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t t ~ 4 e e m M a t ~ l m l a ~ P ~ o  a t u l m t t t i a .  A m t ~ m ' t w o ~ a m ' ~  

a y e m . .  ~ l ~ m e a t l ~ , / e m m m e t m ~ e a ~ , ~ g m a u t -  X t l t t ~ t t i a  

me d tkm bamt Imq~pm la ~ gaaated e~Y. mind ~ bar Imlm~ at 

v , ~  t , , ~ a a  ,act .  

' E m t t m a l ~ d l m e ~ e m t t -  ~ o  t f ~ w t t t t m . a t e t l m  

t, u a ~  prop  or, ' * E ~ g e m t e  lad temm~0 ' ~,mt wtU ~ a lm.taf ~ t e k  

mmmma'~, ef Ira e m m m ~  ~ I I N k  m ~  ~ m .  a lm~dmm area t"ma 
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lint.ire, am" m m m m .  ae I a to l l  ~ . l m ~  ~ v * ~  qmeta~. 
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i~bSq~JF ~ Usmm ~ to 3ram ~ In m rams7 
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you ,d~i Im~n f~em yur ,nq~ m Uume ~ bs ~: 

~ bt,md a~ ~ .  The7 m,,,~ be ~ ~e etbe~ f ~  t~ 

Udmmtme~. Andbstbeeemeefc~ a~I~tnd~:eaelaero 

~ A~ am ,ml~y ~nl~ ~ n m m m ,  ~ tlnM ~ A ~ m a ~ .  Iwt ~ I~ ~lw 

~~. tbeauetso 8=dtheN~el~eeuetme~. YeuflndtJ, nt 

~ p m p ~  ~ 8re a ~l be#e~ ered~ x~k ibm you u1~ a yemr 

er ten y,s,~ ap. 13tern ~ , ~  n ~  Um~ au be reed taOo 

Jimotber p e b ~  I ~ t  to  Jd~t.ess tn  m y  i a t z ~ J u e ~  l=J t lmt m m ~  

ef eel. Ikt there ar~ a fev ta 1~lJ 4eameet ~ I a ~  yoe 

l,N~nt m m m nwn~r he  p l a G ,  am, d t a  a4dU~l~  I~,~U, u m w an~ 

~ I m  'urn gln~ ' e l m ~  w a u ~  
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~ ~ m~w tsU, u =~hst ~he ]~mt~ ~r ~ ~ 

mtU be  ~ memtbm o r  a tz  m e e t b o  f~nm nmr.  ~ e  ~ ~ m n ,  Jcm~ 

i~ ~lm i qus~.ter err t im t h ~  ~ m . ~  '~ "rb~ t e ~  u m m s ~  

'z'bew m,e~U ~ m t  m ~  I n t ~  * ' l m ~ m l m ~ q  ~ ~ ' ~  

m~ m w ~ ~ Su/aa  ~ m, ,  me, mhs ~ am~sd. 

I lUa~.d e~' a ~ mww ou~  ~ u R  ~ I ~ ~ b s r e " -  

~ ~ ~ yma. on. t l ~  m twe 7 e a ~ ' ~  ~' I h  ~ t h ~  '~U. ~ 

u, Su  ea tim ~ ~ adr tho ~ ~mle k Uw ~ , m m a  .Tnrs 
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6 



~ n ~ w .  ~ ~ i r ~ m ~  t~  p ~  b ~ l t 7  i s  ~ You 

b m ~ s l p ~ l n ~ s b e ~ c e n m ~ e r l M ~ l d l ~  ~ .  ~ d ~ e h u ~ e  

q u s s ~  Utm: ~ 7 e m P t m W b ~ s h e m e ~ t ~  Y ~ r  shesd?*' o r  

~ y ~  phm ~ ira7 a c a r  o r  8 m t e v ~ J ~  ~ I~ tJm l q ~ r  absad? °' 

aad ffal~ i t  La ~ to ,dLmm4eaa baaLim~ to know ~ qxmmm4n~ 

~Umd ~o ~ .  ,the , m e m e t j ~  ~ d e m ~  m,med ~ r e e ~  mas'ket b 

tO~  tn p o d  pe~  em 4the bedda ~ ~aJt U~ beJ d b N : e n ~ l  ebeut c ~  

pe l~ teae~ m d  e , m m m ~  eqmetatten. 

So mu~h. tbe~  bT uu~ d ~ u te ~ n t  Ud~ documsnt 
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~ ~ omb--mmd m ~mmlhd~ ~ u m  m Ibm l ~ s ~ s  #~ ~ s ~ t  e c ~ n -  

o s ~ c  ~ m l N m ~ m ~ .  ~ 1  i ~  ~m o w r - s ~ / ~  o t  ~hm ~ ,  

~ i ~ m m ~ c ,  ,nmmlpaut. aaril~lNm nnmml~l~I'.am h~or i ,mmam.~ nnalus. ~ so, am Imo,um, mucam 

we ~ s l N ~  m ~ m tMs~ ~ d s ~  m ~  

~t y ~  ~ d m ~  ad mm ~ d ~hs pmgte, y ~  w l ~  ~ r  

Ummt t~a,m, t im  n,~,~,,,mU~ d JWna~. taN, :mam,a0aE ,,N,N~ m ),,N-..-Ctm nM~wam, nnta~han" 

thmmm te. m ~ ~ to  Uim4~3. ~i~m. ~ ~ .a~ ~ m ~ idng, t a ~  

',m,0awm,~tlbamm,,m,m~Adlmm's,-l(m'us. nu¢. thnm, m, o a , , e ~ o  hm,a~k.~ 

Wlnmm'e m wmma m ymNr aqlo~ nmmmd Ilmnm l, amok ammt m w nwn~ n a y  am ~ 

tMmJnlodadammm,sm,1, lellmnmt~manal:.lF.11mta.,i, amamaramal~m,, i~n~lms, d~han~l 

a ~ Ip,~mm,,aNnmt ~ .tk, wm paulm--Iramm'am umd/~ IM lbo, anLtd ~ o  lmmt lain tbm 

e R  a t  t im l m l  ~ p s l ~  ~ m m I ~ 1  a IA ~ 
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~n h ~ ~t m ~  eanmeesve smds .  ~ N .  sed e ~ ~ q  

~d~O 

~ ~ ~t ~ t j ~  ,n ~ ~s to  p e ~  oct ~ 

n s d d ~ n  WorldWarlL O u ~ n s ~ J s ~ s ~ e r 4 m r a o d o ~ t a s  

~ ~ a ~ 7  ore  ~ eu~ r ~ t  nov .  

T o p t ~  b r ~ .  ~ b u t ~  J~p~re~ .  ~t ~sou~y 

Keep ~ l~ ~ I t  ~ ~ ~ as U: U~ ]p~,nns,~moy o ~ M s  

bemm. Tklslaa~:m. ZJmmpe~~~i~l~;m~ma 

l Ja j ~ , o e l  ~,ae tn ~ ~ ~ f  • ]mmr. 1met trim es-,D eedL7 S ~ 

w~11. In k ~ ~ m ~m~w Nine kmQlm~ u ~ 

~m ~ ~ , m n m ~  m~ ~:mm, v ~  m a m  ~ 
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~balk~mNJk, t , , ~ o k m , a t m . e ~ l a m m ~ a n d i , l m 4 ~ l ~  a M m d ~  '~ ~om 

lmoo m urns ~ imw r q ~ n p , ~  ~ mqmwk~ ~ ~ ~ ~ "  

a t w a , ~ l i ~ ,  h ~ s ~ s s s t m ~ u ~ d s r s l ~ N I s .  Ttdsboo~ 

~ ~  ~ ~ ~ ~ ~ m ~  ~ ~ .  Y ~ ~  

~dmm~y ~ t i ~  s l  c o i ~  l ~ k  W Slaad~ P ~ - ~  Pea~ ~ a ~ 4  

~ s ~  s~i~ s ~ a ~ o ~  ss  s a ~  met bmek ~ ~ n ~ s  ~t  S~s a n ¢  

~ ~ ~ m  s ~  ~ h~r.~m ~ x m y ~ .  Shs~d 

~ u = ~  to~ ~ ~ ~ c ~ d s ~ 7  ~ ~ s ~ m ~ 7  ~ "  



m u a / a J , a u 0 = 7  ~ m t  a ~ a,,s~,? ,~)aNmumUmG m U-~ ~ ~ ~ .  

a,.t ~ d  t,u, ~nO..tll e ~ .  Ask  tim, lmwq,t,a~ ~ tDIU'Q~I a~. ~ 

b,ane,t~R/f IUND J,1,all a ~ruwNuk,0~ ~ ~ ~ w e  t/' tllma, l~ tan, m, nt as 

i,=~. q m I t ,  o,, auo ~ a, au, Q,a~p s~et cuoo ,~ .md.  

An~,bB, ae. l w , y  So,wm ~ ~ "l '41,lal el~ectu.J,~ iH, mut- ~ ~ 

.~,,eo Im, w tlnm~t Imps ,,~mnn~at ,,npe, N r  tln,o pa,m ~wlp.i~w0 m~mUnam. 

aU~L d m u o .  I ~  d t n ~  y m u . ~ .  4we t lmrmeaumws.  

T h ~ a w ~  ~ m l h e ~  ~ m ~ ~ ~ I ~  ~ m r e  ~ rare. 

~ nt psap, w, ~ ~ma ~ t~ see  a ~ ~mmtm,ar~"~w 

~m,~m~ml tham, aew c~ens~ , ,~ i~  ~ b e  S ~  ~ hi I ~  t h in  

L~UI4~ ' r b e ~ l a l m e s h m m ~ e ~ r ~ m e .  n l ~ e u m ¢ ~ m e ~ o d ~ n e  

e ~ n m d ~  weU-b,a~rmed m~dh~dmma, h ~  t h ~ / ~ . ,  ~ / a , d u a a ~ .  

~ wia~ ~ ~Imm/~,m/demm~ K4/~ar/s,m~t ,w I d ~  u ~ h m  

l~ mli~m~i~mme#mmi~mwmmmld~ Tlm~a~mmmmmm.mmmm, 

~mmm~r Jm~ ~ ~ iMCda$1a,l~ eummdmm'm~U~a acwmmal~ ~Q~m. 

~ m  dtlm ¢ a ~ ~  

~ ,mp, w~ .wi~k~ ~ ~ . . ~ ~  ~ .  Ammmm tmdm~r 

nNmm~ ~ amm~dbmilwmm adx ~ ,ma. t.ami~ 1,wm~llmm h,,mm m~. 

a~mz'dsd. ~' ' n , sy  aa,o m ~ ~ 'u,h,m~e ~ w, me~ i , N I  ~,war. 
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~Ssre. ~e s ~ e  et ~ Q,,s~ds npre is Ut ~ ~,~,- 

ameer mbseqwent ~ et ~ .  

on pale U Is a ,eomm~ ~ ai~ e s ~  ~,dJlc a ~  

,.~k~slm~So ~ T~Lsb, emettbesneu, o t ~  ,~ttaebe~ 

a~aS d USes ymur era, an leslZ bsaSs we were smr~ a ~ and a 

kd~bo~u. ~ut~ov,. ~nSur, f m r ~ ~ ~  

a,,~ nvt~-osome~4wre k mm zmLddSe et the pete--shows tot the 

me,db d Jemmr~ om , ~  fenr. Tkat Ss 4own to one m ~  two 

~ ~ ~  pert beema, et um credu p0~ we hm~,e pvnud ~ use 

be/Set that tlsls was ~ ~p too ,~y. Tbs~ Ls ~me ~ the areN ~ 

e,o~s,w,~mz, sot ~ . . I x i ,  lm a r m  that t t  zz~ir ~ ~ w m ~ t  

~,xtlhe~ ~ ~ m ~ r d ,  ~ ~ lma  at t N  xtwrt ~ '  tb~ ]~m' ,  

I f  t i , ~  i m ' ~ l t t ~ .  Z ~ , , h t  i l m ~ l  ~x, I m l ,  I t  l : ,~y  m Imm' e,' 

ram. ira!ram mm ~ l t e t m i  eg ;piin- I ~ l i ~  Tela a re  t~ ml ~ m 

~mm ]mm. ~ m r l l b ~  told ~ Im.  maMm twe ~ T l i t  ts  

i l l t e  tbi ~ we m bl  m N  t i l ~ ,  

~ tim ~ cad ~ , , ~ i  qmmme~ ~,,m i l ,m l~  mae,, ,m~e t i lst , , l  stl. 
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~ .  erie of 1be ~ emwes of the ~ cyete 

~ ~ ~ ~ , ,  ~ Jm, mm~,e  swrt prone N t  ar n ~  

~ t k ~ .  a s a ~ e y ~ ~ d ~ S ,  yo~are ~ for ~ b ] ~ .  

~ .  ~ c u m a ~ U a l k e n  Om-c~,Feut see~: T ~  bm,e 

JU~am~ a i ~ ~ m v u a r d ~ t h ~ ~ , ~ H ~ t : ~ :  J k t U a e ~  

dP iSe  mtbe f ~ a s d f f w  e n d e t ~  ~ .  ~ 7 8 . 8 ~ ~  

hnckSwLOS3. ~ a h m a m s t h o ~ S a m a ?  h e z e s s s a t O 0 ~  

C~r ~ ~ve ~ bU ~ s r e  ~ k m ~ r ~  

~ o y  ~ s n  f~ WSS. Yhmr~ Is ~ ~ thsa~ ~ ~ u d  to ~ ~ 

• ~Ole. S ~  m ~ o t h o w S o w m  ~ ~t~h~ ~ 

x~0a~mil~s c~xslx4m~ ~ - ~  ~ ~, 

L~io~ b r  I ~ ~ a~ sm~hs~ h ~  ~t ~ d ~ .  

2~ids ~ow~s e.tose to yawr p o ~ ~  ~ Tk~s ~s a m  ~ai~ 3nwr 

~ ~ r  p r ~  ~ R . "  x a d l  .~o~s e h l i p s  ~ ~ ~ r ~ M  ~t ~ 

~ ~ ~ ~ ~ ~ ~ ~ :  
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p,nlo B ~ nnolo ~ juu0orldk elmaku~a~um*lanW~ o¢ ~ tln~ tho ~ ~upo 

p h ~ t  d,0qu~ enid anner p ~ ' J ~  ~ apndm~ vpo bul ~ q ~  mnd~. ~ c o ~  

~/' ~ / ~  t o d ~  ~ , . ~ , t  dnmm =Insrt I / I s a  9 ~ r  , q p  or t s e  ~ sSo.  

We Imme ~ a InoM~ imlssce  of ~ s t  bm e~suuns~  ~ 

Yore m ~  ~nmxt to Jal~ ~ 4the fl4pmD f w  J ~ y .  Wbl~  hss  jmnt 

e o u n ~ n t ,  f ~ ' s d l i ~ .  ~ I s U A . ' I .  I t s h o m a U L ~ l ~ ~ ~ t h o  

8a~l~o t~mlam ~ ,  thue'e hm m ~ j i  thm~ lmaL~,~mm m Bud.m~t 

W nnnau, p ,  q m l w ,  d ea~ rim. ~,amml~ d ama~ p~t~N~ nu~lnm~ ~ mqmma aml  ~ o,. 

aumn~m ~ ~ aohmr t~amms M t lm l, aml~fl .la,a,~ea~ 

i~sk M ~duo~m~, ~ u ~ h~mm tbm ~ ,  ~u~ psi.  ot tbo 

dm.a t n ~ u n ~  dlm~,dl~Sts~ to  U,~ ~ ~ .  ~ mbount Uno 

~m~ m emnw~aa~ prQ~4mmpd ee,,~ ~ , ~  'r~ m~T ~mmnt ~ 

,~r~e. ~.a~% ~ ~ ~ M .  1,,ss~.~. F ~ ~  
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~ t s  ~ ~ .  ~ ~ ~s~Wls u ~m ~ t m ~ t  a u s ~  s r e  ~ m -  

s ~  s ~ s ~ t s  m t s ~  ~ t k  ~ ~ ~ 

t r eads .  ~ t ~  t ~ s ~ s :  One° ~ k s ~ ~ ~ k m ~ i ~ t t  

~ l d ~  ~ dmPt ~ t s  s e ~  ~ i p  ~ t ~  ~ m ~ m s t  

pmI(~ mmmmmd~m wm~r ~mmo mldhm d uqlmn,J ~ i~e, m ~.i~i~s n~m IN, mr, #mma cram- 

pmmNS ~ Im~mp ~ ~ ~ ~mm~ ~,wr ,~r ##N~ pu¢ tlm~ y1~n~ ~ 

#mNImd i o~r 8 eem~r~m mm Nm, o 

~ ~ , ~  ~ .  ,M~ ~ I ~m ~ ~ ~ l ~  ~smm~ 

W y~m l ~ k  a t ~  d m ~  ,ram )~gm~ IMk. Imm ~ mm~ ~m~e ~ Umm 

,~mmmm~ s w ~ l l u ,  k m~m~ ~ m s  t~m ~ m ~ a s ~  ~ ~ s ~ m ~ m m ~  ~ m d s  



~ .  i t  ~ a u ~ s l t b e  ,~Wt.  y n  n n d lh s t  ~ ~  ~Lst 

s ~  ~ ~ I ~ ~Ms mqMsmi~ to y ~  ~ ~ a  s ~  

Y'a~ d s N s ' / = u r e a  t h ~  b , d w ~ s l  c s ~ ~  w~, t /up.  It 

~ d m m .  

of ~ ~ ~ q p  ZS.,. ~ ~ haw m u ~  ~ JutL-  

U~ 



f m a e r e . ~  S .  ~ a ~ t ~ e l m - ~ ~ ~ , r e .  ~ , t ~ c h ~  

e a t ~ a , , ~ e p , ~ , z ~ .  ~ t e t l m t t h e l ~ , ~ S t .  S e e ~ , . r t ~ k ~  

t ime yeu imre to ~ before ~ m  t , ,d  t k  ~ ~ u dmWwm~ ~ 

re,, ~e,t~ 1 ~  ~ a  m d e m e u t  tbot t~m pm.ttT m t l o  index 

m ~k~m q j m ~  t~r m ~ fro. the ~ t h  d ~ s~ h~ ~. some- 

m ~mm, l  ~M 

w e ~  i b s n  ~ f e r e d  t d s  to ~ ~ en  U~h:~dtm ~r bo~  ~ -  

use  ~' ~ -enomi~  1 ~ "  t~ Set a ~ v e  on p t , ~ e s o - o a  

t ~  ~ pe~d t~7 the u s ~  e m m a .  ~ the o 0 e m m e r  p ~ , ~  ~ d e x ;  

0,~e mNtU~ma r~c~,~ce  to aa ~ .  ~ I ~ ~ ~ . ~  

c~mt t . "  1 1 d ~ i ~ m . b i ~ t m t l ~ , m m e C M l ~ .  L o ~ , m a t t ~ m e ~  

t ~  ~ u . ~ e ~  ~ N ~ , m D ~ r ~ t ~ m U m e ~ t  ~ .  amemeadle ]~pe~. 

aad a ~ d e ~  Mm,~. ~ ~ a m , ~ e r  goods I~1~ ' .  p e r m ~ l  

. ~ 1 ~  ~ ~ .  ~ i ~  bakk to r a r e  ~ wer~ It y ~ t r  a p  a~d yoo 

~Lil t lad , ,~ ~ , r e  at  S8 l I : l  ~ ~ a l e ~ .  ~. ~ae year  we 5 , ~  ttmt 

¢re41s ~ t~ ~ e ~  ~ in u ~  amos,( at 4 
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~ s s e s  M ~  ~,e u ~  ~: the p e ~  n uB ~ . e ~ r  ru~d 

n~e Qf ~m:z~uae ~m egm~m~r  mr~l i t .  

credtZ. ~ ~ beam a l ~ u J q  ~ ¢ ~ , m a  o ~  c~,~s ~ S~ o r  e v ~  

~ y  ~ ~ : ~ m a e ,  p u r U c u ~ y  ~ me ~ c~ no aown payments 

~r ~ dora: peymeutaJo 

For  t h ~  ~mma~ ~ other ~ m m u s .  the ~ ~ u e r y e  

ham e m b a ~ d  ~ o n  a ~ oC c~Ddit ~ ]DI  I ~ k  you ~ ~ e ~ l y  

TIN s w n ~  m i l e  m r a ~ r  be~k ~ 19S-~, - -~  I ~ tt m a ~  o~ 

ye~ ~ 0 u l d  c o m e  up ~ i ~  ~ ~ r e - - ~ m ~  ~4 ~ a w e e k .  ff he 

m a n a l p a  to ~ m k .  ~ ~ ~ ~ O  d o U s ~  a ~ a r  f f b e  ~ 

to w o ~  mw yea r .  K u p  ~luut ~ In m/nd- -~4  ~ a ~ 

L n ~ n ~  ~ wife m ~  w~Le~  ~ ~hna~8~ ~ ~dN ~ ~ e  

~'  t ~  ~ m p - ~ m d : 4  ~ is  ~ w  ~ ~ ~ S, OOe o r  S, SO,on the 

a ~ p o  
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~ hz~,,.ome Mmezneu~: ~ _~_e~,._ borrower .  No one boh~  a llua to hi8 bea, d 

end mPT~ "You hm, e to ~ credi t  4to tbS, s ~ ladl.vZdu~.." 

~ he ~ e~ ~ c~nmqW ~.~z tJne ~ c a p s , ~  d Urn, 

i,s ~ ~ 'eez,z~ulad t,n ~ ea,~4Zt, ~ ~ to 

l e  a,Zao tooks . t n ~ ' q u ~ q l ~  ml: t i ts ~ e  SIN~ o f  .am t z N l ~ l u ~  

as "e~e~ t s  8t h is  ~ j l s e t .  I / t h e  ,Amez"/,es~ ~ r  today lima 

S, O0 blZK,zm deUex5 o / u ~ i n p  ~ bts c red t~  ~ c~x, pare,d vSMt 100 

b e s v t ~  debt b u d e n  ~ be  cauld  ten  o r  ~ y e e ~  ~ ?  ~o pe rbepa  

.dl  ~ '  these  e~e  j u t  r h e ~ r k ~  ~ .  

~ m "  d e ~  zm, s IWaze .~po lint how d ~ s / t  mack ~ SllS/nm 

u ~  i n t e rne  ~ the ~ m e r t c e n  P e ~ l e ~  z/m, t l l S ~  d e ~  Ires g ~ s  ~ .  

hew ~ it m s e k  ~p alW/ma t ~  amze~ d t l m  Atom' /era  peelp~? 

Om" omz Z m m m l l ~ l ~  have Zed u to Uzsm~ cmzcZuje ,~ :  

c m z e ~ z ~  d ~ t  ~ w .  ~ to the /neoz~e  a f  tlze ~ ~ -  

/~ u m z n d  ~ p e r e e m  ot  ~o/z,  ~ .  T l m t / ~  ~ h/lllzm~ ~ t o 

~ c ~ m ~ t l m / u ~ I m ~ e ~ m z z ' b z , ~  ZZetlmth, m ~ t l z ~ p ~ m e d r ~ d e w ,  a~sweU 
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" ~ t b e ~ ~ ~ .  b o w n e r .  ~ k  we ~nd m ~ " g m ~ t h e  

~ ~ i e a  ~ ~ m m ~ 4 ~ -  ~ ~ ms4 ~ ' ~ Y  M g ~  1 a m  mwck m o r e  

© ~  ~ t l ~  ¢nm~f~mmtt~ of  t ~  q m d l ~  ~" e r ~ l ~  t h ~  1 a m  

a b ~  t k  ~ ~ t ~  q J m t r y  d ~ f f  m~ ¢~m t m ~  u ~  

we ~ t m ~  ~ be so c ~  a b e a  the ~ of 

c ~  c : red~  

l~ow. ~reIT ~ ,  ~ m y  Ume is ~N~iulb ~ I know 

~ y  be i ~ i ~  ~nmm~nm m e  m u a  ~tptflcamt ~ X cam ta~  Y ~  a ~ z ~  

T ~  b o ~  ~ ~ ~ : h e d  o~' b y  ~ J ~ r ~ .  W e h a d  

t ~  be~m~ ~ m  a ~ ~ ~ l~V~zmN~ ~ e z ~ a a l  ~ m a ~ "  m~m m 

~cz.em~etn ~ ~n, en~m~. Welmdt lm~boom ~ ~  

p~lce~ zMJser t ~ m  a r u s k  to  ~ ~ ~ S t a r  o f  i a G a t t m .  D e c r e a s e d  

T b ~  ~ m e  t ~  ~ e ~ A m ~  ~ tht~ r ~ m m ~  t~ m o r e  ~ m ~ V  

Imsed ~ Um ~vu~r In I~9 mr ~le ~ l~ 1946, s~d t b ~  ~t 

m a y b e  more p 4 r r ~ ~  Uum me are  ~ t o  ~ m the 

( 
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In v t r y  quick ~ ~ r ,  are  ~ elm~emts ot  ~ 

I ~ ~ c ~ m l d s r  i s  a m a ~ a ~ q l  t ~  o~l~ek  fo r  the moatlm I m ~ , d -  

~ e l y a h m d :  T ~  ~ d l q w s m s ~ s  o t t ~  ~ h a v e  b * ~  ~ 

T h ,  c ~ b a c k  d ~ ~ ~ Is a~rr .  We haw, 

~ r ld ~t o a r  ~ ~ .  We ]rowe l j ~  up mommmmm. 

The m ~  a k , ~  eUSbt to Issep uJJ ~ for  ~ m t M .  ~ n Q t  tgr  

a y m r  or  two y s a r s .  

N ~  3. v ~ s t a l k t o c a m ~ q ~ s .  ~ c ~ d ~ d s n ~ s m ~ r  

h /4bsr  t ~ m  ~ ~s ~ t ~  m ~ u u t .  ~ t ,  s te4 ~t a p ~  m J w e  and J ~ y  

~f INS. C~umm4nm phm te ~,eud e~ta ~ f ~  for homes i~ the 

~ear ,d, md tbnn/n the put Test. ~ ~ t~ spend ~,st as mee~ .~or 

em.8 ia t~e ~ sbmd as In ~ p~st yeeur. It i~ ~ u ~  

t e m p o  ~ t  t ~ y  have t ~ t e d  ~t. 

A ~ elemmt ~r ~ - s n d  X ~'t ~ tbls 

too mecho-ln e p p ~  the ~ ~mttnmt/~m o~ tb~ boom/~¢ the 

u~e~ 8bs ~ o r  ~ ~ ~8 tbt~ ~ b ~ t :  ~ b e  ~ tn 

~ f a r  plsnt  end eepd~umm~ F o r  two ~esa,8 o r  

mows. ~ ~ms b ~ a  ~ more  e s c k  ~ t lm=/~  t ~  p r e -  

~ n s q ~  q ~ e r  t ~  n~w plm~ sad  Mw , q ~ m ~ .  T ~  c o u r ~  ~ 

t m m ~  sp~urd  u d  l tMsk It w/U ~ t~sX ~ay .  /n p s r t  b e c s a ~  

p r ~ i t s  i~ ~b~ ~ ~ ~r~ ~ r  tM~ ~-~r  b ~ o r e .  I n p a ~  

beeense the csJds ~-~ff ~ the bu~p~ de--on be~e is 

J~bm- than eve~ bere~. 
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e o m 4 J ~ , ~  S ~ o  betUaE ~ ,  h m ' d - e d r a a d  d m d ~ a  ~ ~he ~ ip~mmtmte 

JM, r 41~U 4hn~nure oJ-e e~Im ~ ~ 41~n~, I ~  e~ Um pe~mmn~. ~ndmotr~ 

b e d U ~  TJIt  e~en7  uudklM~lmo~ ~ ~g ~ tlnat io bBtJ~ ,mUll be  

ro,p~redo a s  ~ pep,,gael0o ~, , tn, ,uem ~ en~poad jVue~ b7  :,Uaro ~ LP , ~  

n e d  ~ 41~1~ yeor  ~ 0  ~ ,u~ ceme g~o ~m a~ me,~e m~Nq~ ~ 

eg~e. 

e q ~  mad c~p,~. We ,nre ~u~ed ,~ ,hem ~ ce~~,~ 

m~a dee,m~ ao~eu,~ n~,,a thm,t ~,e l~e,m ~, pMt aad 4~ha~ a 

receemdmm~l~ Ate~~fun~o~ceuuN~ ¢~c~,~ ~ 

~ MI ye,,~r ,,w~ be ~ye~bne~ b~ aa e ~  ~ c ~ .  



omlml" ~ ll,~ IIi .  p l m  ~ ~ ,ml+.  

~ f w t o r s ,  e e u m s ~  debts ameJql tJt, e ~ .  u . ~  b e e o u ~  e / e m e e ~  

~a,,m, sm'+ '  to  m s  ~ + J a ~ m ~ ' . m m m d ~  ~mN,,r*.~ b'~ mPmmmS 

+r'~,l i+ m e  , u ~ ' a  ~ t + q M m  ,k, mm. t1~t 3 , ~  k m p  ~ 

Iml ' t ~ - r e ,  mine I m ~  n m l  t+ ~ ~r.m,ll~ + ~ + t , , , Ik~m. .  ;+ 

+too 'JS,*l :T~ m*~ +mlm,,r~ i l ,  s 'Itu,mqlk ] m ~  ~u+ s . y ~  ~ ym~t. 

CAPT M~' I~ ;  

~ t b e ~ X a m  ~ m e ~ . ~  T , m ~ p , e U l ~ m d ~ W  

~ ~ + l , , e r j v 1 ~ h w b N b D ~ o  T ~ , e l d m i ~  l ~ s t ~  t S ~ o  
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t ~  A ~ , ~ ~  o v e r  the  p u t  tq~mty y e a r =  m a y  ~ ~ m e ,  

~t ;s m y  ~ p ~ r i ~ c e  t k ~  th~ ~ f t / ~  h w ~  to  the  b~st  ~ o a r  a b ~ t y ,  

~ i e t m ~  and eec~o~m i r a ,  r~Ftected the  ~ sUete ~ t ~ n p .  The 

i ~ m r p r s t ~ c ~  ~ e y  be ~ 4 ,  b ~  mo~ t t ~  ~ ~ .  

T h e r e  ~ ,ay  have ~ ~ ~r  two e x ~ i o ~ s ,  and ye t  In the  

Q~.n theee  ~ a r e  ~ d u e e d  i s  a r e z ~ t  ~zf a t ~ g  i ~ e s m .  It t a k t ~  

week~ t o  ~ b ~  t ~ m o  T ~ y  ~ ~ m~ ~ lured, ~ 

of  hm~la; m ~  I tbi~k ~ @ ~ w e r e  amy ~ Y  ~o d o c t o r  the  ~ f m ~ s ,  

t ~ r e w o m 1 ~ b e J ~ a k s ,  ~ e / v i l s e r ~ c e ~ s = ~ t a l l o £ o ~ p a w t Y .  ~ e  

~ t I e n  i ~  ~ t.~ ~ p r o e e s ~  ~m s ~ e  c~ the  t ~ n p  tha t  

w e r e  ~ ~t eme t ~ e  o r  m m t l ~ r ,  i t  ws~m't ~ g  be fo r e  they  

~ o ~ e d  oat ~ m  t ~  pabl~e ~ ,  

"~'e ~m~e a mztcls do~ ~ w r  ~ m t h ~  ~ o f t ~ e  B~d-  

get. ~ addLtt~m tO that.  We ~ t~e Jol.~t C ~ m ~  ~n t l ~  E~;mtO~iC 

Bepert ,  eo~pr taed d both ~s~lor~ty sad m ~ r i t y  ~ e m b e r = .  

c ~ m t e  t o  ? r o b e  y e a r  aftmr y e a r  ~ ~oz~l~ ~ e r  ~amdd: ;into t i ~  c ~ t e c -  

t i ~  of s~ t i~ t i cs ,  a~ ~ a~ into the ~ s 4 a / i ~  ~ t k e ~ .  

I w~sld, be roach m m  i ~ l m ~ d  to  ~ y  tha t  ~ =re  r ~ s r ~  

o¢ e r r o r  ~ the f~L~re~; ~ we t r e  as ye t  p = t t ~  too ~ t t e d  re~e~rees 

into ~ ~ ~ m  of dma= tks~ t ~  s ~ c t s i  s c~emis t~  ~ ~ ~a~ are  the 

C ~ .  t ~  gal  ~ ~ not  ye t  ksd  the  a ~ s s  s t i p~e r  ~ ~m h e r  foot ,  

atut 'that we w ~ l ~  f m - ~  ~ t o  &esl wi.t~ 'dze tms tne s s  ¢ y c ~  

~' we ~ z ~ d  ~ v a h m  of  ~ f a e t a ~  i ~ ~ t ~  as  em.r~mt 

we c a n  J e t  i t .  mui put  mere  ~ m e w e e =  i ~  t ha t  a ~  
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l ~ t e r p r ~ t t ~  i~ m ~ i ~ r  z~mtter. It ~s a ~ a ~ r  ~ 

e v ~  tke  ~ 1 1  ~ ~ ~ ¢  Adviz~zrm Ima to  r s~o~p~se  t h ~  tt i s  l m ~  

atmd~} itm ~ ~  to ~ w~tk the  ~at ' ty  l i a e .  ttwt net  so  f~r  

the  f a i r e d  eu~te~t .  

&U~:~'nOl~: Y ~  effipretmcd a gw'e~ ~ m l  of e p t t ~ i m ~  ~md 

eo~:~ence ~ the next few ~noutb8 ,.n ear m ~  ~ y .  ~ e  c~ 

t l ~  r ¢ ~  y~u ~ v ~  m m  ~mt  it ~ ~ ~ an c ~ p m ~  }~ the  

t i m  t i~we ~ be a ~ m i e a e y  ~ t L ~  ~p c r e d O .  I ~ w ,  ~f that  e m ~ e s  

~tmut tIimm~I~ Federa l  ~ ~ m ,  ~ effect ~ that Imve ~a 

Ml~ ~ ~ ~ :  I ~ t  know ~ ,~,u:h d i s e t m ~ i ~  of the 

I t t ~  t ~ r ~  are  ~ ,,my'~ la  wbLeh t.redtt r ~  can be ~ x ~ 1 ~ e d .  

~ , ~ y .  tf I msd.~ctam~ ~ F e d ~  t ~ ~  , ~ h : m o p i ~ ,  t l ~ y  b ~ l i ~ e  

L~ t e a r i n g  r e o ~  f a r  em~nml o~ o a t m ~  g rowth  m am- e e e a o w y  evea  

t m ~ r  a ttl~kt credit pe t t cy ,  tf  y ~ t  w~JA k ~  at  ~ , x ~ c  I n ~ c a t m ~ '  

at y e ~ r  l e ~ u r e ,  you w,Al f~ud tb, st even ~ tb~s ~ ~ n, t ld  r e s t r a x n t  

we have  c e m ~ t  t o  e x p s ~  o a r  m ~ e y  m q ~ t y .  As am. e c ~ y  g ~ m ~ ,  

we need  ~r~o~e m~aey ,  m o r e  cre~t. ~qth w4~ctt to ha~ that I~rger vmim~e 

aet~vity. 

S~ T ~da't es~ ~ t~siat~ to d~ too ~'dtch te ~ 
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T ~  ~ t w r  toot  t h e y  m ~  ~a the  I ~ a L t ~ ) ~ t y  of ~_,o~zy--4m~wg 

~T o a e y  n the  r~gbt ~ . ~ e ~  ~ t ~  ~ r e a m n ~ '  f v r  m~s-tg~-e ~ m  

fo r  ~he¢ p m - ~ .  Tkere too I tMmk the ~;ed ~ ¢ont~ ,~  to ba~e 

p ~  fo r  l e g ~ t ~ = t e  ezpHmcm ~ ~ t iw  r ~ t  ~ s .  

I t l ~ k  the  ~ w r ~ r y  z . e ~ t  tha t  t t~  Fed m a r  ~ ~ on t ] ~  

coet  of m e n e y ,  r~tMm-tkm~ e n t k e  m , ~ a y .  It  ~wAl be e x a e t t y ~ h e  ~ x  

~ c e n C r ~  ~ I t  the  d e w m ~  ~ too  ~ t e ~  at tim momm~t, 

we t r y  to ~ w  ~t d ~ m  by i ~ ~  t l ~  ~mrt of t ~  h u e  ot ~ . ~ y .  

/ ~ d  t~a~ ~s t ~ d l y  a s  t l ~  aeem~ ~ .  we ~ the ~ t r a i ~ t  by 

r e d ~ g  t i ~  c~s t  ~ ~ Y  t i~  mlm~t~ a mtgn ~ s ~ ~ g  e ~ e ~ g e s .  

I d ~ ' t  know w t m t h ~  tJmt m u m p s  y o u r  qa~s t t c~  o r  .~ / .  ]B~ 

let'm put At u~ a ~ ~slt l~m. Let '8  ~ a bit ~ p o l ~ c a .  

I956 ~s a a  e ~  yesa ' .  I t k m k  t l ~  t~e Ped ~ r ~ o ~ n ~ e z ;  

the  d e s i r e  a t  the  T r y ,  a ~  o t h s ~ ,  to  ~ave  sm[Yiet~t  

am~tlabte ~n tk~ fL r~  ~ ~ ~ ~  of tgS5 to ~.eet any le~UJ~ate 

~eed~ for  ~ ~ e n .  ~ ~sat ~ m ~ r ~ r  ~t~ ~ t ~ c y  u~ffiy be c ,erveet ly ,  

I t h ~ k .  ~ e  an  ~ m ~ t ~  ~ g n a t  f ~  r ~ ~ o ~  m~d f o r  e u t u g  up 

oa  the t ~ t a  ~ e ~ e y  pol icy .  

i wm~d s a y  t t ~  tke p e h e y  being f ~ r ~  at the n~o~e~t  m a 

~ .  Tke  ~ ~ n  of  m o c t g a ~  cred i t  and ~ . e r  credl t  

c o n i c  at  s , ~ o r e  rapid race ttMm f~ ~ .  1 ~ amy, toe, that 

t h e e  ~ be an a t t e ~  m/learnt to t ~  i t  cm j u t  At rapidly  as Lt has 
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mr'ned off. ~ l~etber  iX ~ w o r k  o~r not  I c a ~ t  s a y .  

~.~U~STIOi~: ~rorea~mr.  you b a ~  ~d~¢~ted tha t  the  F e 4 e r ~  

1 ~ ~  wa~ ~ b ~  c e r t ~ u  s~Li(~s to ~ t l ~  brake o~ n~oa,=y m~d to 

~ t ; s e  the  cos t  of n~oney, l i  $ooka to  ~ e  84  Lf that wou~  be a h~ctor 

t t~s  louer quml~ty of debts the~ ~u ~eHt1~ ,~d .  Are  m e y  ~ t  

P ~ t ~ t  tl~is bra~e ~m ~ ~ t  ~ s~d t l ~ t  t~>e ~4 ~ debt ,-~ a r~  

t~y I ~ - ' t  wee b ~ r  tha t  b r a k e  b~s a ~ , ~ t e d  i r ~ = ~ e = t  t ~ y ~ l .  

~ s  s~d s~eT. u t h e ,  it  ~rmtt4 have ~ o r e  ~ e c l .  

MR. G ~ N S B I U G ~ :  The b~st¢ ~ ( x ~  ~s, ~ tlbe ~'ederal 

~ e s e r v e  ~ A e y  be g e u e r ~  m c b s r a ~ e r  o r  ~ A v e  ~n ~ a r a e t e r ,  ff 

I ~ d e ~  yoar  q ~ e ~ t i ~  corrs~-t ly.  I~ it w e r e  s e l e c t i v e  ~D c h a r a c t e r ,  

i t  would be a ~  d~rec~ly at l~mta11~.e~r,t c red i t ,  fat. us say, o r  a:~ne~ 

d~r~ctly ~t wortgmge cred i t .  

~,e k a ~  t ~  ~ e l e c ~ v e  cred i t  ~mtroks ~n the  p u t ,  ~wl 1 th~.k 

msr e ~ r ~ e r ~ e  in th~ ~ ka~ been mN~t~sfact~ry.  The s ~ s t s  you b e ~ n  

to  ~ a r c i s e  ~ c t t v e  ~ m ~ r o l s ,  yo~ acce l~rs~e  the ~ t y  ~ p ~ e  

with ~ to~mrd s~p&c~t~ t I~,se  t ands  ~ t ~  c ~ m n e l s  t t ~  a r e  be~r~ 

r ~ t r s ~ e d .  I f  yam e~m't ~ s ~ i l~rmq~ the ~ d ~ r y  co.mm~er c red i t  

r 3 , ~ a e ~ ,  ~ yo~ ~ ~ ~ a -~ersonal ~oau r ,~ ~ece~t~.~J 

s ~ r g e n c y  ~ ;  a~d ~ ~:~s~e a ~  and s ~ d  ~nt~ tke 

~ e r  c ~  market .  

a ~ ~  tbnt tim ~ed uses is a very ~enera~ credit 

r m ~ r  tlmn ~ ~ e  c red i t  r ~  -They ~ that ~ ~ t~ mi~d: 



t lmt  a s l l j k t  b lke  ie  t h e  ~nterm~ r a t e  w i n  Bol d e ~ r  ~ b o a ~ s s ~ a a  

who a e ~  a proapm~t of  ~a~ ei~ percent on his ~r~oa~y w i d t h  be 

~ r r o w s  at  t h r~s  rxr ~msr p e r e s a t .  Bwt c r e d i t  ~ ~0~m ~ t  ~ 

a v a ~  ~ t ~ d s  at  t he  ~ a d u ~ / ~ , t t ~ t a t t a r ~ .  Th~ ~ a d i n g  ~ ~ s ~ s  

with ¢ t~d i t  r e s / r a ~  a r e  w o r e  ~ ~  to  ~ ~ e  t ~  q ~ l ~ t y  Qf c r e d i t  

tiss~ token t hey  tsmm a p~atz~r  ~ of f ~ t s  t o  lend .  

~/4~erte3tce ~n ~ a 4 " ~  c ~  a s  me]~ i s  ~n ~ own. F e r  I n s t a l ,  

a year  o r  two y ~  ~ w e  l l d  e ~ e  tM~ a g e ~ r a ~  cred i t  ~M~cy 

dO~S ~ p r O S ~  the ~ O~ c r ~ t ,  as w ~  as e z ~ s e  ~ l~er  r e s t r s ~ =  

L~t rns ~ t  ~t u~ ~ t ~ v e  ~ than  : ~ a t t ~  te r~ns .  I tMA~ 

tM~ the  tree,At r e s t r i c t  be ing  p r a c ~ c e d  ~ t ~  m ~  wA~A ~eagt~,~ 

~ d s - - t h a / ~  we ~ t i ~  a@ on c r e ~ t ,  t h e r e  w/~  be 

f e w e r  c a r s  ~ an~ t h e r ~  w~l~ be ~em~r h ~ n ~ s  ~ .  

]8~t ~ we waa~ t~  ~ I d  a b@o~ on ~ c r e d i t ,  t k a t  wLU tu r~  

s~mr the  m ~ a ~  t l ~ r e  ~s rosy ~ c h a n ~  dowawar~ ~u t i e  i n c o m e -  

e = ~  ~ ~  ~ ~m~ ~ i ~  ~ 1 ~ e ' v e  thz t  as a ~ we are 

~ ~ t~m~ t y ~  ~f ~ ~ t m ~  ~ wl th  t h ~  I be l i eve  t lsere 

~a ~ l m ~  ~ a z ~ i  t~ ~ m ~  to  ~ ~ e ~ y  at a h~gh Ic~v~l. 

a ~dA-em~l~~ ra~e, ~ rezme~ to ~eteri~ ~a me ~pmAtty 

of  c r e ~ t .  
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A~d t u t l y ,  ~ e  aU t i e  ~ s  tha t  have  b e s n  w r i t t e n  a;;on 

~nd~vidaat A az~d i n ~ v ~ d w d  B who,  w/ th  ten ~ d  or  f l .qeza t ~  

c~ollars ~ e .  fmda ~t Ln;pom~t~e to ~ h is  bm~et~ 0~r e ~ r -  

~ o v e r  the  : ; a s / t w m s t y  ~ t w e ~ y - t / ~ e  y e a r s  ~ sb~w~ ~ c ~ ~ e r  

e ~ l t  ~n the ~ ]me b e ~  a go~t f~rm ~ credi t .  Tin; hear abo~  the 

s o u r  c s s ~ s ,  but y~u ctm~:t ~ abo~ tbs 9S mr ~8 pereent ct  tmflv~dmLts 

who do get  m~ o~ debt .  ~ o a r  e x p e ~ t n c e  ~n the  g r e a t  c t e~ res~o~  

w ~  ktzisty f a ~  ~ te~-~B ot  r ~ s s i m m ,  f o r e ~ ,  e t  c e t e r a .  

::.Ui~STI~Ytq: T~es u s d t e ~ e d  that t h e r e  was  ~ d t y  ~ p r o e c h i n ~  

a satmrat/ou point ~ the ~ ~narket. The btsqts r s t ~ .  u f ~ y ,  

~f ~-~^ ~ a l ; t tte  beyond ~ c o a t r o l  now,  S o c i ~  s e c ~  and r e t i ~ e -  

~ e n t  p h u ~  a r e  s ~ t ~  t ~  ~ ~t t i n  ~ . s e r  m~d ~t  the  t ~  ~ not 

l~k~ly to be ~ the ~ ~m~ f~m-e ~ c o ~ t ~ t t ~ n  tos- l a b o r ,  

;~r t~cals~ly  ~ the t ~ , ~ l  ~ .  t h ~  labor  ~ r  than ~ e y  ~s 

~ t o  ~e t ~  ~ n S  ~ 

~R .  G A I ~ B R ~ R ~ :  Tkst*s a brady.  We wont be o~t of the 

w ~  ~ t ~ s  q ~ O ~  ~ the  ~ a c k  ~ in ~ .  p ~  :.n the ~ l y  

t h ~ . t ~  uet~ we ~ tke s ~ t ~ .  I th /nk  yo~ c o u ~  f l ~  w u e b  of the 

~ r ~ e  b , d ~ d  the  k~gh r m e  e~ e a p l ~  l m ~ e ~  t,h~s y e a r  and  ~ r b a ~  

f o r  the  ymzrs  i~ ,m~ l l~eAy  ~ 1 ~  ~n t~e  r@eog~ t~z ,  by  t _ m ~ y  

th~ t i i h t  ~ r ~  e b J . m c t ~ r ~ t t c s  ~ t ~  l s ~  ~ o f  t k e  f i f t ies  

~ d  the e a r l y  part  of  tk~ s ~ t ; e s .  

Tw~ h~-t~m m d ~  A m e ~ / ~  ~ k m t ~ y  ~ o ~ e  and n : o ~  



~f wage ~ u c ~ e s ,  ~nd w l ~  that ~.~pl~es Ln t e ~  of coat ~r ~ o n  

p e r  ~ hou r ,  ~ l ~ q f ~ e = ~ g  the  m r ~  ~ t~e  ~ m r k e r .  a s  t~ ~ r s .  

TIN ~ ~ ~s ths  ~ ~  tlmt ~ ~s g~dng tD be a 

t ~  Ltbo¢ ~ ~  in the main,  as m m r l y  a~ ~t c ~  be fo recast ,  f o r  e~t 

leaBt t ]~  n e ~  bye  o1" s ix  y ~ .  A ~ L ~ t  ~ ¢@ntezt ~t As i~c l~m~ t~ 

up Use ra te  of i m ~ m ~ e ~ t ,  to  of fset t ~  t ~ ~  o~ t ~  laber  marke t  

t h r m s ~  me ~ m t ~  o f  ~mre  .~m~hme ~ m ~ r .  more ~ r .  

I don't  knm~ bow t t l ~ t  th i s  s;tm~izm sc t ss l l y  is in tb~s sense: 

that we  ~ r ~ r t  ~o I ~ . ~ "  ~ ~ work,  as  weal a s  to ~ m o r e  

~ e  into tin Aabor tm~e~.  ~ o  have  ~ r ~ d  that a m ~  ~ the 

~ - a d t ~ ,  ~ ~ o v e  imm ~ l a b o r  ~ . e r k ~  at a g r e a t e r  r a t e .  ~ m r e  

L~ ~ c i t y  m IH~ ~abor t ~ .  

I d~m't ~ whe t twr  I Imve ~ a r o m ~  your  q ~ V ~ i ~  

ac~ I ~id~ ' t  r ~  t ~  It  ~ s v e r y  peme t ra tmg  ~ o ~  ~ ~ 8  

ratha~ p ~  anai~La to come ~p w ~  m e  ~l¢1~t ~ . r m ~ .  Bat 1 

w ~  say  tk, szt m ~ , ~  ~ ~ ~ e s ~ c a a  ~ I ~ - y  i s  ~ e d  w~th 

t t~s  ~ o l j r a p t s t c  fs~t. ~ ~ ~t t lmr tbam i ts  be ing a re~~;~ 

r a t t a n ,  ~t ~ ~m e x p ~ m ~ a a r y  o r  ~ t i ~  f ~ ,  to  be  kept  in  n ~ / ~  

e = ~ m ~ t ~  w~th ~ ~ £m- a~ l e s s t  tke  ~ i ~  y ~ r s .  

to c o m ~ r ~ e  sonde of t l ~  i ~ l a t l c m u r y  i ~ s  i s  tlse condl t ion 

o~ a ~ e ~ t t m ~ .  Yet under  Use l .u ' i ty  s y s ~ .  ~ e  your l ~ e s  ~ ,  d~mn 

~0 



be low the  pm-lty l eve l ,  d o u  tha t  e x e r c i s e  a~y ~ i n i r ~  t ~ G ~ e  

f ~  t lwn ~ r e ~ s s  ~f  Imv  ~mels k n e s r  tt getm 

m~R. G ~ R U ~ I :  I ~ k  ~ b s ~ c  r ~ s s o n  why a f r i ~  

~ s i c k ,  a s  ~t ~s c - a r r e a r S .  ~ t lmt we pa t  floos.s ~ a g r t e u t m r a l  

~r~ces  ~ W ~  W~r 11 and kJpt t ~ s e  ~ high in at l e a s t  the 

~ t r ~  f ive  a ~  ~ s t b t y  u 1 ~  88 the f ~ s t  ~ ,  y o a ~  ~ r .  

NGFw. I m~ ~ c  to rise ~ of  the  f a r m e r .  I c c ~ e  

wpmtate I tew Y o r k  and I know bow ~ kmw~ a~re wark.ed by th~ 

a g r t ~  ~ t u .  ~ a r l y  ~ ~ d a i r y  . n d u t r y .  The ~ day  

at t i r e  or  s i x  in the n ~ m g  and ~ ' t  ~ v e r  ~ J ~  or  e ight  

at ~ - ~ t .  Cows  caa' t  be p, tt on  two or  three  ~ a c~y  and won't  

s ~ c ~  ~ ~ s  to  t i e  Ism~s of  w o r k  t~ A m e r i c a n  w ~ c -  

t~rln K or In the t i t l e .  

l:~4t~r n~en~bez~ of th~ f a m i l y ,  f ind l l fe  m the  c~ty ~ m ' e  a t t s q u ~ v e  than  

f a t~ .  li~e,. In hl~,. t h e y  g ive  tha t  ms emm t , e ~  why we ~ ~ x d t ~ e  

the  fal-n~.el-~, The7  b~ve ~ a b ig  ~ c  b n e s t ~ e a t  tn t h e i r  ymm~ 

~ m~t t tma  l e ~  men~ to  t t ~  e i ~ ,  

]~mt I thi~k we h ~  been ~ ~ a ~ ~ tree t  now for  a 

long  p e r i o d  of  t ln :e  t a  the  ~ 8mt  ~ would ke lp  a t i~ tewt tm~,  ~ e  
\ 

didn ' t  wu~t  to  h e r e  the f a r ~ m  ~ q ~ s e d  to  n~at-k~ f o r c e s  o v e r  which 

t h e y  had  no e ~  We d~td~t want  thero to  go t b e m t ~  t ~  e ~ e r i e n e e ~  

of pe~t-V~metd W~r I,  ~ the  ~ ~  fe l l  out. of a~p*ieali~adL p r o d u ~ s  

a~d we bad  a ~ ~  a ~ r / c ~ t m ~  t l s e ~ r  ~ e ~  m t~e boou. ~ the  



tare ~tes. ~o we pro~t~ the ftrn~ers ~ W~,i~ War IL and ag~n 

Lq Ke~m, that ~t they ~ d  m ~ e ~  rate° we weu~ 

tke ir  ~ r i e e s  far  a s ~ r l ~  ~ ~ a f t er  t l ~  w a r  w s ~  o v e r .  

A quite ~ a ~  tttmlg ~ d .  Tkey p ~  ~t an extrez~cly 

h~gh rate  dm-m~ the e~es.~cne~; a~d, s ~  ~ r  ~ s  were ~ e d .  

they  c ~ : m ~ d  tG ~ M e l ~ t ~  ra te  a f ter  the e ~ r g e ~ c y  w ~  o v e r .  

m ~  internatumaZZy, at kmat  s* s ~ y t h t ~  ~ r e  ttmn a give-a~&7 ~rtee.  

m ~ p h m .  

~ m  ttmt ~ itself i~ ti~ obvi~ s o l ~ 0  at 

teazt  m thee ~ r ~  ~ z s e ,  It y~m have  ~ r u t e r  ~ tha~ y~m ha~e 

~ ,  if ~ Imve ~,~mt~r ~ e  mpttt thaz  t ~  ~a~-k~ ~ ,  

ttew do ~mt ~ t i m  8ttztattm~ In a f ree  ~meket  y~m c o r r e c t  ~t 

~ i ~  the p r i ce  s t r ~ a a ~  Y~m make it  Lepta a t t rac t ive  for  the L,~I~- 

v~ek~ to r e~a~n  i~ that  ~ o e © u p s ~ n  ~r  to ~ e ~  to ~ .  

We were  ~ to fotiew elsm tzae. w® kept r i 4 ~  s v ~ r t ~  

fo r  c ~ ,  for wke=t, mt<l f~"  ~m'n.. Tim f a r m e r s  n s m r ~ y  

to ~ at a k i t h  t~m¢. We h ive m=~ emtzsxq=~ alma az~the~ e p p ~  

a ~  ~ t  t~ ~ y  but s ~ d t . t y  ~ redur~ ~ ~ revers for  agricu~- 

tin'e, mu~ etzereby pe rksps  to ~ t ~  ¢~tput of a t ~ c ~ n ' e  s o  Umt 

~t wtU ~ ~ e ~  and ~eme tat~ ~ w t ~  ~ m t  t ~  ~ar4uet wmtt~. 

That,  ~ .  iS a s t t m t t t m ~ w b t r ~ w ~ ' t  be em.ed t= a yem.. 

It n~ .y  be f ive  mr ten  y e a r s  b ~ t m ~  ~t ~ ~tselL It i s  a h m g - ~  



~ ~ , ~  f~r, t ~ 0 ~ t m a t  ~ p r o c e e s  wl~.le the e,~m~e~ti~ l~ t a k ~  

~ e .  That Ls why I pat  ~ ~n that  t~,st. I ~ ' t  m e e a  tb~t  t c ~ t ~ c ~  

th~ ~ d ~ c y  b c ~  ~ .  

f a r  a s  ~ m ~ x . s  ~s c ~ c e r n e d ,  the  a ~ w e r ,  ~ y ~  

ha~e ~v:~ss outpm ~nd e ~ e s s  resmmrce m~at. ~ to ~ . , ~  peQpte owt 

o~ tha t  pmrt tcabu-  ~dm~t r7  and  to  ~u~ im~k  the  mztpm, l~sat i~ an ecc~n~*,~c 

~ l e m ,  ~ ~ r e  ~.s a ~ t ~ a l  s~d~ to  it too.  

th~s m o r n t n ~  you lur~e ow~t t~ l  rerere~tee  to t~e ~ u ~ e ~ / l e v e l  of m ~ k  

p r i c e s .  I ~ r  if  p ~ r h s p s  you c m ~ d ~ r  t ha t  to  be ~ ~ffect  r a / b ~  

than a c m s ~ .  ~ w ~ y  t t ~ r e  mm~t be s c ~ e  s i g ~ i f ~ c ~ c e  to  t k i~  ¢m-re~t  

s ~ c k  n ~ r k e t  Lev~ .  i s  t h e r e  ~ • 

M ~  G ~ B R U G ~  I ~ v e  m ~ d  in tJze p u t  that  ~ I c m s ~  m ~ -  

~ t ~  sm~-~1  dom~ ~t ~ e  ~ w e r  end o~ ~ ,  I mmld  not b~ 

the middJm of Mtmbattim. FL, O~ ~ l~t~e I kn~mr ~i' i t ,  I m~g~ 

I s~td ea~-ilmr t lwt ~z.~It~ are at an a~l-t~me bigt~, and  t l ~  

~ ~  r a t ~  ~ I ~ / ~ t s .  I ~ too t b ~  o a r  e c a n o ~ y  ~ uml~r lF~e  a 

~ . s~r~d  ~ ~  ~ r  t l ~  p u t  two ~ .  a s  it  ha~ o v e r  t t ~  

q m ~ w t e r e ~ .  I f y ~ m ~ k b ~ e k ~ t h a t t ~ e .  ymawoaldexpect  

s t o c k  p ~  to  move ~ ~ ~ prie, m m o v e  u~ amt a s  t i n  tegs l  p r i c e  



I ~ n k  it z ~ , ~  8 1 ~  be s ~ d  t b ~  ~ the e ~ r ~ e n e e  of tlze 

t ~ r t i e s  f r e s h  ~ u~t~d, many ~ t d u a l s  w ~  t ~ s h t ~ s ~  to  move  ~ t o  

rJ~ e q u ~  f ~ i ~  ~ ~,gJ~d Wor  U and ~ ~ ~ , ~ e d i ~  p o ~ u t ~  yem,~'~. 

~,= t~e s t ~ k  ~a~,kmt pdned ~.sfpemah~t~ i~ the t a ~  t ~ e e  o r  

y e a r s ,  ~t be(p,~ to  m ~  i t s  p~ope r  p a a ~  in  the  ~ m i a a ) -  

~rm~st~eBt  f i . e l~  SO ~ t]bime a r e  ~ O ~ e  ~ ttze re~gOna  t h ~  1 tJ~mk 

t te  ~ t ~  W)~ea'd mo~mm(r~t Ln the  s t ~ e k  ;~ , , rke t .  

~ e r e  i s  a n e t h e r  r a t b ~  t ~  f~c to r  ~ I ~ ~ e ~ t ~ m .  

ar.d flint is ~ t h e  acWal ~ of ~.any d o u r  ~ ~ t ~  w a s  u m / e r -  

stffited ~n t e = ~  or replaee~m~t eo~t.  ~ ~f t h e i r  ~ m ~ h u ~ r y  ~ b e t a  

~ d  ~ ~ l~z' pri~ l~n~ ~ the ~ ~  p r i c e  level; and ~a 

terns= :Jr ; ~ = ~  m ~  tl ts  =reeks were a t , a ~  ~ v e  to  whist 

the i r  ~ e n ~ e u t  c u t  wuJ~t ~ , ,  

T h e ~ .  ~ ~m~e O4,me o~ the  ~ ~ h y  ~ p r i c e s ,  it, ~ y  

n~iad. ~mre m ~ e d  W .  

~ ~ ,  i~ ~ ~  ~ ~  m ~v,m ~e f f i t e r  ~rt the y e a r s  a h e a d  tha~  

t t w T ~  been m ~  p u t ;  t l ~  ~e =fatal ~ the ~ et an era 

m ~  e c = ~ c  ez@mtsi~. In ~mL't, ame of ~=y geod ¢ ¢ d ~ ~  ha~ 

;mbl~jbed a tb~s~s to thou effect, t t ~ ,  b~gh ~J ~ ~m- ~ y  

~ y .  with ~0 mtlli~m ~eepl~ in our labor foz"ee. ~ s nat~om~t 

o ~ p m  ~r ~ ~ ~ U a r s .  ~t h a s  ~ e o ~ e  bsek to i ts  l ~ l e ~ _  

t r e n d  1ia~; ~ we batm~ J U t  ~ow f ~ ~  ~ a ~  Bp ~ot ~ aLt ~ t l ~  

~ t t o m  ~ ~ o ,w  ~ m o z o y  d u ~ n 8  the ~ v r t i e s  and the 

34 



a ~ t t o ~  U ~  ~ on a~m~n m t i ~  p r i v a t e  ec-~z;m~y ~ m r ~  World Waz, IX. 

Since s tock /~r lezm ,kre ~ m ~ d  tQ r e l i c t  t ~  hmaz~ 

of mOmm-7, t he r~  ~ ~ / k ~ t o r  immbr~d, m ~ / t t m t  ~s i z n m m n ~ e ~  

s~m:e t l ~  y e a r ~  of W m ~  War  II.  Look a~ ~ke rsseaz-ch  ~x~em~tm'~m 

m ~  ~ h a l l  o r  ~ b l ~  ~ R y ~ a r - - a ~ d  t b ~ k  wtm/Umt  p r o m ~  

that bare s c c z ' ~  to them over  t ;~  ~.ms~ Tear  or  p u t  two yamrs, ~md 

tlm~ too  ]~ s  ~ sad  ~ m~f~etu~ the  ~ate  ~f ~ w e h u u  ,rod t l ~  l ~ l h  

Zevel~ ~ c ~ p t i ~ m  that m ~ on ~ y .  You m ~  bare som~ 

Sa Ge~er~t ~ o  a~ am e ~ a ~ .  You ~ i t  go ~ ~ 55 to  

135. 1:win ~ you ~ s ~ r r  H I I  tlm~ s t a b - - a n d  ! doa;t know wl~ ~ yo~ 

~ ~t--ym~ x'~ali~e tlmt ~I~ met wm~th Ires ~ ;ap, y(m ~ L ~ z . e  

~w, Uu~e u e  e~ ~he WLauJ ~de~, ~ t t~  n ~ ~  ~id~, ~ best 

I c~m 8,et t ] ~  s tory  ~ ~ wibo ~ f ~  t l ~  ~ a r k ~  eAosel~, tll~3r 

tlmt ~ : k  pr ices ~ tke ~ are ~ to,  ~f not at, ¢__~_ r c rest  

~ e a t  cox-~e~tto~ in  t i ~  mo~X~ ~ m ~ t ~ s ~ l y  ~l~m~l. befm~e the  
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But if y~m w~m~ to lwln~ ~ ~m ~ a d~a co~merv~ive-- 

~.ad there ~c sm~e--s~mm'i¢~" am~yasts and uk ~ to ~ as to t~ze 

£ev~t ef the ~ Jon~s index ever ¢t~ next four or  f ive ye~z~, I d ~ ' t  

U~.~k t~mr,~ ~ b~ a ~ m  m t ~  dm~e~ who ~ ~ep~r~ ~ th~ 

~ on m y  p~r t  a ~ < ~  W~rW o ~ t ~  o , m ~ v e  

~ c ~ r ~ t y  ~ y m  at the ~ m z ~ t .  

~ t I ~ ; T l ~ :  Wcmld yo~ ~ to  ~ w h ~  y~m w e a n  by 

to  ~ o m p ~ o ~ s .  

d s a l ~ .  Tbgy u s e  t lws~ crLter~a: 

M ~ ,  and ~ i t ~  m ~ ~ x .  The ~ o r e  ~ c a t ~  w 0 ~ d  

r ~ ~  t h ~  ~;z the  s ~ t  ~ a ~ a l X  t x m ~ e u  ~ B t ~  st~U be 

~ , ~ b  a t  £z'~e ~ r  ten ~ L t i ~  and ~ be down in the lower  ~ of the 

s l e ~  m d m ~ .  ~ l ~ i ~ m s f ~  ~ t o ~ n d w s t r y ,  

tk~t  the  ~ ¢ ~ a l  ,k~flntt/~m i s  not  ~n ~ t m ~ y  ~ ~ w ~ m  you 

~ w ,  lldr~l~k, w ~ ~  ~ ~ w a b m ~ h e  p ~ d ~  

bm~m~u z~ m ~ :  ~ e  t t ~  ~ ~ t~e ~ez~t;~'r ~ e v e ~ e . t ,  

~6 

M~. G A I N g . ~ I ~ g ~ -  ~ ~ a d e f ~  t h s t  ts h a r d  t o  © ~ e  



~ n ~ - ~  e n t m ~ r . ~  ~ ~ Just  a b e t  ~s  l a ~  a s l m r e  

the  r~t~om~L ~=¢B~e c m ~ ¥  a s  t h s  7 w e ~  twen ty  ~ t s m : t y - / ~ v e  y ~  

~ .  The ~ b , = r  ~ ~ we c a ~  e a t r e ~ - m ~ m - s 0  ~ s m ~ r - ~ r a t o r s o  

o u r  m t i o m ~  e e o ~ y .  

If I were  ~ ~ d  to  ~ a s ~ e l ~  ca,cbamm= w i ~  an 0~=~e-  

r e l i e v e  ~ m ~  !~ the ~ s ~ n ~ n  K ~ a o ~  o v e r  the pa~t t w ~ t y - f l ~  

~ ,  It i s  c T m m ~  ~ Ira cmmp~s~t~m. More  a~d ~ o r e  of  the  m ~  

t h e r e  J.a s x-,~1~,, a ~ l l t  ~ m ~  m ~  to be ~ t  a s  i ~ ~  s ~ ,  ~ w  

the ~ ~ : s / y s s ~ .  

G A ~ O G M :  I ~ say ,  y e s ,  ~ ~ = v s t ~ m .  I 

: m  s ~ e e  ~ t ~  h e m ~  

~s the fact tha~ the ~ / ~ K ~ e a ~  in ~ ~ ~  m an 

aMa~ t t~m f ~  W ~  ~ ,  ~ ~ ~we e~e~g~t~t~ c c m s ~ y  



~ ~  to z~e ~me~s to be s~mdmg en t i ~  ~ of '-re ewn a ~ m ~ o -  

b~le a ~  e lec t r /ca l  0qa ip~ .~ t  Ml~- Tbm~ were ~/m~iUl~m ~oto~ e~w$ 

.~'odueud in ~ ' ~ t e ~ n  ~ ~ yea~. T b ~  m ~ bad c o ~ p a r ~  to 

s o ~ e  e a r l i e r  t t ~ m . ~ .  ~ are  b e ~  to  ~ a v e  ~ o  ~ a u  ~ o n  

~ d  n ~ m  c c ~ s ~ t ~  ~s~ ~ c a r s  ~ d  e lec t r lea I  e q ~ . e n t  o~ a11 

ty~es .  Ttmt L~ tm'~ ~s ~ e ~ ~ g  ~ ~ e s  wiU~n those e e ~ e s  

fog' afll of  r inse f ~ l l ~ i ~  ~ a r e  ~ e d .  and w~12 p ~ h a p ~  provide  

t ~  c ~ ~ o n  a S ~ a ~ e ~  for  t im ~ that ex~ , t s  b e ~ w e ~  tabor c o s t s  

m t k i s  emmtry  aad t ~  labm- e ~ , ~  m fm'e~;a eom~r~N,. 

the ~ t * o ~ r y  ~d~,  I tk i~k  we sULIL have to emmt the 

because  of tke e x t r e m e l y  low ~ cos ts  m JNmn, Is~a, ~d e i s e ~ e r ~ e ;  

a~d the ~ w s ,  not s o  ~ u c h  m ~ ~ ~ u  ~f ~ d u ~ e s t ~ e  r~awket, 

but ~ i m : : r , e ~ i ~  ~,erm~-ratma ~ the l ~ r ~ i p  pz~mem., w~h k ~  tm~ 

labor, coats .  ~ t]be ~ ~ ' k e t ~ .  1 .~i~ Amer~,ca ~ a c a s e  

S h ~ r t - ~ - ~ q ~ ,  th~vc~nwe0 Z wouW have  to l~st the e a ~ k ~ u ~ g  

~n W ~  ~u'oWe ,us be lag  a ~ e ~ m ~ , i o = a r y  faet~- .  

As t h e i r  h ~ . I s  or hv in~  ~ e o  I t h ~ k  we ~ find a d d ~ ~  ~ a m / s  

~ r u  at  f a b ~ ~  m a t ~ / a i ~  m ~ e ~  feur e ~ , t a  

E~t am they  ~ ~ r e  t~'Ot'l~ea:t, and with tl~e~r ~ 

ca6Ls. I t h : ~  they ur~t eou~pete ~ mo~e v t ~ y  w ~  ~ua for  

m ~ ,  and ~ tlmt s ~  d i m ~ e J ~  time m a r ~ t  i~0tenUal of sm~e 
~ r y  

ore" c~N~t-t mdv~hrlsa ,  t l ~  a ~  e l p l p m ~ ~ g  a eaus~ In ~ t ~ t ,  



~ t ) ~ ~ :  . . ' ~ .  you ~ad~ated t l ~  ~,ae d the t ~  

ttBt tended to be t ~  ~ the ~ ~ t  state =f t ~  e ~ y  ~s the 

1 m I  ~f ~ f~ r  t l~  l~mt ~ ytmr~. ~ ~ ymtr ~ 

-~ the a i , ~  ~ agrle~Am.~ :mu ~ oi tlmt ~ eeonm~c 

~ t o t  ~ r ,  zt  ~ ,  in t ~  ~ n ~ d a ~  ~r  ~Nrry aesr  ~ t u r e  

s o ~ ~  ~ ~ ~n t h e  p a p e r s  ~sst  ~ ~ a y  t m a ~ ¢ i c e  

s h a m  ~ e  ~ t~4~mg ~ r  ~ ~ ~ g  to  ~ ~ y e  

and ~ e ~ s  of ~ s 4 ~ ~  a b o m  ~ s ~ u d ~ m .  I d a r o ~ y  

tlw ~ext e ~  so~h~nll~ ~ r y  ~ ~r;U ~.~mr to r ~ s e  

t ~ ~ .  ~s~ .  W l ~ t ~ ~ t b ~ ~ t o ~  

MR. G A I N S :  ~kat ~s a ~ ~ ] , ~ s ~  ~ a 

p~-ad~x, s m d l d ~ a * t ~ t t  ~ J u ~ t a s t l g ~ m a e .  l n ~ y v i m o n U ~  

t m ~  ~m~i l t i ~m,  the ~ I r~ f~m~d to  was the ~ 1 i ~  

I f I c ~ t d  eq~taln i t  a~ at l ,  I ~t.~.nk ! ~ put ~t on t ~ s  b e ~ :  

Ua~t so ~ as the n ~ a - ~  cm~od~t~e~ are eo~eea~ed, Aux~r~can 

i n d u s t r y  R ,  ew. s t~  ~ e ~ b m r k e d  upon a ~ . ,~cy  of  ~ o v ~ n . g  the  p r o d -  

~ct  r a t h e r  thlm c m ~ b ~  tlte ~.~r~.. m the  hope tha t  a n~'w n ~ d e l  ,(w a 

a e ~  in pr~ce~ /~d  I th£ak f f ~ t  can  be ~ o n s t r a ~ d  in the 

~)f t ~  c a r  l ed  to a ~ ~ r k e d  remm~pt~on in c ~ m m ~ e r  ~ W ~ .  

t b e ~  ~'~ q ~ r ~ . ~ m ' e  I don ' t  know ~ t h e r e  i s  t o t k ~  

o 



f a r ~  ~ o w ~ e t t t t y  t lmt c~e be d o ~  t~ apgra&e ~t o r  to m a k e  tt b e t t e r .  

Yhts m J ~ h  j t r u e :  / f  y e l  ~ n m e  to m ~ o r t  a S r l c u l t w r e ,  a s  we d ~ .  

with r ~ t d  f loozy,  ymt a r e  mzly galn Z t ,  pwth tb~ ~ T  into g r ~  

~ o r e  of ~ ~ a ~ e  c m ~ I t t y  and  ~et  e ~ c e m - ~  h~n~ to f r o w  ~ o ~ e t h m g  

e l ~ .  ~h~ ~ a ~ t ~ a r  sl~i~ over  to so~e  o t ~ r  a~p'~eulte.eal ~-~.d- 

u~"t wlm~ a l l  Im tma to do ~s to ~ m s e  t~  irrow c ~ t e ~  ~ ~ m ~  

that he hu a gmraate~td watrknt for thee cotton ~e i t  is ~ e d  

]Sut I t b ~  t l ~  t~eo ~ are  tin.12 eo~/ j ILe~t  Ln t h ~  seeme: thin 

the ~ dec ide  i~ aide,detain1 ~r/ees. ~ ~ r h  ~ ~ a eu~e~ t  

eie~.~ent o~ ~ ,  ~ ~1~;~ateJ~ heJ~ r e ~  the etpr~aU~m'al 

p ~ b l e ~  ove~ the ~ tetm~. ~ ,aee 1 / ~ t  ~t ~ & element o~r wm~me, ss 

~nty i~ t i n  s b m ~ - r ~ a  s~m~. 

have  led to  ~ adwe . r~  e ~ m m , ~ e r  ~ e ~ .  t f  eve.,7 c ~ e r  

I ~ 4  I ~  been ~ tha t  ~f he wa i t ed  t h r e e  ~ o m ~  o r  ~ t e d  #;.z 

~ t a a .  he  ~ ilet a e a r  y~ i~wcent  l o w e r  o r  he  w ~ t ~  get  ht~ h o ~  e 

I O m  15 pro . tea t  khmer,  we ~ ~ lutve ]tad s cee/xn~al ~,p/r~ d o ~ a ~ a r d ,  

I ~ t e s d .  #m  ~ ~  was  o a .  c a t - t ~ c k  te ~ ' ~ c t ~ m .  ~ ~ e ~ *  

was: Keep  y m w  p t ~ e s  m m s t m ~  i m l ~ m ~  qual i ty ,  b r ing  L~ mew ~e~teke, 

keep e o a m ~ . r  p s y c ~ t ~  ~ At least ~ #re I ~ $ - ~  expe~e.~ce 

I wmdd ~ay ttutt,.e ~s s :  w a e h  t e  be mt.td f.er t l ~  em aa  ~ e ~ f .  of  

~L~e~ler~ as ~ is  f o r  tke ~ ~te~,  that l ~ ~ e m t e d .  

C A ~ T  MOY"r: I mm tlmt we kawe about  e ~  mar t.tr~e. 

Oe bebsU of  eke t : ~ m a ~ m ~ .  Use ~ ,  the ~ t ~ ,  

4O 
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/ 

/ 
\ \ .  



~ . ~  ~ bm.z~, Mr .  ~ ~ .  

41 


