttr. 1n lf.I. , 
auch as J. P. Morgan, to act ae aeent 
in u.s. for P"{po•e nt paying coupon•• 
OD Frencb lou that, mille such deaie:zu:.tlOI 
aiiht not be Tl.olation nt Johnooo let, 



Stab111at10D 
11 France 

nenrtheleso the sde or hondo to A.,.ulcans would 
be a violation and no officer ot t.ha Con.. can 
lmdertab to approYe &11¥ aeasuretea.lCulated to 
enc'll":afe such se.les • 581 158 

3) In a'idet or ccmtsrence, Ucker reports 
agree~~eo.t lZ.der which bal. bke • .ay inYeat 

( ~ _forthcoaing French defense loan withOut 

\.Fnoi1~m1!IT/~::"J~l 
a) IIMlr& •Nice thin& about French ie 

they never Rit for your answer" 
llallet confers with HIIJr at l0/J5 A.lf. 

3/6/37 162 



• Actual dicta\ed opinion 161 
Lat81) .ltt7. Gen. adda he deemed it large}¥ a 
question or pol107 200 
(Jct..U atata.ent 1n C.-inj:a• hanaritinj: p.26J) 



Stabilization 
1 2 Frhllce . 

a) Cable , probably froc Sir ~•arren Fieber, 
states constant attention will be given t o 
pound dollar fluctULttions today 

b) HliJr tells 14allet of, French proposal 
tba t bank or firm 1n New York act for thea~ 
1n cashing coupons 

HIIJr informs Hull of conferences 3/6/37 58: 174,<3~ 
Bk. of l.ng. tells Knoke "thi ng s not too bad 
at the moaent• 3/6/37 <59 

HUJr discusses CUIIU!l.ings ' opinion (see p!lge 263) 
with FDR J/6/37 :167 



St.b. 
13 ,...,.,. 

Gaston reports newspaper reporter a want• con!. 
•eTen though ;you won •t "'ll the• aeything• 
3/6/37 581 2?0 

HIIJr diotateo c._in8•' opl.Dion to Cochran 
at 3t30 P.ll. 3/6/37 27l 

FDLJr reports C\llll.ID.i.Dce' opinion to French Embaee;r 
.. .. " .. ' 11r• Lh t 't'-

Paria newepaper COIIlAent indicates French loan 
may be poe~poned 3/6/37 284 

Butterworth (bu. !lobaosy, l.o*!on) telle HIIJr 
British True. he.e been informed by Fre~h 
~~.:~ ~·b~~Hfor~g.,c~lfk~9. allow 
3/6/37 285 

a) HIIJr tolle Butterworth Lochhead will read 
to !;it o 1D on I.e Dej1-. which dll 



Stab. 
U France 

... apeper co.ment on atatua of French loan 
LondOD, Washington, Paris, N.Y. 3/ 6/ 37 58•2~ 

French loen postponed roe 2 or 3 dayo -
Wilson reports contirwation at the 
Presidency of tbo Council (Cochran at 
Bar([e.) 3/7/37 

lla.lle\. delivers t o HK.Tr Ch.a.ncellor•s message, 
"We have already refueed a corresponding 

299 

request for paying arrangements in London• 

3/8/37 331 
a) HliJr informs FOR, who has 110 co!Qinent 
b ) Cochr nn r eports r eceipt of Frencn a nswer 

by F.:onch 318/37 375 
1) '-iochr nn. has been reques ted by Rist 



ask fOUr to reconsider rc.!"'.l.;.; ,l ; !Wr says "Jilo" 
2) BlUr reports convors t1 n Lo Rull 3/8/J7 J76 



Stabilization 
lS lranoe 
·~ •storm ¥ising ln Congt"eosJJ 

on Pnril loo.n• H.!. "ersld Trlbuno - J/8/J? 58: ~ 
.. ) HIIIJr tells FOR he hila nsked Robinson ' s 

office to CAll in Committee or Forelcn Affata 
and let bl.IZI (IDLTr) tell them what he hae done 
to save us fr011 attack on the Hill; FOR says 
to 011l t Borah. and Johnson - be wants to lay a 
trap for Borah JHJJ8 

~::: ~:;~n(/~/~~ril, Washln&t<>n J/8/37.. JJ9 

••••··•• J77 



Stab, 
16 !'ranee 

BO!Uiet confers with IIIL1r at 2:JO P.ll. 
J/8/J7 58r 401 

a} Aeke reconeideratlon of Aan. decieloo 
b) IIIL1n sa;ys it 1a net fair to place 

reeponaibUity for auccesa of loltll 
on decielon or Aim. Govt. 

c) !III.Tr,. Feio reaction 417 
Mallet confers with RILTr at 4r4S P.M. 

J/8/J7 418 
a) Chancellor's message oo. British 

reaction to lrench position 1n spite 
of objections of both Sri tish lllld u.s. 
Govts. , glvea 



Stabilization 
17 France 

Aan. r..baaa7 1 Paria, cable a c oncerning 
Blua•a broadcast on J&arc.b. 6 and Chnutempa 
speech at Chartres -.IHif *'J/8/37 58: 4C!Qc 

Cochran cable on Rist call wi til reeard 437 
to exchan&e option clawso and Lei th-Ross 
visit 3/8/37 441 



Stabilization 
Prances 

RIUr nt+....tfaypt•wx~rison conYersation 

• J 

J/9/37 591 1 
a) Rist bad oallod on Cochran, llllking 

strong plea for ohange 
b) Bonnat calla, tallin& IIIIJr u.s. 1o 

not interpreting Johneon Act correctly" 
and then threatening to put in eD)ha.n&:e 
control, etc., ending by eaying that 
Auriol wanted m&Jr to kDow that 1t' French 
loan failed bo(!IIIJr) •ouJ.d ba personally 

responsible 
c) British oleo turned doom French and 

~~~~ t!::T ~=~mt~h3~ U ~a Mkod 



Stab. 
2 !'r&ncea 

d) IIIIJr goee to Hill and aorke it out eo that 
Robinson g1Yea out release 

e) !llllr teela thie brings Gt. Britain and U.S. 
closer to,etber 

f) l'reooh oleo approeohed BIS, asking them to 
do the peyln&, and BIS refueed 

g) Coehran reports he has DeTer tteen Noraan 
so thorou,:.hly llqlllll' &n&rY at the l'rench 

RII.Tr-Cochran oonv~rsatlon ll A.ll., J/9/37 59: 19 
a) Parle newspapers state that Bonnet will 

broodct10t in "ncliah tonight ot 7:45 



Stabllbatloo 
3 France 

111&.1r-!larr1aon converaation 3/9/37 59• 29 
a) llorgen and Co. {Perla) aok llorgan and Co. (!I.Y.! 

same question concerning acting as paying 
agent; M.J. c011pany, without knowing of Trees. 

• tction, gave identioil answer 
Bonnet radio addreeer Hull reports on d1acuee1on 

with Henry {Co~maelor, French llnbaoe:y) 3/9/37 32 
a) Henry states that newspaper articles 

are entirely erroneous - have to do IDBrely 
with orig inal invitation to speak, delivered 
by MBC to BonnetS aa ":.o all new Aabaasadore 

b) Henry adds assurance that when Bonnet speaks 
· any reference to question of repatriation of 
French innatmenta frOil u.s. will be clearly 
in line with Je&ires of Trees. 



* Letriupall 1e corroborating letter J/ 10/37 141 



Stab . 
4 France: 

c) Henry creates i11ppeasion or displeasure that 
questlon Bhould be raised 

Pa rlo aarket resume' jfJJ/)7 1 1~ 591 36 '/5" 
Translation ot text of i& ... Au"thorlzing issuance ' 

or loan juat l aid before ••prtuxd Chamber of 
DeJ"'tieo by Govt., trnno:nitted by Cochnpl 
3/9/37 43 

a) Preas coament concerning BlU11.1 & 

supporting speech._ reoul ting 1n - uproar 
in gallorieo in micb llad&lle BlUII pe.rt1c1po.tol 

• ~ 3/9/37 4fl 
Preoo ~011t on French loan (Poria and 'lies h.) 
._ 60,u., 

~1) 



~)~au;r cab1oo concerning debate aod final 
pueago b)' TOto of 4 ?0 to 46, 
w1tb 94 abat-.,tiona ..... 

1) BIIJr-Coobran oonver~ 
~ 1.11. 3/11/37, giving to,.,.o of 
1~ 

a) BIIJr tallce to ltnokea 42% fAJ-;rr. 
bond at 98 

b) BIIJr tallco to Rarriooos 

.. 
155,157, 

t~·*· 
172 

177 
1al 

c) !lobass;r cab1ao passage of bill b;r Soaate1 
TOte 258-1 (Sen. Thibault - ftepub • ._UniOG t 
~ with 46 abstentions 3/11/37 264 



Stobllizotion 
5 Prance& 

Jlln. Ellbaesr, London, reports ter.a ot French loan 

ti~1:~~o~Ui::1 ~P~~~~h .:o .UJ ::i~u~te ~ 
obout the polltion 1n l'ronce 3/ll/37 591 254 

•) ~?, Sir Frederick Phillips 
tello Britieh freae. French e1tuot1oc 
baa a.eaourobly l.llproYed durin& j:aot wk. JS 
3/12/37 398 



St.abilhatioa 
6J Fro.noe: 

Text of decree eetabliobing conditione for first 
issue or national defense loau J/l:Z/J7 S9: J6J 

e) - LeBrun, etc., broadcasting'. 401 
in favor of loe.n J/l:Z/J7 

b) lewspe per c-.ent reports heavy deoand 
for first inataU..ent of loau 
J/l:Z/J7 40J 



StabillMtlon 
Francer 

Sl.becript.lona cloeed to first i ssue of natl . 
dofooso lOIUl ~ 3/1 J/37 601 28 

-====-~ %HI ~~able< :%''' b) Preas COIIIDent • 1 

Bk. or Eng. conversation with Knoke J/16/37 
a) MaJor cb&n&e in .French s1tuat1oo 

causes Bk. or <.,g. to take tue "ly 
forelock; concelv.ble there will be 
substantial repatriation ot French •onq; 
therefore a b1J1111i lilld selling price 
with a tentatl..., lllf"ffih8r 2 pence up 
and down froa ploe: tilid dally in LOndon 
at 11 1.11. haa been established 



• Subocr1pt101la or leadine blto. nopcrted b7 
Cochru J/19/37 601 250 



Stabiliu tlon 
2 Fre nce 

b) Reports e l so on le.rge amt e a of gold llh ich 
Cbme from Russia , were tran8- ehi pped in Eng .,. 
snd a re on wny t o U.S. ; believes t here cuet. 
be a t least £200 million 1n St ute Bk . of 

U.S. S.R. ; new pr oduction r an sometthcr e in r egi on 
of 1:60 million to 1:70 million per ye &.r 





... 
For acknowledpent by Royal Netherland Lell{;otion 

(liash.) of outhoriza, ion fr011> Netherlands 
Covt. , eee Bk. 65, p. 210. 
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"' StabilisatiOD 
France& Le 

For lleao)W' story 11y Petit Parioioa, atstiD& 
tbat ~ IIII.Tr gon BODDet •~mequiTocal 
•esurttoce: .,. Book 57~ P• 212 

~~g~~~~rl~1!""~'!6~!~8"~ce 611 2~ 



(Cochran) 3/25/37 61: 139 



Stabili,...tion 
8ranoea 

llorkot •ov .. onts 4/2/37 - 621 200 



Stabilization 
See BIS 
.t.n. F.baasy, London, reports that in Rouae 

or C-.ona Chancellor or ExcheqiMir ws aalted 
today to all"¥ public anxie t;y b;y gi v1ng 
assurance that British Go...t. does not intend 
talting action to chock riae in comodi tie a 
b;y raiaing price of sterling in tel':lls of gold 
in vin of inflationer;y effect 4/13/37 64s 311 



StabilhatioD 

s:• ~S.R. (~'*"'-"") 
Aan. &.baasy, London,,.re.f..\rta on meeting at 
British Treaa:."::~'tlte re~int recrudoaconco 
of uncertointiea 1n French situntion 4/ 16/37 

65• 115 
a) 0.11.•. Sprague's speech again comented oa 

c~~transratta resWM' of lnten-iewa with 
Cari cual 8Dd Riot oa ·.ntroductiond to geDeral 
review of financial develoJ:aenta d during present 
wk. 4/17/ 37 651 l4l 

Reauao' of European aituation by Reffolcwicll 162 ill Poria tranaaitted to "· C. Taylor 4/ 17/37 till 
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Stabillaatlan ... al 0 Gort Band Ilk~. 
Aim. W>osq, to'.Jan (Bu!terwortb), reporto l"urtber 

exc~>Aqe of J.n!o.r Pbillipe reporte 0011plete 
11Dd<rst6.n~ or u.s. point or nee; think~ it 
desirable to keep aatter in the back of oneta •ind 
f or 1t 1e not preaaing at tbia time; o:baxub 661 JJ 
filwwbnxt;!lxMtrey hJI'*rias 

o.) ~'aleo aeke Cocbre.a to make inquiJiBe ll? 
Fz-.nch situation alao discuesed in above COD1"eraat1on; 

Phillips thinks a erido point aay be appra.cbina JJ 
a) "oohran•o """"'f". o! aitust..., 1o FJ'1UIOOI 

'k;p~ f/li&J' .it\;~ !ik',. at len&tb eon.o~5'43 
~n::\.:~~C to ~3~ oonveraatioD with de Jon& 83 

or De Jed.erludacbe Dank concerning cbenc• in 
1o truct1<01a w1 tb re&&rd to oele of lfuildero 



1) ~ocbran reports lliniater of Finance 
bittorJ.r co.plained before llhaabor of 
Finance Com. yesterday against circulation 
of atoriea or i.Miincnt peril in finance 

Bituo tion end ouggooto that caapoii!D 
1o tbo work of political enemieo 4/29/37 

JJl 



2 Stabilization 
4 prlncip&la 03\laea of preaent uneaaineaa 

on emh. , HCurl~, and oa.aoc:U ty aarlteta in 
Europe reported b;y Cochran 4/28/37 66: 200 

1) Aan. gold eoare 
2) French situation 
3) lle.arks b.Y FDR on co .. odity pri ces 
4) Taxation by Gr. llritein and borrowing 

~ s., I f?£ rMrllllllent 
1 -sutteFW6rtll reports that Cla,r (Eccn • .l.dvi .... to 

Bk. of Enc.) baa eaph .. ised that decline in 
London Stock Excb. prices baa reached panic 
propDrtiooe 4/29/37 324 • 



'-~ Sta~~;!~::.. lrook oonnraation 4/ 29/37 284 
a) ferdinand Coooa' article• ".!.tocke fall in 

London• dlecuaeed 

l) ~~t:::P~":.!"i:~~t"'~~i~R~~o .. 
u.s. bke. have not ude c01111odlty loe..na, 
brokerage hOuses are in good ehape, etc. 



st.hillsatioo 
See &.leo BlSt ODDua.l MatlJl&, llq 1937, far 
reoUM' or condit1011e '71 l,S3 

Cb.uberloin ael<od in Ho ... of C.-ooo whether 
be ••• aware that aince Decaber, 19.)6, U.S. treae. 
had bolliht and oterillsod at conoiderohle UJ>GH 
croer tsoo llillion of gold and whether, with a Tin 
to atab111Un&; world currencies and prioee and 
revivin& internatl. trade, the British Gorl. waa 
prepo.rod to cooperate with u.s. in purchaoe or 
aucb. freeh euppllee ot &old as were an.l.lable for 
•oaeta1'7 purpoooo S/4/37 ffl 

a) Answer to tiret part of queetiou 1a "yea• 
b) llo c~w>&e in policy or pnera.l cooperet1011 

with u.s. and other putieo to the Tripartite 
-'&ree~aent ia oont-.plated 



2 Stab. 
Waoot, Tboe. - in !'.D&· after Yielt to France 

expresses opinion that •the sitUAtion •1ll 
have to get worse before it &:eta better• 
5/5/37 67: 76 



Stobi HMtioa 
Bullitt reports on ~ioit with Paris Jlorgan partner 

and Wicl'ield Riefler ' 5/ 12/ 37 681 30 
Gold& Gordoa Rentschler discusses with IIJIJr 

•further ~ontillental gold liquidation• 
5J;?1

ibiJr diocussea with ltlloke 139 
L46 



St.ab111.&at1on,a.. a1eo VaG Z..1and Pt.ul 
Reau.e' b.T "'oehru ot 11.tU.:. t.lon Llrrance 

5/20/37 
Reou.f b7 Butterworth of situation 1n 

!nil.aGd 5/20/ 37 

~. 167 

1~ 
185 



Stobilbation 
Stock market reaEfl by Cochran and Butterworth 

5/ 25/37 • s( ~1 , 1 70• ~ 
Knoke-CariiUel c Yereetioo 5/ 26/ 37 '11• ti; 

a) ut. of Ruui&D balanoaa 1D Park akt. 
d.iacuaeed; X. asks whether their presence 
baa created a problMJ Cariguel replies, 
••ot ret - tbey ... ,. ea.e day" 

IDLJr diecuasea with Cochran reeent tranaactione 
of Swi .. Natl . Bit. 5/28/37 211 

Cochran reporta d.ail.J' loaoea of foreiiD excba!lge 
b;r Bk. or FraDOa avery cla7 for the p .. t 10 
bua1Deaa daya at the rata or approx. 50 aillion 
franca par da7; ...__French Btabllization Fund 
now baa on ba!ld el4hUT our 3 billion franca 
1D !ore4D exoba!lga and gold; to aeet end-of-aoontb 
requi.relllento, Treao. will probabl7 axbauat 1 to 



2 Stabilization 
balance with Bk. of !"renee end will be cbll&ed 
to draw upon 1 to credit S/28/37 ?0• 211, 
~ 221 

Cochro.n rtoit to S.itaorlOlJd authori&ed by 
Steta Dept. S/28/37 228 

looke aDd J:DUr diacuea gold acare which bae 
apln brokOD out OYer week-end S/29/37 2S3 



Stabilisati on a 
Co;~~er reports on Tisit to Switzerland 6/1/ 37 71~ 

HM.Jr at.atement •nothing .t.ainent on gold 1D 
spite of ~ore deTelopiJ:J& over week-end" 
oaryed by Dow...J'ones • 6/1/37 38 

•ith regard to possible addition or Japan to 
Tripartite Aaroo....,t, Bull tolls Aoon . Embassy, .~, 
London, "We believe it only sensible to .., ~-,} ~ 

withhold cOIOllent until Britain or U.S. has t ~ 
act.w).l:r been approached by Japan• 6/1/ 37 66 

Cochran authorized to continue •lth investigation 
and report 1o Belgi1110 and Hetherl.a.ais 6/ 2/37 190 

Hetherlands Bank discusses with Fed. Rea. Bk. of 
H.!. tbe release of the $27 million under earmark: 
in U. S., gett1 dollar a, buying boods, and 
b:'ediateq t go.ld off don gold llkt. 1o 



* a) IIII.Tr talks to Cochran about report; 
does not think Baclmann 1a telling the 
whola truth 6/2/37 

** 
a) Cochran reporta on fDa: co..ent or 

financial preao (in Paris) 6/2/37 

"*"a) Butterworth diacu.esea eituation with 
laley, of British Treaa. ,who also has 
an appt. with Arakaw~ a little later 
6/3/37 

173 

184 

206, 
209 



v' Stabilbatioo 
to hel.p auppor •. mkt1 (2) to ...UCe profit 
6/3/37 711 191,197 



Ecclea, Ransa., Taylor, Opbaa, a.nd HlLJr d.iacuaa 
at lunchoont 6/l/37 

a) Bk. of lag. advisee that present 
dliobO&r<Ung of gold 1a J uot ob out 
oxbauotlng the gold boerdlng 

b) III&Jr spooks of propoaal from Trip 
(liM Hol.l.and) concerning some aort of 
control onr gold production 

c) Ecclea and Ranee. tell of a1Jailarity 

'nl .48, 
63,65 

to proposal from Belgi um addressed to 
Fed. Rea. ~· •.!!!. laahingtm r&ther than 
Fed._!!u. ~· !!! !.I· 



4 StabilizatiOil 
Chancellor of Excheq1.ar questioned as to whether 

be would propose control of gold output or 
alternatively dlecuea ita du<Xletlzation as 
reuted;y against dangera following accumulations 
annually or 250 million pounds or fresh raw 
gold wbicb two signatories to Tripartite 
AgreeiJent are now compelled to b~ nnd put out 
of use to prevent unsettlement of trade; 
answer 1a •no• 6/1/37 711 53 

Butterworth (Aim. Embassy, London) report a 
""roeeas of dehoa.rding continues its snowballing 
course aided by rumors galore• 6/4/37 223 



5 Stabllisati<lll 
Butterworth coblea (1) message of pi good-will 

fl'OII new Cbanoellor of Exchequer (Sir John Simon) 
stating his ardent wiah that same close cooperatio.t 
between 2 tres.auriee as existed under his 
predee,cesoor be maintained; (2) 2 queatlono 

:gi~ ~!r g:~n::~~~" H~gg~a;f ~~ro~ ~~on 
"will be glad to know that you apee to tho 
propooed anowere thereto• 6/4/37 711 278 

lleet~ to diocuaa answer to Sir John Simon; 
present: HM.Jr, Taylor, Gaston, Lochhead, White, 
Feio 6/4/ 37 243 

a) Answer •lt h regard to cooperation between 
2 Treaauries in UAl!!!!Ul l2 .1111:£ Jl. """~~~- .. 11:!!!! ~"l::hallberlain -.;;nt to. srr ~ 



6 Stabilization 

Lindsay for tran..Uaeion 6/ 5/ 37 
b) Anewer to Sir John Sl.aon "'"'t to 

' 7lr 273 

Butterworth for iransmisoioo 6/5/37 27'1 
1) Sincere wish thst relationship be as 366 

cord.ie.l and succesaf"ul aa it was with 
predeeceaeor 

2) No suggestions to IIIB.ke with respect to 
proposed answers to 2 questions to be 
put to hiaa in Parliaaaent on IIOndsy 

a) Anewer discussed with Butterworth 
by 'phone 6/5/37 284 



Stabilization to be del!Yered nrbally by ,llallet 
Conf. concerning aeesai:e for Sir John Siaoa'; preaent• 

HII.Tr, Taylor, Lochhead, ~hito, W..llet 6/7/J? ?21 J5 
a) )hen Tripo.rjttito Agreement was set up, purpose 

was to handle f&reign e~e and not to handle 
gold; large amt. <>{ gold expected t o come out 
of hoarding but the world problem which it has 
now become# was not a.nticipeted; just as U.S. 
was ready to dioeuss question of stabilizstion 
wheo world was reacy, so now 1 t is prepe.red 
to di-.o question of gold 

b) u.s., however, does not cooeider that solution 
lieo in dropping price of gold 

(f .. "6'~ ~ c. •• t-14-q. 11)1 •• 1.,) 



stabilization 
Sir John Simon ' s speech in House of eo-one 

stat.:.Og that he will foJllow policy laid 
down by pr edecessor and answer ing certain 
questions 6/8/37 721 228 

Mes sage as tr&Jlsmitted to Chancel lor of Exchequer 
(through Sir Ronald Lindsay) in answer to 
recent mes sage addressed to Secretary of Trees. 
(5/ 31/37) 376 



3 
dl:t4 S~ab111u~ioo 

Belgiuu 
•.J<ocOr.•n repor~s on viai~ 6/ 8/37 72: 170 
Ne'l.'llefi'ands : 

Cochrwl repor~s on visit 6/7/37 42 
Switzer .L&nd: 

HlUr informs Buttero.orth he is displeased 
rltb manner in which Swiss have been 
conducting their exchange operations 
in u.s. ~ and asks hill ~ to 310 
infono ~be British 6/12/37 

Cochran cable conce· ning message he is 

to d.eli ver to BachiiiiUUl 6/12/37 315 
a) Cochran talks to HM.Tr from Beeel 

6/14/37 317 
1) Knolte-and !IIIJr diR~u•s Cochran 

converBBtion 67IZTW )26 



J-A * 
Jfl!~tl!llizotion 
...- ~an CCIIIIIlenta on growing fligbt from the franc 
-~ 6/9/37 721~) 
;r- a) Knoke and Bolton discuss reaction in JO'i,t<l..l,~ 
~~ London gfff/H m 

=-1-J b) !noke-de long (De Nederlandsche Bank) 
diecuas 6/ll/37 280 

:Z c) Knoke-Carit-uel discuss 6/ll/37 284 

HII.Tr and FOR discuss French eitustion 6/ll./37 3Jl 
a) Discount rate has been raised from 4 to 

6~ 
(For conversation with Bul.litt, 

see page 357) 



3_J (2) Stabilization 
France1 

&am .. E.baesy, Pari&, reporte probability that 
French equalization t'u.nd will be drained of 
ita laet franc a.l.aoet a.ediately and that 
Blu. goT.-n ment rill probably fall 
6/12/37 721 368 



4 Stabilization 
Switzer Landa 

Hull telle Butterworth of Bachaenn conversation 
with Cochran 6/U./37 72• 395 

a) S.iee decided eome days ago on 
progra~~ of not inoreaalng holdings of 
gold or Swias Notl, Bonk; they will 
sell ill the London aarket any turther 
gold acquired by tho Bk. rrooo hooroingo; 
they will Jiapose of remainder of gold 
in their Stabilization Fund (opprox. 
$25 W.llion) in U.S. 

l) U.s. baa made no comment on this 
plan pondinc receipt or confirme.tion 
of this in!ormatlcm 





7J : 19 
a) A.mn. Elillbassy (Paris) reports on converSBtlon 

Blwa concerning these ~ powers 
JO 



I 

b) Bullltt reports on druatic special ses· i on of 
Chllmher of Deputies and po.s..,o of b ill 3,46-24"1 
6/16/37 154 &ax 

c) Yor text of emergency bill, see pege 175 
d) Crlals arises during consideration of bill 

in Sennto 6/18/37 J04, 
e) Blum Govt. fello 6/21/37 _ • ••• • ••• • · • Jq~J;'' 



I Stabilization 
~ 2 France: 
;., HIIJr ao infOI'IIIB Hull 6/ 16/ 37 731 146 c * Amn. E.baesy, Londo '.) t!ke for info. concerning .\; report under Waabiog/ d'Xf!o line t hot Frs.nce ~ may be forced to wi thd.raw from Tripartite 1 Agree;nent preeUIIabJy due to institut ion of a 

u. cootroia ayatea 6/16/37 157 
J a) Hull told u.s. baa had no intlll&tion of f aucb inteotioo 165 ~ SeooDd 1100ting on FreDOb oriaia; lxU 

preeent1 HM.Jr, Taylor, Opper, Viner, 
Riefler, Whit e, Lochhead, Haas, and Oliphant 
9 A. M. 6/ 18/37 224 

~ ~veliaetion w1tb l!ocbran 2~~ • i)ut terworth 
0 ° • lnokA / >1'1 2 



*c) Cone. with British Amb. ln• ... ••p'ebJ•ntx7op-w 
and Trenthaa; Feis ani Taylor ~>"••ent 6/16/37 ,}j/ 

d) Montagu. llorasn' a answer 
6117137 

73 ' l68 

e) ilull•o inotructlona to Cochran through 
J.mn. Embassy, Paris, to proceed to Londoo. 
6/ 18/ 37 300 

f) Cochran • e report !roa London 6/21/ 37 343 
1) Fall of Blum Covt. d1acu88ed 



Stabilization 

3 Fran~j' Conversation with Hull 73; 271 

A..b. Bonnet calls to aaf goodbye - leaving 
f or France ~ 6/ 22/37 

Cochran reports on exchange market movements 
6/ 22/37 

Fol"llb.tion of Calinet unfavo~ly 1Japrea~es 
foroign exchange market 6;':!.2/37 

369 

372 

386 

73 



&tabilizatloo 
Switzerls.ndz 

Bul.terworth reports on Swiss tr&neactions in 
Londoo 6/15/37 73• 64 

Sir J ohn Simon informs HK.Jr hep.s in coetplete 
sympathy with stand on Switzerland 
6/18/37 ? 301 

Text of letter signed by Bachmann and Schnyder 
of ~iss Na tl . Bk. s nd by Weyer, Chief of Swiss 
Dept. of Finance and Customs, transmitted by 
~ochran to !!IIJr 6/ 19/37 317 



Stab1l1Z8tion 4 
Con f. with Trent.hua (British Fmbassy); preeent: 

Lochhead IUld T•ylor 6/23/37 74r ll 
a ) Reply from Chnnc. of Exchequer to message 

delivenld f venally by Mallet (see Book 72 , 
p. ~5 - 6/7/37) to the effect thc t just 
as U.S. 1!'&8 reedy to discuss qutls tion of 
stabili zation when world was ready so now 
it is prepared to discuss question of gold 
~ 1) Sir John Saon fu:iax considers 
any marked divergence 1n price of gold 
in U. S. end England inadvisable since it t10uld 
lead to a change of exchange r & te s and gl ve 
levercge on which deflationary forcf's could act 

2) Sir J ohn Simon prepared to toke public 
actioo of IPR§ character calculllted to 
restore confidence: eubai ttlng bo Parliaaeot 



itix ltabilizoti on 
propo88l for lncre.o sing r esources of exchunge 
equallr..at.ion acct . by a further S\111 of t200 
.million; announcement to be 11a.de on Friday 

b) In connection with more persooal contacts bet,.,een 
2 Trees uries, when Phil lips is in Canada in Sept. 
~ir John Si..mon will arrange for him t o visit Wash. 
l.f acceptable to U.S. Tress. 

Ta~}U:;J?"sulta HM.Jr about reply to St..on messec:e
74

: J? 

e) HWJr tell s gr oup to work out ans•er indica ting 
pleasure nt receipt of news • bTrees. will 
be delic;hted to receive Phillips in Sept. 

c) Answer as transmitted by Taylor to Trenthsm 
6/21./37 50 



:.,. Stabilizati on 
London press coameot on Chancellor's proposa l 

is favorable 6/ <6/ 37 741 75 

., 

Statement in House of Coau::~ons~ by Sir John Simon> 
in connection with 11ove to 1ncr88se exchange 

!i~~i~!z::~~n8~~a ~~te:~~eg~~;!~ ~~:::~t 
regarding amt. of gold and foreign exchsnge 
holdings of fund as of the previous Marc.b arxi 
Sept . ; .British fund now possesses appr"ox. 
26, 674 , 000 oz. of gold which, together with that in Bk. of lng. of 73,842,000 oz., makes total of 
100, 516,000 oz . worth over £700 million 
6/28/37 109 



Stebilhation 
Fr~c;.!t. n,......_.,' ' fnh. -r~·H ~ ..... lb 

Kii.ae'.!t'olton connrli8t1on 6/2)/) 7 
a} French exchant e f und entirely gone' 
b) Britleh have taken ae much as I: 8 million 

to 1:9 million i n a single day 
c) In additi on to fleeing f rocn frenc i nto 

sterling, Englif;}J feel French a~e now begina&d.l 
to sell their 1.11 ~ dollar.'iGtl'!~st 
sterling " 

d) Present French flight of capital, Bolton think 
i s one definitely into currencies and ~ 

CochrJ0~~~~od4~~8~s~t~~8So:~:in resigned 
froo Expertsf l:om. which advi~ed French Stab . 
~eo~t~•ug,2;y,;r edviee ••• not followed 

21 



Stabilizaticn 
2 France 

Tripartite Agreement abo.ndon~~ent by France 
rumored in London 6/ 21./ 37 7~ 1 25 

Exch&nge market movements (Puri&) resume' 
§/24/ 37 
6/ 25/ 37 

6/ 26/37 
6/28/37 

53 
66,7J, 

72 
73 

ll2 

Cochr6n r eP?rts on vi&it t o Ministry or Finsnce 
at midnight t Rueff reports on bal.C. progrom 
proposed by donnet; . if not accepted, Bonnet 

;;~s!8i~~e tgl:::J'i.F§J-g~,; ~ lfhen *'k 



St.bilization 
3 Fr~~. asks for cert.ln powera of control 

over exchonge situation 6/29/ 37 74: 120 
a) ~KJ'r calla meeting in his rooms et 

arlton Hotel following Kung dinner 
given by Chinese Ambaesedor; present: 
HMJr, Eccles, Taylor, Viner, R1efler.a 
WhJre Lochhead, and Fe is , of n .1. 125 
l) 1\iir boo ••ked Fed. Rea. Bk./to 

take appropriate atepa to carry 
out French request that N.Y. bko. 
do not engage in trbnsactions in 
French france while Paris Bourse 
i s closed, as wss done last Sept. 

2) Po•• 1b111t;y of wi thdrowsl b;y France 
frQIII T;iportite A.,.eepent also discua&ed 
e 1 ~,~~mo in rurtherance of meem_s 



Stabilization 
4 Fronce 4 

Carit..--uel informs Knoke Bk. of frcnce bee 
stoted will ingness to convert i nto gold 

~~l~~sfi~s~f J;h~·=;• .. !;t~t~~ ;~~:: 
~ .!!,!1_Tr_l_p&..rtite A greene rt. remains !!! 
full force~el sleo etetes that 
S'"rl"thh will aake stotea:ent &oday that 

in their opinion what France now plana 
i s rltllin sc~ of Tripartite Agreement; 

i~/~/~oped will -· simil."i"t~z~n:t-26 
Butt'itrworih r e ports M.onick i s pleasantly 

surprised st boldness of Bonnet's proposa l 
~~~'Sif'"•ntly expects a t'ather criois 128 



St;b;;!:!lon 4 
Butterworth-Tayler conversation 6/29/37 71..: 130 

a ) Buttenorth !1as just returned from 
Britis h TresB.J HJLJ'r's tnstinc t • 

"not to believe French on stack of Bibles• 
is correct: British Treas. has not tol d 

sa) eibe4ellacli&aeasnUsaalleu&aaaaaee 
llonick or anyone else tb.at they think 
French are still acting w1 thin Tripartite 
A&l·eeoent; Sir John Simon asks that this 
be transmitted to HIIJr 

b) rreas. reports to Butterworth thnt Bk. of 
l:.ng. has suspended quotLJ.tions, thttt is, 
London ls not dealin, i n fruncs but has 
arr•nbed for Bk. of Frsnce to suppl;y, france 
~~ HN,n'1~c~"!Fut ~ 1ran~ht1lli not, 
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