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La&es 2nd gentlemen, I just told the speaker we would ~~obabl.y &L 
go out and invest in the stock market on the basis of what ix s::i.d. 

B!ajor Stanley XcLay is an industrinlmnnqernent engineer of many 
yearsf ezperience. He is n:cw attczched to the Procurement Planninfj: Brwch 
of Service, Supply <and Procu.re;iient Division of the W.r De.@wix;ent Gcnsral 
Stcff.. He is the editor of SSPIEL :md, 
in conrxection with his other duties, 

as the editor of t,his publication, 
Xajor McLay has found it necessil.ry to 

make econoKIlic forecasts. 

Eis subject'this afternoon is, Y~conoi:iic ForecastinC~. 1' I 'take 
plcnsure, indeed, in introducing ilinjor XcL:?y, 

KAJCR ‘S!cLAY: 

, Thank 770~ *. , zentlernen. 

'The first thing thnt I do wnt to mention 5.4 the excuse for &.istcr!ce 
of this nebulous tizoueht of ,economi.c forecasting, One of the &roblems , 
we hae 211 been faced y;ith from time to time is the attemgt to !j;--i;er.i:iine 
the forces that will be in effect 3t the tims :1 91% which WC :n,:ki: .noYd . . 
vail1 be uut into o:xrztion. AS ;:ian,y of you know, 'incny G gaod pl:tn has 
hzd only mediocre SUCCQS~ bl:c::use of different conditions one yi:-.*, two 
yecrs p three years, or four yti.~rs lwr:ce; but nonethaless Izt 'the time of 

the cooking of tht? plan it was n good pla under thi: forces thsn in 
o!seration. 

The process of ccono:&z fozecGt,ing, I think, is a very s:i:;plo 

one l It mc:y ix ;:pproL>ched 5s 'deny other problem tin& needs r;:dl..ction, 
An objective is stated; 

'_ 
z list of the knows end unknoxns that sp&~ 

in the problem are determined. The knowns, o.f coursti, crz :% method of 
simple ;? vclluation 2-t the .t;imc. The unknowns me rCalig the poblep. 
It means a hard, objective appronch, wwmotional. For inst;cne&, in , 
trying to determine whether or not there wili be c2 con!,. strike, or 
any otlk?r eco.ncmic situa‘i;ion, it is a little difficult somcttiws not 
iot~ko sides in the evcluation of the forces governi&; i-t. Thzt is 
all there is to the S&XXI, if you want to G-.11 it t? SY&CI1;. I like 
to call it a system. 

One of the things I would like to do, if you will agree xith me, 
x3, El little 1zter , pick any one of the stipler economic problems 'I'Y~ 
are going ‘to have in the immediate future, mark thes dovjn here on -the 
blnckbozrd, and evzlun.te the force- o which need evnluction. lue c?ilnot 
cv?lu?te them here, of course, but WG can'put them down 2nd see xhat ow 
end product ~;ill be, So in a few minu-50s I x9.11 2sk for scxw su;,:.-;c.stions. 
I.hope gou will pi"ck a sim$@ one, 



r 

6( 

, 

. 

” “““’ I ,.J i,,\ ‘:i’~~ ii’;i I’m or; ‘- i..! j ~~ ;~, ’ 

iis in ~x.:q!le of -this pcirticulw:ii. system, 3 would like to discuss 
Greek-Turkish aid.1 aa mre a groat :nany other paopic lm~e discussed 
t;;yjs ::id 17ho :~re fear rlorc: :v,noriv2ecl~;cable in the bmcdlate I‘~'C:AS &m 
i 21n; but th;;re 3pc ccri;FSin f~.ctors in thxt thnt mo noiw p0ixti.n~; 
-i;&:;rds i;jh& our Armric,x.n. tlr,inkiii~; is g3i.q to bc. 

Up to the time ide got out of Chinn, -w Were in :2 nr:tional process 
of zdolascmt i.dc:sl.ism. Xl1 the t:Q.k VJ~ ilecrd aild. &I. the thi.nKm; WC 
hec?lrd 'v;aS 'to t!Jc ef;f~C'~ 7jGc ?:.IC:TN<! goin<;; to do something for Chim, A 
ul$.r"ic;C: Cl?in:: vt:s the >roblcmg it IN-:s for ti10 Chinese. Inc-idc:iltnjl.y, 

32 th CjlJ;; !:lt it P;'w.ld @vc us a cl~shi.ol2 Lr-l dcf~?rlsa; but noncth.AcSs rqst 
of thd thi.riki.n~; of t:fic poc1j2!c, in ~~.:n~::~~~~l, KIS ~~help for Chim. 1'. 

?.luri.ng tki., w;:r p&ocl WI> Iy-tye been ;rgrcw':i.ng out of ,thst <~do:j.cscmt 
, ido?ATs:n into !wri? m-,turt! thi.r;k.iq:, thrcu;~h IN f':ul.t of og OVJn. - 120 

Kerd forced in.to it -sir&y by c: vIcu.iliii. ‘Thi;TC F:;s 110 Oils: CLSC, iii 5:igje 

or rosourccs r!.blo to fill the CUi!d of WOJ--.(~ F3a.&,me. ,zo pjc \'~~~;y~ p&cd 
into it , ,nriG Or i.ess Wiflcy-2.i3.L~, ';>g 1:t hQ u-k 1‘5 :iilzin~.' ii;. 

I_ 

~iowev-or, oi& .cf tht mm the devai.opr2;:r.A of ml&x cgsixisa. I sl';.y 
1~nc.t ure C ,ynjici.s 11 -r.If lxccusi! x-q n.?t~re tbr;.nkiizg k39 to ,Icje pottg ~?r~~Ci;i.C~~l. 
For ~ixjt2.ncc, -'&at is th-,;; profit f:Gj.ii@ J,o 'be for us? fire XC ,.:oiq; into 
Greece and '&rl;uy bec,>use we wapt to he1.p the Gracks 2nd T:~ifs or bi:c.:uso 
v.ie ivxt to pro,teci clJ.~~r31.vr:s? C1il:zrl-j j-t, is bcc.luse WI.3 w2J1.t -i;o ;-,mi;.:cf, 

ouixx?l?.~os . [7iewins th.&t maturity, it does not tt‘.ko my stretch oP the; 
ki~.;~inYti.Oii t0 see ti;zt Er$ore ]-o,qg TjJC aye $ in& ;ils~J~:cr3 for -t;jsc \$;;,i,l,J 

plr;3osi:s. ii0 k!iOW i;kZt, ?S I 32yJ YiCJ Orit? L!l.sc c311 fulf.i.l.1 i;'n%s 5::~~ .cco 

of Uor3.d power. 

p. rc ‘1: p d ;I] ,2 -qy f in'c 9 hj.~psound-j.l:,:;; phr::.scs ;Le2cmltt lfcil:.2..;;;icjr;s of 
dCXlC CF2C jplr ::ild !Jti~~ pyjr stny-fj.n,!; ($rc;;ks, 11 but 'th:: 'jJur!Ks 7::~ l;c;t _E,,JO~ 
cad s ~.:.x~i.n~~. They 3re, hr,wev3J?, ;. cf j.C?,li,"; en our: lix1t: iii 3:i3. su;?pl.y to 
-&ri_tiiyl 2nd -i;ile af.-;st, ' 'cc,crxt of i;;ur,Qpt? who t;oirld bi:, -\:;c hope, , 01~~1 r*iliT.2s in 

case of 3riy intarnstio:i21 hT“jjSitil+,S, ,p&;, -k,& y c ,:nn.o-t, ($a.&t .,!i i&i:t; 0y-j. 
I;f -t;E? 12"; ailJTthj.&;; cYldi:,$;er t&t Q-i-1 Sul)lJly line I;j-p,n we a,rc ~.mni?~~iLi'tcly 

.I ,. . sai,ilrl~ our OlJrl sdvtis, sclliq; corlt-incx!tP.i. Aii:;;;"~i..i:;:, Sklort'. 

So that we cm 'di'fi.j.nit~l~ji l.c'!.,k for xl c:y,,~~:~rx;~~o'LriTi df forej,;.!;n trzdc 
folioz2mg or"l t+.yt i;j& of L . . ~rr;pj~p- it is c -tI'~ch Of xi]3ire y; ii<: .t hi: i" you 

~:,-~i:t .to ~01:~ f-t ~~r;haaq+~nship cf .:e:~~~crac;y~' 
to &Ll it, 

-;r ar~--'~zh.inF.; 
The-, pr:;03.icm is jmt 3s 3inq.~‘l,c 23 .i;l:<&, 

'else y;il Kla;T wa.rit 

Since tlxt is .b::si- 4, the projection of VA-Kli is ~;oincn, t 0 hc ppen 
in. thr? .future cm zzsi.2.;~ 5~7 t:?.~~cc?. on It, So w 
cxp3mj.on in ou.1' worM 

can. -t; rc, look i'cr :: ;,r<:r?t 
ty;!d,3 br?~etj SiIpl~ uprnl our fulfi'il%rlg r. ~:izu'~x~. 

Th;at is n rcl;ti~cl.,y 3 im?Lc ' ~F3-~~~~~i;C~~tc?~~t !JO ;li:? 'CC 3 d 'out c..rt t;l.n;; %h;mz,~:h nil 
the i.M,ern.~ "Aox conplicztions, :;p-fj SC, fo&h. .t,lic~+~ 3-s 3:h:‘:k ij; '9 - yy.::1;:^-& "c 0 

. '_ 
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NQW what is ahead in this wantry? r"il?"st , mcst !,f '.+UIt- ocoric~cLy, efter 
t,lx intcrnati:-r1.nl nsp..xts J .is gpirq; -ti;; bc: &,,ye,< u-pin w~,:t labr;rL‘) ;I,S Xi iXpaCt 

upcm indixt,ri.~~.l. prnduction, is GCjJ].$ -& ?A(.> . 1 c*-'.I1 tell'.y::u -Lh?iL.L I rti:,,,r3 is 

n;jt, [pi&;; to Cc, very much; it marmot. To begin with, l&or 60~s n:;t ki?Vr: 

the mOnF;;yr ‘:]ith the ex.captic;n of a, few ver,y wealthy urZ(;ns, such a~ the 
Unj.?;e$ n!j,rje :.Tc;l-l;ers ~~ncl SG~G ::!f the j+$'~L me=lk,er:;hi~, thc:y xrc 211 brwlre . The 

f wetlthy unicns are ,g:oxq tc have :3 0n.c t l-c ub1.c 2s 300% :.:.S CClY?~~IYX.3 ~~'~~jS'C~.j 
any r;:r" the bif_lr, thp,t 9~0 bcf:,rc 2.t <.,TI Jmtlbc.p bec3:ISc' it SOm.c> @WE in CT!~ 
c:f this bil.13 wil.1. lze n rc~L::irumr;:nt thr2.t l.abcr \KiiiXE pUbliSl? Pi%2flCi:?l 

stntwncnts, 1n: the C:~SQ ~~1 th:; Ulyjj-,c::,: j,Lino '?c,yl~,or~, ,T+:; rj.1~ ex:qh, who 

have 'never p:&z? five clent:: if-, strilcc hci-id it:; Ink w1li.: wj.lJ 3hCVi a WGYth of 

my p,li:ce Prcn1 tm t2 ccv~nl;y-five ;ril..l.j..m. ~-k Ilars, a lcjt ~4' the dues-paying 
custcmors who suppijrt the unj.cns :43x: g':ing TV; si;art th.inlt3 r;.g) Y&c,ri; t s my 
mC:ney gzing? I'm hungr;~ but, the unix: is r5ch. It 

T'nc ps?cholozicli rilcter wi.12 bc: qainst support of any%hing; th:tt 
bccks the top level in the unions. It h:~s been proven' ~L'~DTC. The 

U@.ted Au:tomobile Workers are having th9t vi:ry' SCSE probl.om rXNAJJ, Th.at 
is 01% of the reybsons we hive not heard mwh f&x thw. I Thzt is pretty 
generally the case in (1.11 the unions. X&n you hc?ve named ?;I!!,: ten or 
fifteen top ieadt,rs tknt can le&d thsir gcopie out 03 this wi.ldcr:xss, 
ypu have nated the lat. 7%;: r~atq5.z.l is not t!iiiore to bring tix t:CLtint i 
tc the top. 

So, a little too bri&'lg pcrhaj?s, but that is gxxxaily the 
situation within thz labor unions. Siricu IAtiy c!re ‘;oin,; to have thcsc: 
pl?0bECkXj interrally, it mans they will bi: un~blc: to drive hard for 
some! of these idealistic obj&tives --v;ll;!t wo are led to b~:l.iow arc: 
ick::$jsti.c obj~ctivus--ti “nd it is <;cing to mzki: it difficult for them 
.t/G do tllst. 

Industry itself is qlso fi.,c ? n xl with short'qes, as a whoio. sir", 
@cre are scmc who arc net Snced w,ith shortn;;es but, ~eni:mlJ.y speaking, 
thGey 3ro cl1 hrwi.ns; their troubles. In the rionferro%s grcuJ1, azoni;;: 
ul;i.ch is load, tiri, zinc ad eop~cr, Qle situy2.i;j.oy~ is i;ojq to be vcr;y 

difficult for several years tc CCJ:%. I &nnot think of iznything clt th:: 
naisnt in 'this country th,nt c~l,n be mi?.di: without thesg “four mctr:ls some. 
p&cc-: along $hci line. 

.' 
Industry is net gcinz. tr! be disposed to bzr,;;xin with azy zrcnt ~ 

f&e hand. For ow thins, ~rcducticm YLS bc;inning to slow up, In 
m~a.ny casts workers arc bcinc; Laid &f. I think in last mrjnth~s index, 
put aut by the Dcpzrtment of LzbC?r, on Shout two hundred central. em- 
plcyment, canters in the caur?trg, thi: cini& phr:;so was, J'thc errr;jlr;y;~::r-lt 

pool is incraz3iq; in thi$ 7xuc.I' M2.nufq2ctururs rtre sta.rtini; to I.zy 
off 2. lot of men, So labor, then, is in. 3 postion whore it crlnnot do 
much of anyt:?iq~, 'no rzttor i-xw 12uch it wnnts to". 

. 
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The mc; exception I wl:kc is the rc.ilror;d brothwhocds. T.;]oj* ,..lne 
3% c ;Lx-jnz. "f&j- ;:I= carrying 2 ?ii;rch r2-Lhtir than =iil i?c 3ilor::ic p15ncFplc:. 

Ttxt , ~<erlcrxll~ sixzking, deqcndiqt; ori wh::t the CoIlc>rc:;s ~OC;S, 
is ,i;p 3 Ib t;ovtijy&ile; f:?&or c;n 110-d wc;li l,$oor is going to p.11 itself to~;cth2r. 

I hmc touched on these +!hin;;s p::&Ugs 2 little $00 briefly, but 
I did thzt with x:ZLcc 
of questions, If 

i?~~p&lm$j..t b>?ccuse 1 would iike to hc?r* :z ~n~:i~'oer 
~~Qq-li: .$iiy& pLCk SiZiC OrE, :;ifi~pl.~ slJSjc:ct,, r;,ie Will tr,jr 

tC> StZrt ;1Yi ev2iu:rtion of j-t. 

' Rubber wo &.i-,rs . --Tr:ka tjl(J c;utcc.l:lo of .tj:ia ry&Jcr&orl<oys strike* 

j.l&JOR ;&gjA’y: 

Tlye rub&r .v;::i;rkers, s~ccij”j.c:~~.ly, 2pz fcU.o':Ein,y tlnc li:,?d of the 

Biz Steel w:~(k~rs. All- cf tlic miens, it swm, :i rC dC>ki;e; t IT!. t , ThCJf 
;-.ye ext;lig&jn,y !, thi:ir contrccts c.r postpmin:; -t;-;.i:g (jr i!re)j:gin~ ou-i; t.hQ 
I_?:.jy,Tzin 7at.:~3~~~ &eel is p;3j.l;,:; .tr~ .a~ot nny p:?.ttoyn tlV.t is s>-t. The 
rubl:> G r w ark rr: r YJ il.1 , sj3eci~ic::lly, fc;llcw t!lal; .z.nd ;iill :do n&hia~s; un.i;il. 
tkt is decided. 

1; :~;;~'&j~~~JTJ' (JIi"FIr,zR,: f . 

., I-$zve yoc dC:ne cny work‘ in ccwwcti;jn \"i_th $xel? Cal p” @iW I?3 

3 pmjuction cn stwl? 
.I 

:$;;tJoR &L1:y: ,' 

(, I I can $.vi: you s~.yle i&r: </i: the ;~~$~~~ti<~..ri,l. of .stco.l ~>r;jduct,iti.~~, iiS 
<, Nle zll kil"Ti, 'chi: Irm ;.nd $toL?:i 1.nst~t;L-h uvr:.lu‘z,ixs t113 t&9 tcJrir:n\~;l~ ;.yll&$l Czp;.;C.ity r;.f thu s&g1 i~>d&tr;;~; Th-iy Q,, t~lr*t at poy.iodic ;.nt~r~::l.~, 

Just & ~?,n ixjcction iT!&;j..tiUI' Lhou~ :Li t~e,m, $ :,?$.;lht p&lL :./u-i; t:-i;it -die 
cc c,,,rii;lsist 3 ix., r .$l;,e ,&ei;i @~~~jms$,;ry t,i;-jr& ;;c ;‘.yc L,2. ;dlli; tc. h.l.-fe :::;).:;I0 r::,thbr 
dif.?ficult $&es &17::d. .Tl:ef ;‘iyc r?::i; :.d~:~~,c;llQ~,.~ :Inljr I;&2 :nsi~cr: ci ) steel 
cTJac it -7 a* . 

I l&e In&it,u-tc imFLtdd t,!!o CZl&XiCij;y. ($i,~!ili!yji q&?, fT'i?yT! 91, :>31), 5f!!O 'iOilS L~Xll.Xll ly 
Et c;nc llU&red g2rCOQt, (;fC'+I',Cit;j. t0 .91,.2;_i+Z.,j?O tjns, app~1Gx:~~latcI.g. Thcro 

W’Q <2* &?cy&li: c;f &!&I, pjo, l&l-1s i& ~f’cX3~ IL.:t$;6?;:“1 ;r-l;?,sI. cs~~xi’iy. , 

_ 

& stoei i,]jJJ t&c,3 ,,frord. i;j<, -tii. “,k)pZcj’ 3yZ.:-Ts “;.r! .p.t 12’;:. I:iy! ifii;~> ,,yrltCd 

j-ail 1.. c : & 3 :i.n +,.l-,;: / rlej.:;i-lbr.r!5<,Gd of, 200 n,.lJx?p ,r;;:&-,rs l ~j'& i~~i:ll;-‘~~:i.9t:; (jf; 

not thmk -Lh;t my mlyL$ t;yi,oy p& ,511 v,iix. <;qc ir!t,o, >' ;yy;d-dc,t ,jyl cjl;rf~:!.-,. .> 
il bc m. yi>A 'I. >...niod. T"loy think tllog ;.'ill cx,:: jhto prc;riuci;iw in L‘, d~;.:~s-i::~d 

*. 
7 .L& - 
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I)ericd. Thay sre not btildlirq, 

$tocJ-,.thzrcforc, frcn hdro cn in, r;i;;:rdlas$ cf 'fil6t h-Z~>,.‘ll.iS , j.S 
;;oiq; to bc 3 i3Cti.q; f.:ctcr. Id is so rxic!Fi &lCjrt Of dCX,llXXI IiLVj ill:,,L 
it is causing me .cf tha big prcblcxs, By thi: way, it is tistti-i::tod tll~.t 
~.bcut five pepcent of tha stool now put out finds its;lS in .tlla bl-::ck 
n.crk+2 t . That is ccrt*Gnky ;t lay;;c pcrcc:nt.:;;c in tcrm:~~;::. V 

Does that nnsncr your qui:sti::;n? I 

A STTJDl$:T CI"r"ICfiR : 

Is -th;-:t for the iil.uxdi;?te futu&, c,r hi V: P:.r ;hod. ViW.ld y?U think 
this trend illould be? 

g;$JoR ~,~;cl;;~y: . 

Since there is nc rupl2cdfilunt c;f obsol;sscknt capxity, c,r obsclolk. 
capacity, lll.?b-,t .~;e:T'ns (2% 3-u:;&, thri:e y~C;rs ‘frm thi: st,:rtin,-,; date of iwvj 
,-Li.ls ,yust be t:-&n into cr;nsj,der,:ti:,n b.:$tx~i: nrqq n,;w &CC.!]. azi:!es cn 
tha i,urki:t. That is Izss~-;&y; I& .t j.&Kl hf;rc on tibs,;l.~;,sccnt c~p;:ci.ty 

!sili bc: ru:~3..:cec,l in ,!,ddition f-2 WVJ c::p~ity, which it ,v~;;ill ni.t. SC?, 
in r,;.y own cs:xLnion, WC: c;.n lo& for IZ fsrv:,:lrd decline ii? t ilc n.:-i;;.~.:n.xJ. 
ca?ncity. I would s-y m ;:,re .ir, fcr ki; :l.i:ast six y.:2rs CE ste,;l 
StYiCtiOr;. s~~ppcsl;: the chafrraaa of j3j.g $'tecl said, We will trby -thi:; 

cut iie vii11 six% buiidinp; 
the$ hcd their p1x.m 

2 ni1l.l' It wc,~i.ld ‘bc six i.icnths b&xc. 
2nd funds al~.wr,ted, md s(; fOrti?, llKld bei':,;rC th'JY 

startad tc brmk ground. 

Ghat is the future of qmtl1cti.c rui~bcr pcducticn? : 

&AJGR j,cLY: 

There goes that curvtxj bz.11 r.,f x:&j-& 1 was 'id'rr&. 1~~s .cust bc&n 
%i.th ;7. discus.sPon cf crudo rl;;i2er &:fc rc 3;; ccirl cCJl&i.ihr :jyiikh&j c. ’ 

Inclucl3.n~ tk tr,nn:yy th-6 Firastom atld Fcrd hava in South kzr.icka 
ad lifric&, crude: r;r~~bcr is s%ric-tlg ;L 3ritj..sh-D&cl: c:wt~l* It is n.uw 
so l.lin;i;, I ttni~k, in t'ne v&olc:salc: fi,2rlrct for 21 cents c? pcund; th7.t is 
crude skked sheets. '.rlle s y2Y he t ix is sellity; for, 1 hiijnlr, i.bcl2.L 15 
cents ti pwmd. i\T:;vj if synthetic <?!ld crude l~x~ azde free, th:j3! is, 
~CjVerIlKlC2il.t Sl.l.13J)crt i:; t‘+en 2WCg fr!~~l sbmthet'ic r:.nd BcjLle of the :;c>;ern7.ent 
gmrch2.se of cruae is -h:_nd( ned, it h."s bcloll c!sT;~~~.~~, ; :.--II 'e-j. i;h,-&t q;~$Qci;j.c 
1T:j.l.l zust zbcut d5.e except. fc r t:hc’Jse uses of syKthc?tiC reqU.:kin~~: 2 -I 

‘...LI 

.and Xi,-;h-t resistxce which, cf curse, is syntlletic 1 s cme big ~d-~~.n-';.~~~s . 



~~a~“;~C:O~“u:j~~ - 

%IzeJ?e is one Gbiler frlcttr in ii-l,:% connecLion. &.hu~~l rubber cm be 
lxxicilcd wi..thout cmbm bL?~ck; suhsti,tuto dyes can be used; But that, is 
P&t tn‘UE: Gf syntlidics, C,?,&r'rl 13i;icZz iS 7. 1tiXL7 ttl irq;red~.erit f5r sg/t:t / Ic: i,ic 
p&'(Jey3, I hove been urable to fiild out just wh:~t the supply is md 
Where it fits ink the picture:. iill I: l-12~0 been 2bl.e tc, d&em'>?iiIe 2.3 it 
is 3 problm. 

Since synthetic is n~~~ost ;i. mk,. under thc;st: circumtanws fcr iziiy 
defsnsc prc+p.r~ wc nl;?y hL1'.1'V(? c:f stc;,c:i.;:lil.i.l~~~; 1 think it is safe to az.smme 

th:lt there 3ill be Sc:i!iC! ~;~:~t:~~;l(.:~t :;U.pP~J~L, under sc41c ;;urLoL. J * c.1 <z j.L&r by 
putting hmvy quctct s c:n crude ~x%cr 6:' di.i~ct f~~nwci~.~.l. suppm+c CX the 
syllthtetic industry, or smc nzez.ns of ti:,xt, dc:scripti~n. Sytithstic will 
be kqt . Thz.t is c&:ic~st ?, fC~rC~GfiI3 C:'fiCI.llSFi:cPl, 

rJQ;zz .>L 1 :I c;< eIj\,,y;'f; : 
./* 

:Ch.zt synthetic *is ,tZnr:t? I?um-S?' ,,re thcd-fe so~(>y:;]~ :;yjy!-,~~~&,i~~;? 

-ALhJQB KkAY: 

~rS~y,n.thwYic rubberl~ is 3 ,-;:meric tcmn. .. 

GjQ;&IJ J,icI’;IMj,zyl 
- 

Ikve they ccr:cmtr:.ted oil mc? 

'&JGR X.~J,~'IY: 

I 

Oh, LX:. . : . 

They'kve severnl, .I SllppOSC. 

BSiJOB k.cL Y: 

Thni; is ae 0.t UXJSC 'i;l=in~~;a. 'hen you > ;o 'LL t6e Che~lic.?"? $hxiet,y 

: meetin.;s, fights imnally s-txt '-..-cm wGk:; thi.s rend mfz w~~.n-ts -t.lx-:i; . it 
v&l1 f%l:::11y be >-est,lved bjr s;me exe ~51~ krx%s rvthin:~ in the 'wr~ld : :bo#. it 

,* 

i STijj)lJh?T C)pp'ICJI";g: 

JX.4 1 kndcrst?nd you to " $7,:y ,s,ydhetic is uadcr~eilin~~ c3yqk j.yy s& 
certs s po;.,Ed? 

'. 
i ̂ f'JOR ‘;;.cxv: 

I 
lies, sir, i!lhO Le s~?"~e . It is 15-l/2 cents, or 'ms day before yesterday 

. 
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\;illa’t v;:ill sydfie-ti:: bo to with;@, the subsidy? 

._ XliJOil I.*cLi>Y: 

Strictly off the cuff, ,?b:,.A thirty cents. Ii is r'ou,;hiy e&ii;;::-ted. 
,bec;.use there <me si; mxq,~ c,-~erl:rl?ecd f-ci;cjrs in it tixt tire m::r;;;ir~?~l. 
The subsidy 'will be r:bcut lifteen zents :b pound. 

T1m.t is close en&';h. 

CCLO?L~L mx: . 

Tfou :.sked fc.r ;1 prYoie:n in forec?.chin.:; %hich you rizidh;ht be 2ble tc; 
use in r:rder to briq c;u:t, the different fzct(;rs, 'Xou.ld y;i::;u work cut .'ihe 
prsbleul ?s to .mhen, :I& :“cy hCjtJ l.iq 2 dur:2ticjn, mr;y he h2W 2 bLl.ariYl~~S 

'depression if Tide 2re going lx have one, 

0 ,!‘::;:a JO3 ;:cLAiy: 
- i I 

Good! Any more ques%ions before :':!e st<:rt into thzt? 4 I i 
i; S”i[JnxI“T ()jj”‘ICjcpL : 

Wl& cbc. u?; li;he buiidinl: tr.;o-es? \ / 

You 3x-e referrin;< ts 6I ~~uil.din~' ems-trucl,ion 2s 2 whcle, residential, 
industri.A and bus:irress. ks' yc;u knew, tne F, id, Do;;e Ccrporction is 
py+b?.biy l;l;e styi;isl;-jc:Q 2uthority iJn ccrtstruciion xid its &lKjljE?SS. 
They r!ntic.ip::,te there VJi2.L be il prolonl;cd ;Jeriod of .-(ciod businsss irl 

building constructYicn of <zll kindS. 'I:hct is me r_@$-cn cn it, 

The Bumau of Labor Statistics in GM set (jf .'. . .tx..ures ::fid -Liz Jcprx4x~ent 
bf Cmnerce in x&her set c;f figures estimate we 4~11 go ii30 E boom, in 
bullding const~~uction. As G prnCtic3.1 Jwi;tcc> right now we ha1j.e hit a 
cei.l.iag in residcntiai bui?.dings of about $l.O,OOO. The houses that are on 
the ma&et for over &!.O,OOO are dXX..Lt f0l.W tiiR0S , without the takms, the 
riuaber in the; under-$lO,OOO class, 'both new and aILready occupied. About 
six months ago, the avsraga ceiling price or, existin:< h~;~,es nrL(-j b-,j,;-jr7Lesrjas 
stnrted to go dmn, which indicates .there was no-t only a dcmnnd fdr rlem 
building but that existing structures were not moving at such 2 fast pace. 

- 7 Tj [‘Z ,a y-z f-q 
t j&&J ‘~~,~~~~~ u L, 

..a.Tmw---e-a .-., yIx~--~.v‘ez-,,.~ ~~-__~~,~-_.-.. ..- - ~~-“--~~-,~~ 
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1 think the governing factor in cox&xuction is the attitude of the 
building-trades unions, xhic‘n is not ~x~~~yesaivc. But so f ;?I' as my 
prolonged estimate of v&at bx.+lding is goi.ng to be, * ' ' rcslclent,l:cll~;i.se, ri.t 
will. coritii7uo for 9 year or more l 3 i.ndusi;ryzi.sc it 22 y s~~i?~iqg up rloh . contrac- 
aarc bc.icg cancell~~d iii different, p1.w~ ~tbrowj~.out ;thi; coui~&yy. :,:.c.g,;ij.f? cturi;r 
WOO ~FIVC Iid thd.r .ordcrs back up on them :!ITZ hol<in;; ~~11 thGir p:l?.fia in 
abeyani: c l Sp.xificnlly, in the Los Angeles ap13;l, thcrc: SeCm:s to i:C 8y1 epi.dr;mi 
goiilg on there of man-0.fxcturws. who izre becom.ing .fri$-Aened ovw .L~.)c shor%.?.ge 
of critical.. matcrial.3 , They rindc tl2i.i; spccj.fic st;:!tement to Lhc Dcp::rtmcnt 
0.2 Lr.‘_?or wbic": l-l 9s bGai tryi.r;g to got aii\ esti.mxf;c x3 to ficm ma.r!y Wr~TI:~~rS 

.it would want naxt mon:ti?. . i:jpi;C~.~f"i.C~.~..Ll~~, it S&d, lfhs I.f-mg 3.3 42~ ':h.ort~~gc ix 
Strni; e&c nipLt c r:i,::.~.y fL.i'~q -i;hcr:+- [r c:::x:i,.&,a , w(: ,:*.yr; riot z goini~ to [do xiythi:?g: 

._) 

No construction z no exp?.ns:i or:, -r:~ci;Ixi.n~; . I f  

so, 
appxreid I.-y t ho cow t ruct ion .iliCl:l 7t;l.l str:;y XL its prcSei7.t i.f;VCI. 

for 2Sout 2 y:;ar or more. wa . 't!lcx! :r: thi.nk it w:i!.l~ b:>gi.n to sloa u1: * 1 cnnnot 
&.Ve YCU ,YL VOFJ CO?l&jl2t~ ;Q%%VCY hi3 .i;h-:% qu.iOt~iqn bc;caIIEb it hZS hoc?3 2bOUt ’ 

two month3 si.:x;: I hzvc+ gone: i.nto it. 
. 

j!- STUD'$J!\iT ()FPIC'$R: , 

hri: rent ceilings Cod ix, in NIJT VJJ";J, with bui.Ldilag construction?. 

vcr,y dlos ely . It iS SirIl~l~V 3 iX‘l”iteI’ Of dOll~P-EGl&C~~tS ‘~~ith(;rnn-l;‘i.Cs l 

IJr:der present,-dq.r conditions, ,&d cuun.!;ing on five percent of 
tlwt is to go into the bl,-.c~c-:n?rk:c't KC.~F:;"~.&~, you have. -Lo get 

your il!vestmi:n 
2. ~L~.Tiil~3.liYil T132 

%x&s ran v~,itilin thnt rent ~1. WC;?. 

"1$11: the ceilings bo' t&en off bocax~jo of thy boom 3-n con::;'i;rl~c-l;:j.on? 
* 

"m-n YCLAP : 

IF 2 shcrt boom, it won.hd. But, you knowj 0nwo.C t1-1~ things -that .iu 
caus;ing this ~.icrn?,l?d' for r~p:r.ck:; is an zxpxldcd idc;?! of .thc -c,l.. " c '-> c t, i!;Lti our \. _II>L, 
poop!." c0ul.d hxvc to ii.vi , /I flLUdDCr Of ~j~tI:l.~.?Ilk~ , _ consti-iL dais c? -vc;y'zj ix.-ge 
prop:oi-Con of .thc: pqik ~darl:?:~d.Ti.n.!; no'vj sp2c0 ) h. LVG COrnL b:ic&; :j.s!:iiy fl;r semi 
thing they n:;vcr kid bi.Zoi-c. :;O Yiji: W:\.].l :lo.VV; -1t-r i![U:!i$;C]i$.‘~Li; b<J{xil iri .L%(l&F).i 

coll3i;ruction--r"~i!ho~~ the ce.i.l.<~lq~ ; be&, W.til .tfj<> c::<c0$.j.(>rj, of ;; '\7F:qT :';jW 
big compani.c:s3 si.~ii x3 ji&l-q~c;l.i.i;:~n :,-if?, the rl.tor.3 3rc goring -to ,?:z 

S?aYt, acular . ! ' ThO POr1t.s T)JiIt.:i I.:<-; Cj7Jt cjj.' -th<: r(),?.ck; !)f tkl:> c2VCp,1xsC 1) .>?:!>j (31i . As 
~fic-J~> 2s thcl; sp~5ci:laCor gs';s win,:2 0" :i.t, th^t' .wi.:1.:1. tile. . 

,’ 
- s ’ i;\ (̂ _J ,3 CT 

: *v I, 

$&$J u “1 f” ~~~~~~ 



T- -- -_ .,. I . . .~-.. ..; ",., ,i 
-_ , ,: i. .. .i. " ., < ._ 

.+: (, 
*., t : 

.', 

, ~,~~~~~~F~~ 

B 
f.d 

1'Jow I rnighi; poiht ol& that condjtio2 iti his-t0ricX1. '. It ~a.3 prGvc:i 
rig!rt after tha' last w8.r. 

:I:; that n comqlctc c2cugh 'answci" to your quc‘stion? 

P .: L Li'i?I.JW?KT~ QjjFICF:fi: 

Tics; thank you. 

A :;T1JDENT CHE‘ICER: a 

Could you tal.k a iittlc about the black mark& you mcntioncd a fc~f 
moment s ago? 

iYA JOE YeLAY : 

First of all, they ire bI.xk; gray, light gmy; dark pq', and .~i:t the 
rw3t of t;he.m. 

Ky definition of a. bl.&k m;?rket is, ~~mnti-;ri:~~ -?or -which we pcy z price 
for ot1-1~;1? thzn normal ccnsidcrations .I! Th.~l; is ‘~~hat ?:a~ gcllcr:iilg- hi;-e~~ 
r?@rl-x;d upon ?.S a definition of bl.a.ck ma%&. I can t.ei.l- yoli pretty spccifi- 
wiL1y how some of those black-xarket de<a&rs .work. 

I know of one; itxm that is VCQ, Vi?r'y S~OX%. It i:j adhesiva for r;mkir!,g 
&oes, i"lu cvc;rTJon< ir;lo.ljrs, there is 3. fgyi& C-zS?l of s&csj.uc th;-t, cr:<:s y;l-o 
the m:x~.fac*i~~c: of shoes. 'L').le ::hoc :n~~"rlu?‘acf;urcrs c::?g;io.t 2c.t l,ljc ::&;jsrii';, 
not kecausc thi- nd&slve ,xople cnrxot turn it out for ,thzm, but 'bocaus (2 
they carmot ~I.;t the steel for tj~c: 55-gal.10~ C!.~L;EIS, which WC ~:YLVG Ull seer,. 

There :is o!-is man I, specificKEy, knoy, who goes aromd nnd buys up CD.XIXS 
at 2n.y price. I-k gee 3 to c7. shoe maxxf;:ct,uri;r and S2;rS, YLTOU~ .w?.nt Zl.&iCSiVC3? 

I vii11 *Fu:rni.sh you the drums ,~d I ~w9.l.L soil you the r!dh~sivo, -loo.11 The 
shoe ma.i3.uf2cturer is prob$t2ly on the ?ierf;e of ClOSriIig dowr. his l;l:,c:z becnusk 
he c,anno% get the adPa:~ivc, so he r)aJ's ~<~i&c~7~le ))ric(:) 116 hc:fj- t<) pcCllT, 

Tsuc, it is not a big ing~:yxki.c~~ in the ~~~;;~~~f;.~'~~~i) e2.i' S~QGS, by.it t;he 
marlufacturcr can.l?ot make tlklcm. X~Lthout it . "i'ki:l-l; fi -, s i:i;l uy~~y~~i(jl~;;~~l~ :~~y;;y;~.tion, 
Th2t :is oinc. t)xxrr@-c, 

The pri~cipa?. prob1c.m & ths momor& is in conncztiol?L with s.te~Z. There ) 
is wherti the, blaCk mr&& is; stsel qnd cori,afn b:xiiding mnteri;llrs--hardwood 
fl.oors, _ for :ir5t:Ylce F:';(;orj Y-I'* ‘L . ->+ is a. verz S:.i.qYLc: t,l;irlg in i"rhich tC do hl.:i&- 

marketing. Fcr jnstsnce, if you wmt -Lo tr~.vel: t!xmugi? the ~cmt, 12 b-1 1. Lkri.r ! the 
next three or four .mZithS, you chn bu.g th,is bu.iiding lumb,3r anti h~ti;wood- 
flooring l.uabbcr right roadside. L mnn ~;ho ho.;; 2 rx%L .two or bhrtic; EL.. I2 S Off 
the rozd can snczk it up, stand along thic, side of the ro:.:d, $yjd zjry"j-~ rJ T,$jhg,t 
the market will pzy. 

.,i&.,...!, 
That is going on right ncx. Lc?st fall i.t iJ~-z .being 

conducted right .here outside o'f ?~lcxnndria. 3 ev?ral of' t hl..;i,c~ P'LYt ILq' 3. shop 
'rxtween Alexandria and Fort Rel..voir, -right alongside the road. They It:ould 
drive'up in a big trailer', put tip e. sign, :sx.? wh3t they could gzt CC& of . 
you is what :you paid. That, to my mind 

f 
! i f / !I ,cG 
,-< ,i.;s i? &"yJs rnCqgpr~ ~ ..~ 

. .-ye j;iz;fibJ ;ii pi '1~~~~~~~ 
--.l--.s"maT -‘-=w-mm‘*-e--m--r -=- --*- 
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Of course9 %hore is the ~'g;rca,t .kx Amwicnn cntcrp&.sc, I1 -5jt n(:ii(,+- 
theless j.t j.s COStillg 5CXEbOci,JT WhQl Cc?J!i?Ot F.$f Oid it. The pcoplo who cm 

alford it wi!..l go out end b<:.> 'cT~ tk1ej.r cJnn ti&lerst,yrld, Cut it dOiYi i;hoX.Oc~!.VCS, 

Schcxil ~.-:p ,8 , the distil&s , :m; doing that Tight nox . They x111 r:c;'c. p;w' the 
1mrlre-t price 2sked for wir.itc-o?& barrel st,?mx; * SG they merit 0u.l; to ~.lrcs;'t, ' 
Yj rgini:~. 2nd lxmght their OWI ti..Mmrlxnd. 
me, .il 

Eu-i; the lj.t-tJ~e guys, l~.kc ;f01: and 
.chcr, ivc want lx pUy 0. hou.st:, wc are the 0yi.w v!ho &~pp get &ur;;< ,i$;j:th i"t , 

Do you want aqythin;~ f~rtlwr on th&? f 

it $ :yyq)--JjT QjQ-I&;q: 

No ; that ii; p:kmt y : 

2 .X?!jD~T @~FIc,xF~: 

“h.2.t 'is the future: of, t,hc c(jrgificyci31 a,jerpl.alc corqxnics j.n i;liC I.J*:?'.kcd 
St&cc;-;' I do not lilt-an world-xlde. 

I 

R:-rJCR LkL1LY ” 

3: t&i.& i:t is prett;~ safe to :iiq~ .that ~njitlx:.rl the; next ,y'jJ. ljlO7i~i; 1-1,s ill .I' y" 31: 
yea Eri goi.rg to see a terrific fina,aci;..,l. bust in a I'.& of thil:8i,. $%:P c)lr~ 
things tkiz* opwsting costs hctte 2?cer! u;p 96 ~?r~rccxt _I They T!iCl'(! C~i.1~. 
tvj.2 gonex5c imlustriss th,-~ cc;v.ld not p;;y 2, div$d~nd~lzg I74&. 

<,; !;hc 
T) 1.2 

~riitm!otive 

end 2,:j.rU.n:;s pc?ople v~ersc thG CF+l.J~ t WC ?ihO COil2.d VlOt , pyy dividi;a?s :'-!I 7.:jl; 6, 
yc>t th<;jJ COStS l;:iVC b~C%l Up 65 pcZXc;l?;t. 

I' hi of t's:cm E'.re ol.Ter--cxhcndcd # ..I Th;;-jx practi;ccs for hCLrldlFE~ trr!,.ffic 
have been I)(;< r ~ rn‘ . . . lKlC,j 2x-e l=i;?.Zly ii? '1 b~2d WC$'. i'l*C:t.ty a C.) on '\V c‘ <'*L" c 

s'cd trouble. 

&C-Yj.i?g i; 0 

‘&c, T’;:,; r0.1~) bety+q ~:o~jjarc.j ;-1:2iiJ::I;;; ;>.nd Jz.ck, &yy -j:; j;jvst ;?I-~ 
iiidimti~.x:. 'rh(pQ zp(;; :ICj;ii? Vtipg .i,.r;'cCly3s$i-q yt;sLis.tj-c+ <>:-i j-.t .i;!l& $J.m<jSi; 

"c~.il th,> sijc:ts" bdy thti ;ionLi;.' 

:‘!‘o!;l-d pY.2 ~lr:jjeCt ~iJi.2-tir i.il-i,o the: i:~~?!l’~if‘~c-tL~.t’.l.i~:: :incii.i.::;-l:,ry Xii? id.l 11;~ 

wh2t We ccn E.YJ.K:c’~~ A * 

52:; <JC:2. $Lc.Li:~ : 

Yes, :I wculd sny tlloy xro going to be in trc,u.bl!:, too, 
I !Cl~~~ sp&ificalLy, Am2 

A lot, c;f -Lhcm, 
:,.X;+7x5;ig cA2he.r fidd:2 cJf r!'!xi:li?c~Llr i-n:;. :&I'::< yyy=+- 

1: 3,~ noi; know hC/g f 3:r fit, his ~:;~jo ---lxx bcsl!. Kdciq T?eqy careful. n.t <;:::5. ;:7 *r. i' 
pJ (-:L "2 1 furriiture , r; L;O&q; feel..:; tl-I'!-i;. -.t, lo in a. v<:ry -t j.&t md ~k,i2@ii1--01l>~ spot , 

/L ;~T:J~??:L~~ CFj'I(-jE;R: 

'l;c P2iddl.e 53st lvts. a -tr~diti.oIl of p:L,?yi.i1g !;"k aJc~i>(!131] ;io',"$<:,l's <,,.;'iC 

aY&.nat, I3ssi.0,; pl2yir.g c)ne against the othar. ;:!k]xt $ ': &;r'S s&vl.;j b ,.: 
a,pplicd tc sccpcsts fron 'chal; ::lret7. for assristc:n.ci, bcj,si:cl t.1~ &h::i; -Il*r,d.L t:.ii:Ij? 
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;.:- G’; J(yd ;,‘&‘*y : 

How much !na-q~ is th,:.: goin@ to n&s: f i?r us? That is nil, 1's 5t 
iyin~~; to be gi;od for i'rmt~icz,? -',~i: Tr,e g:o:irq ",c; Cc;l?.t,r:Jw the hc;1,p -G$ ,~j.V,> 
t&-;r+ 01. yj.&,? Th2.t ir; i-g- prS0X:l Op~.lXiiX . Fr;g&l.y, 1 r-!l~i ,z, ij..i; :;I.:3 'bt c ;h.Ll:l<! 

/ 
OP‘ that. 

Thi, 'i#rtorld-b?3ddin,g in:~Ea.cts, you know, ihcxx 'hrn i.3 $lxxL area* 1'!,-1 ,q 
hevc; bc;r, vith j.t for te::n tii~u;;::~nd y~:irs o They kfiow ;~11 the tricks .w$, 211 
tt1c &.ppzry ixove9, ‘,?c ll::VC beon :in ‘dC.:\*ld ‘LYRdC fGS tlljfce kLilldYc;d, yCW:j. 

The; best thing to 5,~ is tc-, put l~ur;~~.lvc:; in n posj-tiofi ~&~r~, 'b‘ii: cpe 

not subJcct to hc~r:~c trn.dj.ng. 

Thcrc? j.3 ahG ::no-';kcr point to considci'. The: gcvwnmcrit shc~l:l btS 
loc::i.ly detwmint;d. If they iq2r;l; tc i:lAVe t]ijfL:? CJvJJ?1 gtlVcr&fi;<nt, 12% .l;her?; 
ixVC? i-t. If the Gmekr; w.~.L to Lavr th:.xiT r:,Y:::i ~;:PJoPIx;~~s~~, 1.ct tke:n kriv::: it. 

;, :;TuTJxyT cJ:yICEX: , 

'n") ycju subscribe tc; the thccry that .I , it is pwmiscs for 'hel.:, i.n the 
futuw th& m&e frj.,ond ‘j ,L r:j+ :=c:r t.h,zn $?:ist f ;:vi.rty.sci 

j$)- J(;‘R ;,‘cI,.“!~[: 

I dc! 

:I, ST~TTJ:j:T;<T C:FFICE:::i : ’ ~ 

Just how tl:2 pu eV~?,f.U?tc ‘?l?.d how! XUCh ViC;i,GG’r,t, ii0 gCU pilt Cii ticl62:3i: f;ICtOXY3 

JT(iU. C.?Mif,t I~G~;ETL~IJ EleaS~re nher, $0~ ,c!x‘(? Y?lc,rkin~ out m13 c.2 t:1;:s3 prT!blm3; 
Such 83 SOlJl"ccS fr;:!:i i::hi& .]iOu. c~.rlYl&, ~pcx.:si.bl~g h::'Vc ;z.ny ', ln~~-*'"+y'im '7 ~TL.LL tid,,. I ,n.. 

jr,“, Jo& :“c;I, ‘,I: : 

“‘Tell, 2 goad dr;si sf t,h~~,s; ilrt eval;lzb].i,. 1: iyi<i,yJi tk!qy d.0 co-t s~;~:~l 
eval.u&lc -Jni_cs s y:,u. hz.vc: be\:n :AL:T!c~.~; 13yj.sh tholx , 1. .f yi.‘u !lf'.V c bxr; a~&j.n~ 
<;I] t,!lcn .i~r ;IXLY pE;rj-od of -t.$iil<:. t,h.;;:-.cjo x,syul;;i; c;.i;l:&y 2 ipg-j?,ivl f:.,r n:jsi..tiGe 9 
in sixk d~ge.~, aspact. 

.' 

Lot c;s tzkz thxk ti~l~phnn~; str:i.l:~::. Cnc.3 of thti pxY-,hla~~s the Fucli;rztion 
cjf '~c,lephm.e ":'0&zr:: itr:s j.5 $7C3,1 I?.cg~t~?.tiC.>lJ.. . Thi3 t hcnl llC.g.0 tzl.nt4on be-tweel f 

the loc:.S ';&,,p?KzKz coKLpn~li.as is 9 2 'Llrid~I?St?~~!.Cl, die tnttxl froix tk -- l- Lb L:km.~qUL,, '1 v3ti.r; 

Gf the T&Lt3p!ltii?.~d 2nd Tolc~r~pl-!. Co?.lp,ny’, 195 Rrot:dwvy . Th.:i, id ':z !:~~3..icjY e It 
i.5 ricit ?.l? c'pc'r nting F;roctdure . Th& is coyi; 4,j.n1.3;I i:V?ll.l?:~Lk?ll; X5 h2Vj.1,g 3 

nt,gativc; tiff ect j.n P.ns; ira;lzAiA2 s ettlex..cnt 9 is it net? 

/ 3T“l?-jJg;T {y>~"'IcE~b: _ :. 

22. crii: pxticulxr connection. 

- ‘lp; E 3 cir I:: n (-jj 7-r [Z jjj 
.’ - L.I ‘8 

.~~~~.-.-~----~~-_1-~~-~~-“---~-~~ - ._- ..--.--..L-..---- .~- 



:i!A ;IOR ;t,[cL ‘;y : 

Yc:u hnvc: tlizt pnrticulm cm0 hero. yC:u ca,:nliot dj+qcuns f-i; :'.,: :: siA;3_e. 

"%~id.d ;yOU W~X.lt to c;xtsnd I;>&-. <?, l.i.$*,le bIi-1; furti-lor? - 

:, STULRM C'FFIC~R.: 

'Q1e-t is 2 specific (XlSC h2rc * .I vii:. 1 figi:c: vjitb y;:u it c:~finc-t hi: 
pinned down. !3ut t ake 3 c; .i iC.b ;: dy , !.> r s ‘. ,Iliil: p;y:: “” , ly;!yj j-s ri~$&-~g pi:.rp-s r’:3 ~3, 

wc1-Id basis j he ccrmot unticmt~nd -v~b~~thcr th.r.t j.nfcm;atilon WC:II%~ bc nv::.il-- 
;bI.a to industry or t:, tlx; f'C:rix"StOrZ ., 

M 1 JC- R I;c'p, .': Y : 

'$Y$i :crl;w : YJ(>C;CS bcfi,r’t: ‘t,kj:, :!,i?~::3nC:I,Mi:~‘; l;ii:AO 2-,ii:.&::, 
.thy-‘- 7r<:l~~,~,,? y$Tqj 

ir.,b L,, czIr4 II 

brijkC> j did WC n(h? 

012, WC h-d z;lzovi:l ~tha.t f?r L:. Icn,r; i;f~xs. C~l-,l+lmchii.l h?d $c;].d .‘,jl’;ric-n 

bus.3 i.r.c: s s . 

j[:~LJ(:R ::cgy: '_ 

It V\'::S c;bvlms tic; rw tr1s-t they .w:er:> gi>-j_y;g t,> yci;l.c.j::d Eheir ~z*oS~.\:XP; rij.1 

soIileono' :3 l~?.p, \ 

i’:$.y]~($ yc;u :;j&w -I;!;,?;t, but 1 did ~10% y;.(j; yprg cd>‘i!cr p~;cpl~ dl;< y,:f,, 

%I,"; JO2 TLC J, ' :y : 

1 f,hj.nX t'~q wcr~; lcc.ki.ng far s c mtbc dy t C? ~whom kh~g c~u2.d thr,:>jpj .Z 

h.ct potato. In this cr.so i.t hqrp.;cL? tr> '!,c? us .rSc NCl'G thi; oniy pep:.: tc 

WhcxL they CO1Illf.j *thrClX i 't , ~byj.c.u;;;ly, t;h;;iy bi.f;gist ps:;bi;;.yL pi,; $5 ieZi 6R'::cc . 
T:?kc, for imt.mcr- p~;1$23tii~;~ 
'?jiC:; jl<jt EC f;r ]2.2,;:;: +,j-~;.. . 

--$flC:~ trj.c$ t,<j g.iJll. lJS jJl$~.~ .tflr:'t, b?..tt ?!fC.; 

: ,; T:.::JEjQ Oj~F~[;T’;:R : 

Y%s , but the po:int 5.5 :.YIO c:cnnr.t p;:t 2 spe:cLfi: date ~3. it. X thiIi!< 
thi2 pE>blC!ifi Vd?,S CCWJIlCE kYlO:QI.Q-CI&:C liCl::r:g tlrlc tilir?'~:~:K3 2nd thC pil:.ip!..e 7~11c. l<:i:$i 

checking cxi thL pq.bI!cn:. 'I'l:r;y i;holl~ht j:t Ifijl:S ga.j.ng tc: k1aypn ~;vm';Lii;..? y, 
al%, ?in indust ri 3.1" 9 c J. !d mr~!ci.n!r C,> pi:%3 did ;~(::t hcvc e;?y ]cp,tpie:J,g; ,cf vi> ,$, ;i;"::: 
g;iq -t:: ht>.ppcn, 'iY-&, is (jr.!: c,f i&a syyq&;s 
d; not rxan ~,c-J hockl::. thkm. 

Gf criti.c~.l. C~!l;<IY3Ss;~.~:~~. Ii 
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7:i:JOR iwcI,"iY: T 

I cnmct give you my definite answx ti; it OthC3r thCi2 if thii 
industriaU3-L cr the ptrs:-rr was avt;'kt; 2nd had kncwn of the pr~:jbl.cini he 
ww.1~~ llrivc btiI:n I:'/v;Irr> tJh?,% there w't;-j :i sj.tu 2tj.c.n whcri hc &!CL!l..d have 
xt l.c;.xk rccnc?y insurancn. :.:i:j@)c: he 7tJ:T.s p(‘.t SlJ-p(> <>f wh?,t w3.s g:. ing t:; 
happen., but he cculd nlw~ys carry phrity cjf insux'a.nce e 

' STTJXXT OFFI$XR: _. 

It i-3 rl hedge. 

C.m'~cu give 'us a litt2.q forccnst wi the cost i:f living? 

MLJon ;, 'CLY : 

It is gliing Up arid it is goi.rig ti crmtir;uc to gCj up. 

' 'TjTcDzFjT QFFI-l-xR: .g . 

"7~11 can ycu tel.1 us rp,hzt is behind it? I Xl@.ElTi, 1 uhxt is puskin{: i,t up? 
16 theu'o ;m 'b .cin' a. UP,..AC~ in this cwntq‘? Is it zid lx fore,i.gn cbur~trii:s‘? 

El,JCR. J15YLrlY: 

,.':id to fc~rcign. countricc~ is, c: f ccurso, the only phc;r,oincn:+. th2t is 
keeping pricas up. If VJC fr:ilcv~ the ~~~tLa77 tha t hss bs2n hi,utoric3.7., prides 
now wculd c~mi: down bocmse VW a.ro l..i.ijwal..ly in the sam tArLo zxc '&: @xe, 
i.n I.920 ad. 1.92i.. l'hc o,ther fc,rcz:; hc.vc b~zn the sxm. 

'rh;;rc '&J~, &-Jipjcvop, tWC fZictc3TS iSVi;;V:;Cj . psc; c;f 'tllccF is .thj-s *p;- 
pc~r%i.cn~~te nid 'y"!6 xv t;jsvjylg fj<; * f,:r;;jcg, cc-~y~+,y~(;,~, wkjfcjl i;; :~:L;;T cu'i p-f 
pm;xrticn tc thE; grass n,2ti.c)nS:l incxic': -'LS c:.:1:paricl b( -- 'the: gr<.,s s n.ltj.onal .., 
ilm rx in 1y2.1. Th&, 5s r~u;&r~r enc. p;uplt-, 3 j- 'fyyJ(.: is tk;e v2ry ~.reat stricture 

,?I of r;cml crrcus mi,tn1s . Th(:,:;<; r.!rC iklC t,i%!<; f~o~tL.'rZ,3 j.~~~V:~l..V<~d. 

This rccsnt pc:rl'; l,isa has Jxt i~vosy+x dy t,~.: thinking j..s th:+ risu.l% 
of t?.Ction by the: faElX,p3. PC& started tz g(.. u" ;-rid thi; fwr~~rs whc: had 
nr;t fnrrcvlcjd ‘as rl~sr,y l-zst, fal.1 3-s thq :rQht ??,?T : SLAV: this :~zs c ch;:.rlcc *_L.* i '4, 
to bring poi+ IntG ths mark& .?*nd cn;ti-in oa l;his price. :'v%at it $L.l means .' 
is th?,t pcir:k is &ing to be rC!.AivCLy ~ca~ur ~~;-VLSC ~1. l::t cf thme ymng 
shcxts, th<?,t shculd hi?.vs bwn sti.tl. i"rzt.i:miY:g, hns~i; g~nc -:,<.a wykct, . SL, -tYla-t 

IXOX~S thcrr: is g(;in;; tr. bc a littli dip in p".ric ir; the s:mal~r; next z&l. it 
is goin.g to CC. alp si;i!..l. hight>r. ,' 

1 um~crstnnd the l,;lhc& crop lwk~ gotid, but if we ?.re goi.n< tr, fcod 
all.thesa vnricJus countries 
&ing tic soz.k tha-t up. 

,,--which we apparently arc going Co d:,---ii; is 

- 13 



.- “. f-. 2 , .-; r;.T,\ 
\ ;;“: <-) K,‘.? yyt r ; .“,I “; i 

c&“&) b p.d@-) u \kk] 

In thG hwic indwtries, the 3.iviq in&:x, with the OX.CG&:;~ :-f fj.Vc, 

we&xi 9 beginning tho 13.st week cjf Dccmbcr c,r ,2bout the middle sr Y-HX.~ %c 
the !.a;;t week cf JJrxexh'or to ar;.:ur:d the crid cf January, Tj!>n'; dc:l::y~ 2. f , ."d 

ljrii; j-1. thi .: p&lts . Si.nc2 -Llhat tine it hw been gradunll;;i cr:::epir;g up. 
cpesti.cx~ :ve have )lcre (whothtw tir I:C~ WC a-c going t;<. h::l!i! '3, c(,ri-ec~i;i:.n r:;f 
SijlKlC kjlld) is resclved, the pri(;eE ‘;.rC still. goi.nz ti: gC2 Up. 

.!: STl:iDzP~rT c!FFICEii.: 

The. Gcvt~~~~iici'~-t, n~ymmLly, is t-,XLng .:\ j.c;t, &xxt ~reducin~ the; C:79't 
(2 livinir;. S*qyi:.so it; CT-n; rah,~+; Wil.1 th::t CiO? 

K? JOR :?.LX a *, 

T1ie.t is rme I I ,. canr,t-':, ::rl:y~t~;p but 1: ,do rx>t see how i.t cw by dono, OXCC@ 
witi? ~~:&~j-dii:~ of one l-,,jJld c:r another. Tklc: cc(:ll+i()crj.c p',:. 1'Ci;S :-gy jv.s,l; .t oo 

3 t IF!'! ng e 

: 

‘JJ]i?J; j.,s r?. ::I. j..&& ?,ns:jdclq to JY:UY c]uc.s~?L~, 1 Im~:)w ) bc’i 1 just dr! m-l; 

-knm ~LJAJ it cm bc donu, ~l~.tilC>:l.;.l t112 qacstim ll:?.b CO!EC up bcfmz, 11 c: 
ocsr1c;nj.:;t, 5: hr:vc t:ll..kcd to ll?S beon. ::!KLil to give me ::n :-.~~.3;:l;;r i,c it. 

1. ,STtm?Nj? CP.I!'ICEE: n 

This iilorningt 3 pF>.per c?.l?ri.C;d fl big clClVi?~ti..SXlCilt b, ~7 In.toni:rtri.017,:1 
Hayv72gter &qy~ny tc ti;lnc effect. it wzs r~?ducing Chi-r: price 01: ::.l.l ei" i'LS 
products. I-:(x; dr; ycu trcco~lu~L for th*?.t ii1 2 ri.si.n,!; <2c c:~';~,Tr~ LI * 

&AJ& IEci.:;P: 

Th~~:t is l?.~~t 223 CC,iZpiC?X ii3 it lti<:zks CT, thti surface bcc;7:;sc ell. zip tha 
industr*J:!,i coqxmi.3s, sr!.vi!lg ,~&ycr:- f-L ,7ncj p;~&c~~:icti;j.~rc, hc:;:? bG:;n rL;,nlcing Iyore 
th:;rl .t;hcg ever rew,dc befor<; j.n -i;f;3Ii_:' hislt; ory , p cr.~~rlt:i.,Tc~jj,:.~. :':c h:.tvi:, L'f 
ccursi? 9 :J. few cc~sc,d ii.ki- .'~i?.j~~~-Gl~nl.il~~rs I where ~there i.5 n prc;lc;ulgcd atyi.kc; 
hut 9 gga~al1.y spi:ekin,g, t hcg '?"rc ;fii w:I"~ ;~b'&n~7c, 

!: h7"VU spccif;.c?,ll;ij, asl<od 
1 

j~;riit; of thsur.: 5Vh0 br.vo b(;ayi c2r~tiilucZf.l~y 
cr;rjn;l; Zl.?XjUt I,? :ld ~;C:l?_di t. j. :?llS .\ i!:';kl::l; >yv?'~s syciuy p~1.-~;r;'f,.q~;c~ t;,f pr:>fj,.t cy~. j.nsd&,ed 
ca,-p,li;al ~~i,ricj e,yjxxdit;j.r:,s :iin I.cJ:39’? ‘Jl1a.t: *fi!:ls i-t t,j$s. y(y,y? 11 E;;e!3. t~iilc 1. * t has 

bocn jC.ghcr, 'rh;:l-i; gCJi:::‘> for f, j.JX , c1i3in 2nd cl~.;LCiin~~' mmfnct~rcrs , 
". 

True, tk!aro z2yi' s~rnc: .Lfi~?lv !l;vc been c&t; 'but. 1: l?,?.VC put' th'at qL1:sstinn 
Uj? ,-tC thC32 qnd i;l-;q iy..~y ~7.1.1 yGr!cyte:,y-i: 4 t!l~ 3 .mli? VI :iy * -J-f ;Jarv:$-ti7:jl \7,‘,<g, I:ijlt9 

2 ,l.,Ti; $j;f %hi: others c:>z! cut ,tLc. 

:; Srfyfi$;.>.L‘iT (j;.'FIC~y: 

']?oi:s that j.ndjlcpwtc the qqst of. livjq could bc cut if the+ were! rd -too 

ir:i ert::sLcd ii1 the: clc;ll~,r? 



I’ 
_ .,,. . I , ._ 

‘& _. , ,., ., 
_- _- 

L, “-- .*‘L;’ ,‘.? ._ L: * , ,: ._I* 1 

, C’ . -. 1 ,:I $ ; i _ 

_,‘I, 
,.,: 

./ ’ , 
f *+<” 

*r 

‘% ght ! 

’ gT,‘;i3?<yp C,E’PICER: i^ 

Yi:li fc,rccsst a deprcssizn :Lt the 83m tirr,ii you f~,recx3-t 21= increase: 
in tbc cost of living. How do -you rwxncilc the tw? J 

Ki':JOIZ. I';cL,:Y : 

l-lctv did J .fi~rec&, z deprcusii;;:? 

* yfUj)TJ)yf (y~‘Il;~~R: 11 

I thought gcu did, 

X;LJGl? ;~cI,.~:Y (tc Class , gcrlcrelly) : 

' Did 1;' 

(3averd V:;icc;s) : 

If don.~t think SO, 

COLC~~K Rx11 : n 

YL,t iret! (Laughter) 

1':.: JGrL NcL",Y : 

Th:~t is whnt we i?rc q;ir;c tc mgbri3. 
. 

’ syUT)J”T$T CF’FT.C’flR: li 

3d you plqy the stock cxl.rkc-t? (iai&-bx) 7%~ TO::SO~ I -:sked that 
w2s I wmt t:; kficw l-Km; muzh Ij'c;Q '~sl,-&lJe pf' v;k,,;-[-, Jy;u fj-,TiJro cut. 

@.: J[)z ~.“c!;;;“f: ., / 

I 8s scrry ti:. s,n.g tlx answer to ycur kyt;Sticz is "yes 71. I will also 
sqr thqt 1 ;a2 ahead or' the pme a PYGIV i aa out c,f the mrket and I ~&,vti no 
intentior; c,f getting brcli: ixtc; it until: ths cy2.ssti.w is finally rcs&lvod, 

;> s'j-UI)ENT G;TFICJ?E: 

31mk. yw , sir. 
'1 

z,,tAAL J(jR $;n L fl .y . ” I. . 

DC you play it, sir? (Laughter) 

; " s_ 
~---"mmmm-w%wm w-sm%vs---- --.-sww,._ _xIA-- 



“:,I , 
j& [$c& u r;j jJ pj u &pjJ, 

* ST[J;;;;j;Y\i’-f (jp’$JCFYj,: .) , 

You have inti!n,at~d you did net. .think there wouid bti any Great ‘c2~.~~nt 
of strikes o If the CG& of living .is gc:iq tc> cc~~ti~~us to rise, it r:tir.uld 
sewn nxturnL thq-t the tvorking ~1x1 i.s g:,ing to ask. fr:r mere money. 

34,:JOR UcL '2: ' 

liight! But <xicther fnctc,r that goes into that is the demand for worker 
The thS.nking non has chsngod z little bit, too. First it was,.i*Have 1 got 
a job?ff .:nd, second, "HOW much can I get out of it?" Yhon we had this 
wave of strikes c a ycxr L..gL th;; first reaction was, "Sure, '1 have ;5 'Job.11 
There ww no guess~xk AK&, it. They n-i- ij<, cd~ hid a jc:b, but if thag 
did not 15.k~ that one, they CC:U~.<:\ zILIYz,~:; go sonx place else and get ??icther 
cne. T1v.t is the pvcrnine factc..r in tho dues-paying members thinking, 

'il?%.le it is ,;porhnps a bitter thing tc. s"y., the industrial workers c,?l= 
sti?.l. stand c little more rise: in prices , 

:. 3TUmxT GFJmER: 

?yJl hijTJ$ .$xut in the automobile industry? Th& is prctty'closoly 
orgclnized. ;, strike could be cczductod there without that needed I:rbor in 
order t:, turn out the product. 

FB:. JCX :::cL,!Y : 

There arc: pl.enCy c,f norkers in the ,zxtcm~bilc field, BxL, in answer 
to yc*ur sp5fi.c cpcsticn, lxw about -i;kl;r! [)‘nitE;& A'Lutcr~~j~i&: sparkers., But, 
in 2,YLSWc;r t;s ~jTC>UF specific questAm., how ;Ibout the United Axtomobile Xorkcrz 
ThatGnicn is SC tclm. intcrnn.llg by atrifti between the right 5113 the left 
that they do net have the strength at the tq2 i;:> do anything definitive, 
regardless of iwhat. the v~c~rkcrs want. They have; 8 da.ndy cat fight going on 
i~.bw between the Coz*munists snd the.$arty liners" (it is so hr.;.rd to tag a 
communist >; between -LA:: party liners <and the prcgrc:ssive right as -persxifi~ 
by 'Yal.tLter Routher, Until that fight is scttid, there ~xj.11 be n1c pace wit? 
the ,rafiks cf the Unit& .%utozc,bll.e 'i;rkers . 

&ErnRAL I~!~cKIVL,l?Y: 

".5.ll net that ir~sc;curlitjr in the _i:,'c have a ti;ridcncj~ io iJlcr:;:;sk -the 
pxductive cutput per ~w:jrkcr and help correct the ~~&cmobilc industryf s 
difficulties in the past? 

?JA JOE $':cI,.:y : I 

That, is improving nm~. 



,, ,,~ ,” /$ti,gg; .ii’ ‘[&qJy$ j$ E g 
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GEU3R,'~L XcKINLEY : 

;~:~ll wj.1-j. tha.t not bri.ng about productivity in the automf>bile industry, ' 
y,,h-rc:: bkjna cx? their biggest troublas w3.s befcro? 

I!!,: JOR I.JcL,‘lY z 

Oh, yes; it will increase prcdilctivity pm maker. 

CFWR,L 3fcKINLEY: l.6 IL" 

T&m 5s nc qu.&xi~,m. 3bOu.t it , 

P' '> JOR ?i:cL.":Y : 

Yes it Ccss. ,1t, h3:, n]vygqs &,ni; tZn.7.t; it always did for :s;c . . 

A :;TtmERT OPFICIS: . 

If -the :atomobi~ls; industry is losing mmt;y, why did Fc;rd drsp thz 
price L-n his prduct two !^ix- three' ixmths ::gc,? 

'7~11, I :&ed onb c,f the men th:k and, hrji.ii.ng s lc;t. do~;n, hs ;'~us% 

s3i.d he thxght it -W‘S, first ,;f 21.1, a publ.:i.c Xest-in*:; and, j-!x;::%r;r ty: 
they ckscd their b~x:.ks v~hon tjhey skrt~d G.ut, on t!l;j..~ recant x.tic:i, t&t j,s, 
the i.946 TXX~~. 'Rit;y- wiped i:vc:rythf~:f:g off 2.3 8 ]>(>S3 nyld .y+"*~rt~::r: 1y.,3w .1 VW . -3..th 
.the nelfl hmkkccpixg structure, 
thty got out t?k production, 

thc;y cc,uld stiuld, t:A mch cf 2 cut, p;mvided 

I undcrst2rd it was prrimrilg E:. ;oubl.ic-rci<~tii.ci;s g(;;stWro j if tfle:rc bVas 
any ic;ss j.n~xirr~~:il they int,ond::$ 5;: mrk thrit :,ff t ::: g~~:cl .ivi.ll: aci't public. 
rclaticm . \ 

i: STU::ENT OFFICER: 

DC ;IQi?. think CSth2:C ~~utomobilcs arc gi;inc; .t;, gc di;v+n in price? 

I zia x3.iting for thei:! to 
~viil not go diiwn in price; i:? 
their @CC I.ast wc& on that 

go d:xw bcfcre I buy mint:. Tbcy probabl.y 
fact, they stS.1 cm2 ri.:;ing, ??iliys +t up 
jmp stat j.on-wagcn i;c> .$I., .%LLi, whc?rc it , VdC.~ /- 
r&r in. pS:r 5r:i: vllicr! the; ceiling idelit cff . $1, 637 originelly. I had nn 0 

It; wm $L,61,.8 than. Ch3.y last ~elj they put it tip, to $l,Si+l. 1: c wLc.iniy 
will r25t cc.?~~ri.dcr buxjiirxi: 2% tha,t price, \ 
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!Phey me still goring up in cer%?ir: fiel.ds . HCWt3VCr, SOiTie C:.f thC? XXlU- 

fa.c-i;urers are tryin g LO get c~JY)U~?~ th?t. Buick, fcr instance, uixm:s3mce?d, 
is gGi..ng t<: put <jut only 10 percent !A i,ts cars .i.n $hic lowest-prri.ce bmcket, 
~'CXLI~ 70 parccr% cf t.hcn ~ili bl: ir1 tilt. higl1ss.t -yrico brnckct, x1::i .?ri: ~Zlltrr 

20 pcrcw;‘; will bc in t;hL$ rr;,:iddje iJr:?&i,t. 0:’ cou1’3 e, it dws xii‘ t (xs t, !Jr+ 

px?ticx,L5ly Incr?;; to m,?.!i-a ;!, mm; ~oxporis:ive czr than it. ,&:,es 3 ~110 r--g ::rj f_ 3 \./, 
Ma.nv,fr:cturcm 2r8 tryin t d<;ct aroW::'*'it iu th3.t wa;y wi:thout rni;;i.n~ kht; gyice. 

1~ the: find :tnniysi.s 1 it :M sii::pjM;i ri r;~at,tor c-f p~k.~ti~n. Tllcy feel 

tho !nc,r~ they ~311 pufi<:h <A&, thC IIOr;:CT tl?C pl’i.cC Uiiil COMC dij3vri. But, JwU 

see 
, they cRnl-l(,-t cj;; if v~i:L,l-.Ll:;t tllcsu L?T.llfcrTCillS rrctn2.s . T:%cn -w t,rled t:, 

tXpl0~o this rmtter with T'~illys $ ,j$ c T*.$ c 1" (? , told ih{? rcaso:?_' fr.r this price rise 
KlS, "-ye h::vi: c:?rs ,i-; c:-t t -imp2 ::1: p; t)l=.:<+~: rl(:;w ~fii;j--(":~l~.j-, f.j c.:xtlf;s . Every &-g t,bl;);:c 
cars wait f L;r sca:ta. 'p&T ;jyi$.yt s ct '.;u.t t1uwc . The irzt ercij-t B-,n c,u.r irivC>Ztc;er 
cmtinucs tc gc up. Th3.t ntttuiy:lly r::iiscci cur c~pw:Gxi.n~; c:ists . 11 

I think that IX.!CY sons~, S:..) u:yt,j.:i t;kle;y e "1.) &lsv-j:?>; f? s r-;r-;i: (;f .i;jl,:? 'j 2 
sh.~;r%q;es, the p5-cos yill ylct c i,;r.c dwrJn c,:y1 -!!hcIil* 

A STU1XBT OFFICER: 

Tmt is bohinh this rj.er?fcr:rc;us m3t,al shwtagc;, particularly? 

jr;;; JZR prci,dY: 

%ClW RR2 8 COUP10 <;f, th<IigS. _:, Tck bokgi.ri wi$jl, i.,q i:..p:ti]. tl-1~ -jticy,:r i.;r:ded 

w' v:crc: partici~w.-&=i 
? 

in ~1.11 ~.l.~.& y~cy*ld J:c\(? 1 r-,f '.:.::ylf3rl-c~.:.': ;-Ji:"L;J,j.s '*ijij,, ,z j:l, ,!$]<<r‘d 

;.s wo ail. k:ir,w,- 321.3~8t~il 32;; ~:~:i~~.j~tt:;e. 

gcu!g c\7t:,:,l cy; cr kc> the 'pJz,p ?'JC c;b-i, a z:lQ ;j 7;. TJ CY'J' ~511?33t:~l~ti.KL pGi%ic;:i i)f ‘: ‘UT 

ti.rl frc.:!:l. ;2’bx*; ,Q:: :, p9.ncipally Pro!:; the I.'.a,Ln.;~ ~3traits and., sc;c:::li?l;;, fr:~;li 
Er;li.via., Lr!.ti‘r, * ';Aje [$ 'c :I, s ,I. k;stgTk/j_i,d y~r.Lj~~~?; fSCX1 the cy;i%;ofi. yj.;]. :gj.:-it. in 

Austrnli~, ~i'.l.!l~~b~.J~ tl-c.l 1m;o:.it, n:i.nc: iz: -i;-i).<; -&.r:~:d; * 

-“I s fcr cop&?, R $ :.. :; ..( F’i:( d d c ;3l. c:_c” tlp:t c<Q;A;i’ frc:rj tp,c YtjC.S’t CClI:!SZ; :>f I;; ,-,l>th 

.",m~ri~2, , 

?&an it, ccm;:3 Z.Cd%P. tic: S?j..iT.C , i t!:jvl& if/f;> pr:>&s,s(\ ',2 ,qx:J. 'i'0 pc‘rci;r!.T; Gf 
GUI' c>lr?;l ~-~~~~uj.~~~;.&.-,; . 11 (Iti r-i::.:, ayk:cq,:!.l <..ffk,Zld T,itji],(r:y~ t;c:c i;-j:1.:; cj: -j-t c-:3()3 
frwi . 

the rqYlmxlorlt, c;?,pL~itg. yn:-t i:; pxint riurr,;3er c:';c . 
\ 

&,ribey t-i\jc : The Brl:tlsh 2nd ,l;lC Scar?.din:~vjwans sLi1.l )-&<j, .i;)y: ~;i:pc,-&, 

so-uccs frm which ths w~rl:i su.p:&~ w:: ~!.sfj~lv(:c; ~ SC -i&it ‘&i' nl".j p::l.r!;: 
to harry r:. v,cry c+fficult i;:ime to fi2.f ;ypy foraiign sc:urc~39 VJi?.i.Cil CL 7d:i.L; i. :,.lic 

up th.r:.t ciiffcrc;rlcc b~:i;ii~i;en whst pi: hnvi: rind \r;h& :gk> (j:, rs,t. &.vc, 'lh-,L is 
really ,the pri:lcipal 'Lhizg behind rit . , 



There has been a repor2, pub?;i.dd which I ham% lb, as y&, ha$ tii:iC 

tc, study. The Federal Tra,dc C~;~:&.cs:-;ic~~~ has jz;t f$.~~ -i c-shed 5 &-j\“/.q;q~ yy,;,l,&A 

On the intern~2ti::na.l copper situation. They seem to thi& that the pro- 
ductivity ef‘ ths mAal in a si;~u~ rcg.rc]l~ss of Wh&$X'e thC XLYW IS I_GC.‘tttid, 
is nzt increasing; ii; is dwreaf5ing. 

'"h r-t 30 you. think arc: the chances for Liaise;., -?razcr cam under pro~ent 
ccndi.~ii:;m? 

?i..: JO2 :‘<;L.Ay: 

YOU. ~32 buy six, ~.lt 32~ @,c~, rj.&ht sf.f i;hc fl.c;or. %‘iat the rG2.S~L;ll 
i.s fcr t,ha,t , r,slxdy scxw tc.; know;. 

:.cR. ;,: ‘,T;.>~U’jC~ QJJ , :: 

I-i; is a nai; car and ni,bcdy warits tc: cx.pmincnt with a. new mSc2el. 

IF ". JQ,? T'CL '.Y : 

Tht;r3 hsva been n;: c:xyLaint~s jrxll &; ormer*s . 

./- / .!I,* "f ;",'I 1 ' :; Q$J : I i&r_, J.-',. 

, 

~'fit:y have gc,t had thcx long em.:ugh. 

Rut &Qisc;~* .i_s he,vir,s t,rc?ublc rd.th his ncl;o~ supply. I-I,:, jU:3t i-ii'~ id ii'ItG 

C.OITbi.~WXbal hori;l sb::ut three CY ~GUY 7tdZCk:j a+ md will. pr~:k~t~,l.y t,n.kt: ever 
Ccntinon,t;~l jn -three or ~:.,KP >::):>ths . :;I: p!a.s StC!eJ- t.r:.:U.i',lC?3 [Yld iX;tCl 
-l-.lfcjl.&iisj'. 

j$ the way:, hi: is e1.s:: having I!. fj.rst-clcj 3 3 fj.{<ht Wj.$ll Fil:T;z<;r, Which 
dcav mot help mxh. I, pa% ona.:ia~, dn not Irr?CLV tr'? mch ~'uc,ut th:: Kaiser- 
pr.zzfy Sit IKit iG2 . \ 

The q~~c;j-‘;ic~n hcri is, iri+ ‘i’$i’Jg gc ing v I., -(- ‘.. l,pV~ &, (,j(yp:j-c~,y&n ,‘l?_j: if 30, 

why? 

.‘A ;;TUDTpT CFyqCEl?,: 

‘?h:.;n :md for km 3.cn~a 

E'.r;JQR :'cJ,'":p: ' . 

'Jlzt is t,lla first t,kljAg ti:?,t CaC;SGS C-2 6~ ,yac:cxi,-,n? .\ ,p \ u \ . 
buying-power. That is th; first actu~31 eruptive sign, 

It is 2. :Lxk ,' 
X IXk G,f bqj~.3qg- 

pwer leavcx3 &c,crial in the rot&l;raI oheivcs; it backs up (311 them. 



. ; ., . . 
ii:;iy& jj Q@ u lp&j j 

SudddLy WC h~vc <a price-break su.& p.3 '~VL'O h;.d iE 1921. yhen Tannn&m, :i~: 

miledelphir J X+J.inked CVep~?tblj.~,~ in ]li;> r;tc;ly dc:y~n, 1 think j-t 1~3s 50 pa;-p~cllt, 

"ht C,?ilS c:d that? -:‘$%I Tpillc3t, C:?W?<::~ .Tl; then i4.W rihn:?,W<2y crwi:ii; . T m,,, 
1..! * 

st :cLTl:~.:i’lt buyin;:, I.nvcnt,. ry &3,di.i,, l;i2n?zfactm5.rq~ crsdik, af.L;I, 31: f;;;:dl! , 
here hi.:it~ c;:d,cndo~.: prc-t’?,y !:lu~>l: tqit,h :t Ivp-yjsh hmcj , m2.t is ru:t SC> llC”\i, 
The Peilcrnl. Rcsc;rvo Sank j-3 k?Cpirlg BCi’y clcsc: CijIl,k??C,l on CPedit Of ~11.1. 
ki.llds . SC, cm: c;f the r"actcrs thzt mi.ght l(;%c! til a tre;lnmd:'us pi:l.e.-up 
cf i.nvcnt:~r-y is yioi; prc3c.::_t at thi:; -tj..ii~3, 

" 
i niy$t point out thc;rc 8~ still ix<>;n;T i.nvcntc.q lc:,zrx , a-13 so fcjrtk, 

Lcirq 1.x+40 ; h@wovcr, 'ihcy ape 11:,-t boLqy 1;::.dl_: pcrceyjjt~~awise v.jith tkl:? S~I:,C 
I.avi& hca.n(? -th<:y ;qcy';;: bef7:,py:. I s;',y 'fk;cf:;r(;fi '~ec~,.ua~ -the c,nl_;;: ;prd&,i& Poe 
t?ZVti riri C21c2Ul@ti?i ’ I,.. / i) anytkr,,, in T/&z pci:~l.l.1.‘E: j-3 bg v&&, h;y.s gi;i~ b:zfi?rc, “That 
is c:r:c cxpl.osi-~~~: th& ks,;:.3 .i;&(;n. ~11.L .!,arec~~.r-.-~~~,.t cc:~pp~&~.ly c..v;t :, but j.:irgely- 

ams; 3ccul~J~llat~d pri.c&xoaii. 

3 c> c :-;nLj , we have -th,-j:,: t yoty~c]:ujt~us f:~.r(;igr!-trade sit[J..~..tj.(jn iE, tN!ifo ,?l.sp(;cts : 
Ol?(? of t&i-y, is tile E.O,teri~ls WC will k,!.i;ii gavcrxlr;ienial.~~is c ffsr d 5. s % ri.b u-t i. i; 9, 
a~~.r-,is'trntj:;n, cand 90 fort~1, _ .1 ir other comtrii:s. .;‘iIld th:; sccc,nd <,I’I~ i.~ the 

,.L 7,. eqxr 1, QGE.? 113 that h2s beg b~~:i.l-t UP, ~IGC?! :>f It ~z.c!<& with cm11 :ci;l.l.ars 
y-,thc;r t!*,yJl cl-p'.:; .%,,t, iI7 f c?XCi@ courit;rias , p5mip:.CLlg Scwth ."~i~C,~ri.C~, 3i rL.1-1 
~'~frica and Auatxlia. Nc:w if we can p-,ssibly pi& t!~;: matorWi :ZI!d :j.f i~je 
can mmufa2ture it, we will hsvc those ::2rk&s, 

The third cnc: is the psychclogica~ fcd.ing of tha pcq2.c. Thn'L j-z , 30 
far 2s -r i. xl cci,lc;rt.lecl---t~l~1'F: is c<':.-L?I~n ztiasi.nt :.,r. .thi.s ;ill I:;;'(~,]; i:,?;::. c :Ji:c,q-- 
the deciding fr:ct~:r, If G'vi:ryb4d;cj :;-tariec1 .J\_ ,_ + ,*, iii. 1;: 1 ,.., 0 L,~ f :tnd s flay, i:jzTyj.c,z:; :-ip~; 
gpilig t:: cr.,y~tj dr,,y?;., '1 l;hepe y.j::,~\i:j.t< be ~2" pric~$~~-& , :c f p t: c:,pl( :‘r; -t :: .pt bx i‘ing 
ni?5y and ccatl nut: ?x buy 'we -wXl. hav; a, s3..$$2t CSC<?, 
5tl?J&uri::g ':;t t~::"I1 C,,I:tirl!y2 t,; ;:;Z l.1;;; :X:2 &.;j!lSL' 

lqf;j.c,n in :;.~,r ~&.cc: ' 
f~f>,~jC~:~.f <fiij~c jJ cq,r>nt,'j 1-j i>i;_F 

ipxduction s 
I- 

kt ils di.sc.:.!~ 3 thd, ~J"-@'1!..~h;:; ::*2: as;;;X:!:: t, f -.:r '$. ;ILc;;>cj-:-t or twc. Th;.:re is 

a-J--,/Q .:*-7:: t) u ;i csiq.:>in :'bl:jck:' r;y>‘: ,',J.]:t :;:c j>uoiccz:; ~ i::.; f-,op (:f 't;l:'c j-2 i;,",,<, (Jiffcpen 

bcf,\qe<jK zL P~~~zQ~ i) )(>I'Fs)YS C>CC.~IjLili:,r :.3,:j.d ;;, fji;pri;ss.i(,ll, E,Ci P,;,:‘:;TAT, i,L' :lI~~vt:",iI;~: f:!?.s:; YOU 

~i@rt vbnnC .Lc.: ~211. i?,, .';'d i~::,~ii; n i.!;t ?f p,;~.;pl~ r;.:;. q;IyL i,,!-2Ji.!liy: p~si-$~x~.s tcda 

>liiiC; VlJE;rC Ilevor ttl,::rC; '~:~~f~,r<;; TtJ.4'0 llzC> -i,f![> <~.Yb~,lqCsSjLc.J !'r;j~~~~~.i~-rie~~ll , 

:"~CC~~;lTlin~ tCj B atU.Ciy ;:1:Y!C, I tl;j-r;l; by kh(i F;il'iw::l ii,Cserv,; BOR.r!!,, Z;?!X& 
a ye"-r Fi.Kd :i. half ??go, ?h. 5 purcorlt <. f ::.1J_ (>TJI‘ $y/~:'~.@ r$cri: j,l I& t;l‘$-;;$ (-if 
26 percs& of &j:c, piec,p;lu; :30 percemt 0.: thi: pCx:plz j.il _, ikii.s ccurrLq hyI fir; 
savings xhstevur Sri<, I’;o~c; spc:-n::in;: tl;,yjy c:.:.;yic,y ;‘,+ fast, T.2 -Lhcg r:c,i; j;t , ,; 
further ckiX,k ~-;n tkl;.l.t I.?*St 0,!13& &d: iC&C!\ t,I-lqr yJcr0 s-rril.1 A-;i~,~; 27,. 

.,,. ’ 
’ 

‘r r .T! ,,I ‘;- -’ ~, ;i i:~: % ::: / -? r:;\ 
i;.c is GJj i4; [, u (3 ii I& 2 



. . 

f-$-$($ ~ ,lj ii ,& J k @ 

‘;pq..‘,*~ !j”:i ‘y:;:‘” ‘Y..$ j ;q :,,: ;,;,: 

.~?;~;: 

NGW if tht>.sc workcm c:;ntim,, t<L XL:& and c3.m gmd mnoy ~x.6. j;:g;.~:l it, 
it ITI~~~S t;hegr ~.re ping l;c 'O~IY 11~ :gld hc>dgo :2g~irlst--"Iledge" is ~i~.t +sh~> right . 
ViijolA, bUC, j.$ constil;i,&cs a. hc;dge--a prir:i:-brook. The prisc-brcnk is thi: 
first 'ihi.r~~; fcr which we rilust look. TJ-a,t is thi-; pdyc,l3cl_c,~.c~l. ai"i,rit 1,::: cf 
tk!t; psr.p:ic ail< -,vixt, thcg ;ire gciy:,:; tl; ,o:o wiih thi;ii- mxic;y. T'w incc r~,; per \ 
v(::.gr: c;q"lfj]!r -Js higher thra it ha cvcr 15ccn. I 

Th~rc arc sr;g,e irltlicCtt:%.crl~j tkrt this rxsjstanc:; tc; ' i.ri.cmg i3 hcrc, 
First , ir; spi.$e <:f the f-l& ys7~ spy +,hc Q&jcr-.Pp;q,eer c2.r j.s riot?r, yc:,u ~311 
EAi1.I p;c' i;c 2 lot c;f dr:s.lsra mi! >cy c.11;: right cff the flier. Sicind, 
there are many :lurr:bl< ;~:,c,ds i;k:t cm be bought rQ;:kt c:ff the flosr . Sc:aps 

I F&buck will nov stzl.l ;vx, cey-&in. ty,~cs cf c..l.en_tric rcfrigcratc rs, st~vos 
m.d wwliir;f; mchiucs right off the f.lmr , I .hzvc mkcd the;n R nur~ber c,f 
cpest:i.cns: 1s t,;73,t, *i;e t,:, ' *a2 ' ,m,i1 prrce.s) C:illCe:Ll?.tiGll C:f CJId.2rS4 !‘I’ jUYt -l $mt.Jr%.L L i,L. --->zistanco? Th,ey * ’ S ,>.I Q , "Oh, 'J,.!:: hzj net th:;u;;&t ;l'u<,ut it , 'i"& 
rcfrj ,:?cm,tc rs .i., aixlrfL;y b2ck u;; <;p; .d$ y;d rjljo yg3..ni; t ..; mr. vc .tki_err,. 11 

Y.Y;p opacj.fic f;;sl.iry is, a,xidc frc.lr: ~tl~c,sc .t,x:'i alt i,rmtives, I dc. net 
thir,k the sizns XY clcn~ TGt Tj.h<;-t]ler 1,v:; &rc; &j&y iiyti 2, &q)ri:35j,rS!l. i,r 
T<h&h(??. J,JZ 

me ,gojxg to have a boom, The c :,ns CI-WIS c f  t?i:ir&5.~g nacng the 

1.c :-.I. ‘?- ,,T!!>- ~pp,-jys in t]lis ~)[isj.i:3$js is l&s,t we 1.r< in. fr,r cqli.i;e 2 b,v.cIn ,;:erj,:‘j+- 

hj.;.$-yx5cc pcri~ d--f: r sm~r~+:l. wx~.t:m tc; c,;ra, fil.lcuo:2 by :.+--r~,r~i rfii.st i :I? 
thi;i?l us c this F5ptClfLC t,cr:~i---“C~:rreCi;i.cjIl” . In trying ti, g& 8 (&1epTJ,c -t;< 
&pj,zlO 'i;.. rLi<? ?/$hn t t~cc.yre&,ii,rif~ is, I kinci it is a gc;r;i.:ral tern bot:it,irI 
d2pr~s3sibn ancI c?. gmcrel decline. 

Lika 192&? . 

e 

YCS ; SC;jZE PI S.bti bC!l.LV! 192/j. i.S WhXL it P.LX~l.liTtS -tC,. 

It; is pcss:ibli? ti? gc: irxtr each ':n<: cf t'ilos- i'3,Cti;l-S that bezr c.73 this 
subject. It j,s -~cry ;riu<:h like the sttiry <,f tkc ir~~,ustu~i:?l ongij-iier'~ sari, 
&o~.K; thrr:i: ycnrs ( l.ri, ~;;'r,c: ?icpk, bc:tharin;~ ~+~ ;~l(;tl-i;;c 
time fer z beby brAh&r 

3 rcjll;:::. '~h.~wl<,~ ;?iv=~Jg 
fc r C;lrk!!P?3. ,Shi: %q$; $ $yyi.c:,) 11 v'r, u, cayi ! .i; k1a-c c 

~7: b.y;bg brc't$ler f:,:T C!&. ~;tra?..:; . D~:,ri.' .t b;. th;>:r icLc. ! 'J :j;, hc fi:&>y k; Ujeij, "y@Y, 

i;l<:thcr?" .Shs s:$ d ~ "y&ye iL%p I f / .J time bet?rec!xi n.c'yG cP,rlijl ChriS;,2as . 1' 1: f '.,m I? ?*'r> t i) 
tc iriarltji:cn -that tlic inry~s fp.tilcr “;:';ls f ca~c;us fiz r hi.-- o spc&q ;;c&h;?3s , ;3 3 
the .bcy s~i:l., tyq-Jy ,&;Yn7 -t yo,> do \P,ThS,t j-$zr;a 6:; 3:; , Pa,;pa. 5 -?ys , Vi'hei: hc hns L?. 
t(>l;gh ,jc;b t::,n his hc;l&, t Put, ~.i-,~~c q:: 2~:. th2 j:.;b t . 11 

T:ur dci; eyK+ifl;.;. f:>.dt,:. r ir, cv?.>~3tj.::;3 fpies (2 pzr+ticulpdp furlct$:,,r-j is' 
it cm bii idcnc. 1.t is just~ ;! 1:5cttc2-f if :q~nc?,s a& t;& rosc?ych :>.p:l. s t~,;y 
thet cm be put cm the jc;S. 



f s*‘-j’)( >< I __ 7 CT ‘.l / , 9.1-l c;f you k;\p”vc t1eyy!-- 
.which, to rky rrincj, 

,::f .t)j]$> E,i.i.:;:‘; I:;:r::1: In:;tj_.tu.!;c: .,f _;:“c!.j’j.,~;!. 
is probabP”r i;hc s~~u.nmdast md LK.. si pri f:!:aid ; f <$-t, .t; l>.i> 

stuilents ix: curror?.-t ZXK! p:: jecj~c;cI CC(;nCjiT&(! S , T&g b.avc, 8 -,!fiC sa.:v i:::::::l:. !1un.tired 
.I . cc,: i?.;..iJ.?~s'C~ej lr, tht.iY StF?bl.cC2 ;.;t i,d :,Ei.S , 

e ? ': 1 f<jiC 1::. r;C.tid.r;,:, ill ti2C Vii,. 1'8.~; lJT.ai: ~~C~iU;‘C 
tilO2 2 f't'i Ctbr.3 t C, ?" (!;:.LiIij,C. !? d (?r:o~rl:~'~<.r , TZ/). Ci 1' PO r,,; (: '4 s-t yj 113.V i: h 5 u:Ti ~":jt:..,)i::.s~l-- 
irig;l.;,T >"ccl:~.:~t,e . 'ThCy 8-r~ bt?t+,crl th>n cj7 P>I+cc!~~~ >.~~IQY$,c> NIL -L!l<!ir f(: VC:CP.S LS 0 
SC $ yc,u see, it c2n bo ilcne. yy,,c;y cl-p<3 -jm,-JCqtp-j ;yt 222 “1. ~:,..~L:..;i:;i-ci ;,vezn;c ) ~!;iY~ 

Y:. 1-k . 7'huj.r m:)s", r?Z':;;:;;.nI3Y).t 

liis c,;fri;'ic:, j,s 

f&ure j.:; Ii!Q< 11 I:sn:.:~r;; ,:r,; 'n(i :i..s t,;l&+ cy_,:.:'r' 

eccncnliul . ri;::'ii;i; h;:r:.; :j.n ~,~,'is~i~c;;t~c~n * 

fn viw r:f tJ1Zs nc:rot:i.:~:,n ,i;h::t ~7; 'L: j7r,',.vt: : ~u.-tl.in:ci hcj.ac, whek 13 t,bi: 

rcz,scn for st.q+n~ i'ut ;::f i;h;:. rQ&& fc,;$ t;>i,: .t,j ,",!G 'o&i(~g? 

y.“; JQi;- ;, c:L.‘+y : 

$3.$ $ Ix3 .I say3 I do net, i;hi.nk Lhc:: sipn 6x3 ,i,,,, . 

,,“i -j,pj ;j;m’l’ :^yy~C‘y;R : 

Tl-i<,-fi ya-a cl<,.> nc;t mbsi:r:i1~vi to>., t,hia sixi;-:-; . . ..f .fcrocasts. 

j:~A,JCX :!Yci,',%: 

Nt, t, c:iqJ:; d cig . 1 nl.f>,?.ll 1, ?sYL j.Oar:j;?F,: t:~$?j;?,r':j t,hc fa,c$J tklzl; 'tliCJI?lCA "JJj.lj, 

pY.bP.bly :,c :. .?lj..ght ir1clino ,2:ri,j r;l?l,f!ii-, :1 i,cvs:~.in.~-.c,P~ ~ Elp;, j:\, L;; s*,j.Jlw, 

S( f2.r ,325 1 (:;2r! S<;(? , ,1mLi;y ljlL~(:h. -Lc.t?ch 32;,c: ;3!-'. JtJsl., ~?~.Y:j'Y.JC,i;c‘: , if:. r 3<,])!Q ". L 
mx~s:~n \, 9 YI’Z c!i lx x, c:;c .L?.. “I. .’ 14 .-, (;ey-l-i c,<; ,:> *Irtc-~ ?I, 7 4; .Z’,i* a. L>. 1. .! 1 Cl c ,, ,i; !?C; c \: 1; “; r <: y :; I’ic, ..;;yjj ~,.!,l!.i,I...L::t~;lTI. .f I.. .-* ., 3 2 

d 
stlnrt h::&j.j:lc; “.i: ny ~“.t +i,jic ;-&yl:t,r,y;; bl~,$y;, i; . CT c.:QmLg :‘j..,u Y’ ,vt.:p CX! t 011 

which Any Qqyws i.s ;$.; iix- -I; I __ c;jur.;:p , 
. 

” :. L j ‘ly Iq$y ppp1 i~~,,~” : 

%?.:i, d<.iS -tLe Ri;<;i;.?;‘cj.I ;iLstit,i;t.L :.,i” ,:,Yac,rj;,,?. sp.7 :f.,; e!:,::I.il.$ -i ::. :~,‘“Dp:-:jq.? 

Erh,Tcz >‘cj:,::y: 

-~!LL!. -t;~(,.q;-‘ ?YiL. _ ~,+~c; ti;j.:lJ< =hj!!;p 1-c. <:j: pyt.i;>+ fg 9~; o Ths,y ;J,I’c: w‘t, Q ,,,. \,.. ‘1 j- -. n ‘y‘:,n<p -, 
i;ilGir net&s c,u.t, ~l(;l,q~ov{;;*; j I( .‘t ‘L-1 0 C 7% Ll.Cj i,: ., bhc;g a.;*<7 i’l‘,,‘:; Ic?).:; ,I 1” bn-i; b..;c ‘lil.i; c: ,;h \I) 
I? 7.v e :; s l<b s-t -?.p- i; j’. p;:,1 ~~LIJ.& i: ;c 5.2 f sl.lbS~rik’::.pS ( C‘VLT ‘YG, ~le10 (> lj.crit :; j ,-.;icj ‘C :%! <)y ;lr C 
‘Vfxy ainc CI‘L” iI* c:l’p:l.t “i j:).<;y j ::qi- D Thy t,hi.:;k l.::i -th.:,:~y sr,;~ s;i,~:let:ij I,;<‘: .i‘:l.:-.ir‘i;:i- 3.~ 

my-, 5r;. :-tnrA cf itsLif, kc <?.G impact i. r: cc J:ldj -tio1z,; * T~q7 J( :.J<‘-t, ',!i :;";L.i, ;,.., ,..I! ' 

tiwt,, 1 <.o i;hj-p& Qqr k;lpi;~, buit thy w:i.‘l 1 rl:,i, !c,dI rx, IL h;:r:c ::fjh-L.;:i tixr; 
ab~:wL~ fifty times, z 

.I_ -" 

p”, v-y (::i 
?b: 1”’ : I,‘.” 

“-7 ryJ y7 ,q +3 G-3 rq% 

: ..,I 
[, 1:: -j ii 1, q $j \j \z, ‘pJ 

l * .A L.., r!d u *I ,, I, 



A STUDENT OFFICEX: 

Yhzt is yc,ur i;pinicn as to the cause !;':F the dcclinc in the ~~t~;cB 
nt?rkct I.ast; Stpt::rrbcr? 1 un$er&rind yc,mo ~;f the lnrse ccqxr:!ticns xcre 
stiil i:i:Tkini; ~,nr;y. 

Ifi1 JQR I,‘&‘; y‘: 
. 

There al’+3 fL nu.igjbor >f &rli.os ’ * c:.;nt~nu:~mly bcinc XEl.<iC Lri tj:!G QTUYr3Si;iCS 

i f tl-ic st<.ck m?+rk&. Saki:; c.f tli:;n am very, vcrg prcf::5und Bn.d very s c~und. 
The c>na that ejmxied b: 1x3 the: a-;&-- .i j--i; qq)cr~i:cj tc., 1:.g2 tbi: Infz:s-f; bc,lCau;jI$ 
1. J,~I~(]o 2 lj.ttl: : t: r.~.xlcg cn it--w?.c; th>, wwi”, .mt.iC:i.pntky; ;? sl.i&t C~mWddXi L.jJ 
in c:ci:lXmic cmditims p::s3ihly ti:rc;i:: ti. i5IT.x 'irji.,~~ths in &r~ncc. [j'h !st 
sli.yht c rrectiorl did c~,:;icl;. :irc,v.n-l th.0 on,3 c:f: Dccorg,bc+r or first <;f J;?..n.unrjr. 

‘-1; is 2 _I_ ccmc~nly xccpt6d fact -t~;:~~,i; the st .xk mrrkct is :t certain 
de@Y;c ahc-,cl c;f uccixmii: cc;rlG.iti.;ms , Thi; big; er~gmxlt is, is it t!~eo 
cr six cr sev~il LT ni.no mxtha ahcad? That is wkd, the bi-; r~rgunc;nt. is 
cbc:lr;t , ii:i;st pE!c:,ple ngrtic: that it j.3 mymhcrc fra ,tlm;i: t,; r&x rxnths 
zhmd ,$f ccmaxic con2iti~as. 

:;oc~.~rG, tlncre i"19s :i trl:mondi.usly puss.?:dst$c fc;cJiq; rtt the bi;;-ta%,nsy ' 
,lc.vo:i.s th:‘~t. i.n?us';ry and Ccngress wcr~, [<i;i,ng -ix 'tb~-t'~ lzbc.,r. That, zs 
ms;t, c.f us wilL raxzibcr, w ':s the tdk nl:;ni:; -i.bL.u.t Lugust nn3 %cpL~,bcr a 
'?ir;l vc: got to 'bus% I.nb:..x", poLpl0 wt:l'i,' S ayi:iff . 

it w.>uld put cur ec( r~crny beck :zb;:ut twenty 
If labor wris %us-tdt~, 

yc:ws--1 xc;&2 br&o:& as :. 
rriov anorit , 

Thd rnadti EA. l:;t of them a iit-tli: skittish; a l<A. c>f thosl g,.:t (jut. 
, Th:?It , i.Xl tUYi2, ~3~30~ a gro2-t doclirL2. pJc-7 3 i-c<:, -:(j . nmy 5nvoct:- rci ..r 

spxcul?tors 5-l. i;hi; Iliirkr>-t, cl!: net g' i.n Sir prricc rise. C.LlCL. FL prii,d :,f 
tr,xmnct.i.~..ns they wil.1 :;k;.c,i,l r?. yis t g?.in ::t th..rj cp$;\ c. f .tilej.r t: pcr:-:t;icr~, _ :;c: 
the fxrrPd.~~js cf 2. ciimp,yrry nyu csu:~.lly rl:,i :-,f -trc,i'l::n~2r-.:ii; i;,,p; -&-,n~e . Tru c ., 
it is ;I fzct:z in thdr f< mmI:c1., but it i; rL:,t cf’ print: L;qqL yt:yilcc l 

6 r;TUDENT OFFICE?.: 

v!:l&! "vc:lJ, r!c./t s+y imst c,..i' i;hcsc fcrocTh,stors, 

Ir!StilAl.t(l: id.? I’iJilt5ri.CP 
U.kc thi:; ~escxrch. 

_ :3.n~: the st: c)< pcxple, zrc d..,~b.ble-t~lk,;ry? 

p:&)p, yc:,/;y: 

Dc '.1;S ti-1.~ t inc'Il.u.dc, ntci r; T! t,hcrL? 

t ST'IJDEN'l' I?FFT!:FR: 

The rozcq 7 rn-~du $k!ni; p,i.l:-t ia tk?.t the 
repui-.abL 

&,i & :ngq&~ ::,,grj :,. v;,yy 
Y~ill StrF -t ;Utfit, CC1!C Cut ,?ir*;j S,Qj;:: ,c 

w:.,ulc! tell. y( iu wh,?-t -Lr.-. dc,? 
c t:?nC fcr frivu ;:ic.ll.r+S tfloy 

I subscr&xd t/d th,?f, . Thc?y ti'i:;L! me ;.j,rli.l t Zr,y o c: 
myths lntor the stock mnrkct bzku, 



, 

,, ‘,T 
1.. ; I _ .; - ‘~ r ‘, ‘,. 6;; r I /f,“: 
pg$$‘~~~y,L~p$ 

.:'Tcll ) f C";? c.nly 3;a.y tlxii; . I Itn; ,w 

>q-:rlpy,yjj,,::l~:l h: ,-;GJ CL .-. I yc’u fae:L y.‘u~ut, ,i;llc. bvljholc: 

StRrtC5i t:> fL(.l. ~.r~,,uIid l&c; InarkL;t 1 did 

then l 

If y::u tnito iSul1wt .Qq; f~:>“y 7,:s &jJy: 

:..‘T.“, ;“, ,; b. :,‘, 

‘“i 1 
13 Q-IJdJ 

1 Ll ,I Cj 4 

just what y::u marl. 7: Shirk 11 
tliil?;.;. E3u,tp cf CCl1TS:C :jvi i x1 :i: 
.t lx, s me t ain?; ; th “$ .L$\j ;I*(; hj*,-;$ CL 

&yic-t/ly “1. st2.t dl:lcnt. I,f ,?r 1-i ,$ffJy& 

;>r:,i.j sz(j jet in the lfL;::_7.t i,f tilt &,-?Ll;c;!i!crlts i,;$ 't[].c; ,yGePJ 111::; i;:i t-tit, c -iid .,-ti ip.e 
_1 
;.:-:c,t:,rs -/a.ch m;?.'crc.? up :.,lJr t:.:$,n.J, (‘;C:r:J)d:: F;i,2J;i.lrcI dxi.ck~, j.11 itar_F~~.j~, r>.f.Cccts 

the st, ck m&d9 yc 11 iict.11 yt :? ,nuc3 'r;c:.ttar 2.r1:3w(I:T' t w:(l~,t y.:u yJ;:r!t t i; 
kry:::~~, ]I fc,y&, i.rj. t~~l:j$j-~?; ti- g;.;i:ii :..z $;:li:;< ',f,--J, 

cn];mr,,t se, -&a f.-.TC& .I':y fj1;; -f,p&yJ , 

j'cr(:c;t <gy]*y;s&c;, $hqT 

Thc;$,,r :Ljm:rc j,y aD<:llr,c<r;:z. :,>f; i:yi;: ;;y-,i: by 

'i'rinity C!1urc11 m;j ';.hc; rivcx ;;).I .k,+lo (,i;>k(yy CIl(.j. Fe-:>? t>X;x;J>].@ ) I$ht>i; jr,.:.4 
~bc,p I? to 'i;?.l$ &w-L?% t,'ni? ..1- :&id oq;y‘:)uIyI'j ~)ipn.t:.rq : :f c:,a,l j.1). &,i.c:b '\.;;:L, -$Jj-'i.Ckl y;-jll 
lXl.W> ?I. i;3Xi~.W2.c’~:iM C;f%oc:t ..n. ;“ltT !_i.j. ii~.dlJ.S-tGy, t,klcy W.i.:il j 7 ;I _L, , “‘E?/\t Ii 3 fi.TiC . 

T’:&~*s I’,<; es 2.t ~i~r~~.‘;7 lr 1 :x?:tfi. tl:l,c:y wi2.l. y3lc yi:u. 

Gene;*? i1.y s;x&m;;, i: & I!: t c:.;~si.~l<,r the 'tc.:~j five 1.1 y&x :3t, i, c;,; :: 1'::‘ 'J.ys t; 3 

rll~.llbl~-t:7lk-ors , ,-; l:>t, Pf t]lCZ, bec:?:j.si.; th;j-X* wL.FiS $I'<:: 'jr> l:U;j;; .,P:;, :':s'ii .' 
-Jq? c::l].;;j-,.. us ':in pJ:!l,?t, i;&g :3<QT, such 3 hXf3cnrch hviti.txLc, ':Ixl.;:;i l$ts-ri, 
;?n!:, !.-j lj.,f~f-c~<,zer: :;";h;,ys. 'fh<;y pvre T/<;~Y c::i~i;j.t:>~s :ill w:h.:t -ti-,,;g s:'>T', ~~<~.'t 
~*::-c'~~s< t,&y di; n-;-b jc):-,?&? ..'. , bl& ,th<;,?. 3; f/ 11!.:% b?r.:Dt ?2ll;&, dy IYXJ,?-Khi (; ; :i? f -i,hc.. ;:ic;;r+ 

;,':i -Lf:ojyr s.. piIyi.c;y.ls ; 
' 

', 

' Th.oro 4;"':. :'. li:fJ ,,:f r:. lJlJl+.;--t,?.l~;r:;; 3: r5-m ~~.:yoe !uith g~L7.l. ; I; .I:.l!:,.t. 

ccl;ti; :Flj !“,.:c., yJg‘~: 

: ’ 

‘h3t d y“ ;: _ &pLZj,:.ij< ;.,f >&-cy l.;+;ba..n ,;VT,:j. t),:.: )/.c;,cb3f3C! 

Y.9 m'j. VcE,.'P : 

Hc is pD5tty scui-i,: , -f -tj-&&, Ho j., tli.: i:nO YZhci'~c;311ed tlli: .1.~2'~ 

dq?re.3?3i.31.:, in cb3ut Iy3e, 

1 :;nZ 2 rst::, C d Cv t:1:‘~~ i; j.j:l~; it $Jt :;ibi'>'v<$ JlG. ri:,nl h.<:: ?)j::;'L~].L~ f;;]:;:c:;;:$, 2 

,-I I ,,njy .A s s.:L;in 
‘c"r Y" . .LLl T+ W~i~j 'r?. IKlii t.,'. CJk?&> sLl:.<; (~~~JT, SC; hi; l&j;?,9 ~~,]~~~~~J~~~ rj.,;;;k;t. 

i,J :i ,?a;? :,<c;:;,-y :: “ells Cl1 tld.S ~XlYt~i.CUA.~ ini! hC2 

yG;c,rs i;hujre yJJl be 3 {;(>rr;iji.c 3rL;:,:ka 11 *fi& s $ 
,I+: :’ f~‘!~it~lin th,c ni;xt t-g,,1 : 

Ei?i'L'L.L 17 8. f fqc Ct, 9 it ;:j.,-, ;<; .bj-tr 

nati!.>r:?l ho:!lcil~rl@s l TklOrS WD 5 011 C31’1. 2CSii.. t ,2,,l.k ,$bt ‘KL I..;yl1chi1y FL?“hT;CIl, *?i;d 

2il t?lz!‘t kix’, sf h9 i.lS~iS i-j . Fiu-t fit: did .iTcr1:c?:5L th;: lq?_g Ji:prc?sL~j.~;rl. 

Rs%‘uc;oil ].jTjit;S j>&$clf pri.nr:elJnlj.~~ ‘LCI- Piyl;ipLc2j.7L? f: f’i..;p;j$,;j . 2. ;:j: i-i,-t 

fClA3~! kh VarS CL.iS L:l.y, ‘Th,C )I!~.t i’@L?ll :i: .fCc’l].C,+?j :j..S ~J?:ix;cip~iJ_‘I~ j..;i.;j.!!.3t:ti.~il, 

$1 C*j.CU]i;UI'& ;I!.:;.! L"c~oi.~~~l-tr,~ili; F~.C(7f;l(;r;&C.g. <.,,A- 
1 pzL-u'I: f<yTrl ; , fc!r i:;fl i.lw $!;lclPpcses s 

w It 5 my p e c illi ax w ‘-’ y cf fi.ttirl.~ %hr%. <Xl, ii; ,i!.vci;:-,:il3 9 l.it,l;le bc:-ttc;r ti2,-,I1 

if I w~,uld fdlm tte fir~snci.d. $k:ar::c wts . ~~qy,nc; jz?,:; his ‘~WII s ChiXC . ., 

h ,..’ 



\ . j 
id,& ,p ~dq.~-,;‘~~,,~~.!~,... w-l-."*" Y" '" , . / ,I *"' . >, . . '_. 4 '""" ,b $4 :p: -4. 

.* :' ,* 

!i STU3B’iT OFPTCER: 

Rcturnir~g to l;h-js ~q~rc::s~j-i(:n yuestim c.rj.CC 7,go.in, WhWI TJ’jC stop fading 
t3v m~:rlci pwxmnbly the Pl!.rc:lasin~-pc;;vor iif tl”1.e T?.rr:i<;Y Viill. bC3 LiiiS.CYt~?.TGC* 
“ill;;& ;p~j.l]~ j;pt :verlt c)llj- f’ollc)TginF; the :i: ,~I42 p;7uttejy; Ir,e; f:: ~lC,~?~~tZd l3ftCT CCrlJ. 
“‘ar 1. in. hnvin.:; a pcskwnr &q?--es&c,r;~ <IL12 ;,..\ t?;f?.t rc,:juc<>;!. pr~.l~c~,o.sin;~-r~:~~~Jt,r 
x.;f the f ;Qycrs’~ 

1’: 1 T@F “fc--, P p’ . ,rt u.‘. . 

y.l;jj -jy JypT:?i; i;,h.!.t,: y:.l.m ‘pC3t_i.(;T: is 1;h1’ t j$$ (5j-J y<‘i: ~,rJpJ.g~(jpJg fY”.*C; 
f*2,lilig tjii2 vJ< ]?I,‘-] , !! “;:i.:J. .t:x, i;qpL];!: f:f .t$.> f‘-!I?>;<.:r’ 135 s ;q:-:~.?~ct:->\ ; ,I” YL:ii.l. k1ri.s 

F)Ur(:h'?Yin~~;-~~(-~?j\li:~' 'fit; r'(,&jc<;~‘~ It 
d 

Th,T*t is c: 11 f,k!(> :::; s~;q-;,i, 'I :.#:: th :.- t. .I, :., .j -:y .yj ,.i plil -the &Tisg ‘;!Y.cj t::;U::ylyW 
W’E: or0 i!llt, (;f i;hO WO~].(~ r,7i;2.~*$~~t$ , 11 C~~Jll~i(.t bjC,C kl~.\~bY 5.t !~'.ls1 h2~YP(,il thz't ts?.y. 

It :fiC>ilI :f bZ VCFdv ~~~?.~‘iLlki,l. ‘<iO iw7.L.d hc: d.dihcj~:~wi-r~;': I.11 '~k1j.s c:;ylr;i;qr j-r!. ?. six- 
s:i>pLti13 r pepir;< -tjl,; j:llyLe <p;7 i:bf: 1ln.v.;; &,r~.e v.j.th. the pbi;@2s c..t' China. ?",.c, i;ic t 

Llh 0:: tllerc: r%<?tlJj; f,Y,St , b-Ill; CVCJIl St, it t ‘ ,?Zk- US 3j.X TriL:?~!t!lS . ,: ~>l;-~r!rii~.,'\ 

~~jj~~t~l:i~?:,~~~~:.:L l~;j.jJ i;&c. g rlucj? l.:y~.gyr tir2.s. 

Iri .t,ilc ~~(y,.v t, j-y.*-; /I .,,/_, pqy*t c,f t.,ho rclj.ef ~$2 n se ;:;:Lviry -thaso v.!iff ::rmt 
~,,;,bl7n-'~yio.- i-2: J._ .,a f!.:r the ruh.nb-ilit,~tl.c 111 :~>f thEi:Y ini,~~jTi~~l SJTldciLiS) ZIJC!? it.1 

i:r-!ni;nl;rtr~.til:n, 2~~~~~i~UltlJJ?C, 

-Lh;:I;; &l,+:ti~&y 
q:~yj >zc; f\.. rk;h , 

R ~,lf-sup.~~,:~tin~. 
~&j.ch, j-n ,pb c~eqy>;:;, $1 L r;kytlqc: 

'yh3-p~: q-j. 7 '& 2. gr::c.iu;,l ::ec] -in.: c-i t;'jr -.L 
pwt . 'ft'c h::,p;. tki-:t the %ch,~~i:Lf.tr~tj-:):yl (,f tkic.so C::U.ntrj.es" + Zl1.t CK: ? 1. CC i. n,:: iill. es 
nii.1 C,-TJYG the;:i. t,c:; 1:s~ tl1.C :i’bjJit$ tc; tr;JC?C, i::3 ::,r3li 9.3 they s4x;rt, t’s tra!:!e, 

tj~13-y cF&?,n ~IJ.:- c-:7..p ~i;;_,~~:ffl nn.:.i i-y:c.re F.y.r!. :i',c.yi: Pr;lT prLji;llCtJ will gc, j,r&o j.x:iu;;.tr:ieil 

?.,. .L i.. ,ii. : 
gPi)CeSSG::-,-~i;> ilb~~~~,J.C rilCc:hGl. frc::S ,FP:!.iIJ, ?.;Qd S';: f(,rt'n FAn3 9" iiIl, 

,-‘ 

r;lb?~'liJi j.s 2 pl32tt.y f?.r prc ject:i.:. 2. It is a. mdhir-ig If il,~<<~ di.j.><. :rl;. '.vJ(ii:rk 

3n vvh;-~tcYur o 3l;!*t $& t%J.iil.15.n;; ,‘Lkx;lAL :ihT i-L, 3 e ,F;iris ’ 7, ]‘J(.> j”t !?;(,q:l.~; bb ‘1 

p?!jtiL;:l. pr.-:(;;:SSi 1yt,‘;1er t,i~ _ ri axythi.l;,: 3"a~3.;‘! . 1i.f j.t j":, +;lci j.T$;n!G Iri2i:o&~jr 1 
w.::u].~ :3ny t^tlet ia ": cir3.'<;3t 
&I~ \:, :rt. 

~s:j:;il;~r;'tl.Lc,rl: ^ '[f i:'i: slJ.::',:%;rl:Ly vrJ-tln\ kY?YJ SIJ. !if iili% 
f %:< ?. t hc. t??.ll!?Lrjv..s 'de s.yi, fec,:li;>r; I ,.,, in;0 Wc'u:l.!e~ h::V(3 '.i t%QiCc:Yl,j. 113 .CgI*El 

ousp~~uu nkich, in -h.mj l,&i(.lJi<.i ceri;.-.i_12ly L.i Y,:t r: by&b r. I-: t%o fF!T!;.LrS, 

11 W~:n:"erl if' yf‘L 3;:.;XZ.C~ L 2l.l il.!2 L!i'rlrj:t Cl3.r n~:ti~m.al i?lc::Elc: i:;i;ht bi3 in 1960? 

j$&Jfi:l &-cl: ;y : 

T-VT; hl;;lr;:l~.:,,I tc:n bi:l.~,.:i:dj? ,.il: lJL?.rFj--I C'lP. bt!cl'C. th:?~t 1.1.&I, 
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Thank ycu very much, b'-a g :; !: ?k%a;r , 

(18 June lqlc'+-l+O@)S. . 
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