


October 24th, 193D,

Dear lir, Horch;
In yeply to your ietter of October z2nd, I wish to
gtate that the schiool owes a large debt to its faculty which is out-

gtanding foxr the last couple of years, since the receivership, and

which we are morally obligated to liguidate at the first opportunity,

The gchoel also has other serious obligationsg which it mugst meet,
Therefore this department regrets that, in view of 1ts
oWwn pressing demands, it cannot contribute apy swm at this time to

meet the interest paymeunt on lrs. Sutro’e loan.

aincerely yours,




