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The following r ecor d io baaed on notot taken at tho meeting and 
it not t o be r egnrdod ao a complete record. 

Secr et "I"T J.lorgontbau wea introduced b:r tho Chairman of the Con­
mit too and r eed a pr epexed sta tement , a copy of which he i nformed t ho 
Co~ittee would be made avai leblo tor itt r ecord. 

The Chairl:Wl asked Secret .. r :r l!orgentbau whe ther the prcpooed loo.n 
would be under the Juri&diction of the 'l'reeoun-. ~~he Secretan- r eplied 
t b.<- t it would be , of courae, with t he a-oproval of t he Prooident. The 
Chairaan oaid that he under at ood the Secretary could not ~icate pr e­
ciu]¥ e t t hh t 1ce how the loon would be u .. d. ~~he Secretar;• aaid 
t btlt thil vee correct . The Chai!T.al1 then vent ed to !cnov Yhet iDatoll­
"ODt tehedule !Oigbt be tollo>~ed i n l:lalcin<t tho loan 8Tail~ble. The 
Secroter.r r eplied t hat be didn' t know. The Chairm,.n puabed the catter 
further b:r ooki ng , off t he record , wbat idee t~e Secreta11• had about 
t he balil on whi ch t he Chinese would vent to draw ageinst t he credit. 
Tho Socrot en- r eplied that be did not think tho Chinese would de:llllld 
t ho $500,000 ,000 all at once, 

Tho Secr etary wao t hen asked what depooitery would be used i n 
makiDB t he funds avai lable to the Chinooe. Tho Secr etary referred t ho 
queotion to Under Secretary l!ell who a aid t hAt he could!! 1 t ellOWer t t.at 
quoation until it wes known how t he l oen would be uaed. He e~loined 
t hat nor~ly !undo would be t raneterred t o t he federal ?.ooerve E~ 
ot Uew York tor t he account of t he 3tJlk ot China. 

One o! t he " embers then aoked when t he !undo would be needed . 
~~ Secretr rJ r~lied that he couldn't 18)'. I t ~1gbt be i n the !irot 
ve e~ . it aigbt be a t the end ot three contbo. The ~ueotioner oeid t hAt 
he underotoo:1, bovenr. t het t he Secretary would not expect t hat t ho 
enUr e &J:>Ount would be del:lellded a t once. 'l'he SocretarJ r eplied t u t 
t het vee correct. 

~. Seereter,# waa as~ed what term• he ha4 in mi nd !or security 
tor tho loon or repayment of tho loan. He replied t hat terms bed not 
yet been d i ocue aod with the Chineoe end be rend to tbe Coaoittee t he 
portion ot t be Lend-Lease Act which ote too t bo t erma on which Lend­
Leoti ei d mn:r be extended to foreign gover nconto. ~e ·~~e•tod thnt 
tbio mi-ht be e netter n for t he aid now propoood to Chi ne . He wee then 
naked 1! he could oay. off t he r ecor d , what hio expecta t ion• were a l to 
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rep~ent . He laid that we a1sbt not cot a dollar be.clc . !<be ~wost1oner 
then aeid, off the r ecord. t hat he t uppoaed t hat even 10, we might eon­
alder OW'telTea amplJ' repaid b)' Ch1ne11 part1ebat1on in t ba war. !!'be 
Secretary replied t hat be agreed. One Ocm&lt tee member t hen asked why 
t hat abould not be put in the record ainee we might hnvo to come pretty 
cloao to aay1~ tha t on the floor of t ho Rouae. ~. he went on, 
Amori enn interests demond t hat the loan be made. Tho Secretary anaverod 
that be did not want the sta t ement that we misbt not be r epaid pl aced 
011 t he r ecord because, ahould it come to t ho attention of tho Cblnooe 
it would appear that we dist rusted t he Cbineoe aituation and t hat t hi e 
mi~t opo11 t he aff ect of t he loan on Ch1neoe morslo. I t vas generally 
acreed t hat ouch a stat ement ahould not ~pe~r on t ho record or be mcde 
on t he floor. 

The Cbair:an aaked the Secretar7 what t ho paat record of a i d to 
Cbino. had been. :'he Secretary replied that the E:zport- l!Jport l!anlc hd 
outatendi Q(; about $130,000,000 on loan in Cbi ne ,none of which vu 1n 
datault. The Cbail"li:Nl broke i n with a fW'tbar queaUon befcre tho 
Secretary bod on opportunity t o aay any core about th• record of peat 
loona to China. 

The Secretary wao asked i f be could aay off tho r ecord what t ho 
political end military reesona were whi ch di cta ted t ho noceosity f or 
the proposed loan. The Secretary tAi d t hat be would like to read cer­
t ai n l etters aa bearing on this napoct or tho mstter. Be t hen read t ho 
Proa1dent 1 a letter to the Speaker of t ho Houao end also Secretary Hull ' • 
letter. Thoae two letters, i t wao decided, mi ght go in the record. The 
Secretary read lettero from Secrotarlea Knox end Stimaon end it vea 
agreed t btlt t beoe letter• ohould not become a put of t he record. Another 
Co:cittee aember asked vhat military a i d Cbl na was axpected to render. 
'!'he Seeret ar;v ropl1e<i that what he could oq on tbio point should be very 
much off t ho r ecord end t hLt he waa aorry th&t Secr etary Stioson vee not 
a t t he aeeu~. 1n view of hh splendid ata tr.:ent batore t he Eouu Oc:t­
tO!ttee on Yoreio> ?.elations. He repeated t o the Oc=it tee Secretary 
Sti.:ooon'o atde:o:ent t hat it appe=ed probable t hat ChiV~g Ka1 Sbel< 1 a new 
Chief of Staff would be an ~orlean officer, t tLt there were e1r fielda 
i n good condition i n China~~ 1n atriki~ dittance fro~ Jap&n, and 
t~t Chi na i t the onl7 aatlsfeetory Jumpi D«-off pl ace f roz which we may 
ultim.,tely hope to melee en ettse'< ~.ra 1not Jepan. 

The Chai rmen then asked whet politicel conaideretlono were i mpor­
t ant in mak111$ the propoaed loan. Secretary Morgont beu informed the 
ObairmM thot Y.r. A. J.!. Fox Ameri can maoobar of t he Cbl neae Stab1lha­
t1oo l!ov-d, bad Juot t his morn i ll& rat~~rned from Cbllll¢"tl and Juod i n­
forced bi oo t btlt there was a atr ong J~~••• Fi f t h Column movenent i n 
Cbioa , which 1o making ca:Pitel out of OW' end t he :Srlthh defeats , 
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aaldac tile CIUMee ~ \hq 414 DOt at \llh propiUou u .. Jo1a Japu, 
!he propoea4 loaa, \he SecreUr7 a;>lalud. , 1a r acar4a4 aa a Tital ort­
eet to tble CJ'O"P ot appaaaare . !he Cbalraaa eai4 \hat b Tiw of tble 
be evppoea4 \hat the earlier tha lo&D wae ene4a4, the better. !he 
8acret&l'7 replied t hat thio wao woqueoUoaa'bq the caoe . .&Do tiler eo-u­
tee ..,.'bar aoked at tblo pofDt it it wao 110\ r-..ka'ble tl!=.t Chill& ba4 
fouabt oo lo~~& UDder ouob 41tficult coll41t1ono . The Secretary acrea4 
that i t woo all4 oa14 further t hat with proper weapono China coul4 'si"'e 
i t ' ao well ao "take 1t1 • 

!'bo S.crotery wae aeked how the loan woul4 'be 41'Yide4 'betveen 
econoalc etabllbatlon all4 actual purcbaee of veapono ot ver. The 
Secretary replied t hat he 414 DOt knov 'but part of the loan could 'be 
uoa4 ao a 1beclr::1JI«1 tor t he CIUMee 1101111r qat• all4 in tblo caoe .J.~t 
be lett 1n the tiJl1 te4 State a. .IDo\her Collli ttee Maber aaked 1t the 
S.uetary 414 DOt bellan, in Tin of Cb1Jl&1o eplan414 record on lbport ­
~n loana . it vaa likeq that Cb1na would rapq 10M ot the propooe4 
loaa. 1'M Secretary roplia4 that ha ba4 anewerod tblo off tha record 
earlier e4 did not vant to oq eJ1;f 110re. 

'1'he Co.Ut he aeaber aa14 that it oe&Mol to him that our obJect 
vao to llok the J apo and he felt that tblo .500.000,000 ai~t 4o 110re 
i11 thh connecUon Ulan $5,000 ,000,000 opeJ>t on ...-nt in the 11nita4 
ltah1. The 8aorot&J'7 laid \bat tblo vao unqueotlcD&'bq the caoe. 

J. Co•Utoe ••'bar eaid that he would appro'Ye of t he loan if U 
vare for veapone 'but that he o'beern4 that the lo&D vu largel,:r tor 
1tabllhatlon of curreney all4 ha won4ere4 vbat cont i4ence coul4 be ba4 
in &Chie'riac \hat o'bJecUn. !!he Secret ary replied that t he Gelleral­
iaoiao ba4 aoked tor tile loan and h al'PUentl,:r web plaa1aol that ble 
requ1t vao crante4. '1'he Secretary vae the11 aekad 1t he could eq, ott 
\he record, whether \here vaa eJ1;f e'Yi4ence \hat ecoDO.J.e ota'bilbatlon 
could 'be aeblne4. !!he qu .. uoaer vent on to r eaark that ve vera ha'rill& 
ov on trou'blae 1n tblo connection. · '1'he Secret ary rapl1e4, ott t ha 
record, that he \ho•t t he loan could 'be attectl'Ya in t hio area-that 
n an the -r• announc•ent ot \he loan hal ba4 a goo4 atteet. Be the11 
aake4 \he Co..ttiee vhe\har it would care to haar troa Mr. :rox who 
would 'be 111 a pooition t o Ci'Ye the Coaalttee up t o 4ate 1atoraati ou on 
the uoatulneoo of the loan to au.... Sner al Co.mi t\ee Mll'bero ezpreooed 
t he 4eo1re to hoar Mr. J'ox and the Chai...., aoked hia to olt at the t able . 
Mr. J'ox \ol4 the C..Uho that t he JD&Jor tiaaneial pro'bl.,. b CblD& at 
preoent 1a laok of confidence i n the curreney an4 t hat thio hae led to 
larce-ocale hcar41~~& of goode 'b.f people who would r ather held good e t heA 
currenq. In ble Jwlpent \he etteot of the l oan--particularq iJ> dev 
of tho pro.ptuu vi\h which the Generalloeiao'• reque ot ba4 been grant ed--
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..U \e \o nekre OOIIfl'- t.a \lae -• • u4 .._ \o .,....... a u-...u.c ~ ...... .. el• -.n•• \lie 11e11.r u.a• a t.a\-.1 

..,.. 1 ..... 'llue4 oa \lae loaa, ...U laaYe '1'017 coo4 pnopeae t.a Clblaa. 
la nepoue to a ~oUoa, Mr. :ros e\1\el \11&\ .U oahto"'''IC .... 
1•- t.a Clb1aa 1e 15 ~Woa ~or, at aa n+e.,. rate~ 20 '- 1 , 
abo1a\ *T!IO a1Wn. Be &&14 tar\bei' \hat \blo ,.... \han •ao 1~ 
to bo a fvt!IOI' lal'ce iaonaoo 1.a -- 111'u ~ s to 12 ~Woa 
7"''ll won ooaothi~~& 11 done abo11t 1t to IlPke 1t wmoceo1a17. Bo ••• ••Iced wether the propooed lou 11 lal'c• 1110\ICII to acbino tho 
ob'o1lloaUon o'oJoct1n. Be otartod to rep~ that it waa. 'oecauo tile 
Obl.aooo ha4 cono14erable contldonoo in u , 'o'lat be wao then 1ntonqptl4 
'liT \lae Obai1'IIIIA 1lllo pol.atl4 o1lt tba\ ou indioaUoa of the rolaU'I'I 
~ ~ \lae 1o .. mel>\ bo \hat \!oo \41\el loaa--V. I. u4 Jlr1U,._ 
-••• \o $100 .t.Woa, 111l1ab - olooo h equll.ac \Ill aun .. ._ 
e's'f'ac lei'M fd 01~1'NJ~.ti~F ill CILlM. • 

.t. o..-1\\oo -'-" aotM IIIIa\ ...U bqpaa 1t Cll1aa ~oldo wp1
• 

• ...... ...., npl1ad that 1.a \hat .... , .. onld 1t1u .u ""U7 co•'•· 
ICr. hx wao apln &lkll4 vbetber \llo propooad lou wu ~to. Be 

replied \bat u ... relaU~ aull 11> n .. of \lae ue4o 11> Cb.iaa 'bQt 
\be\ u wo1ll4 belp -torlall7, oopoc~ 1a nw of \llo pn11p\aoeo n\ll 
'IIIUoh tho loaa ha4 'boc offered • 

• 
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STAT::.::l:T FO., s::C:t..""'TA..'W OF Tt:E T:GA.SU:tY 
:::FOrt:: TH:: F.OUSE CO:: 'I'!T~ o;: AFFRO~LA.TIDr:S 
I?! SL.'PPO.\T CF H. J . lD3 . 2?8 , J:M:r::G AX 
.,PP:\·.P~IATIO!! 0? .;;500,000 ,000 TO PROVID:: 
::'I~!Ai:CIAL AI :J TO Cl:INA . 

5 

I am appearing before this co~lttee t his mornint 

to reco mend favorable cons i deration of House Joint 

:\esohtt ion !\umber 276 , which woul~ arpropriate 

GOO million dollars to carry out t he provisions of 

tile recent la11 author1z1n£; financial aid t o China. 

As you sent l emen !mow, t his l aw passed the Hous e by 

unanimous consent on ·.:ednesday of l ast Vleelc and passed 

the .,enate t!',e ne::t day by a vote of 74 to o. 

Tt1s proposal is a Y.ar ::te::.sure . The effective 

continuance or tr.e Chinese military effort -- so 

i nvaluable in our fl:;ht acainst t he AXis poi'lers --

depends larcely upon the stren&t h of t he economi c 

structure or ?ree Chin~. 
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The t inancing ot th.e war ettort is a major war task 

ot the Chinese Government and the efficient performance 

ot this task requires that the Chinese financial and 

monetary system should be made as strong as possible . 

In the United Nations Declaration to which China 

and the United states ar e signatories , each of the 

Unit ed Nations solemnly pledged 1tselt to use its full 

resources in the coiJUllon war . We have large financial 

resources . China 's financial resources are very l imited 

in relation to the tasks which it has undertaken. It 

any part ot our financial resources can be or assistance 

to China in t he war against our coiJUllon enemy, I am sure 

that our people will want those resources put to that 

use. 
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The Chinese have been fighting against the 

Japanese tor tour and one-halt years. They have 

not spared their lives, their homes, their !arms, 

their tactories, or their tinancial resources in 

this struggle. They have remained tree because they 

were W1111ng to make these sacrl!ices. The people 

ot Chlna are carrying on unceasing war aga~nst the 

Japanese in tront ot and behind the Japanese lines. 

The Chinese Armies are not only holding their lines, 

but on Widely separated tronts they are gathering 

their men and supplies to intensity their o!!ensive. 

The Chinese people have demonstrated to the whole world 

that a people who will not be conquered cannot be 

conquered. 
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In r;aging t his v1ar Chi na has performed economic 

• and military miracles . At t he beginni~ of t he war 

tht~ Chinese people v,ere enca..;ed in creatine a modern 

economic, financial and currency system. The Japanese 

occupat ion s t r ipped the National Government of the 

sources which had accounted for 80 per cent of her 

revenues . To mal:e matters '.':orse the apparatus of the 

financial and money marlcets in the coastal cities 

fell into the hands of the Japanese . Since December 7, 

the fall of ilonc Kon<; and the co!:!plete loss of the 

International settlement have s t i ll further impa i red 

the financial structure of t he Free Gover nment of China. 

In tP-ese circumstances the Chinese Govern:nent had 

to bear a double financial burden . 
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It not only had to expand its expenditures , but it 

also had to create a new financial and banking system 

in the unoccupied area . It is not easy even in 

peace-time to carry out such changes . Considering 

the terr1!ic obstacles with 'fthich the Chinese Government 

has been and still is confronted, it has succeeded 

amazingly well 1n continuing its resistance to the 

enemy. 

We must race the !act, however, that the Chinese 

financial and monetary system has been severely strained 

in the process. The budget is desperately unbalanced. 

Prices are rising rapidly and at an accelerated rate. 

The accompanying economic and social dislocations are 

serious threats to the Chinese war e!!ort . It would 

be unwise !or the United States t o ignore these 

weaknesses or to withhold any aid within its power . 

' . 
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on several occasions in the past the United 

States Government has rendered r1nanc1a1 assistance 

to China. In general, that assistance was designed 

to rtnance the import or goods and to help stabilize 

the exchange position or China's currency. In these 

rinancial arrangements China has made payments on 

schedule and even ahead or schedule. Under the most 

dirricult circumstances, China has maintained the 

export to the United States or commodities vital to 

our war errort. Indeed, the Government or China has 

carried out to the letter every obligation to us which 

it has assumed. 

The Chinese Government has now urgently requested 

that we come to its rinancial support so as to enable 

it more errectively to carry on its war errort. 
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On several occasions in t he past t he United 

States GoverPnent has rendered financial assistance 

to China. In .;eneral , that assistance was designed 

to finance t he import of goods and to help stabilize 

the exchange posit ion of China ' s currency. In t hese 

financ ial arranue~ents China has made payments on 

schedule and even ahead of schedul e . Under the most 

diff icult circumst ances , Chi na has maintained the 

eA~ort to the ~nitcd Stutes of co~odities vital to 

ottr 1·.ar effort . Indeed, the Govern:n~nt of China has 

curri €d out to the letter ever y ool1c;ution t o us 1Jhich 

it has assumed. 

The Chinese ..:overr...11ent has nov: ur{,entl y requested 

that we come to its !1nanc1al support so as to enabl e 

it more effectively to carry on i ts war effort . 

Regraded Unclassified



11. 
- 7 -

• 
we have been constantly informed as to the r inancial 

and economic situation within China. That information 

makes clear that the granting or the r inancial 

assistance now being requested would make a substantial 

contribution to~ard strengthening the d~stic economy 

or China. 

The Chinese Government has informed us that the 

financial aid which the proposed Joint Resolution 

would make available could be used by it in a variety 

or ~.ays to improve the tinancial and economic situation 

within China. ~;ithout attempting at this time to 

spec1ty the particular arrangements which would be 

entered into with China and which would most effectively 

carry out the common objectives or China and ourselves, 
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we are fully satisfied that arraJ1bements can be worked 

out which will be of great financial and economic hel p 

to t he internal economy of China and will enable China 

more effecti vel y to carry on its war effort . 

You will recall that in December 1940 , with the 

approval or the Congressional commit tees, the Treasury 

made a $50 mi l lion stabilization arrangement with China. 

A similar arrangement was made with China by the British. 

Under these arrangements , the Chi nese governmental banks 

put up ~20 million, the British Government put up 

b5 million, and t he u. s. Treasury $50 million. So 

tar, the Chinese Stabilization Board has not called 

on the United States tor any portion of the United 

States participation and has used its o\vn share tor 

the management of its foreign exchange . 
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I ma;r say here, too, that the joint management of that 

?unci r; ives us ever y r.opo tha t future sums made availabl e 

to then i"11ll be used judiciousl y and effectively. 

As yo~: :mo'.'i , t his Goverr.rnont is co:r.:n1tted t o Live 

ver!' substantial Lend- Lease aid to China. I a::t 

aut horized by :.r . Stett1n1us to inform you that t he 

Lend- Lease commitT.ent t o Chi na is ~620 milli on. 

Of course , because of the tremendom: transportation 

d il'f'icul ties , as ·::ell as the many-fold deman:is on 

.:u-:::~r1can :.a.r production, it •:;111 take ti.~e ::>efore 

tl'.c bul!: of this Lend- Lease co1:11tment can oe delivered 

to China . 

These arrangements are prov1 n1.. in practice to 

l1ave buen well- des16ned for their spocific purposes <~JH.l 

to be to t he mutual advanta~e of both countries . 
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They are designed, however, to meet the specific 

problems involved in the flow of goods to and from 

China, the stabilizing of the foreign exchange value 

of the yuan, and the supplying of war material. 

The additional assistance now proposed is much 

more comprehensive in scope and is designed especially 

to make possible a strengthening of the internal 

economic and financial structure of China. Furthermore, 

this financial aid is of a different character from the 

stabilization loans referred to. The proposed aid 

contemplated here should be regarded as the financial 

counterpart of lend- leasing war materials. It 1s 

designed to the same end -- namely, the successful 

prosecution of the war, and should be evaluated in 

tile same terms •. 

Regraded Unclassified



1/ --l.t ~ l } -
1 5 

The proposed financi al aid to Chi na, as I 

have poi nted out, is bei ng dictated by poli t i cal 

and military considerations . Nonetheless, it can 

be used in ways which will have benefi c ial effects 

on the economic and t1nanc1al situation i n China . 

one or Chi na's most pressing economic problems 

is the existence or a IIBI'ked inflationary trend 

which is proceeding at an accelerated rate . The 

funds i t i s proposed to make available can be used 

to help curb this inflationary trend by increasing 

the volume or real goods available to the public 

and by decreasing the volume of currency in 

circulation. 

Regraded Unclassified
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81'1tllla QOYerllllllltl!l ban IBC1e available to the 

Chinese GoVernment so large a sum as $700 m1111on 

lbould ban lllportant psychological e!tects in 

1DC:r.&I!IID& coatideDCe i11 the Chinese CWTeDCY. 111 

Cbla tbe lack or con!ldeace il1 the curreucy is 

oDe ot the •lor !actors 111 the inflationary trend. 

Bu.slneseaen, t&rll8rs, merchants and bankers, knowing 

there is very 11 ttle baclting aga1nat the isiNes or 

Cblllese currency and tearing contim&ec1 loi!IB ot 

JIQJ'Cba.eill£ power, are WDJ1lling to hold currency 

aDd tberetore att811Pt, as QliCkl7 as poeel ble, to 
• 

OODYert tbe cWTency holdings into goode. J'Urtheraore, 

tboee wbo bave large stocka ot tooo and goode are 

reluctant to sell them tor Cb111ese currency. 

Regraded Unclassified
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The board1DI of &00418 1D Cblra baa beca. a Nrtoua 

INDica. 'l'be Jalo.l.edp tbat tbla larp - of 

dollars an<1 sterling la avallable to the Chlneee 

GoVerDMDt alloul.<1 lllllke Chlneae holders of ;yuan 

aore w1111ng to keep thelr currency, aore wlll~ng to 

otter thelr goocla for aale aDd tblla elow dOG tbe 

1ntlat1onary trlllld. 

1J1th these nn and enormous dollar and aterl1ng 

resources - 'llblch ao tar aa the dollar portion 1a 

concerned are e<J&l Yal.ent to gold reeourcea - the 

Ch1neae people wlll be Juatltled 1n bav1DI aore 

cont1dence 1n t helr currency and 1n the future 

a01u'!C!neaa ot tlle1r econ~c ayat•· 

Regraded Unclassified
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In addition to tbeae helpful p&¥cholog1cal 

ettects Which the •re announce.ent or the 

tlnancial asaiatance .ay ba.ve, the dollar loen 

could be uae<1 1n n~.~~~erous ways to alow down the 

inflationary trend in China and strengthen China's 

econ0111c and financial structure . 

For exa~~Ple, the Chinese 'l'reasury 111Sbt decide 

to 11811 bonds to the Chinese public against the 

general security ot the dollars made available 

under the propose<1 loan. The Chinese have 

unotticiall)- suggested tba.t such a loan 1111Sbt be 

called a •victory loan•. The dollar security could 

take the rorm or a dollar deposit in either the 

t1n1ted states Tre&SUl"Y or the Federal Reserve Bank, 

or gold earmarked tor Chinese account in the Federal 

Reserve Bank. 

Regraded Unclassified
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The 1e81Wlce ot dollar boade by the Ch1neae 'l're&IUJ'7 

eo eecuree1 111gbt substent1&ll7 reduce the Yolu.e 

ot new ieeues ot yuan notes 1n China. Th1s would, 

ot course, help to slow down the 1ntlat1onary trend. 

or, the Chinese GOveriiii8llt could annoi.Ulce that 

it intends to hold the 500 lll1ll1on dollars as 

8 be.cktug• against outstanding Chinese currenc;y. 

Or, it might decide to use all ot the au., or a 

large part ot it, to buy gold here, an<1 keep that 

gold eai'II&I'ked here until the war is over, as a 

reeene against their currenc7 issues. 

Or, the Ch1nese GOvernMnt may tind 1 t wise 

and feasible to purchase and 1JIIport silver bars 

tram the untted States and sell them to the public, 
• 

thus proV1diug the Government with funds to help 

!inane. the war. 

Regraded Unclassified
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Or, the Chinese Government could sell some ot 

the dollars tor yuan now tn the hands ot individual 

Chinese . These sales ot dollars would make available 

a large yuan revenue to the Chinese Government, 

while at the same time providing a reserve or dollar 

exchange tor the post-war pertod . 

Or, tt might be round reastble to use some ot 

the dollars to import United States currency or 

vartous denominations tor use wtthtn China to cover 

some or its expend! tures related to the war errort. 

or, the Chinese Government could use the new 

assets to finance a l arge number ot small enterprises 

designed to utilize Chtna•s man power more errecttvely 

1n the productton or munitions . 

Regraded Unclassified
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'nlese wa.ys and others, you may rest asBUred, 

will be carefully studied by the Chinese Government 

and the Treasury Department with a view to putting 

the dollars to the best possible use . 

How much or the runds will be used, 1n which 

way and when, will depend on the results or our 

joint studies, and on the needs or a changing 

situation. As l have indicated, it is not improbable 

that most or the sum that is being proposed will not 

leave our shores at an, but will be kept here by 

the Chinese Government until the end or the war as 

the equivalent or a gold reserve aga inst her 

currency, or as a potential foreign exchange reserve 

to be utllized'to help reconstruct China arter 

Japan is defeated. 

Regraded Unclassified
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The passage or this appropriation measure will 

be an outstanding contribution to the common war 

effort . It will be a demonstration to our friends 

and a warning to our enemies that the United States 

stands ready with every weapon at its disposal to 

assist all who are joined with us in this fight ror 

freedom. 

I hope , therefore, that you will g ive this Joint 

Resolution your prompt and wholehearted support . 

~ooo-
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J>v,hen the Secretary went before the Rouse 
Commit tee today to testify on the loan to 
Chim , he had these tables with him in con­
nection with the Treasury Deficiency Appro­
priation. 

' 

Regraded Unclassified
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(Showing the effect or the House Committee's 
report and of the Wi gglesworth amendment . ) 

24 

' -------------------------------------------------------
Item. 

: Budget 
: Esti­
: mate . 

: Committee : Remaining after 
: Report. : the Wiggles-

: worth Amendment 
-------------------------------------------------------
Office or 

Secretary .... : 47 , :596 41, 396 41 ,396 
Sal aries, : 

Chief Clerk • • : 17,000 15,000 15,000 
Cont ingent : 

Expenses •.•.. : 37 ,500 37, 500 37 , 500 
Superint endent : 

Buildings . .• • : 40, 680 36,680 36,680 
01v1s1on of : 

Personnel • • •. : 21 ,934 18,934 15,934 . 
( a ) REVENUE I 'I'El1> : 

~n scellaneous): 235 , 490 
a) see below. : 

200, 490 25, 490 

---------------~---------~-----------~-----------------Total : 400 ,000 : 350,000 172,000 
---------------~---------+-----------t-----------------

(a) Detall or 
the Revenue 
items included 
above:-

J.'r . Bl ough' s 
Dlvlston . .•• • : 35,000 26, 950 10,640 

1.'r . Tarleau' s 
Division •• •. • : 25,070 19,250 14 ,850 

Mr . Gulick • s : 
Staff .• •..••. : 80, 600 62, 890 Disallowed 

l:r . Paul 's : 
ste.rt . . . . . .. . : 8 ,320 6,400 Disallowed 

t'r . Buf fington •s: 
Starr • . • . ..•. : 6,500 5 ,000 Disallowed 

l.'ott on Plc ture . 80,000 80, 000 Disallowed . 
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EXISTING PER.l.!A!lENT TAX RESEARCH STAFF 

(BLOUGH and TARLEAU) 

AND PROPOSED IliCREA.SE (ON AN 

A!llfUAL BASIS) • 

-----------------------------------

• Blough 's 
Division, •• 

Tarleau •s 
Ui vision, •. 

Existing 
Permanent 

~'orce . 
Annual 

Nwnber. Cost . 

36 $ 90,000 

10 40,960 

Additional force 
requested in pending 
deficiency estimate. 

Annual 
Nwnber . Cost. 

(a) 
25 $ 75,000 

(a) 
15 50 ,140 

(a) These amounts also include 
funds for employment of 
consultants on a part-time 
basis . 

Regraded Unclassified
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1. For adm1n1strat1on expenses: 

incl udi ng costs or manufacture, 
i ssue, registration , redemption , etc . $19, 560, 915 

2 . For Defense Savings Starr: 

Salaries: 
D. C. 
Field 

$697, 119 
417 ,966 $1, 115, 08~ 

Suppl ies and materials 
Tel egraph , Telephone , etc . 
Travel 
Freight, express, etc . 
Printing and binding 
Rent 
Repairs and alterations 
Special and miscellaneous 
Equipment 

Total 

275 , 000 
100,000 
200,000 

60, 000 
4, 000, 000 

200, 000 
24, 000 

265, 000 
200 , 000 6 , 439 ,005 

$26, 000 , 000 

Printing and Binding 

Di splay posters 
Pamphlets 
Order ronns 
Al l otment cards , etc . 
St amp al bums 
Stationery 
Mats, electros , etc . 
Miscellaneous 

Total 

$ 600,000 
500,000 
375, 000 
400, 000 

1 , 200, 000 
125, 000 
275, 000 
525 , 000 

$4, 000, 000 

Regraded Unclassified



Budget Estimates tor fiscal years 1942 and 1943 

(In m1111ons) 

Estimated receipts (Net) $ 

Estimated new taxes 

Total revenue , excluding social 

security taxes 

Estimated expenditures 

Net deficit (Borrowings) 

Add borrowings tor Oovt . Corporations 

Total Treasury borrowings 

Estimated public debt at end of year 

ftscal 
Year 
1943 

16,487 

7 000 

23,487 

581928 

35,441 

4 1368 

39 ,809. 

1101421. 

Above estimate or receipts do not include 

$ 

Fiscal 
Year 
1942 

11,944 

11,944 

301576 

18,6:32 

3a0!2 

21 , 651 

701612 

Old-Age Insurance funds (present law) $1,365 $872 
n II II • (new taxes) 2 1000 

Total social security taxes $3,365 $872 

Regraded Unclassified
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T REASURY DEPARTMENT 

WASHINGTON 

February 9, 1942. 

l!El.!OIW!Dilll FOR THE SECRETARY: 

Congressman Ludlow has jus t phoned me 

that the effort to reduce the appropriation 

for "Expenses of Loans" was defeated b1 a 

very substantial majority. 

GRAVES. 

29 
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Q:ongrcssiotial 'Record 
PROCEEDINGS AND OEBATIS OP THE 7 7'~ CONGR.ESS, SECOND SESSION 

WASHINGTON, MONDAY, FEBR UARY 9, 1942 No. 28 

1bt Cbaplaln. the Vm Reverend 
ZSB:lmey T . P hJUJps, .0. D .. offered We 
I oJJowlrta pra,)"'tr: 

Alml&htr ClOd I.Dd HeavenlJ Pt.Lber, 
W'bl:a toft doCb fTl't bear wt1b Ul, .... 

pwtt7 abldel our fal'bltspwn 'W'bolt 
lrUUl totta.rt our t&lsit7 t.D4 can.PtO­
m~. whose patt.cnce enr au.ndtth ready 
to forth•e our ott-rcpett«l aint: Olrttt 
ua now that we may forsake our letharaf, 
ow ea.rtleu uocoocem for W bS&ber, 
nobtu <blnP ot IU .. loducoel by lOll­
I~ tbat we maJ' obe1 ODCt more 
Lbe JtaD ,.,.,.,.,., al emtdm!lf, and 
redfdlcaU Cl'tlr'ltl,_ CO Ol.tt CIOCiliDOb t.ub 
ln ~ Q:llrlt of crue ...a1ftee. ftnd:tn1 to 
w face- of the Man Of eonowa. tbe 11100' 
ot Ood. 

KeeP u.s ln \he.e daya of vttl ta t.lon Wl· 
dtr the IOJ.tmn abadow ol t.be crou, 
wbtre we. In a6ortoa '&'Ondet", 111&7 be-­
l>old tbo eo--. ,._.., ..,., lind 
---IDOftrJUmcct 
DtC!d. we ut tt lA Bl5 DaiDI load tor 
Hlssakt. Amm. 

TitS IQVRNIW 

On requ~n of Mr. Hn.a., and by UliAO• 

lmous content, t.be rMdina of c.he Jour­
nal of the PfO(lft'CIInll of lbe ca.knd&r 
.... .,.,.,..,, ........ •• ,.., ... dll-

- wllh, ""' tbo Joun>aJ wu .. ...-
MJ:&S.-.o& P'llOM TBa BOVU DO'all'CO 

AI»>OBHHd!!T 

Under authol1tJ of the order or the 
&th instant., 

A messaae from the 8ouae ot Rt:PI't• 
Knloalf\'fS W'U recd1"ed ctw:iac adJow'D• 
tl:ltnl of lhe &ml~ ~ u.s. lbe 
Reust bad p&aifd. wnboat am S raL 
the bW t& IH$) t.o amend IK'Uol\ 102 
iml or tbe NaUonaJ 6en1ce ute lnlur­
a nce Act of 1._0 CPublle, No. 801, 18th 
Cona.). u amen4td, c.o enable a PtriiOil 
In actJn~ at.rYloe In tbt AnnJ. N IYJ', 
Marine COrpa, or Ooul Oua.rd to JCC\ll'e 
tueh lnlU:ra:Dtt d:«:c..tft u ol dll~ o( 

·~lion br .clf'&DC!e of &C'tt1"e ltnkre 
Plf. &Dd. for cthtr purposes. 

UROU.ED BlUA Atlo"D JOncT RDOLUTtmt' 
a:rosm 011RL'fO ADJotnuo·ws.vr 

Under authOrll)' of the order of the 
&thlnuant, 

1be VIC! PRESIDENT annou.oced 
lbat an l'tbNar7 I. lOU. he alPtd tbe 

Senate 
foUowtnl tnrolled billa and • Joint r eso­
lution, which had bfoen aiane<l prefioualJ 
by tbe 6peaku of the Uouae of Repre. 
sea.Lathet: 

8.111. Aa lid for tbt ,.U.. Clf Mai'U1 W. 
~ a.. IlL RI:JmaA. aad aonc:a lt. _, 

8. 101. AA lid t« tlM HIHI 01 Qumdla 

IUd.rt..aiJ 
e. 1&21. An -.ct. t or lbe rtll• r Of t.~ Port• 

land 8portWHt w.nuracturl.n.K Oo.; 
8 , 16M, Aft ect ten the rtlld Of Uloe litH· 

c:t~ant-. mauuq Orol'pclrtuoo: 
8. \Tfl~ AD wt for U1e rd.l.f( OIIL V. Tbw­
~ _.~ IW'd!'. •~ 

&lt111. .u. 6Cl a a.. rtlkf ot L!QH­.,_ 
8. lMI. All aet. f« 1be Nlkf 01' Dr. aup 

a. lfkbCLtOD; 
8. IMI, An !let. CO a&:IMitld MCUoD 002 (IDl 

ot tM N•tloOOal een~ca Ute rruurance Act 
at IN (Pubbc, MO. 101, '711.b ~I·)• u 
aiMDOed, ~ ..... a penoo 1A Kt.l" _.,loot 
tD the ,.,.,, "-"'· Mar'bM eorp.. • o:-t 
OOII'd M atC'III't ~ 1z1NrU0e dlet.'Uft U 
o1 c!a w ot e-pp'tla.uc.t. "' ed'I'UMII' 01 _,._ 
~ ,.,. U4 tor otboef ~ 

8.1Mt-A.o act to ·~ \be ~ 
IIOCMn 01 t.be Dbla1C'l ot OOIWDbta to &e• 

quire, opcraw. a.od rtf'llale p1.1bl~ Oll·ftftl" 
pu .lt.J:DI tld.l.U . ._ an4 tOtt otbe't pW'JIC*I; 

S. lf't4. AD •ct. tor tba r..lld of PraDcla 
ao-vd Aotii.MC!b: 

& lOll. AD act tor tbt reblf 01 WIILII'Il R. 
Oto.~. fOI"'IIIIdJ fUP'Crla1«0GtDt &ad. ... 
del ~ llp!C.t ... \bt .,.,.,._ Rl .... 

tr.dlu. .Ap:nc:r, 
R.R.f4t0, An tid r~~Mt:nc ~!lola 

tot tbe Jf•"7 O.p&rtmmt. aJMI tbe nan.l -~~ 
Ice ror tbc ftluJ 7tv eDd.tAI June ao. l&Q, 
an4 ad41UOI\Il •~Uorll thtr4lor IQr the 
G.lcal rear rDd101 Juoe ao, 1H2, t.nCl tot ot.bft _ ... 

JL 1. a.. m . JotDt. r.otuUM to auu..:.n. 
1be ,.,......., 01 U. VntUd ..... to l"f'Dder 

baDda1 a!4 w ~aDd ~« ouwr parpoal!ll. 

f'ROF06iD JlDI'ZAL Or LAW f'IIOVIDDIO 
lli11&DfZl'IT POR )O)(OGI OP QOS~ 

OR ... 

Mr. lZit. Mr. Prelldmt, aJtbOu&h I 
btUeYe that the pr1nclp)e of tbe law 
wiUch pla.eed Nemberl ot Oaolre. uoder 
the CIYU 8ftTke Rft.trrment Act ll debt~ 
nt beeauae It and \bt .oce ot COI:rr.PUS 
haft betn 10 I:I:I.INDCkrs&OOd b1 tlle peoptt: 
lh.rouchout the eount;ry at thla particular 
tJme whrn etlf-sac:riftce it 10 ntctuiJ')'.I 
bc.Ue\'e the tll'tct Of 1.h1l acl- IJ vt_ry (!t.m .. 
&111\f to the cnoraJe al the counlrl' and 
that It therefore shOUld be rtpnkd. lm· 
m<4!AttlJ, 

No matter how Jua:t and ratr tueh letlf­
latJon may be, if It tt:nda to crtate dis. 
U\ll&. I.Dd ladt or oon.Rdcnce at the Pt'tl• 
tnt time. It Ia dan.&trou& to our natton.al 
wtUare and ahOukt be a\'Udtd. 

The .... ft.&df to swtnd:Pie b rlaht. but 
1t 1t an tm.PPf'l)llrtate Umt lor !'!Jdl ae­
Uoo. Tbud'ore. l mommend tbatll be 
repealfd.. 
).(IIIAOr11 mow 1'Kt PRESJDENT- AI'· 

PROVAL Or DUJ..8 

M eau&es 1n wrlUDI from tht President 
of the United Statta wtre communkOt«l 
&o Lbe Sta&te b1 Nt. Mille. oc.e ot hU 
~ whoallo ~that me 
PreiSdmt bad approftd and aJcned me 
toDowlnr acta: 

on Ytbnl&rJ e. ltt2: 
LttiL Al'l .ct tO l.~teru~ tbe pmocl tor 

whl~ leun maJ be m.• of public t.1'141 
rra.at«~ to t.bC' ~t• ot IeMbo tor f4\Jce.Uoa&l 
J'IUJ'IDM,. tl:te wt Gl .1\LIJ a.. 1110: 
Ll*. AD K'l "' proll!Mt pa)'mnlt CC 
~ ~,. tt.lbltll~ ... rnrta1 
"' l"t\ind ~ 01 \U ,. .. ,. Ot »uuw Ocwpt 
t« &DJ pcr1ocl wtw:D aoc. ~ oo acu'• 
d'llt.r. 

1. 1012. An a« autbondll-1 tb• A4mln..,_ 
ntor or Vttera.u' All•lrt to ;:ra.nt •n ,...,.. 
mtft\ Ia cutalD li.J:IM 01 &be Vt tersoa• Ad• 
D'llaleV• UOB neullf, '1'vCua. )hiM, 10 Lbt ......... ~, ....... ~~ 

I 1010. AD ac\ au.U.1.411C the: ~ 
...,_._ Oil Vt'tfn.DI' A4'&tn \o IJ'U'l &a ...,.... 

...,, 1ft C!trl&bl JaDCP of tiLe 1'rten.a• ...-. 
lllnllon. PlldlltJ', N W'fmQofo. Ttt::a.. to 
1\ut.bertonl COuntJ, 'hao., tor biJbWif pw­
po.ea: •M e. nn. AD act to •utbor1u the atwndacc. 
of ptnoand of the AtnlJ Of tbe Untted 8\'\ft 
U tt'Wk:O'- •t. eduaUoll&l lnrtU\Utol!ll ancl ........... 

0. Pttlnwy ' · ltd . 
I 1 ... AD lid -~ tbe ~ 

U"'I&&r ot V&t.enllol" A6&1n \o pu.l •• .... 
11141lt. rcw b!Jb .. J PliiiPOMI to Ule ccu.Cif oc 
~.Ala, tn a t:trl9 Of land lOcated •t Vet• 
f'rt.tla' Ad.mJriJttNIIOCI PacUitJ, TUlk,..., 

Al•.: iUMl 
e lt1.t, AD act ror t.ht ttllf'f or ,.,anew 
ll~aro~. 

XESS.AQB P'BOl& THE JJOC'U 

A llllltli5lr.P f rom the Hou.w or ~t.tprco. 
ltbt&UtU. by Mr. Callotr&t. OM of tl.a 
reacunc eietb. a.n.nou.n«<J that the BOUM 
had J,nssed the blll ca. 21$2) to pro'l\dt 
tor the planttna or auarWe and O\ht:r 
l'\lbbu·bt&rtn& pla.nlt In ordo- 1.0 m• ke 
available a .autft or crude rubbt"r for 
tmtretDCJ' a:n4 dtftOM t.a~tt. .-itb a.mtad-

IISS 
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FllOII: WR. SCHWARZ'S OFFICE 

TO: ........... Ths ... &ar.ata.rr ...................... .. 

I finally got one or the girls 

who attended Mra . Roosevelt' s 

pres s conference . She says the 

account on the ticker is prac­

tically a complete report or 

what was sai(l . Her own impression • 

on leaving, she said , was thet 

Mrs . Roosevelt det1n1taly will not 

resign r r oa OCD under tire but 

thet her conti nuance will depend 

to e l erge extent on whoever ie 

named to succeed LsGusrdie . 

-
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~- BELL: ~~en they get on the floor , out of t he 
Committee, Cannon will ask for reinstate1nent of those 
items that have been eliminated by '.'li <;glesworth. T'ne 
only t hing that could harpen flould be a motion by some­
body, and it would have to be one of the representatives 
to recommit the bill for further study . 

H.M.JR: T'ue whole bill? 

MR. BELL: Yes . Non, t hey said they could do that . 
Taber says he has no more ~endments or subgestions, but 
he said of course he could have somebody else offer a 
motion to r ecommit , but they even think that will be 
defeated. 

Ji .M. JR: Do they have enou~h votes for that? 

!.!?.. !JELL: I should think so . 
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H.M. JR: You mean recommit the whole bill? 

MR. BELL: Yes. 

H.Y. JR: This is the Post Office-Trea&url bill 
isn't it? 

34 

MR. BELL: No, the deficiency bill . You see, the 
reason they might got it reco~ttedls because of this 
OCD emergency, but it takes in all those emergency funds 
for the ot her departments. 

H.U.JR: Sam Rayburn said he was going to take tho 
floor himself. 

~~ . BEll: Really? The7 expect it to pass tonight. 

H . l.l. JR: '.','hat? 

UR. BELL: The bill . They expect to defeat the 
·Nigglesworth amenclJJent on the floor and the amounts re­
stored and pass the bill tonir,ht. 

H.11. JR: 'IJho didyou speak to? 

MR. BELL: I spoke to John Pugh, who is the assistant. 
He went in and talked to Uark Shields on the floor. 

H.M. JR: Wigglesworth made a new slogan. "Billions 
for defense, and not a buck for Donald Duck . " 

MR. HAAS: Donald Duck is very popular. 

H.M.JR: That is what I told them today. 
are going to make a party issue on Donald Duck 
how did he got in on that? 

If they 
- now, 

~. BELL: Well, Uark said that they were talking 
all around the subject . He thou~t there would be another 
thi r ty or forty minutes debate, JUSt spouting off. 

H.M.JR: I see Roosevelt appointed Oscar Cox as 
Assis tant Solicitor General . 
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MR. BBLL: I just heard that. 

H.ll.JR: Well, you han got two lldnutea to tell 11e 

what I ahould do. I !eel all washed up after that 
teatimoey thh morning. 

MR. BELL: Well, I don't think there is 1111ch you 
need to do today. You can listen to the Federal Resene 
Board and get their story. I think George's report that 
he gan you i~ good. 

H.X.JR: I read that. 

MR. BELL: It looks aa though enrybody or moat 
enrybodf is thinking about a two and a quarter in the 
'53-'56 area some place, and I think they all ! eel that 
you could put it there in one issue. There have been 
some suggestions that you split it into two isauea, lll&k· 
ing a note and a two and a quarter or something a little 
longer • . I think we all feel that you should not put the 
whole issue into the t wo and a half . That would take it 
out on the end there, and there is probably not that much 
money in that area. 

H.ll.JR: How much money did the insurance companiu-­

MR. HllS: Six hundred. They made a special auney 
!or me. Six hundred and seventy. · 

H.K.JR: Not very IIUch, is it? 

MR. HAAS: No, they were over a billion and some-
thing before. . 

H.K.JR: Do you know what has happened to the last 
issue, who has sot it and all that? 

KR. HAAS: Yea, air. It is in that memo. 

MR. BELL: It is in the report. 

H.K.JR: I didn't read all of it. 

Regraded Unclassified



36 

- ' -
WR. HUS: It wae a significant thing that happened 

on that last issue. It n.s the last ca1h blue, nan' t 
it? '!'he lut cash iaaue had cor-pon.tion• and aub•oribera 
other than banks and insurance oo!lp&Diu who took quite 
a piece, a sharp i ncrease in their taking, of the last 
past issue, the one in December. 

~. MORRIS: Just before Pearl Harbor. 

KR. HilS: Yea. 

KR. BELL: New York didn't get arrr of that cash 
issue, did the7? 

KR. HllS: Yea, they took a little bit. 

(Jir , Eoolea, Jlr, Ransom, llr. Piser, and llr. Golden­
weiser entered the conterance. ) 

H.K.JR: Well, Marriner, what haTe 70u got to •11? 
Those other fellows know what 70u are going to say1 

KR. ECCLES: I don' t know whether the7 do or not . 
To be good and sure t he7 know what I said, the7 decided 
to put it down so the - they weren't going to take ~ 
chances on me, 70u see , (Laughter) 

H.Y.JR: The7 made 70u put it down? It 70u feel 
that draft there, I have got the window ope.n to keep the 
air going. 

KR. ECCLES: We met this morning. We had about a 
threehour session discusaing the whole problem, not 
neceaaarilf this financing except as it relates to the 
future job as well, We had llr. Piaer gin us a -o­
randua last week with reference to the situation. This 
is just a brief statement of what we--

(Jir. Melee, llr . Leach, llr . Sproul, and Kr. ReUle 
entered the conference . ) 

KR. ECCLES: The Secret&rT had asked 11e to make a 
statement as to our position, and I said that - he said 
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that the rut ot JOU all mn what I ... r~o lq 
tzqn:t ud I laid, well JOU 41c1Jl't t .. 
I'QI'e •'out it, so JOU daolaed to put it do1111 in b ok 
ud white eo there woulclJl't be &QT queaticm •• to what 
I Ddsbt aa7, so I had just reached the point ot reading 
it. 

"In the absence ot bowled~ ct what the genel'll 
long-ten tlnanolng prograa h to be, it h ditticult 
to i&Ye &D1 reca.aendation about &QT p&l'ticular issue ot 
GoYera.ent aeOUI'itiel. We haTe augr.ated a ~neral 
prograa, the core ot which is to oo ain the maxt.ua 
aaount ot tunds tro. innatore other than banks, reoog­
nhlng that there will still be a IUbetantial Tol- ot 
t1Dano1ng to be acc011plilhed through the benlclng qstu. 

"The alternative progl'lm i• a reliance on bank 
credit tor the major part ot the new tunds which would 
require the existence ot exoessiTe excess reserYes and 
no special attempt to obtain tunds troa other sources 
except through the sale ot Detenae SaYings Bonds. Until 
a general long-term tinanoing prograa i1 worked out, a 
two and a iuartor percent bond is indicated tor thia 
tinanoing. 

Now that ia--

H.Il.JR: Is that all? 

MR. ECCLES: That is all. 

MR. llcW: That is the ehorteet JOU han heard, I 
ian •t it? (Laughter) 

H.M.JR: That isn't Marriner Booles. (Laughter) 

MR. ECCLES: Believe it or not, I--

H.Il.JR: I Just thought this was the introductoi'J 
rearlta. 

MR. ECCLES: Well, it h. (Laughter) It ma:t well 
be, betore we get thl"ongh, that that will be JOUI' conclu­
licm. 
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MR. KcUI: '!hat 1e where JOU (S.ont&rJ) .ade a 
aiatab. You lhould baTe aooepted lt 1D oou1ulOD.. 

B.K.JR: It lan't the flr•t or the last, I hope. 
Let me read thh crrer. I just thought you were 'ftl'llling 
up. 

MR. ECCLES: You hadn't enn atarted to listen, 
I will bet . (Laughter) 

IIR. BIU.: Be thought he would get the gilt of 1t 
later on. 

B.li.JR: 1fT God, let u read thh. \'he Jlew Deal 
aure ba1 hit the Federal Reael'n. 

KR. BI!LL: You are apuJclDg of the one page now, 
I take itt 

H.li.JR: Halt a page. 

Well, Dan, do you want to han George set up hie 
ldeaa? 

MR. BI!LL: llhat do JOU aean, what 1e eet out 1D hi• 
report? 

B.K.JR: Tea. I don't know whether the7 baTe aeen 
it or not. 

KR. BI!LL: Tee, I think George aight tell 1D a 
general 07 how he approaohed ·the probla 1D hie report. 
I don't bow it it agreee with all of tbat. 

B.II.JR: Go ahead, Geor~, do JOur etutf and ub 
it ae en&PPJ aa the Cbalrun a. 

MR. WS: 'le looked at it thia way. We tried to 
ooneider all the different possible iaauee that aight 
be u .. d. \'here na a note. We elWnated that btoauae 
the ll&in urket for notee 11 in lfew York Cit, and reeenu 
are tlght there. \'he other possible iaauea were a two, 
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& two ana & qU&J'ter, ana a two &JI4 a hall, If JCIU 
iuue a two, JOU haT& a atre-llnecl line to the buta, 
md •• thought it would lock bad. It 71111 hae a two 
md a halt, the fund a to Oll'J'7 1t all ln the two and a 
half are rather low at this tlme. We had a sur...ey mede 
of the oaah position of the ineuranoe companies; and 
the cub, •• of the end of the fill', 1a d01111 to liz 
hlmdJoed anent, ailllone. A two and a quarter is - could 
all be C&l'ried on a two and • quarter or a two, or it 
could be curled in a two-wq" propollt1CIIl of taldng a 
two and a two and a hall, and I Walt the - in our wq 
of thinking, the iuue 11 between thole two propoeition•, 
all in the two and a quuter or a two-wq propoaition of 
a two and a two md allalt, and I thialt the eltuation 
there 11 cloae. ODe diaaiftntage of - I think theoratlcallr 
in our ll1nd the two-wq PJ'OPOiitlon h the beet, but you 
han 10111 pqcholopoal laotor• to couidu, lhen 701& 
1tut pricing a two and a half rou han to IIO'Ye it back 
uound nine or ten reus, and that doesn't look eo good, 
ao that ninge 1t acaewbat toward a two and a quarter 
propoaition auch as Marriner mentioned and, in mr own 
opinion right now, I think the7 ll'e Tery cloae. I 
think 1t the Seoretal'l aelted 1111 to lUke ., aind llP 
ridlt at the ~t, I .,uld take a two &Dd a quartu, 
all ill one. 'Diat 1a ach lhorter thAD I han lleen ueed 
to IIJing. 

H.K.JR: Let • aelt a couple of queetiona to help 
•, How 11 that laat financing - how has 1 t bean ab­
eorbed, the last one? 

JIR, !CCLIS: Bob? 

MR. ROUSI!: The refunding? 

H.K.JR: Tee. 

MR. ROUSI!: It baa been prett7 well abeorbed. The 
big aellera are fiDlahed. The people who took thea in 
exchange &Dd wanted ao..thing else haTe prettr well · 
liquidated thea, and the Mrket ..... in good shape in 
respect to that. 
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MR. ECCLES: l'u there uuch ot thet, or was it 
largely held b7 the owneret 

KR. ROUSE: There were aome owners of the short­
term securities who didn't even want to fo as long as 
tho sovon to nino years, nnd they have 1 quidated by 
and large. 

liR. SPROUL: There is one thing I think perhaps 
you should know on that, Mr. Secretary. The largest 
holder ot the issues to be refunded who held about 
ten fercent ot the ~~&turing hauu did not want the 
'49- 51 and was reluctant £o exchange tor the '49-'51 
and had to be called in and han it suggested to them 
that it would be a good idea it they did exchange; and, 
in thoae cirawaatances, they went along, but reluctantly. 
It turned out well tor th1111. . 

B.U.JR: Waa it a group? 

liR. SPROUL: That was one bank, Guaranty Trust Company. 

MR. BELL: A hundred and tweln million. 

H.K.JR: I didn't know that. That is the first time 
I had heard that. 

liR. BELL: Did we put thea on the list, Bob? 

liR. ROUSE: No, I sugge•ted it, but we wanted to 
aee how this other ten wor~ed out. 

B.K.JR: What list? 

liR. BELL: We talked about bringing thla - repre­
sentatives ot thi• bank down tomorrow and discussing thl• 
financing wl th them and kind ot asking them wbT this wu 
done. . 

B.li.JR: GuarantT. iho 1a the president ot that? 

liR. ECCLES: Potter. 
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IIR. SPROOL: Eugene Steteon h the pruident, Con~ 
1• the chairman, and Will1&m c. Potter 1~ chairman ot 
the executive committee. 

H.M.JR: How about Davieon? 

IIR. ROOSE: That l e Central Hanonr. 

H.Jl.JR: I don't think I would want to ask thea. I 
think 1 t would be a llliehb to aek them. !hat 1e rq 
otfhaJid opinion. 

IIR. KeD!: It 1a eort ot put hiatol'7, isn't it, 
Dan? 

B.K.JR: The1 would aq, •~~orgenthau had us dcrc 
on the carpet and said - • 10u know how thq would 
interpret 1t. The1 would take it troa 10u fellow•, but 
the1 might not take it from me. 

IIR. SPROUL: I think it you had them down, the thing 
would be to get their views aa to how the1 look at the 
market and the financing, not to go back to this last 
iaeue and diaouaa that with them at all. 

IIR. BELL: You aee, 10u han had Bob Garner dcrc 
all the time, and I don't think that Bob u.:r have been 
in tull IJilpat~ with thia PI'OBI'•· h that right? We 
thought that thla time 10u aigbt have a little higher-up• 
oo.e down and talk to thea. 

IIR. BOUSE: It thq had anrthing on their aind, t.hq 
could get 1t ott their aind. 

IIR. BELL: Yn. 

B.ll.JR: It is all right with me. 

lilt. BOUSE: I wouldn't aek them &nTthing about it, 
it I ~ otteP the sugge1tiOilJ but, it thq had e0111ething 
th•T wanted to eq, th•T would be ginn an opportunit, to 
..., it. 
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B.II.Jia II then tS. eoap to pt tta.. a.at 
)!!=Billa t... ~-ll:-:; pt tat 1olaMDle pntt7 

tull. 1ft h&Tt got tJia other ten people that .. " 
euggeet.a. 

H.M.JR: Can they all oou'l 

JIR. BELL: I h&TtD' t hl&l'd fpca Pvkiaecm 71t. !he 
r11t oua -· Be •• out ot tu ba.Ud.lJag, ad I lett a •••re w1 th hh eaontar.r. 

B.ll.JR: I would lib to hnt Pvkln-• . 
MR. B!U.: I told h1a ya Wlll4 .. peobl~ llkt to 

han Ilia thle tiM. 

llR. SPIIOOL: I 110Ul.d I&T also, when lt •• eua11ted 
to the•, 1t would be a goo4 14ea. 'ftler eald, ._, reall11 
tllwaolllg hae got to be done, ud n rill do 111latonr 11 
the thing to do. '1'h11 11 jUit 1011ethlng WI WouldD't tlb 
on our 01111 bUIUIII judgiUnt. • 

B.ll.Jia Do 7011 bow whether thl7 kept itt 

IIR. SPBOOL: !hq han sold th• ott. 

D. IIOOSI: OD a rh~ MJ'ktt ud quite protltabq 
to th..,tlYtl. (laalbter) 

D. BILL: !hq dldD't wut to take th.a•, but thtf 
•old the• and got a Diot profit on th.am. 

MR. BOUSE: 'ftl17 aYtraged nearq a point. 

H.ll.Jir 11hat would they h.aYt dODt lt 7ou h.adD't 
eent tor theat 

MR. SPROUL: 'ftlq were not going to turn in for t:rohang.. 

B.ll.JR: ell, get ouh? 

Regraded Unclassified



- 11-

loiR, BOOSE: That ia right. 

MR. BELL: Or sold tht ripta. 

lfR. RaiSE: Or turned i n on the moderate-­

H.K.JR: Potter is president? 

4.3 

loiR. SPROOL: He 1a chalr..n ot the executlTe ca.Uttee. 
(:omraT 1a chair..n ot the board aDd Stetson 1a the preli­
dent. CollftT and Stehon are the onea who are on the 
job regularl,y. Potter 1e an,r part ot the tllu. 

H.K.JR: lho should I aak nowt 

:IIR. SPROOL: Co~ and Stetson, I should aay, or 
either one ot them. 

H.K. JR: WhT not aak them Wedneedq mol'Jling ao it 
ien't rulhing them eo? 

liR. BELL: ill right . 

H.K. JR: Wlo' not tell them ten o' olock Wedneada,r 
morni~~g? 

:IIR. BW.: 'lh•t might be a good thing. 

H.K. JR: Ten o'clock Wednuday 110rnlng. 

loiR. BELL: Do you want Garner to c011e 111 th thea or 
ju•t the two ot thea? 

H.K.JR: I think two 1a enough, lan't it? 

MR. ROUSE: Two ot them. There wi ll probably be 
one ot them plus Garner, I should think, would be the -.r it would work out. 

H. ll. JR: I would gin th• ten o' olcclc. 

liE. ECCLES: I don' t i.uglne they would both e0111e, 
do 70u? 
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MR. SPROUL: lfo. 

H.ll.JR: Well, so much for that issue. I didn' t 
even know- no one told me about it. You gentlemen 
evidently feel rou can go a billion and a half in one 
issue . Is that right? 

MR. SPROUL: Yes. 

li!R. ROOSE: Yea. 

MR. SPROUL: That 1a right. 

H.M.JR: I think I will kind of have to argue 
against myself. That is llhat I han been a~ing right 
along, you can't split these iesuea up. Who 1a the 
two and a quarter going to please? 

MR. ECCLES: Well, it isn't going to - it is a sort 
of a compromise iaaue~is really what it ia . 

The·~ we felt about it it isn't going to 
particularly pleue the life Insurance colllp&iiiea, but 
they would take it, I think. It ian •t going to par­
ticularly please the banks. It is a little too long, 
but they would possib}J- t ake it. 

We concluded that it waa - it is a comproQise 
issue, and it is an alternative to trying to split it 
up into two or three issues. 

MR. BELL: It is something like the two, isn't 
it? The two is the same idea, that is, on the border 
line. Some banks would te.ke it, and some insurance 
companies would take it. 
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liR. ECCLES: That h right. 

11.5 

liR. HliSz The bank• that are adding net to their 
portfolio are the one• that are out1ide of New York. 

liR. ECCLES : Yes, I don ' t think the New York - I 
don't think the New York banks are going to take this 
lonf an issue and hold it. Likely, that is. There is no 
lnd cation of the situation here, the banks are taking a 
lot of •ecurities. That is, during the paat year they 
han taken a lot. Take the banking ayat• ae a whole, 
they have taken over tour billion,, increased their hold­
ing• of government• in the laatJear alone over tour billion 
dollars so that they are not re ly doing auch financing 
ouhide of the banks in the agregate, except through the 
Defenee Snings • . The urket financing, what baa been done 
in the put, baa been going to the banb in quite a large 
scale. 

liR. BELL: The last alx month• 1howa a better pic­
ture , though. 

liR. ECCLES: Yes, the last six months in the New York 
bank1 . they have been taking praoticall~ none. In fact, 
on the balance they have t&Ken none. The banks of the 
country, however, in the last aix months have increased 
their holdinfs by close to a halt billion onr what they 
did the firs six months . They took a little over a 
billion the first six months, and nearly a billion and a 
halt the second eix monthe. 

IIR. BELL: The outside people han taken 110re than 
they have in the past, corporations and individuals. 

H.M. JR: What are the New York reserves no~ 

liR. SPROUL: ! little over a billion. 

liR. KcKEE: The excesses are about a billion, one 
hundred twenty-five t housand. 

H.K.JR: What has happened the last couple of weeks? 

liR. ROUSE: It went ott about fifty million, I think, 
laet week. 
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Ill. IIIDW1 all, theJ are up &boat tov llaarel 
aillioa lollara alDoe the laat tu: PA1M!It late. 
Ian•t that right' 

111. SPIIOULa Jlr. Roue, u a reault of prelllliD&I'J 
loolta hlto the aarll:et mel •o•• talldng with the •rbt, 
had an eetiaate aa to where Tarioue issues aight fit iD. 
You llight gin that utaate mel ahow where the two mel 
a quarter would be libel. 

liR. ~USia Well, ., pen waa thh, iD trpnc to 
appraise the ..,unta that aipt be tum bJ attfel'tllt 

froupa o! cli!!ermt .tJP•• o! iaauea, that a note of a 
hree or tour Jlar .. turitJ of three hUDclrecl ti!tJ to 

!our hundred aillion--

H.K. JR: SaJ it again, Rouae. 

liR. ROUSE 1 Taldnc a billion mel a hal! mel tipr­
ing what proportiona aight be tum in clit!ermt groupa, 
where the a-a would &e,. I would •&J that perohapa 
three hundred and fift7 aillion in a three oro tour 7earo 
note, a&Jb• !oul" hundred aillion, mel a two mel a halt 
pll.'eent bond of !our hwulred ailli011, mel a two oro two 

mel a qual"tel" peroomt bond, aeTm banclrecl to aeYen 
hundred !i!t7 aillionr-

H.J(. JR: 1Joulcl go wheref 

liR. ~USia To the bank a. !hat h whel"e the cleuncl 
ia, banka and othera . 

H.K.JR: Reallrf 

liR. !()USia a tigure there h a cl-cl largel7 b7 
tha banka oahicle of In York Cit7. There would be •­
a-a in In York Ci t7 !ol" th•· Thoae would be aboat 
the pl"'portiona. 

H.K.Jia Doea thia two and a quarter tlt in all rightf 

liR. B.USa On 153-•66. 

KR. BEU.: 153 h nomt. 
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JIR, IW>LIY I .lbout elnen JlaPe , 

JIR, BILLa Jlarob. '68 11 n.oct, u4 Jluoob. •54. 
h ncut. •66 u4 •66 llotb. b.an oall 4at ... 

JIR. lloiiia DID, b.n •oh--. 
B.K. JR: Excuse ae. You han got a •ss-•55. 
JIR, B!U.a Tea. 

JIR. ICCL!Sa !hat h what we tb.ovcht, '68-'55 or 
152-'54. That aight be a little 1weet. 

KR. B!Ua '58- ' 55, the first oall date ia June 15. 

KR. lfciii: I wae wondering what JOur baluce le 
going to be up to--

B.K.JRa Gin hia that, Du. 

JIR. BILLa Well, the figuru are at thia tiae a 
little algnifiout. .ll a utter of faot, we are looking 
•trictly at the baluoe - it we were, we woulclnt han to 
borrow tbil month, but •• thovcht it W&l better to 
borrow tb.h 110ntb. than to borrow ill llarob., u4 oertalnly, 
we don ' t need a blllioa and a half, but •• thought it 
wae better to borrow a blllioa u4 a halt aow than to 
borrow two billion or •ore ia April or lfq. 1fe would go-­
with thi• blllioa and a halt we will go out of F•bl"'W7 
wi tb. two billion 11:1, ua .. will go out of Karch with 
two billion, two hundl"'d IIYI1lt7•11YIB aillion, ud •• 
will go out of April with ponlbl7 a ld.llloa. niae, 
with another billion ana a half borrowing iD April. 
Thla oont-.platee that we reduce the blll1, three iiiUII 
of blll1, two hundl"'d million dollar• each, to a hundl"'d 
and fift7 aillion, that WI f!ttll"e four hUDdl"'d fift7 
aillion Of bill1 in the llaroh tax dat11, &lld WI haYI 
another hmadl"'d &lld f1ft7 there 1f WI n11d to rede .. 
th•, and then •• will piok tho•• bill• up beglnnin& 
)(aroh 25, nn cuh, 10 that ia tb.at perloa tul"' in't 
u{ lou of bUll othlr than that b.Wadrea ua tift, 
ai lion dollar• wbioh we would ,..a, .. , fiftr ailllon 
dollar1, &lld three iiiUII of two hundred ailliOD 
dollar• each. 

Regraded Unclassified



- 18 -
ll8 

JIR. Mom: lbat U' 7ft aooeltrat.a tu papata 
tor June to out down on JOUr two billion dollar• ln Aprllt 

E. BEU.: .. 11, JOU •• han a bllllGD now ea 
juat out 1 t down fl n lnuulred 111111• now 1111tll auola 
Hat u JOU picked up ;rour JUDe bUll. In tlar .. or 
tour week• JOU would piok thea up. You could do that. 

JIR. llcOE: Whether a billion ud a half DOW h 
going to haTe a aecondar.r aarket that ia going to oon­
tuae r.ur bond aarket between now ud tax p.,aent date, 
that 1 the tueetlon. 

liR. B!LL: You don 1 t thlnk it would be prett7 nll 
dlaturbed b7 llaroh 1! 

liR. 11om: 'fell, aak Bob on that. lhat would be 
the tail end of the ucondarr aarll:et in thl.a iuuet 
What datea would JOU place on itt About the tenth of 
Karch or twelfth of Karch! 

JIR. ROUSE: It abould be prett7 nll done in 
three weeka. Your deliTer7 date on the baeie of the 
tldrteuth would be the twent7-fifth. 

JIR. BElL: That h right. 

JIR ROUS!t !round Karch fiT•. I don 1 t know what 
da7 of the •••k that ia. 

JIR. BELL: 'l'hat h 'l'hurada7. 

KR. ROOSE: That would be about tlar11 Wleke. 

KR. BElL: That would be about two w11b. Ob, .. u, 
JOU are figuring on trading before the iaauing date. 

KR. ROUSE: Yu. 

KR. BELL: Y.a, that h right. 

KR. JI)RRIS: llr. StcretllJ7, ocalng b&olt to a reaark 

b7 )(r. lloiee, I wae looking tor the up-to-date ficur•• 
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and I haTen•t got tb .. for the la1t couple of .. ek1, 
but the proportion• are about tbe •au on thl• e:rceu 
re .. ne figure. aile JOU can't do it ab1olutel7 
logicall{' 1•t practioall7, I find a lot of people 
look at hue uou• ruene• and take an1 froa thea 
the United States GoTernaent deposita. Mow, when fOU 
do that, tbia figure ie tor JanuarJ 7, the Jew York Cit7 
reportinf banks had exceee reserves of nine hundred 
thirt1 • x, less United Statee depo1it1, eight hundred 
tort1 two. &nd, therefore, what the7 alfht tera good 
exceu reeenea of onl7 ninet1 foUl' aill on, which I 
think, ..hu to be taken in aincl, eo that the reeene 
picture lee• United State• depo1it1 11 a Tlrf different 
picture froa the 1traight excee1 re1ene picture. I 
juet aentloned that a• one 

1
factor. 

liR, BEU: I don't eee how an:ybod7 though, Dan, 
could figure lt that wa7. 

liR. MORRIS: A great 111&111 ot thea do. 

liR. SPROUL: I think we haTe to do 10ae educat-
ing there . In places where the7 do, that ie a revolving 
fund that ie paid out as fast ae lt is taken ln. It-., 
not go back to the saae bank. 

liR. )I)RRIS: That h one of the h1portant pointe , 
that lt doeen't go back to the sa.e cities. 

liR. ROUSE: Thinking in ter.. of preseure, practioall7 
all of the people who have substantial amo~mta in war loan• 
in New York have now made provisions eo that between their 
assets and short term aaturities the7 can take care of 
themaelvse ver, coa!ortabl7. 

liR. MORRIS : That 1• \rue, but it affects the •itua-
tion. Th•T ~nk about it. 

liR, SPROUL: It affects their thinking to soae extent. 

D. WRRIS: That h what I sean. 

liR. JlcXEE: It 1e certainly going to affect thei r 
thinking ln the 1econdu7 aarket. The1 will subscribe, 
but what are the7 going to do in the secondar,r aarkett 
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The7 ou•t clo tJl1 .," tlwl tbe7 ue allottecl, of ooane, but the7 om clo that .uoh in ita entir.tr. 

MR. B!LL1 '1'went7 pei'Oet of that, or a little 
better, twent7-1iz percent probabl7, ie ezoeae in the 
rtlti'Yt pictan, requirtcl reaerYea, ao that when JOU 
cll'aw it, ;reu get clown one-fourth of 1 t in required 
reaerTea. 

MR. SPROULt The aaae situation eziet1 with reapaot to the bank depoait1. Take their ezoe11 rtatrYtl ancl 
1et thaa ag~at tbeir two billion of inter-bank cl•r•ite, of bUlb ouhicle of Jew Tort, ancl it 11011lcl olean ou the 
exce11 relel"ftl entirel7, but the7 juat clon•t all go out 
at one ti••· 

KR. !CCLES: Take that with reference to &D1 dapo1ita they han got, corporation depoai h too. In that cue the7 woulcl baTt to be a hundred percent liqulcl. 

MR. !IllS: tu. 

KR. MORRIS1 I •aiel it i1 not a ll&thaatioal exacti­tude, but it ia juat a factor. 

H.X.JR: llaJ l juat interrupt! Thil 11 aauing. 
Donald Duct - we hacl two th1Dg1 happtA todar. In the 
firat place, the7 triecl to out our appi'Opriation aix 
llillion on Defenae Boncla. I appeared before the 
appropriation• oo-.dttee. I aalcl, ... 11,-Dow, gentl0111n, I want rou to hold on. I want to hold a oonterenoe. I want rou to take the entire appropriation awq on defeau 
bonda, or fin 110 81 twent7 dx. I want one or the other. I M&n, ei her out the whole thlJII -• a little earlier 
the7 Toted - •or fi.,. 111 the twentJ-aix, • ao it h aort of a Tote of oonf denoe, JOU •••· Then thia fellow, 
Taber, JOU II&J haTe eeen, tht7 1truck out 81 Donald 
Duck (Laughter)-- 'fell, thia h what he ha1 clone. 
'faber 1pob after Appropriation• Chaii'Uil Cann011 urgecl 
the Houu to ron rae i h action of laat w10k in bU'I'iJII twDda for ei&ht7 tbouaaacl clollar• - Donalcl Duct piotan, on pqMnt ol inoo• taze1. He argued that appropriation• 
were 10und for the !rea•urJ, ancl 10 forth and ao on. Jn other word•, Taber aaked to haTe that put bact. 

Regraded Unclassified



. -
51 

- 19 -

MR. Rk~SOM : What has he done, seen the pict ure? 

H.~.JR: No, this is interesting. He refused to 
see the pict ure. Fortunately, my wife went with me 
to the New York Tribune, and they had a marvelous 
review of i t, and I gave it to him this morning, and 
I didn' t say to him what I said to the others . I 
said, "Here is e - Republicans, please excuse this -
but I said, "He re is a page from the Republican Bible, • 
with apologies to any Republicans present . And I 
gave him this copy of the New York Tribune, which gave 
us a wonderful review. I said, "Just read it . • And 
he did . He must have. I have got to call up Mr. 

and thank him. (Laughter) If that is 
correct- -

MR. RELL: That i s good. 

H.M. JR: I f that is correct , I get more kick out 
of that, because I told them up there - I said, "If 
you are going to have a straight party vote on Donald 
Duck, you are dumber than I think you are, because 
Donald Duck is going to win . (Laughter) I f you are 
going to vote on Donald Duck, then you are just silly. • 
What? I hope - I wonder if we can' t--

L!R. PELL: That looks as though it is off the 
floor of the House , and not the oommi ttee as a whole. 
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B.M. JR: Who is following this? I am more interested 
in this, in the billion and a half . 1'/ho is f ollowing 
this? 

l!R. BELL: Get Thompson to call the aeaiatant clerk. 

B.U. JR: Just one minute . You. see, I got kind of 
sucked into the back-draft on this OCD business, you see . 

MR. McKEE: I saw your picture for the fir st tine 
yesterday. It is pretty good. It is very educational. 

B.ll. JR: It ie a good picture isn't it? Did they 
applaud when you were there? 

MR.~cKEE: Yes, they had a good audience . 

UR. BELL: I think it is the beat Donald Duck 
picture I have ever seen. 

H.M. JR: It .is the best money we have ever spent. 
Now, the picture itself coat forty thousand dollars 
and the reels cost another forty, but the comment all 
over the country- it puts people in a good humor . Hell, 
we have got to rook them ana if we can rook then with a 
emile-- {Laughter) · 

J.!R. ltcKEE: I think that particular part of it where 
he is waiting for the discussion of what the important 
news is and he hangs by his t ail from the top of the 
radio-- (Laughter) he ia just all in when he gets the 
bad news . 

H.M. JR: Twelve billion dollars for the navy like 
this but we were out to collect from seven million new 
tax p~ers and try to reach thencyou know - it is a 
atral t propaganda picture . I didn' t offend any 
Repub icans here, did I? I em not look1ng at anybody. 
It I did, I apologiu. 

MR. BELL: The~e aren • t any. 

J.IR. RANSOM: Well, it is their bible, isn't it? 
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H.ll.JR: Well, I doa •t ftllt to get - I han al'ftJB 
ooaaidered that in the Eaet it h their aouth piec!J 
let'• put it that wa7. It ia a good paper, too. TAl 
thing that JOU (Roull) Hid &111&111 111, that JOU thinlt 
that the banks would take more of the two ud a quarter 
than anything elee. 

MR. ROUSE: That is looking at the banka in Philadelphia 
and Pittsburgh ud Clevelud and that t7Pe of ci cy. 

H.Y.JR: It ia a change, ian't it? 

l!R. ROUSE: Well, the7 han alwa7e been for the 
higher ratu in tha notes. The notea are in lin York, 
b7 and large. 

H.J.::.JR: Is that whet influenced 70u (Eccles) on 
the two and a quarter? 

)o(R, ECCLES: Yea, that ud the problem of issu~ 
the two and a helt. In other words, if 70u split it 
70u would hen a two and a halt and then El~sl bl,y a two 
or something shorter and there were two t ga that 
influenced me on it. One was thet 70u have got nearl7 
a billion and a halt a month of financing to do pratcy 
soon. That is the rate thet is coming along. 

B.}LJR: That is right. 

MR. ECCLES: The idea of tqing now to begin to 
aplit up issues, it seams t o .. we have got to get aW&J 
fraa the idea of - of the volume that baa got to be done 
of splitt ing issues. That wae one thing. Another was 
that it waa ney difficult to price a two and a halt 
percent bond in lieu of the '67-'72' s of the long 
two and a half. You would have to make it a shorter 
issue than that and the inquir7 then would be, would 
70u let the •67- '72'a go below par or would you peg 
t he new two and a halt at a premium? In other words, 
would 70u guarantee - would you underwrite the under­
writers? That was another difficult factor. 

H.Y. JR: Can we do that after what 70U said about 
them? 
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MR. ECCLES: About the underwriters? Well, I 
don't know. I don't think anJthing I laid about it 
would neoeasaril7 deter Ul it it waa neoell&l"f. (Laughter) 
&it I think that 11 one of the probl-. that JGil are 
confronted with it ;you iuue the two iaaues. 

H. J.r. JR: Dan, have you made &Df proc;reaa with the 
Federal Reserve on that issue where you had to hold it 
for five ;years. 

MR. BELL: Yea. We han ~ot reports frCIII all 
the banks and one tram the Board which we reall;y 
expected to take up last week and then certain things 
came along and so forth but I expect to take it up 
just as soon as this fin&Dcing is out of the wa;y. 

H.U. JR: Could you do that? 

lm. BELL: Yes. We would han done it last week 
if it hadn't been for the China loan. 

H.ll. JR: With the Board? 

lm. BELL: We have got the cCIIIIIlenta of the Board 
and all the banks on it. 

liR. ECCLES: Did you han an opportunity to go 
oYer the memorandum that we sent oYer here about ten 
days ago? 

H.li. JR: That has been circulated. 

MR. BELL: We have all read it and that ia &Dother 
thing that should be taken up at the same time with the 
Board. 

l!R. ECCLES: That, of course, ia rather a cCIIlprehensin 
approach to the whole problem, with some specific suggestions 
and reasons for tba and it 1a the result of not just · 
one conference but it is the result of the discussion of 
this whole subject of war financing oYer a period, I would 
aay, of a ;year. 
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H.1l.JR: It waa a good lleiiOl'lolldla. 

JlR. ECCLES: We ban dna it u awful lot of 
thauht ud u awful lot ol oODaideNtlOII ua ~ 
to tu upect of it and we f"l that it the Trea1UJ7 
could uae the reaerve system to tr1 out the getting 
of these funds outside of the banka, it la Juat like 
;your Defense Snings. Row, the dlsfenae tt.v!nga wouldn't 
be nearly aa suooesatul aa it is it fOU juat Waited 
tor people to oaae ln. 

H.1l. JR: Tba t h right. 

JlR. ECCLES: You ban bad to go out and 111l it 
to them. 

H.ll.JR: That 1a right. 

J.IR. ECCLES: Row, the sae thing h true with a 
lot of other funds, buslneas fund&, all kinds of tunda, 
beoauee a!ter all •• do haTe a voluae of bank deposita 
tbat 1a verr, Tlrf large and thef are not being used, I 
think, near!J" u fully aa the7 could be but we ban 
just got to go out ana find out where ~., are end 
sell them, that the people ahould uae - oorpoNtiona 
and indivlclu&ls whose tunda are idle, th17 ahouldn't be, 
the7 should uee them, and it the7 uae them 1n fint.Dolng 
the GoYermnent, the7 are lese llkelf to uae thaa 1n 
speculative exoeaeee later an. The7 are leaa likel7 
to go into the real estate urket or to I'1ID tor ••11 
in ac:aethlng elae and we think it 1a vti'J iaportant to 
get juat ae auoh aa poaaible outaide of the banka eo aa to 

get the people to hold g!Eerameat aeourititea who are 
interested in the war pr aa it ia to - tbat b.r 
dolnf that it tends to re uoe the likelihood of ahltt-
ing 1'0111 mone7 to things. People will be 1111oh leu · 
llkelr to caah their goYernaanta in to bUJ than they 
will be to uae their aone7 and we feel there ia a lot 
ot tunda that will not 10 into a arket blUe becau11 
the7 dan't want that type ot u iuue. 'nley want to be 
aure they will get their prinoipel. Th11 want liquidlt7 
and I think what we need ie aome form of extension ot 
the aavlnga aeourity and I believe that the Reserve banka, 
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particularl1 in the buaineaa fiel d, in the branches, 
can do a nry rod job in realb getting a lot of 
these fund a ou and we would like the opportuni tT to 
tr1 it . There wouldn't be &DJthlng lost about it if it 
didn ' t work. 

H.M. JR: Well, right &iter this I would like to 
sit down with Jou, as soon aa we get this thing out, 
and talk to JOU about it. I would like very lllUch to 
sit in on it 1111 .. 1t. Who on the Board partlcularlJ 
locka after Defense Benda, or what happens? Is there 
aDTbodJ'l 

liR. ECCLES : John has been working w1 th tha 
Defenu .suing•. 

H.K.JR: Is he doing that for ua'l 

UR. BELL: They han a cOIIIIIIi ttee. 

YR. llcKee: Alan is chail'III&D of the CCIIIIIli ttee. 

J!R. BELL: J.nd John ia the liaison between the 
committee and the banks . 

R. ll. JR: We are getting splendid cooperation from 
the qstem on that. That is going fine . We took in 
two hundred fifty million last week. The1 tell me 
not to expect that. The1 think that a lot of people 
the end of January took their lillli t. The1 waited until 
the end of Jenuary and we onl7 got the moneJ in February. 

J.IR. KoKEE: Rave ;you made &nJ calculations of the / 
statements JOU han got on pe.;yroll reductions, what the 
total means, aoc\lllulated total will mean? 

R.K. JR: Haas is working on that. Can you give 
any answer? Have ;you got far enough along? 

MR. HAAS: We are just getting in the December reporta, 
or rather an analysis of the December reports. The reques• 
for the January flgures has gone out. The Deeaaber - many 
of the c011panies were just getting under way. The state 
administrators reported eleven thousand firms of various 
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ldnca. Kan7 of these til'IU- then we asked the firm 
to report their total }la71'0ll, ho. IWI1 people 

5 ioipating, and what percent of the p&TI'Oll. 
. of these fi~a in Deo .. ber didn't have their 
Sf em under wa7. The7 were Just etal'ting it. 
But we made an e.nalfsill of fitteen hundred complete 
reports and we have analyzed them b7 the aize of the 
cOIIIp&lly and of those fil'llls, twenty-three percent and 
aCMe odd fraction were participating and those ~lo7eea 
which are haTing a deduction ude !rCD their ealaq, 
the deduction aao~mted to - the anrage about four 
percent, but wh1111 fOU take thia deduction expreased in 
tel'IU of the tote.l pa;rroll 1t is onlJ" about one percent. 

KR. Kom: Well, George, what does it mean in 
accumulated dollars, as if 70u were getting that in? 
How much more wcW.d that add to fOUr two hundred fittJ 
million dollal's? 

l&R. HAAS: Well , fOU couldn' t draw &Df conclusion 
fran fifteen h1mdred on that, you see, because I think 
the amount of mone7 being deducted mont~y » onl7 a 
couple of million dollara, fOU see . 

H.ll.JR: You see, what we have done we have got 
the OCIIIp&DT to put in the s7stem. The7 have done that 
or they are in the process . The last !igurea I saw of 
companies with five hundred or ovel' emplo7ees, sixt,y 
percent of the had the 17stem. The next thing ie, we 
han got to go to these workers and sell them the idea 
to use the s7stem. 

KR. Kc!CEE: Well, that rrt of it ie accumulating 
a lot of issuance of bonds a aome later date. 

KR. HAAS: That is right. 

l&R. )(o!CEE: And what I thoultht waa that you might , 
fran those reports, it fOU get them in in sCIRe complete 
to~, know what 70u - how much rou ue selling on accumu­
latiTe baah. 

IIR. II.US: Well, we will know that but it is too 
earl7. 
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KR. BXLL: Well, it really juat got under wa7 
at the end of Januaey. 

H.K.JR: He hae got the etatistic1 1et up now 10 

that we can do that but it h all too n .. to lll&ke 
an7 !orecasta. I don't think they would be worth anything. 

llR. llcKEE: WeJ.l we have got another idea we want 
to eell. I am not gotng to bother you or this group. 
It 11 an idea of getting mone7 to fOU on a savings plan, 
getting it to 7ou quicker. It oaae !rCD the field but 
we will put scae retinaunh on it whereb7 abort tera 
bank loans may aaaht you to get your money in now in 
quantit ies coming !rom people auch aa phyaioiana and 
women that han income or something elee that want to 
bUT on a ti:ae bash . 

H.ll. JR: Well juat aa aoon u thie one ie onr I 
would like to eit down, because ae the Chairman said, it 
ia getting to be a big busineae and I think we have got 
to think up some new wrinklea . 

KR. ECCLES : It ia going to be continuous. It ia 
juet one of thoee continuoue things and we have aort of 
got to get on a echedule, it eeems to me, eo that it 
becomee more routine than it ie . 

l!R. l.!cKEE: The more we oan get in thia way, the 
leas you have got to do the market way. 

KR. ECCLES: That ia right. That ie the point. 

H.Y.JR: Well, I am going to aee theee eight or ten 
people tomorrow. Then could you people aave me some time 
on Wedneadatl 

l!R. ECCLES: I could. I don't imagine Alan and Bob 
could. 

l!R. SPROUL: Well, we will be on the phone. 

H.ll. JR: When would you like to get together on Wedne ada7'l 

liR. ECCLES: John? 
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KR. )(em: I will be anilable, 

KR. BEU.: Elenn. 

KR. !CCLES: Elenn Wednesday morning? 

59 

l.IR. BELL: I would like to get it on the wire. 

H.ll. JR: ill right, We will a"t at eln-e, but I 
aa not going to prafae to Mke up 1q aind, I~· 
I• that all right, genU-? 

KR. ECCLES: It ia all right. 

KR. lloiEE: Yea , 

B.ll. JR: Thank 70u all. 

• 
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TREASURY DEPARTMENT 60 
INTER OF"FlCE COio41o4UNICATION 

DATa !'ebrtllt!"y 91 1942 

To Secret"'J t'orcenthau 

:'!::9!\U.Ll!Y CASH FNAI!CI!IO 

The follow!~ are pos•ible <>fterinc• t or c uh , I believe tlat the 

off erilll: OM"Ild be lil!lited to 000 issue And """"' Mrk~t i ndicatioruo a 

~-1/L•. oond a;>peocrs t<> be best &t this t u ... A 1thoueh ey ori&tn&l l eanines 

we,... to""rd a 'l-1/2~, I now fed we lllizht have a bet ter ~>~~rket later it we 

sa.....S t he 2- 1/2% •mtll April, I believe " ~ iesue •houl.d not be attempted 

~t t.hio ti..,.,, so 1100n after our last t wo iai'Ue• . I Also feel notes •houl.d 

bt' 1\votded . We may need t.hom later, 

Ao:lrox. Len~h .!l!l! Yield ~ Prel'liWII 

6 1/4- 8 1/4 yrs, 1948-!iO 1 , ?8 1.01. 10 1 pt. 10/)2 
June 15 1 . ao 1.01, 6 l pt. 6/)2 

6 1/2- 8 1/2 yrs . 1948-!iO 1 ,81 101 . 5 1 pt. 5/32 
Sept, 15 1 .8) 101. 1 point 

2-1/4~ 10 1/'- lJ 1/2 ="""· 195~-55 2. 07 1.01, 22 1 pt. ~2/32 
Sept , 15 ' ·09 1.01 , 16 1 pt. 16/'J~ 

10 J/4- l'J 'J/4 ;n-s. 1952- 55 ~ . 10 1.01, 14 1 pt. 11./)2 
Dec , lS ~ .u 1.01,8 1 !)t , 8/ ) 2 

ll - u fr"' · 1?53- 56 2, lJ 1.01. ? 1 pt , ?/)2 
).!arch 15 2 .15 100,) 1 J1/)2nd s 

~-3/8'{. 14 1/2- lB 1/2 yrs , 1956-60 2. 27 101 ,9 1 pt. 9/n 
Sept, 15 2 . '9 101, 2 1 pt . ~/)2 

11> - 21 yrs , 195~.3 ~ . J? lD1 . U 1 pt . V./32 
!!arch 15 ~ .)9 101,15 1 pt. . 15/32 

1? - 22 yrs , 1959~ 2. )9 101 ,1? 1 pt , 1~2 
!!Arch 15 2.Ll 1.01. 9 1 pt . 9 2 
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TREASURY DEPARTMENT 61 
l,.,..lt.OFf'ICit COI04UN ICATION 

D4TK February 9, 1942 

'""" 'If , H, Hadley 

TREASURY !!orES 

!ppror, 
!!aturity Coupon ~ ~ Preroill!!l 

2 yrs . 10 mos . 
(12/15/44) 

lll 0, 1!5 100 ,14 1A/J2nd• 

) yn. 10 .., • • 
(12/15/lo5) 

1-l/8$ 1.05 100, 10 10/)2nda 

J yT8 , 10 ""'" · 
(12/U/1.5) 

l-l/4f, 1 , 08 100, 25 25/)2nds 

4 yrs. lO cos . l-.)/8~ 1 .20 100, 26 26/32nds 
(12/15/1.6) 1. 25 100, 19 19/32nds 
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6:? 
1 ./ 

1. Ill \lie UMIIM of 111>.-1-.. .t 'IIIIa\ the ,_...al. aa,...u.o tiJiucU.. 
preen- lo to be, it 1o cl1tt1..alt to ban U17 .--tNia\1• aboolt aA7 

2. We ban .,.,.atecl a t•ual J)l"effta t.be aore of llbleb 1o to obtaia \llo 

t.bot \11- w11l at1ll be a ~\ial ftl.- of fiaaoi.,. to be 

ae•O'IIP''ob..S t.1ar9ooP \llo Mn!r1nc .,no.. 
). 1ho alt....atbo p.,....... 1o ...U..o • ~ e>r..slt. f or tile IM.jor put 

of 11w 111Dd8, llblob -.lei requ1" t.bo IUI1ot.,.o .t OXIOOOibe -

-·•• ...t 110 ~poelal ott ...,W to olltaiJI t'ooD48 tna o\llor _..... 
cxoopt t lllwcb t.bo ealo of Del- Buinc• llc4o. 

J,. ~til a ,.,oral aa,...tor. flllallcihf pro,.... 11 1111rkecl -· • 2.-1/4 
per o•t "-4 1e 111d1ca~ tor \ll1o f illoDCiiiJ. 

( 

(_ r 
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TO 

I'AOM 

TREASURY DEPARTMENT 

INTE R OFFICE COMMUN ICATION 

Secretary h:orgenthau 

J1.r • Vfh i te 

63 

oAT< Feb . 9, 1942 . 

1 . •rhe Federal Reserve BaJik of New York repor ted that 
tlley di dn 't have a co. y of t he speech which Prof . t:ontfort 
Jones ~ade bef ore the A~erican Bankers Association , and upon 
checking •::1 th the .A!r.eri can Banke•·s Association found that 
there 1s no pr inted cor y available . They said it was not a 
set speech . 

2 . ::r . Jones is a F-rofessor or Finance, University of 
Pi ttsburgh . A .B. and A.;.: ., 191Z- 1Sl4, Uni verst ty or Wisconsi n . 
;·;e h~ve searched through the technical journals and all other 
sources end cannot find anything he t.as wr1 tten e1 t her in t he 
1·;ay or books , articl es , or r eviews . Hor have I been able to 
find ~.nyone v,ho kno·:;s of h1r: . Hoo;,evor, I a'l\ still trytn(; to 
see 1f 1•,e can f ind anyone who lmov:s him. 

3 . I have read the New York TIU:S press account or his 
statement {appended) and confess I see nothing 1n 1t other 
the.n u.ost elementary views on the problem. or cour se , he 
rr.ay have made an excellent speech, but tt.ere iS nothing 1n 
the appended press report 17hich \'IOUld ina1cate t hat the views 
expressed by Jones were in any wey outstanding . 

{Incident ally, ">.n o • s Who" lists Professor Lontfort Jones 
as a Republ ican . ) 

Attachment 
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Mr ... s'L 
::uifLATION IN WAR 

Same Factors That Expanded 

Currency in las1 Conflict I 
at ·~· )"P'8Jf' 

NEW MEASURES APPLIED 

Prof. Mortilner Jonu Tells 
Bankers of Virtvel' of Tutt, 

Bonds, Price Control 

Althou.Cb. !actors tMt. JV&kt tor 
wartim.e ltltlaUoa are at work. 
•'pb)'lllctJ • &Ad rt;cv.la torY mea...· 
~ ua tore. no-• •1U pl't""Mt 
u,scJUnr .u.u.r to tJy eu.rf'tlll()' 

·~ ot tbt Ia« war, lA tk 
opiaion of ltonUort Jonu. Prott,.. 
_,... ol Finane. at tM Ul!lv.rwlt,:J ot 
Pfu.eturctt.. 

Pl"o!MIOr Jonn apoke )'f'.Urday 
a t the coa!eMnee or lbe truat diYl· 
aion of the A.J:Mrican Bu.ktn Aa• 
~talion Ln Ula Hotel Waldorf· 
A1toriL. '""- three-day mH\lnJ 
wu elotecl at a luncheon a t which 
former Govemor Clyde R. Hoey ot 
North Caronna wu the l pulc.,, 

Prote.uor Jonea remarlced t,blt 
• tremendou.t expanl1on of Trta.e· 
ury··etlmulated purt.hulnr power 
ari1lng out or pvtmmtnt ex:pencU• 
turee·• and Ita etteet on "'a deoreu· 
ln.&' volume or con~umera' rooda." 

N ew Altadc an Problem 

•"'''b.e !a.et.oN ""'blc-:h ma.ke tor ••a..rUme llttlation ar1 the Mm& aa 
~ the tint World War,'" M 
aJ4. -tMlt we did not attack ~ 
proi>Jem thm u •·e are alt.a~klq 
ll now, throu.P ph)"'lic:al ud ~· 
latory meana. Tb• countrY ..,.. 
l'leVft" ao tanatiOn<enxlout. P .. 
pie have become ., a.larnwd oo.·n 
t.ftllatiorl t.b.at t.b.y an .tJUftJ' 10 
acnpt MlOftOmie diC'tatonhlp It it 
I• honftUY azut iat• IHc-.nUy ad:mln· 
tatered.'' 

ProCe..or .Jonu U• lcd •• PI'IY•I· 
cal meaaUJ'ft aratut ln.nalion talC• 
aUon and ''the poll~)' a.nd. t"ampalrn 
or mopPng up tu.rplut pur~huln.J 
power throu&h Lhe tl'le or Otrt.n" 
8ond.1 to the publle." The rerula· 
lory meuurtt, he aald, wert prlct 
control and rattonlftJ'. 

He .. ~ obeervtd that. after a 
)'Ur and a hAlt of deren .. prtf)tar&• 
tJon the Je\'el ot WhoJeu.la priCN 
wu not. up to the ,..x ot JUt. 

M to aUll bJ(htr t.u:ea to Nnanoa 
tht war, Prolesaor Jonu warned 
aplut U ~ that Would 
jeopardize .. eooacmle •taWJI~1 aM 
pubJie ~ Wbkb mun 'De tnaia· 
t.alDed. .. He .tU«t:tlM th.at .,_. 
t.Yfte &e pu etat ud two-U.Irdl: 
ot lbt cwt ot ...,... ... .•• .... 

~--

64. 
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Hl{Jr: 

Philip 
Murray : 

H~!Jr: 

'!'(Jr: 

;,1-!Jr: 

Hlt.Jr: 

'1\:Jr: 

~!Jr : 

Y: 

H:'Jr: 

Hello. 

Hollo , Mr. Secretary. 

Hello, Mr. tlurray . 

How er e you? 

I'111 t'l ne . 

February 9 , 1942 
}:5} p . !ll . 

65 

The t's good. That's good. I'111 wondering if 
I couldn't dr op over to eee you eomet~e to­
~orrow. 

'iell , now, I tell you - let me ju6t see. Jus t 
a minute. I' ve got - t'm working on IllY financi ng. 

I see , uh huh. 

I tell you, i s nine o ' olock too ea rly? 

No, that woul d be perf ectly ell r1 {ch t. 

'ihst? 

I can dro~ over to see you at nine, cer tPinly. 

I'll be delighted to see you. 

All r!ght. I 'll dro p over there at nine o'clock 
then. 

Del i ghted to aee Jou. 

Ver y fine, air. Thank you, Mr. SecretA r y . 

Good- bye . 
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Dii . V.ALT ER S1'E\\ART 
l11S"l'I'J'l:T£ FOR ADVANCED STUDY 
PiliNCUI'l/1 11 \1 JERSEY 

6 6 

OFFICIAL 

PEilRl'ARY 9, 1942 

.!lLLr. Ai'PRECIATE Y:'lt!R LmHcG ltR K:I0\1 i.llrJ'l tER YOU 'ULL BE 

AbLE T:l C l E IJJ;:Ji 1\ElliESDAY AS \',F.LL AS ThURSDAY. BELL 

i r-.u A:.c ~ lt iTE ARE llL "'A!.! ILHR r.y~ TU PARTICUlAR PRnBLR'.: 

I i •. H E IN lliND 'lM'f I \'IISii TO CI'I~ISIJLT YOU AB'lUT 

HENRY llffiGEIITHAU JR. 

I 
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T0: 'Jr . !!ell 
!Jr. \il, ite 
Dr . Viner 

fR • 1 The Secrel&rf 

Ye bruar,v 10, 1942 

- 67 

I han inTi ted f.a lter St e•rt to o~e down to 
adYiac ua on l end-J.eue ln ronrae . ho • ill be here 
;; t c!Jiuda: :orni ~r and reJ:tain un t il J.a te Tbureda1 afternoon. 

?lean c hel.im &ll) t hlnr and everythlnc that he neede 
to prararo hloaelf. 

• 
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OFFICE OF LEND-LEASE ADMINISTRATION 68 
FIVE-FIFTEEN 22d STREET NW. 

WASHINGTON. D. C. 

F.. It S4dWW.. Jr. 
AdmWttn\Ot 

Honorble Henry ''O!"tenthsu 
Socret •ry of t he Tretsury 
~"'r•hin~on, D. c. 

Df.nr W.r . Secr et::!.ry , 

Th•lnk you for your lettnr of 
Fcbru' ry 7 enclosing :.lr. r.lnck ' a mcmo>·r ndum 
rel~tive to >~ . Robson ' s or oPOsrl covering 
orr nrerento for frei~ht forc•rdtng on Lend­
Le,•e shiments . i!e t.re il" ed1: t.cly con­
at<loring thiS further , r.nd -ill kee o you 
rnd lolr . ~l:lck a:!vi::ed . 

With best •ishc.s , 

Regraded Unclassified



February 9, 1942 

Ou r Bill : 

r •• ~lee t~at you aent ~ your 
co~enta on the VcKellar bill, ead &lad 
olao that ; ou haYe taken aucb a 1troac 

r.oaltion •K•laat it . Fro• all that I 
.ear , t he bill fllu rigl.t in t he face 
of e•&rytbl ng ti e ;>r.,aldent h try i ng to 
do to create cooperat \on • •oDG the uni ted 
na tlona 1n the nr. 

lB111!lo4) ilOIU'I 

Colonel "illl&a J. DonoYan, 
Coordinator o! Information, 
" aa1l~ton , D. C. 

FK/cgk 
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. ~eeei ved from Miss Chauncey. Secretary 

' 

. 2/7/42 70 

O
aid refer to Mr. Kuhn. lias not been 

) cknowledged 

Regraded Unclassified



UNJTU) STATES GoVERNMENT 

COORDINATOR OF INFORMATION 

WASHINCJTOH, 0. C. 

February 5, 1942 

Dear Henry: 

Bob Sherwood has just tola me of your 

interest in the Uciellar bill. The Bureau 

of the Budget asked me for ~ view of it 

and I enclose a copy of ~ reply. 

The Honorable 

Sincerely yours , 

William J. Don~ 

The Secretary of the Treasury 

Washington, D.C. 

Attac.hment 

Regraded Unclassified



Mr. Harold D. Smith, 
Director , Bureau of the Budget , 
Wash.ington, D. C. 

Dear llr. Smith: 

72 

February 3 1 1942 

In answer to your letter of January 30, 1942, ask­

ing for cooments on H. R. 62691 I have the following objec­

tions to make to the approval of this bill: 

The bill is apparently aimed at the dissemination of 

propaganda in the United Stat es by for eign controlled 

groups , and with this aspect of it I have no quarrel . 

But its provisions go beyond the purpose just 

s t ated and 1n so doing seem to me to lead to undesirable 

r esults . 

Thus the bill, by i t s t erms, includes foreign 

"inform& tion- service employees" engaged in "furnishing • • 

information • • with respect to the • • conditions of any 

country ot her than the Uni ted States • • ," with no limita­

tion on 12 ~ the iniormati on is furnished . 

The bill would ther efore seem to apply e.g. to the 

representatives located here of f riendly or even allied 

covernments where those repr esenta t i ves are engaged in fur­

nishing to their own governments information on conditions 

in any other forei gn , including Axis , countries. 
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Jlr, Barol.d D. Sa1th - 2 - Jl'ab, 3, 1942 

!hua the British Security Coordi.Dation, which. works 

in close cooperation with this and other departaents of the 

United States Government and with the representatives of 

other all.1ed governaants, would saaa to be included, The 

Briti sh Security Coordination bare "collects• intor.ation 

011 the actirttiu of Az:ie agents in foreign countries out­

aida the United States, a.nd "turniebes• that intol'IIAtion to 

others , rtz. the British, .laerican and Allied govarnaants 

and their agencies, 

Presumably other asencies such as the British 

Kinistry ot Shipping , which receives and turniabes reports 

on shipping and related matter s ,, would also be included 

within the terms of the bill. 

Coapliance with the requireaents laid down for the 

registration stateaents to be turniabed, particularly since 

the" stat...nts are to be public, would be 1aposs1bla tor 

such representatives, 

At a tillle when close cooperation between the United 

IJations in .. tters ot intelligence, as well as in uny other 

.. t ter s , is just being worked out, the enactaent ot a bill 

which aight be interpreted as I have suggested seeas most 

unwile , lfot only would it jeopardize the spland1d coopera-
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llr, Harold D. Sllith - 3 - reb. 3, 1942 

tiOD which this ott'ice, ror ODe, hu been gettiDI r ro. re­

presentatiTea or a&n7 or our allied gOTera.ents in this 

country, but it might nbject us to retaliatory aeasures 

abroad which woul.d haaper our 01111 taaka there, 

I bellne that there should be aOIH specUio ex­

e•ption in the b111 giTing legal sanction to actiTities or 
hitiDd.l:f naticma here of' the t:rpe I ban •entioned. It ia 

no answer to 8&7 that tha bUl rill be adllinistered in such 

a ft7 aa to protect the repre .. ntatbes or &n7 giTan nation 

because that is to sa7, 1n ettect, that we rill perllit or 

wink at a t launtiDI or the law, and akes its entorceHnt 

dependent upon the individual judpent or a011e given admin­

iatratiTe otticer . A~istratiTe otticera change; there 

would thus be no uni!orll1t7 or certaint7 1n that regard, 

Ko nation should put itselr in that precarious position. 

The expedienc7 or adllinistratiTe action .. ,. be adopted to 

aToid the unjust application or an ex1st1DI statute, but no 

such substitution or the rule or •en tor the rule or law 

should be resorted to in proposed legislation. An7 legis­

lation Which, on its birth, requires the setting up or 

special regulations or adlliniatratiTe .achinery to bring 

about ita non-application in certain instances is not &ood 
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Ir, Harold D, Saith -4 - Feb. 3, 1942· 

lecillation. 

Very trul7 :roura, 

WUliaa J, DonOftn 

Regraded Unclassified



TREASURY DEPARTMENT 
( 

7€ 
INTER OFFICE COMMUNICATION 

DAn Februery 9 , 1942 

TO nthau 

SubJec t : Opera Payroll Savln~e Plan in Dececber 1941 

l . The attac:1ed. t nble sUffii.1ar1z1nL the o,er:..ticns of 
"'~'''olJ. eav1.1t:;s nlans in 1 , 500 ooa:-)an1.>e durL1,;; December 1941 
oovere about one-r.~lf of the oo~ani•e o,erat1n! such ? l ana 
in t!l" mid<'.le of the t mont h . T1;e det :1 sho>:n nave been sull-
.• 1tte.' to the Treasury duri n:: the last t .;o wee::s i n res:lonse 
to your letter of Januar:~ 1?, recuertin~ peric~ic in~or~tion 
~ th' s~les c~ s~v1n~s bo~dr under nn7~oll sev1nts ~lana . 

2 . T11e 1 , 500 oo~:mies include.l, in the t abl e cr.I?lo:~ed 
1, 700, :Lo persons i n Dece.nber , so ... e Jo] ,o:o or 21 "!)ercent 
of 1!:.1o:1 partlcirya t eC. i n a :pa:~roll savin_s ;>lan durin, tha t 
..>or.t:1. T.te exte:n of t: .e .:.~rt1c 1 -, tion i.1 the v!'\r1ous com­
.,anlea , 1 t appear& from the table , wae inversely p:'O!)Ol· t1onal 
to t . . P sl?.e of t i: e couroany ; that 1s , the 1lartic1pe.t1on was 
gre~tee t in tne s m:<tller companies an•l was smallest i n the 
l f r-~·~r oom:>anlee . Tals eitue. t lon was accounted fer by the 
!'r.ct tn~.t a .,-reet ::ts.ny of t .te companies report!n:., had Just 
_ott en t.lelr !)lans i nto o_:>er atlon i n Deoe:nber anii suff ic leolt 
t l :ne hr- no t ela-,se.l to allo.., t:te oo.ll!)let ion of t he :oecilanics 
rer.uir~J to obt nl n ~led~es fro:n a l~r~e ?ro~ortlon of tne 
e.•·loyecc . To1e .cere ..,asca..;e of time s;~oulC:. a llo1·1 t hese 
co ... ,!.n1er t o '-1.0::!' a :JUc~ better sho>:in~ in J anuer;- . 

) . Tr.e eO?lO'le=-s -;.artlcl..,atln !n , .... ~Toll sav1ni:s ~lan8 
!..l :,-:o 1 , :~, CO:r,E ;1~ g e.110 .. 18Cl ..:c I .$001 0')0 tO be defUC te~( f r O:l 
t .. ~lr ~ay ln Deee.-:ber :-or ~Ce -urc.:.:lse o~ C.et e .. s:e savin_s 
. "~n,e . T .!.s rep~t'ae:-.t! only . 9 of o::~ ercent o! tn~ ac..;re­
.,;ate ~":·roll o!' t::~ l , ;oo !' ir:nr , t.ut it re1)resents acout 
- ""~ercent o~ tr.e ~?:.·roll cf t .. e e>.t"\loye!'s ?~rt 1c1~a't1ng. 
T.'l~" ?ro,ort1on or s alaries deduc:ed "·'as -roto.bl:t enlarced 
in Dece•nber , it aho'.ll' be po1nte<1 out , bl'ceu•e of 
(l) C>trlstmes bonuses ; ( ;- ) th~ l•r e ~t·onortion of t he 
hi ·her -,.- 1 ' e:1r1lo:rees >'erticl..,a t1n t .. ~ ~lrt~t mont h a '(ll a n 
is i:~ O')era t1on ; e nd ( ~. ) t he lum'' sum '"lurc l'>.ase• m.?.de by 
ex~outiv e~ durl n 0: the first month to h~l., e com,e.n:r ll!P.k•' a 
o: ~ sl'lo\o.·ln~. 
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Mr. Horgentbau - 2 

~. ~ aoon as more data arrive, I ehall aubm1t a 
table oovering a larger number ot oo~an1ea operat ing 
payroll eav1nga plane in Deoember. The oompanies inolUded 
in the attaohed t able oover a autt1oiently large propor t i on 
ot the plans existing in Deoember, however , to be entirely 
representative ot operations during that month. 

Regraded Unclassified



t!nl'lf'r lOll 

10) - :0.0 

l!u:~.t~r 
of 

eo~ttnle4 
r .. ~ortl~ ... 

-----
f'lfl!')lO)'I'IeG 552 

t- J?lo;. •• t•.oll 

JQ,J - ~otr.;l~;;,. • 1:&-6 

500 - J , JOO ~~~7~"'- l]J 

1.')()0 - ... ttr'l?. f'ftt 126 

! ,'))0 - ·= 1'&111)1"f'f" J• 

1,;;,000 - 10,000 '='\l');f"ftt: 22 

10 , ')00 ... 0 , 1>00 f'::'l'll'>1t"""8 H 

Ov"r "0, 0')() totrllOY""• _u 

i-m 

?8 

SwD.ar;y ot ~ ·• 0,f'r,.t!.cno:' P•.:tl*Oll S~:•1c-• Pl~:u ln C!"'O~;,;.~r l~lol 

(At rt~rtf"4 t o ~ .. ~~, ~rr by l~;oa co~nl~• ~~rtlel~~tln~ 1n t' ~ .,l•.n 1n ;.~t. 30nth) 

-- :- .v.r-rtsf\to Aet:reca.te ma•'t"r ot p,.refnt.~ ·e Aggr'"r"::." At:r• at• nual:er 
"'~"10/llt• ;~atroll , ount 

of ~1 t::l'lloyi!"c or or 
e~lQ)'CU J)t~rtlolj)ttt1ns !I" r-;1.:: 1't'»n tl:t.Q f':!])lo)'ees ~,. \10\1/)ft. 
~X)')OI04 ln P•YrOll 

&XQOl t-d tro:a "•l' arwln t r>lnno - --
24, 1£! 1~ . ~00 o::.s • ! . 76? ,69!i • 6), 1161 

6°, '~2, 'll. , ~67 b!:-5 ll , qu ,~n 1.,«' , ~7 

cr , ~z4 19 , ·a~ ••• ' .. 7. 3so, t.1? 11)! . ~bJ 

124,00} ;~ .0')2 ? • .. 13'. ")(} • ]'JI) • u. ~75 

?")3. 2}3 ,101 ? •• ... ,.~ .n .... ~1a. ' , ·'""1 

1110, ... ,6 "-1, 1~~ 22. 2 ... !.~,""7' :101,117 

ll.l7 , ?05 ~9. 11&J "" ·~ :z-. ... ~ . 'llh~ :21,<>}0 

2L0,~a •! , O"'Ii 19 .0 1.'. '1:~7 . ,01) '>&11,1'7 

...)03. ~66 !,_O;),hJl ~_§_ _1;0. ~67 .970 '7~':1 , 11'2 

t:tl}J.~ !.6E ~67!~ 21 . 4 '294,17). 574 12 ,610 . 764 
~ .:;:- :::-:-- -!"""" 

p .. .rofnt4lto..• p rt'""nt,.re A~]n•o:--12tltt ot ~t;lltt or aacrtf•"' 
ar~erate pttyro ot f'J"'/ or p•r-

""" C'":hlotru "·1fc~"n; deducted ph.rtlclpf\tlng t'IRP 0 f'f 
4e4uote4 

}~. ·----
~. ~ ft 2, ,67. ~68 ,,, 
:: .o t:,~41 , 6Qt .. , 
l . J 1,755,16'. ) , 4 

l . l ~ . 37~. 3:):) =·9 
!. ' ., ,?06, •;1 • • 2 

• . '7>. 577 ~. 1 

0 ; , t'l;.() ,:r-57 · ·5 
·1 ! .. 'l~t .:r-t." , , 6 

·1 20 . ~~ . 6'J3 I , 7 

-9 'b2 ,9SJ ,l'5 • • 1 
-~ =---~~ or= 

T"bn~l'll't"'9 , l"94-z-
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TREASURY DEPARTM ENT 

WASHINGTON 

February 9, 1942. 

1!EMORANDUM FOR THE SECRETARY: 

You asked me the other d8l for a report 

ahoning the activity of the Defense Savings 

Staff, (a) in Washington, and {b) in the field, 

designed to increase the part icipation of 

employees in pay- roll savings plana . 

I transmit such a report herewith . 

~· 
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ACtiviT! TO I!I:RSASII PARTICIP.UIO!I 

IN PAll!OU. Sl. 'IIIICII 

(a) In Wasldngton 
(b) In tile tiel4 

(a) Waallington Activity 

80 

1 . Statistical Study. Tile Division ot Rosearcll and Statistics has cir­
cUiar!.sd all firms where payroll savings is 1n effect and is recei v­
ina 100ntllly roporta of extent of participation. These reports Will 
to,. bub for follow-up field activity (See Field llemorandum 1184 
attacllod, EXHIBIT J) . 

2 . Snings Schedule. A savings schedule lias been prepared. whicll wUl 
reach nearb 56,000,000 persons or regular inco.... This schedule sets 
forth a euggested savings progru tor the nrious incoae groups, besed 
on a goal o! J'syrcll savings in 8XC8Ss Of ten l:>1Uiou dollars. (See 
EXHIBIT • A • at taclle<l) • 

J . Certi!'icate or A'IOrd . A certificate is beintl desigr~ed as an award to 
!ima Where 96j or core of employoes participate in payroll savings . 
This certificate wUl entitle firma in this category to purcllase and 
display a specially desigr~ed W.nute-ll&n flag, 

4. Preas Activity z 

(a) 

(b) 

(c) 

Clip Sheet. A clip sheet entitled "U.S. Defense Payroll Sav­
lrigsri lias been a:>d will bo furnished all ne'lfl!papers . This 
sheet sets forth advertising, editorial, and oows copy for re­
printing (EXHIBIT "B" attached). 

llat and Cut Service. ?rea mat and cut service is beine maintained 
tor publlcat.ions ot all t1p8s , These ..ats and cuts set forth 
payroll savings messages, •llll<e Eve17 Pay Day Bond De)"' etc. 
(EXHIPIYS "'!l" and •c• attached) . 

House Organs. A co=i t tee has been set up t~ encourage in­
stilLii.nt and wide part.icipat.ion in payroll se'71n;;s through 
House magazin•s . There ara )000 such mgazines in the country 
with an estimated 15,000,000 road~rs . A ne"" bulletin for the 
editors of these magazines nnd special material for their guid­
ance has been made available . (EXHDJITS •D• and "E" attached) . 
This committee co:>sists ot editor• or tour outstanding house 
magazines . 
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81. 

Cartoc>M. A o...ttt.. ot net.t._u,. .._ oartoca1na 
Jii.,. tiMD ...U.W to proY1de a n...q nn. ot t.ta.17 
oartooaa. tlloM 'llb1cll w1ll be pro..W.S bouH orpzw, 
trade papan c<1 t.be labor ~>"•• w111 ....,...u. ~u 
.. nnp. 

l!~ra. All ne~re, new e;rndioat.11 .,d IIJ'IIdicat.ed 
wr1rebin been omt.act.e4 and eupplild w1 th ut.eri&l in 
eupport. of pa;,roll .. vtnsa aot.ivit,.. 

S. !be radio eeot.1on 1e nph&eiainll pa;,roll .. vtnga 
local radio et.ationo t.o bear do1on on ~t 

announ-t.a concerning tMI pla.o. 'f'Mre are beins read o..,r t.be 
a1r concrat.llla\or7 lett.ere troa the ~ t.o t'11WI iDit&ll1ns tbe 
pla.o. To thU 11 t.o be added tMI rM41ns ot ocnsratlllat.or,- lett-ore 
ooocaminc wide participation. A radio pluc beinc ueed curnmtq 
read.s 1n part • U U>ere 11 a pla.o in ::roar tim talk t.c t.be 
..., .-t t.o ::rou 1lbo baa not. u ,..t ~ in 011 the pla.o. • 

7. Prcet.1onel ll&t.or1&l. Special .at.erial t.o increue pa;,roll part1o1pa­
t!on bii 6Mii prepared. ('l'hi• b 1n l&::rout tono ~ !or printinll) . 
'l'hie aat.arial ooMiete o!o 

(a) 

(b) 

( e) 

(d) 

<•> 

!olderl !or .,rkere. 

•et.utten• !or p&7 .,.,.lope• 
poet.ar1 !or bul.let.in boarda 

a booklet ent1 tled "Pa,roll Savtnp Prcet.ion Jlt,nual-Bow Othere 
are Reaehins tM Oo&l.• 'l'hie boclcllt ie ent.1rel7 de'fOt.ed t.c 
~~&t.lrial !or !iru with law p&rt.ioipat.ion and inclu6ee deecrip­
tione c! euccesetul plane and prcetion 1deu and liete, and 
describe• evailJible poet-Ire, !oldere, ennlopa etut!ere, etc . 
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~ a"' lf ir }lh 
!! Jiil 
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• • 

I 
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4, Labor Ao~· Olliaa ~ are bel.nc approacW bJ tbo statt to 
liiC,..... oipaUoa. lPo&l lillian re41o broe4cut.e are bel.nc .....t. 

!), Looal Radio .a.ct1'1'1t.y. 'l'bl tleld toroe 1e bel.nc .noourqec1 to ~ 
.ant natlOiiil i'idL)aot1'1'1t.7 with loc&l ottn1 liet.e ot p&1J'Oll M'l'i.Dp 
pane, ext.ent. ot part.1c1pat.1on, eto. All local n.cl1o tao111t1ee 1l1ll 
be harne .. e<l into OOIIing ple<lp c&llp&iSJI • All network ebowa in Oregon 
gave ....,. to tbo PJ.ed&e C&llp&ign Bl'O&dcut. 

6. Looal lkn~ Aot1'1'1tfi -papare ere !llnl1obed loc&ll7 with liate 
ot oo•p•~nieath p&1J'O •Yin&~ pl&De "1'&1roll ot llooor" tor publlca­
tioD. Publici\7 111 extent ot part.Loipat.ioa ot 'fU'1.c7u 0001p1n1ee 1e &leo 
oontellp).&te<l 1IMn ~ llbere accurate date 1e anPeble, 
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ACTITIT! 1'0 m:we:g PAR!ICIPATIDI 

II PADIOU. ~ VII<II 

(a) In 1lult1q\<>D 
(b) In U.. field 

• 

1 . st.auaucal st.m· The Di..uton or -arch I.DII st.auauea bu eir­
clilirlsid an .... where pa)TOll unnp u 1n attaet. &Dd i .l receh­
lnc 80Dtbl7 reporte or ut.ent. or participat-ion. TheM report.& will 
co .. baeia Cor Col.low-up field aet.1YU7 (See Field ...,randla lliiL 
att.acMd. EIHmrr J ) . 

2. ~ ScMdula. A unnp aebedula bu bean preparacl which w1l.l 
D.ari7 SO.ooo.ooo panona or recul&r inco.e. !hie aebedula Mt.a 

tort.!> a ·~•t.ad uYi.Dp progna tor tba Yariou inc.- groupa. baMCI 
on a &Oil or p&71'0ll uYi.np in ueau or t.an bUUon dcllara. (S.. 
IWillllt •.t.• at.t.acMd) . 

}. Carli.t1cat.a or .t.-. A oor1.1t1eat.a u beinc clalil!l*l ae an award t.o 
rtzil W!lere 901 OJ' .ore or aoop1o,.. .. p...Ucipat.a 1JI pa,-roll aannp. 
!hia cerl1t1cat.a will entitle Cir. 1JI tbU cat.acor,. t.o pu!'CheM &Dd 
cliaplt.,- a apae1all7 daa1plecl lliJiut.a-llian tla&• 

4. Praaa ActiY1t.7t 

(a) 

(b) 

(c) 

ilit•sl:::\; .. ! clip &beat ant.itlacl •o.s. Darenaa Pa,-roll sa..-
I.DII will be tunlialwd all ...--paf)&!'Se !hi& 

-t Mt.a tort.!> ad"'J't1•1ns. aclit.orial• &Dd ,.. OOP7 to!' ra­
pr1nt.1n& (EXIIDit "'I" att.aebed) . 

llat and Cut S.rYica. rr.& •t &Dd C'clt MrYice 1a beiD& .aint.ainad 
lor p;iblleaUona or all t,-paa. TheM •t.a and euta 88t tort.!> 
p&71'0ll •Ylnca ..... pa. •alta Enr,. Pa,. 0.,. Bond Da7" ate. 
(EXHIBITS "'I" &Dd "C • at t.aebad) • 

llouM OJ'~. A ~tt.aa hu l>Mn Mt up t.o encoura~ 1n­
atal1Mn&iid wicla participation 1n pa,-roll uYingl tbroll&b 
llouaa M paln.. . There ere }000 eueb •&••ina• 1n the oountr,. 
witb an aetiut.ad lS.ooo.ooo ~ra. A ne• bulletin tor tba 
aclit.or& of tbaM Mpainaa and apaeial Mt.arial tor thai!' &Uicl­
._ hu bean acSa aywSlebl•. (UIIIBITS "ll" and "E" attaebacl) . 
Tb11 ~ttaa oonaia'ta or aclit.ore ot tour Olltat&ndin& houa .•. , .... 
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can-. .t. ..-1\- ot .. u~ .....,_.n-ine 
liiw 6MG ...U.W toe pro..t.M a ~ n...... ot u-17 
-"-• ,.,_ wb1AIII will .,_ pro..t.Md .....,.. or.-, 
\niM ,....... ud tlwl labor pNII w1ll ~- p81!'01J. 
....up. 

:rnapere. All ..-.pep41re, new 117Ddioet.eo ...S 117DdioaW 
re b&w bMn cont&cted and wppl1.cl wit.b .. t.erl.al ill 

nppor\ ot pe:Jl'Oll o..,illp act1Y1\7. 

S. RedJ.o .t.cUrlt{. !be radio eeo\1an 1e .....,1al.ng pe:Jl'Oll earlnp 
act1Yit;7 61 c roular1al.n& local ....U.O otet1oM \o bear clcnm on opot 
&IIDOIIDO te cancenlin& tbl plan. !biro aro .,_ill& road onr tho 
a1r -aratala\orf le\t.ere ~ tiM 1'rMnrJ \o tu. 1Do\all1na tho 
plan. to \1111 11 \o .,_ oddMI u.. -ldt"' or oonaratala\orf lott.ere 
-•J"'lin& 1l1do part1c1pet1oa. .t. ....U.O plq .,_11\1 .....s C11nW!tlJ 
roado ill part • it thoro 11 a plan 111 )'0111" t'1no talk \o tho 
-oat \o J'O" 1IIID hal DOt u ,..t ...- 1A oa tho plan. • 

6 . S--ro.l J'81!'0ll earlnp· plaD8 aro 
\o duplioaUoa. tbo •t.er1al ot .., .. u... 

_.,.. • .,. -Kil>cto.S b7 -rol lllctric Coapev 11 .,_1n& prlnted tar 
=o~r>.OUlO;>OD to )9,000 t'1nol. !bio ca.pa1pl0 111 tbroo ....... t ronJ.ted 
ill All incroue ill pe:Jl'Oll earlqo per\1o1pet1on ~ 17~ \o 0)~, with 
..., aftrop oubocr1pt1on or $150 per ann• per ...,lo,... . (IWI.DIIT •z• 
boNwitb), 

7 • rr-UoDol. llat.erl.al. Special Mt.erlal \o 1noNUI p81!'0ll per\1c1pl• 
\Liii liU bMii preparod. (!111• 1e 111 li)'Out !ora roldJ tor pr1nt1n&) . 
!b1o Mtorlal cono18\e oto 

(a) 

(b) 

( c) 

(d) 

<•> 

.t. 16-pqe Mnll&l ontitlod •HDw to :tutall &Dd s-.. ~ 
Operate a r.,roll Sarl'\11 Plan.• ~b ot tb1l {o di..O \o 
~ "Do'•" &Dd "'loa•t•a• ptborod tro. a atlld7 or • - ••· 
tl&l plaa. 

!olden tor ..,rltore. 

"ltllttoro• tor po:r onwlopeo 

pon.re tor bull.atln boanlo 

a bo<*let ont1 tl.cl "PI:Jl'Oll Sa'finp rr-t1011 llamlal-- Othoro 
aro Reaoblng tho Ooal. • 'rbl.o booltlAt 11 ent1rel7 dnoted to 
Mtor1al tor tinll with low pert1c1pot1on &Dd 1noludlo dlacr1p. 
tlAno ot oucceNtl&l plaD8 and proet1oa ld ... and 11ato, &lid 
cleoc~o anUablA poat.en, toldlre, enwlDpo otuttere, eto. 
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jMft..., r.~. !'he u.rioaa t.c;lon 18 clnotlac ltoo on\U. 1-

01 iftii am tecS .... 1re• tor ,..,.,.,. to the ••c: • ., ft>r pleqoe 

(IXl!IIJT or attaoW). ftiU pt.qe ....,.., .., wl.ll haft creat. baar1lo& 
oa ~U -~ parUalpaUae (- rlaU AoUrt\;r) , 

!be ..... ud loan D1 ..us.. 11111paotor. 
111 Yiait.lac larce nrw, .... to _.,. 

pu"\1•11111•~- wU.h par\1wlU ; h-ts 011 p\\lac aU ......U.. 

J)a1'l-~. 

(b) Plald. M\1 rttz 

1, De pa14 ud wl.n- worbn are tllllAiwillc "' 
~ ....tap ~ \o 1llproft parUolpaUaa, 

De •tl!od. or r"'lvr ap 'fVt.oo. De~-· cUon, *'.,.. _, 
act.lft, w1ll ~ \111-tr - ft>ll m .., . "-'-• 1'ol1Gor "' 1• p,.._. 
\o be a\ rwplar la\o~. I'Dll811' ..,. ._.,. .,, ,., t... 111doop ..... 

a to aozaen\raUae aa iDnaUaUona, It 18 llltoodod \hat a\ lao\ 

- aaU par -u. par a- wU.l bo .... 
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\\·hat our Government n eed 8 

In ex tra War S avings from 

e ' ' e r y C itiz e n In order to 

\VI N T Ill S WAR • • • 

* * * * * 
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l~ulist Y tnu· SJnrin,:s 6'ot• ' ' i•·•or'\· . . 
II F.UI': , ,. n eultl•• ,.,, .. ,~ i•• ~: ' '"'' ,.,,-.,._, ,,,.,.,..,,., u luJ ro•t•o•i ' <..!!'> u U~o·-. ur .. u l1.r) o•u n lu.fl' "' i 11 1l11• 'MUI' IUiol pnnhl r (ur lti .. Ulo'lll (uturo~ ..... ,~tnfl~ 
lo~ bu,iu,: lh·(t'u-"'' llvrul ,. &tuol ~hUHf• ... ' f 'ftl'l'o•' f l~lll' .. l'o !OU~J! I' !'o l II !'i)o!'Oit' IIHIIio• uur ~11\­i llll"' l:trna;rnnt lu Iii •• , t ' l') iuo•un1 r. 'l "ltf"~ uro• ,,,..,,..., '"' <M c-o•kl) U\t•ru,:t•"' utultlu ttftl, lho•rt•· 
(uro •,IU~I'III_'t 'llllfll o( t ho•iiHII\itfUIII t •irt' lllll• 
,.IUIII''-'"' to( f'\t' r ) , , .. .....,n. ' l'ho .. t• "'ilh n o 
tlt' ll('lltlrut,. ur ultu-r r·lll'"'l"'ll~ihil i ll f',. ,.huuld lw uhlt• In '"''''' u ~t.H ul d cu l mor•• thuu j..,. ituli f'alo~l on I hi .. lnltlr. Th~W-f" "'it h untt .. ltal 
l't'"JH>O.~>ihifitit',. UUl) IIUI hf' ubJc• IU fi.UI•' l~O IIIIH' Ia, f:ueh imfh-hluol i!i- the l:.to~l jutljU! Of 
how muc h h e <'••-• inH·~• in O rft'U'"'' Uutull!'. Bue ~n·ryon~ kno~ !!l ehne tl1 c "'ur "ill he 
~un only If h e pul,a t'•Vf'r y t•e•nl h ._. t·un ln lo 11un--.. and lank_,.. uml a)lnn~. and ,. J·• i r•~ 
TI1i!ii i• 1101 II 1 0~ (' 11 'K'IIr, IIQr U fH'IHty•.UIIft• flUIIH'. II ill n fi)(hl luI h e liuh·h u_,~•in~t I h e ntn-.. t ruthi~Mnttrrlrnllt!"•• .. , ... .. ,~ "" r lut'r .,., .. ,. fuc.-d. 

l o<~..uk • I I ht.- I Mhl~ ttl Il l fjnol yuu ••"" 11 iii .,HHtt" t r'\rt. ~~~ bow nuo.ot ) t•f'fl11t r •r~ iu.-·lud r tl in 11-,,., •r~._,,._ "nt r huw o.rn ttll •n 

\11 1 iun U _,. (I '> l tnl o·, '••lo• ulo.oo litH I I h i" p l at II ,., r. ,. .. uul~ lu ,,, .. puro•ltll .. l' llr u. , ....... ~ """''"' IIIII u( rra=ul ur i 111 I IIIII' (rHIII \~ f' t•l.. IU ~ t•t·l.., 
" lti t• li j ., n tue•lt " ' ""'' llt·IJ•fttl I•• lho· J.'••••·rn­" ' ' ' 11 1 tl lUll I II lnt) lltt' fll rr .. •n P.U' iII J:~ u I rt' ll tl ) At'I'UIItttlotl ttl. llr ttr i n 1nintll h tt I in IU) t•ur!" :'"'"' "*"i""" ' " ' ' '"' ' '' ' in :oolt• rh·~ 1·: U c (e•n l'c Uttrul .. " ill i nt•rt•n .. •• h ) :~l'• JH'rf't' lll IL.., indi· ' '" ' .. ,·tun 1 h r hu .. k ~r thi.!'< ,.,, .. ~,. ·n,c tiJUir Oi 

u l'i t d in 1 h i.!'l ll•l•h· urt• no I i 111 '''tult·~l o . ..: tpiOI u"' t•lllwr (nr inelhiduu f .. or (ur tht• Nu l ion. bul 
IU• ,.u.:.;::t .... littn .. of "'hat " t' e·an do ~lthout 
f'HnlJIIIf .. iuu tuul ~itlwul hnrch=l• lp. It t'\'cry 
t•c~un "hu rt•t •f'ht•., A rco~eulur int."Untr in the 
(nrm u f " tlJ!('"' or ualury udnpt-l'ill ""r ;r.ll'inp 
prn~rmll J>; tu•lt 11111 he•rc "'"f.!J.!C"Jilt"tl, il will 
1'111"011 n lotul u ( uu•r h•n trillio n dollort~- u 
>rur, urJ:t'ttll' ,,.._ • ...-t, .. :t In iu~ourr • it>lnry. ( her UIJ IH' rt' t'lll nf lhi-10 UUHHilll t'llll b t! " '"et.l I•) thu .. e ret~t"hittjl; to._,. lhuu $:200 a "' r f'k . Th e rf'tnHj tul r r ""'Ill ron••• rront t ho"e t' • •ntpttr~t t in·l' rt~w llf"~:•ple• rre·l'l"lu~t hl,tthcr ;, ............. . 

("rl1r u•hli t lun•l l ollfion• "'''~' h nlu .. t hr , ,,, , .. , . , , ... il l o•ooutr (r.oul o riH ' f" fu r uo .. . ,r ,.. ,.~, .. ~'~ 

.... 
S . DEI<' ENSE BON DS 

I( ytm r Wt"'•kly 
... nlin,c.• ._1"1! ,.\nd f o:Ou ""'II'! 

• • ch w.,. ll, 

Ss- 10 S0.25 1o- 15 .50 15- ro .75 2o- 30 1.25 

3o- •o 2.00 4o- 50 4.00 so- 60 6.00 60- 70 8.00 
7o- 80 10.00 8o-100 12.00 10<>-1 50 20.00 15o-2oo 35.00 

Ovu200 

OIR<Nor lbc Sft.rt..u."T or the T.-._.? Df.,lllion or Rf'MIII~h • ttd S tatl .. th·• 

In """ )-~r ' '+u '\'um~r .,( lw-r!!OUn• in • 111 -~~ _,..h IOKVn1~ l(nHip 

S1 3.oo 3.32.,000 
26.00 4.975,000 
39.00 5,470.000 
65.00 10.747.000 

10 • . 00 7,774.000 208.00 5,794.000 312.00 3,007,000 •16.00 2.231 ,000 

520.00 uo•.ooo 624.00 1.489,000 1,040.00 1,059.000 1.820.00 m .ooo 
......... 695.000 

Tni•J ••Httl._l 
toau inll• 

S•3.212,000 
1 '29,350,000 
213.330.000 
698,555.000 

808.496.000 
1.205, 152.000 

938.18 • • 000 
928.096,000 

6 78.080.000 
929,1 36.000 

1 .1 01 ,360.000 
5• 2.360,000 

2.000,000.000 
•8.167,000 S1 0,215.311 .000 

J•ttullry 29, 14-12 
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SEE UOW VOVR I NVESTMENT ... 
IN DI!II'I!NSI! BONDS {Srrl~• II) Wfi.L GRew 

S18.7S 
37.50 
75.00 

375.00 
750.00 

Upon Motwt11y 
you 901 boc~ 

St5 
so 

100 
500 

1.000 

When i.3 naaturity? Tt'-u y('_anfrom the lime you buyl_..t 
Bon<l Jfyou need the money bdore lhen,you tan taft~ 
Bondt at any time ..rter 60 da)• from their i.Mue dJitt • • 
tabJeof ea.tb·in ,-alues is printed on e-aeb Bond. N11ur.UJ1P 
thclonse.r you hold the Bond, Uf l to lOyeariJ, Lhemore montJ 
you'll get buck. Uut you'll u e¥er gel I eM than you IH.It iD. 

Jrlhat'.t tlae interest rote? When held to ma1uri1y, lJ.t 
Bonds yidd 2..9% pu year on your inYe&lment., eompoundt.i 
aem.iannu.Uy. In otb.cr word-. you set Nck f4 for e.-uySS 
you u"e In 0~f('_fl8e Bonda. 

Where do I go U> buy o Bond? To your loeal 
podJ1t office or other Dele1111t: Bond agen cy. 

What abou t Defense St<>mp•? Buy;ng orr en•• Stampo 
i:a a eorueu.it.r\l way o( aavintJ money with which to buy• 
real Delerue Bond. StamJ)II • re IOid for u UnJe u lti 
t luough ban b. pot I oftiea, retall ator~ the.tru and ftf:ll'to 
paper earriu boy-a.. 

St-art your uving• pro3rau1 today. Save e•ery JWl)' day. 
llyo':'.r comt••ny iUI88 Dc.fcmso Savings Pay Roll Pla n.)'OU ,.•iO 
fi~d it the moet eonvcnic.nl way to save regula rly •.nd 
er-temalieally. 

* * * * * ......... 

--
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......... ---­___ .. _ U. S. DEFENSE PAYROLL SAVINGS 
CL IP SHEET 

------------- ·--·--
~·-=~""'"::::::·:..:~:·;..,;::' ~':~:·~·~":--=:::.-=:::-==------~-=="":.: .. ::',.::' ... =~·~·~•; .. :l;•~•~•oo.:;;:~O.;;;.C.=~';"'~";"'~-':il.=-1~9~•:':_ _________ _.:',..'--·...,,...,,._.r 

THIS WAR SPARE CHANGE 
PAYROll SAVINGS 
PU~ I~TAllED 

IN MANY PUtm ·------~ - ·-·-·----­·-- ... ,. -·•"'w I . . .... -·-- ··-··-···---.. ,-.. ...... - .. r ~ ,, __ ,.,. __ ,.._,_,.,_, -- .......... ·-··-·" ... _ .. ___ _ 
... ,:--: • .!=...:. . • • I 

,,,_, __ .... ""'·-·-··" ··-··--- ~~ ·-· ," ' .... .~ .............. ,_ .... _._ ........... ---· .. -~·-·-·· .... -...... , .. , __ ... ,_,..,, __ ,.,_ ... _ ........ ,_ ... 
~ ........... -., ... _,. ___ ... _ ··- . ~-·--·--·---.. _ .. ___ .... --·- ...... 

":Jt;;.:,:;;:;·;,:;;:;:.. -- I=--.::.::..:!'::'.:::~·...::;:-:: : _ ...... __ .... 

... ·~-----·-------­... ·--·-·-.. -----­- --- -----··--·--

.... ., ~fft ::..;;:~-=­
tt.nt. .... .. sc. -.- -" r. ,..,hill S..i!O :::::.:: ::-..::....-:. ------,._,•r ,.._ _ _. ___ .., ,_ 0 l.o _____ ,.. _____ .......... _ 

. . ·--------·­___ ........... ------~-........ lo_.,.__ ... -·--·--.. . ........... ,...._ ..... ,.----.. - ···---.. .. - ........ _ ... __ _ 
·-~ .. -r.·:.=-·--· ::::.-:-".....:::--r 

WILL NOT 

~lAin ,.,.;I c;._nl Wutltn T• 
lh ,\~16 Yo Ill\'" In 1.41• U MilliM i1o 

·~ .~w- ·'"''"" ••• ,~ .stt-.•l'lh I 
.......... -.. _,.._ •. ·---·-_.. -·' ... _ .. __ _ ... ____ ... _____ , .. 
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··BOND DAV" 
GET BEHIND THE 
VOLUNTARY PAY -ROLL 
SAVINGS PLAN ... 

1\row! 
.1\ 'IUUC.\ i .. in a t.cht (._..,. hn ur-,,~,r Uf~: 

l_hllloott .. ,.,( .J-olla"" an"" ttM".:Itd-ttd n~ .-o-ut 

,,.,, .... , ..... th'-' 1ol:an-. lotnl...., .. lfiP""• ao11J •un"' )..-It' Annf attd 

'""~ tnu•l ~'"" ht •111, \1ul ruu.-h ool thi., '"-"' nou"l 
,...,,,,.. tr.:-u I~ "'"aut.r, ... t..h)••f't"\., .,..., d.]' br .-,- •b), 

l n•....,HII""' uf lhr '"'"'"'""' •oHio.,.,._ in t , ""· Od"._.u~ Ruttd•-

\ • .,_. .. t'UI:oP"'rwliu-to aotol th,. ..... ,IJo'l"t'.,.liun .y,( ,..,.... .. unhon in ~~);~~~~··; 
l•.u•\ina. 1.111 u u r c;.,.,,.,.,,.,rnl'• l'oiOI)• IC..oU 'a•i,.a-• l'r(lotEr>tt'oo 

.. , .. IH& .. tlll) fl-'1 .... 1. 

lr )HU .. ,... owl Mlrr-a•l) p • .rtlf'lp.-t htll Itt tlti,. ,,.luntary J~lan, 
. ...... tltl" nuol to•r .... i u )"" ' !l ttiom lmou .... lllll l t!'ly. n ... l 'llln 
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joi.IHI htlot rlfi"C'I itt ~OMif pJ<ttt l , tl" I" I lot• IIUOU.ICf'tlto' ll l Mild "f.,-:~~ . 
.,_....._,....,I hat;, J•~lll •lllo ... uu· tuolmo l u ln~holl i oOJtuotr , J 

........ ,.tCt•ll S.olntro. , ............. lot..-. ·imt•')· r- ..... P'lll• 

t~>h•""' lu ao•l • ._ •n •t:r"l hi tl1• , .• utdl-•-~ l k-fftl..r lkulof, 

'•' holdin• ""1~ ... ,~· uolunl•r) . Uulntf"nl· In • ., ....... 1 
._.. ... ..__.,,,, \ .. -.o"b rr•trl••'rr'• .. ~u••~ ••ro.touul•lr lo• •IIIII· 

rirnl "'"'"'"' IP pu,...-h.-" llo111tol, tt .... ...-npl•o)O'f' poor,.ha- h 
.... 1 olrth .. ~ tM U101ul ho th.,. r m,,1,.,..,.., 

u .. ,,:t _ ... .... ~ .. , f"U4HIIrt'• '"''""In ...... , ... fur, ... ., ..... 

fu lootrMI tlor ....... ,. thn .. , e:rt )otllf unlun lorhind du• \oohtoo• 

IJir) I '••Y·IC~·II "'11• i •o~e .. l 'llf" ...... . ' h•l1 ehr ruut ... "' l.rlu• 
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N E w s B u L L E T I N 

DEPARTMENT • DEFENSE SAVINGS STAFF 

It: \IIER~ CliO;;[ :\ FOri 
nu: 1'110.\ IO' I'IO:\ n il I \ F. 

\InTI• 1.. T . J ;~o 1. ~0111, • oll turl•l dot,., lur nt 
'6~>ol.-r11 tlo·r~rir t oJ .. '""' y .,,J,; 1 n,,l,,;.• 

•1'1 , t..-R to d t f"f'O 1 a !•r•onl>floli lloiUI , llllt• 

,._ .• It..,,_, .... ......... ,,,,.,. el ~.,..., 

u • ...-. du•ouJtMt.l ll.r I mt..-J .._.,,,_. 

tho> tnt,.,...-., .t 11..- ..,., .. .t 1)..1.-" ... 

111 t. 1111ol '"U flll)' 

lf1 + IIJIJ>{o i iiiUio'lll 

.. _j. ,., .. , , .. ,,, , , ..,. 

I •~•·••n Uo·l~iatl 

t •• lb.- · ""'"'' . ·•r-..... -11 ... _, 

',_,,~ '" .... . 
, .. ,. .. ~ . u .. n.r .. ,J 
'" • ·tu,.rrrlllr) "~"'' 
foronr,. in u-a-h• 
lllt1m1Ho·r,30, 

\t dw .,.,...,i"J J•r\ -"'*'" ... 1.-r"h· oJ Itt 

•··t-.1 J. ... , ... , ..... tth. 10M\:.• a.-... .-~nJj. 

...._ .I '--nl U N<lrt<'" t ._ :-.-..... ~ 

~-h: \. 1'. \),.,_,.._,, Jr_ t>cLt~~or ,.( (ltr 

H ... l IUtr,f'l f•r Th" 11M'• I ~till t a.. \til,.. 

l.l t 111t1l U~tb.-rt ~ ..... t'1.111tb, ul U(tlt" rl \o·\Or· 

• ""''· ll'lr .• \, ... \ otrl.. 1...11), r oi!Mr .,( ~11"1, 

h ..- l..·un tta.. I oro n 1111 4l'l l •tanolinr o'tlhnr 
(,, Nil"~ H "llt ._ Jl ,. Ooff'\NI I • j!t>nftal 
............ ., ..... , ., .... .J !'Jf't) c. •• lof" •••• 

I ~ .. ...,. 1-.ht ..... ri-. :-1.- f•r '"' • 
I• lt·~U~r tf'""a,. lhr "'Jo IIIIM' Ut II• :a. 
• " lu~to.n .. h,.,. • """'''"''" ha· ''""" 
I• • lf~t>ol ; 1,,. ..... • th•n~r "' .. "'IJrr .. r ll1r 
ll"'u~ \b' 111illl' l n•llll! l f'. 

\1"'-lmol...-, .,. ,, . .. m •·~i~• m •nrlin1 

....,. 11n1uan1 pr~t.,.rl.> lor MiiiDt• •I ,.,, 

.. ,..., Pllbl...-at.-, pr.dvr~ T4 .. Hl'll 
&,.,,<t/,- ... ._..._It•& r'-k""-1-U-11-. 

..__.h '"f'f"\r:. •• tl.r«<r•r el all '"" 
"' ~•~.h plan1 r•I•Hnu~. •' ''""'"' u,,,. 
lrlf', •nollw ha. plllltl'f'ff'tl i11 Jdr n ..... \ . 

Ina~ ltiJitrn•l •~ ••llr ,.,,,,.,.._ 

Tl...- •rtmnlllll't> l~t-n "'ork hnu•rr S 

• • l o.hUI1.1CNI. 

• * * 

WASHINGTON, D. C. No. 1 

P A Y- ll 0 L t S A V I ~ G S P LA ~ IS 
GA INI NG NAT IONA L ATT ENT IO N 
I T~.,.·.- u'""-"' uua.'! h 
did happt'ft lwn. v; ,.·"' ill!ll 
h tiM<o. 

t :" 'f1' 111inttlf', "~"'1 bout, 
t'·~r)· J ~t) mlf•l l,r tlirl'!'l'lrtl 

IO"'D.NI drfrn"" "' (Hit frf't>• 
1Iom. 

\\""itla f!'\ifr) ,,.._, •• e'\C!fY 

oli!IM'. ""'" ...... "'"' cu .,. .. , ... ... .. 111Ut•1 

Mtk • P dw .. ,. l• dw lithtilllll I~ 
\\ ... •• hewo.f"nAj!:l.dnl" r~ltter, r an do 

,.,,, r:~rt. tli,. " '" l•t~b1i,.br 111.,. t•.,.noll 
~\in, .. l'lln lo r b!f)ifll u ... r .. n~oe ~\lnJ• 

ll11ndo. 
In 'lloord~ ttl ••~ot •!llah1f' dM' Hllu,.t•r) 

l'a,..Rell :0.• tf'lb 1'1.an t..<lp. - ••L•·r-.. 
p,., ;tk f<K 1hr hn•"'- lw:lp• .... N- •••' 

t_..r,. ... '• ..._,,,., pow~r. llt:LI~ Ot:. 
Ff.:\1) ;\\tf.RIC.\ TOO<\Y. I Uif!OrfV ... . 

f'lt~1 )"f'llt. 
Th~ l '•)•ltull s,., in&:, l'l•n i · • m,.lltotl 

by - ·hirb an rn•pl u)"' 11in· .. l1l• f'lll tJIU)'''" 
lite f'banre 1~ allo1 • fll'l""'iltood a"1011111 (1/ 

....,.h pa) 48) '• waM<- •• lklm..r ~,,,.,.._ 

1lw- ~pJe)f'f' 0111!11 ' elu111« f ... ) •-"" 
be likr .. te br drd•«cod fro111 hi. JNI) rlwtl. 
•n•l .... rn .-mt•lll)coco 111lotm .. n1 I• Jw.ltl In • 

~puralf' "'"1'(1 \lnt. \\ h l"n tlu11 lll'f'OIIfiiii•J,I• 

up 11) IIR.:G • l).rff'n_,r $•' '"~' ll~md 1 .. 
puf'f'.hi·MI in 1t1 .. .-n1plo)t'f!'• n•m" fer •"-"'""'' "" -·~t- 10 ..... .~ ......... , .nd hlo.-.. ,._ .. , t• hu•. I~• ,..,.. hot 

h>outfn lor th..-1 --"' · for u~..;o. t:#.. 
fl;i, ·~.;e rrn ) nr .. fnml ,. • • thot""" 

pl.,~·~ II"" tJj, t.SO. $100. f.'iOD. 11 .000. 
\\ hot r• rr 111,. •hl!)l.lll l n ( d .... IJon•l· • • tolon 

u """ h b~tual• •· tl,.. • llotnt ... nl lhl'n aulo­
m.allr•IIY l.w&Jr~ • •• lot,. up a,aht for I~ 

~t ..... 

TJM..-d .. .,.._,.,.~ tft ' -"'· '"' 

•J«"~<h .....-ntil<~ &: thr t• .. , .ftoll ~' ,.,,_. 
Pl1ta: ... , • .,, ruerf' •dd tb..ll' Mil., .. datiT 

IG buy Jlt'lr l\•f' IJ.unJ •. 
lr )ct'llr .-e;1111•ny h r~ot • lrndy GIH'rl l· 

i.n,: d!f' pla11, r..,:IMI ,....ar hw·•l 0..-frnw 

* * * 

!\a,·Jnr. t.. ....... n .... er ... -ritr 

•• T~•o t)r~&, ~ 
ben •'· :Ot T ..... u,h !'!tnd 
Vft, 'A .,.hi.nJ.t4m, IJ. C.. lH 

I\I'IJI l•l 1!4!'1 h •l11t1•d. Uuu· 
nr-1•11u•n tht•JUJhOtl l the 

t'UIIfllf \' h i \ o• llloJO'd I ll •' 

TN'a..ur) Url,llrltllf'1U to ~~ 

wp- riW-Wn.t ...... th+d • h.-rritl ••) .,..... 

r-)'. •• .... tf'r "'hat 1h ,.,,.., r .. p21nW"' 

....... 
''""" 1111 iU"~""""- ~J,.. iol .. , 111 u- tho! 

pi" '• IIU"•r·nlllp:l! .. dn~t or•lllo)h 1'111\ ntH· 

o•l1111'1•ll•fl II 1ht1111~l1 I'(Hu(l:all} JJut.lir•tl<~n• • 
(,~»(lt:l '-•>~ hi pr,..,.nt 1t1,. l'•)·IColl 

:O.• '"It' l,llfl •rN l:Aht•ri•Uunil , .. , 
(II•),... p1tf1eej~ ill jUMif'J.I)Itinr 1-" 

\-nr•• drlriiH' r4M1 lt) t..n1•1 _., 
Itt thr t:.,rtii!IIMnll t kltonil htM ...-hat • 
.cKII\•I ifl\t'•tmll"nl M'• nu \ll'lll- 3lt.:..prr• 

rrnt lm'l'"" ... u( 1ti • ~uirtn•l in• .... llnf'nl. 

o)t Ill IIIUIIIII ll'lltN'~I n l o• Ill 2,'} IW'rf'l~lll 

-ltllto~noll'd """'i.annul ll): .,.IIIII!! tiP tl1t' 

••luflll il:" " te t hr "''1•1~'"'"' In h•• ifl!l' • 
.VN' ...... ,. , ... , .. ~, .. "'""'., tk pluo: 

... u ••• h ... -hi• ... d. -~· -.-.. •• -
,. ,_,., •latt...d- il ................ , ... , . 

· ·1,..1 t ..... dlon,. _..,.., ""' 1 ... ,ellc.wed up 

with •11' 1' ,.J!Iori•l trii'L• •· • Vf'r-Ofl•l· 
i nto>r~lrw •ltot)' .,.{lh f'III I»IUJ"f !'f'lllf'r. 

-.bu brll"'"' in 1nd p1t1lo·l1hUO' ' " d1"' plan. 

c .... dld~•~""" ........ "" ''''"'1"1' tlv 
~~ .... ,.,...... I• _.,...,., lf'l ture. ~ 

pi•)'H• r- l.r td.nJ brh.u1d dw ,_t.irr'o 

t-1h.thf' p.f~ m.to.~~r'· • tntle-. •• , u.t•tbr 

ttraolffl'f'• e ftiot.t' t il pc.tinl Olfl how thO' pl.an 

i• •Jf!O'I'IIflll)l'lll!loJ thl' tff'nro, 

.. flihl t • "'h""" l'~l ll •p.ln it"• l•a•r n01 )1'1 

tfl•t•llrd lhf' plan.,,. tlfJ"'' Itt lw •lt"t1 1Dr 

..,..., J 11• IJt•l.alb.tlellll. \ ••ur~tro~l pt­
te~.uph ,., t1w ,,_. i._...iM,.IJ 1.1a. ... 

inJ •~MJd df'p1oct tMu· ~•Hkn.t, thoo 
Trr.-.u,·· Mid ,.,., ... ~,"•''-"· •nod ,,., 

• ""'' Lrf ofMill.. s1JJ'I illl U( l ,l)f dlot pl•n 
\ ltfldy IUin) lHmM! lll.,ltll!ot!l )I-IH 

lw•dluM'd lhf' pa)'-ro-ll olery. b..r.ou: ShOll 

* * * 
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Defense Bonds 

Buy Bombers 

Q 
llfOR£ l'utl H..fc.r lo.r­
tnp!'t boNbtu ·~"' ,..,c .t pbrue 
to 11:101t o( w. Unlni -~ li.,ed 
ntlf • bombe-r la<I'Oryot m Army, 
Nl~,CM' ~brlftlt&lit, wtprobailly 

~q· lllt'IC'IIIo .. (IM, 

&t .,,, , ,,., , ,.,..,, ,aaJ the pltw de-laue-or our od~t 
Wn!trn M('OW .. rttrf AnwtitMI't blood t~ AI 1~ mm• 
non of 1hr IUtnt llle bil boalkT lwl "'tom( •lin." T od.Jy. 
~ ,.,. !koc p.illb of tht tlJ..,-, tbt liltmtiOa thq .....,, 

W't nMd ..... '""'' f"'pllr t....nn •• f"'Gkd ..._ l!u.Tf "'*'"'- ..... ~,.; ... , ..... •roca. W"t oml.arrt" 
'--c- ........... UHf de.,. .. "- •.•. ,.,.,._ -tr't _.., ""-~ .....,.n .... ..-~....., • p:t .._ ..,.. ...... ,. ,.. ............. loJ,...-~ ~ 
c-a ... ..,._._, • ._,~ nc,-w 
""-........................... •• o.-rk. 110 po.!ln 
6o,OOO 'fiW' ""*"'« ,._ MJ ,..., ~- a '- .. --r­
!11111' llow ~ .._,. k ._. .. .,_ ..._eo~" tut pc .J _,., 

Wt • .u '*""• ... ,., tu.\ •r A,.ru·, fi,JII""-.. ...t. 
'sllunJ; doll.tn t.\ff)' t1111r u Ny "" Sll.7l Ddfftw: Bond 
or & 10«1111 Otltlll.., ~_.,.,p Wt lm.l OIHC'~ntl'ltnll !.Mrnotlq' 

1'0 bu7 #IOIJitt ~il.d f'\ltl (U. • 1WW f0111 ffiJIJMhlfnbtf. 

Buy DEFENSE SAVINGS 
BONDS ancl STAMPS 

A J AU &AI«liOSr Ol11iCU AH11 SA t1NCS N41J 

tO.'.It AJIOCJAIIOHJ 

o. ...... -4· ... , .......... 
s.-w ...... .::. t.:= - ...._ 
Ut;.RF. &6 ....._, "'.._. ,,_ .._ 
T,_'1 O.,..tt_l wlud. ~ ., _,_, ~- ..,. ...... . 
-;. .,..,, ,..blte•ll•- .. , ... ...... 
t.ti- .t LIM M.k. ol Otten. ._. 
uwl !M.a•tpe.. 

\ CMI -~, Iii .. thl• ntl'!'- i• UJ ._ 
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• lltM c~o~1 of the f:'lltlre .u .. ,J.7 ''" 
J.,uo: 'l'"""" rt"IJNMI!tetionl , . .. --~ 
llt.ake lt•dlvltltul Un., etii.J " kl .._t ~­
t,-1)41 N n!CIII.Ireotl. Yo~o~ trll)', it 7011 
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.., 0.,.., ,?....,_~ .. ,,_.,... .w. 
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~ ... jl,l(''"' - ...... -· ., .. 
flOI'Itf'. J11f.- ...... ~. ,_,. ~ 
munka.d(l;lt 10 n • ._.,_ ,, .. w .... 
tlrnu S..Cdon. 1)..(,""' ~ •• ~~~ ~ ... 
709 Twr lfth S t,....t NW., W•hlnlt 
...... o. c. 

~FENS~ 

N B S 

and 

* * * * 

Hou se 

* * * 

Publications 

* 

A hudbook t~ally pre· 

p&red for houN pt.tbllettion 

editon u chc direction ol 

th.r Truwry Ocpin,.C'ftl by 

MU.IIUCiit )M:-'YO.'Il 
r.,.,. CHth• c.. 

A.. P . AU).A-'tlf"-J• 

""""""'" AU:X !.totrYU 
G~t~l r /t('"' C... * 
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* 

Otm country Is engaged tn a.n all-our suuglc 

fot survival. In thi.s cricic:aJ hour your Govern· 

ment cal..b 00 )'OU to promote actively the saJc of 

o.f<ruc Saving• lloodJ and SUmps thtou&h >""' 

bouJc publicallon. You oro in a leer pooillon "' 

ailisc tbc wiUJoc ....,..,.. ol an iml""""" qmcnl 

ol American W2J< eamers. 

* * * 
Prepared by as»aclatct of yours i.n the houx· 

publication profe.slon, this io/ort'l).:ltion manual 

ofrcn a t:imple ouclinc of' tbc huge job to ~ done:. 

1t 'Will dclcribe wayt in which ..,..c can bdp you. h 

will "'8/lCSI way• in wh;ch you can bdp yoo.nclf. 

By plcdsing )'OU' condnuow suppon ol chis •ial 

wu dfon you are rc:oclcnog: tn invduable ICtVKc 

to your N1tion, your company, 1Dd yourself. We 

are counting on you I 

* * * * * * * * * * 
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* * * * 

J 
To ,.,;.,. the Ax;, olf the hotx o( oh< canh, 

)'OUT cou.nuy must bavc money in ever-in. 

creasing qu.2.ocicies. W e: are Mking C'\'ery 

w:agc cartter tO in\'at in IJondJ and Sc:J.m~ 

Hnu•; co pay for them out of currem earning~: co sign up for 

hi~ sh:tn: in the frC'C'dom which has m11de h i5 councry ~re011• 

* * * 
1'bc Prcs:idcm bas sl'ac·cd our objecti'lc,i;. InduStry h;u 

promised to fui6U chem. l'he undertaking ls so vuc­

unpanlldcd in the history of tM: world-c.h:;u no singlc 

lifco C'An R'main lilntoucbro by it. Then: b no JCCdon of 

the bod into ... hich it does DOC. rc.Kh. 

* * * 
lltink ol it !~n Army large: rnough to Ol'l)' the baetlc-

10 the Axis anywh«-c and C''crywhuc:; a Navy fO span c-..·o 

ocr;&.ns <~-nd alltbC' w:ucn bet--ween: merchant ~hip~. pltnc"'· 

unk), motorcycles, K"Out cars. :md a JloCOrc of nchl!'r 

cr;anJOpcm:acion c.trricn:; more munition.s, more guns, morC' 

u:xciln for uniforms: mon: buUc.ling:c fo r gn:;ucr plam 

c-Apacity; :adequate housing for mUJionj o( troops -.nd 

civili:an work~rs; public uliliry sc.rvices. store~, Jaundrit$, 

h~pic ... ~n unending: succasion of :aca>ut:teme.na of 
;tiJ-c>uc Wl.r. 

* * * * * * * * * 

To bc.Jp (O(H chit ltUJX<ndou.s bill it is your job as a.n 

edit()l' to COCl\'ina: your rc:ackn: of thr l'l«USity for buying 

Bonds and Scamps "'"'· for buying them ~lariJ, for 

buying them mflff tntd •ort. 

* * * 
T hese Oondl! aDd Sc::tmJ>J are security's two-edged sword 

- for the N 1uion. for chc: individt12l. Bonds buy wh:tt 

chc couotty needs today. Bonds buy what the individual 

needs comorrooa•, h may be funds for his children's C'du· 

cuioo, more comforc in the rctii'C'menc )-e1tS. rcm:.aining 

p:.aymenu on hU own homr, or u :n-d wbc:o wac is ovu. 

Boodt will help c:ick 0 \ 'Ct tDCft :and ""'Otl'len in post·wu 

sdj\UC..tDCnt. Tbcy will h~Jp check d~ inhtion now. 

* * * 
The goa_l o f this d rh •e: 100 percent p:a.n:idpacion in 

Oclen~ Bond ln\'estm~nc out o f current earnings by C"'cry 

w:.age e:arncr In chc United St:.ates and on an increasing 

5Calc of Kgularh y for the dur.uion I 

* * * 
h 's Bonds o r bondagr. There can be no compromi~. 

TMrc •uJJ be no dcb.y. 

y 

* * * * * * * * * * * * * * 
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* * * * 

HERB'S WHAT 

Practical kits speci:ally slanted tO your _. will be available 

monthly. These kiu, profcts.ionally prepared, will be adaptable 

for magazines and newspapers, both employee and non. 

employee. They will contain: 

* 
* 
* 
* 
* 

* * 

Pho<osrapbs of -ul ucl a.ea,. liilbjeo., b .... gu;. 
coYUS. These IUbjCCU will abo leocl ....._ 10 &o.. 

pas• uutmeot for acwsp&pcn or leeaue illllltntioos ia 

bod> ocwsp&pars aad marziaa. 

Canooo series executed by o-adlaa ~sa oaicable 

for eilher COYe.r or Jaaide uae. 

Stock pborosrapb• which by tbeir blold, b~MD&D·ioce­

appeal c:aa 1t10d alooe or accom....,. leeaue -.ries. 

Spo<·oews pbotosrapbs u t1MJ lweU b J0f1r ~ 

use. la addition, ~- will be - ,_ for llllki"' 

Spc>t·pborosrapbs loeaJJy. 

Canoon scrips maincaiA.ias a caGtral c:banocler aad continu­

ity. Tbrousb tbi• anima...t medium, ocw buyiDJ mom• .. 

cwn will be senerated aad peniDCDt cpaetdoo1 answered. 

* * * * * * * * 
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* 
* 
* 
* 
* 

DO FOB Y01J 

IUQitftoed .....,... """" -riea Eor !',.. 10 ...., pore ol a 
map>iDe or newapaper 1a,.,.... 

Spot·newa -ri•• ol campaip dnelopmon!f all o .. r cbo 
cowu.ry, wbeoeYer watTaaled. 

Faa.! &Del b-...Uu>orea aboru adled &o. NadoD·wiclo 

Del ...... S.riJlp aaiYicies, u -u u spec:laiJy daaiJDOCI 
ood &Del comer pieces Eor odd spoa. 

Ad .. nl-onu keyed 10 wage oarDera wltb ••Iaing 
cbeme; marerial co iodade eaaily a.oclaracaadabla chana, Uoo 
drawlnga, balhonea, piccograms, ecc. 

Special -ceria! Eor edicon whose compaola ba .. oiJDOCI 
up for cbe Pay-lloU S.rinp Plao. 

A good many publicatioas, bccan~e of format and c:itcuWioo, 

will be unable tO use ~ complctc lciu. 'Ibote wh.ic:b can will 

be plAced on the master list. All editors, however, arc welcome 

to as much material as they can pubWh-arc ur~d to use it tO 

tbc limit o( their facilities. 

* * * * * * * * * * * * * * 
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* * * * 

DEBE'S WBAT 

Win . , . management's acceptance of the need for 

devoting prominent space in -, is#lt to Ibis 

vital campaign. 

Explai1l ... co your saJI' of correspondents or edi~ 
the purpose$ and goals of the campaign so lhty 

can be constandy seeking story and piaure poa;, 
bilities among their employee associates. Eurt 

copies of this manual are available for distribwioe 

upon request. 

Encourage . . . you.r pbocographer and amsc ro 

develop ideas of their own continually, News 

material and cartoons fumUbcd by the Treasury 

Department sbould stimulate your thinking to fiDel 

ways in which they may be adapted or redesip 
for your usc in a way IDOSt incuestiog to your 

own readers. 

Promote . .. interest and enthusiasm amnogyoursul 

and all your associates. Interest in this prognm 

must be continuously maintained and rejuvenated. 

* * * * * * * * * * 
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DO FOR YOURSELF 

l!x',atJrtt;ne • • • every source available from which idCN 

may be developed. Among tbe major sourClcs arc: 

TIH Newt Bwlflli, 

~U.. ,_g.ri.• for bolts< «<d.n. 

H..,. p•Mic•Jioru., ,.., •xcMIIz- JisL 

f.Ac,J ..... ..,.rs. 
St. II AJt~~illi#rtlltlr:s, SUM l08111ilu•...,., 
1«111 chili"".., '"'"~It/ l«<l''wn of 1/H 
Dtj,_ s,,;,gs Sufi. 

,Otlrt'ttl~tltte , • • your publication dfom witb tbe gen­

eral C'lompaign for tbe sale of Bonds and Scamps in 

your comfnny. Be sure to contaCt key associateS 

regularly so you C'loD cover current sales and partie!· 

pation, bulletin-board announcements, issuance of 

bookletS or other material, employee meetings, spe­

cial drives, interesting human-interest sidelights. 

cft"I'IUt: , , , questions from your readers; answer them 

fully in print. Take advantage of every chance tO 

make your paper important in this united effort. 

* 

THIN K, THINK! Your continual think· 

ing about Defense Savings Bonds is your ~ in the 

huge job of winning tbe war. 

* * * * * * * * * * * 
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* 

THE Treasury Oc:partmco t urges you to ma.kc 

full use of its facilities in putting more punch 

into your cunpa.ign, to write llDd ask for spc­

ciJic belps, to offer suggestions for impro~ment. 

Send ill rommu.rucatiocu t<>-

* * 

Ross BAilltE17, JR., 
Chi4". Bllsi,tss Pllblif41iONs Stctio,, 

Oc:fense Savings Salf, 

Treasury Oc:panment, 

709 Twelfth Street NW., 

Washington, D. C. 

* * * 

* * * * * * 
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AMERICAN FED ERA noN or l.AooR 

LO!i"l OlltoiJICC tlllPMOitl MAtiOMAI. J. 'J'.1•S.,.... 

CAI\.1 AOOilll ArU.. 

~· 

-----......... --.--­.. , .. ... -.,.__. .. 0. ..... .,_.._..__.._ ........... __ ........,_c...__ 
~·~-~.... ~-- ...... • .. ~D.O. ...................... -....... ......-"""""""-..... ,.--. .. ......._ ... __ ,_.,,. _ ... _......_ ................ .. .. 

...,.,..._._,... ... ·- _.,.. ..._,., .... .._ .. _._ ........ ._...._o.- ... _.....,_ ....,.....,_ 

._.~ ... ...._ -~- .. .:-. 
---..... • .. •-.-• c. -~-. ..... ---. ..... _____ .. ._ --.....-...----o.o--...... ---... . .......... _-. .. . __ ._,-. __ ,____ .. ...... __ ......,...,-..-,..... ._.. ...... .-,.... .. .. 

~---.0.........,_,. ..._ __ .._-.... .... 

To OFFICERS OF CENTRAL LABOR UNIONS. 

Dea.r Sir and Brother: 

The American Federation ot Labor has set a billion 
dollar quota tor the purchase ot United States Defense Savings 
Stamps and Bonds by ita tive million members as its objective 
and purpose duriog the coming year. 

The campaign tor the realization of this high and 
lotty objective will bs launched on Washington's Birthday, 
February 22od. It wi ll be inaugurated through a Joint radio 
appeal by Secretary ot the Treasury Worgeothau and the Presi­
dent ot the American Federation ot Labor. These Joint radio 
addresses will be delivered over t he Blue Network trom 8:00 to 
8 :30 P.M., Eastern Standard Time, Sunday evening, February 
22nd, tor tho purpose ot celebrating Washington's Birthday and 
tor the purpose or inaugurating this billion dollar quota 
Defense Savings Stamp and Bond drive co the part ot the 
American Federation ct Labor. 

I respectf ully request that all central bodies 
arrange tor special meetings to be held on Sunday evening, 
February 22nd, tor the purpose of lietening to the radio 
addresses which wi ll be delivered by Secretary ot the Treasury 
Worgenthau and the President or the American Federation ot 
Labor to formally launch this billion dollar Defense Saviogs 
Stamp and Bond drive. These meetings or central bodies can be 
held in the regular meeting places where radios can be 
installed in order to listen to the radio addresses which will 
be delivered by Secretary Morgenthau and t he President ot the 
American Federation or Labor . Each central body should arrange 
a suitable program tor t he occasion. The friends or organized 
labor and the public generally can be invited to attend your 
central body me•tiog. 
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fbe treacherous attack vhioh vaa mada upoa r...1 
Harbor on December 7th created a new undaratandin& oa ~ PIP\ 
of verkin& man and women everywhere of the real obaraot ar of 
the war which is baing waged by totalitarian natioaa -.aiD8t 
aalt-aovarning, democratic countries. fbara is no doubt bQt 
that the treacherous, disgraceful attack made on Pearl Harbor 
vas inspired and supported by Hitler and hia aaaooiatee. 

The American people are united in their determinat i on 
to win the war . rha membership of the American Federation ot 
Labor eharea this point ot view. We all know that our freedom, 
liberty and the maintenance ot our tree, democratic insti tu­
tiona are at stake. It America wins, labor wins. The win­
ning ot the war means the maintenance ot our right to oraanize 
into tree, democratic trade unions, to preserve said trade 
unions, to administer them i n aooordanoa with democratic ideals 
and principles and to use our aoonomio atranath in the proeo­
tion ot our economic, social and industrial welfare. Bo other 
claaa ot people making up American lite bas mora at stake in 
the outooaa ot the war than American labor. 

rhe Army and Navy must be supplied vi th war materials 
in abundance. Labor must produce them. fba Government must 
be supplied with money with which to buy war materials and to 
support the Army and the llavy in a full measure. We must 
supply this money to the Government. It oan be done through 
the puroheee ot United States Defense Savings Stamps and Bonds. 
Each worker must do his part and aaoh worker muet purobaaa 
Detanaa Savings Stamps and Bonds to the tull extant ot his 
ability. We have no ohoioe. Our duty ia plain. We oan make 
our contribution through the purchase ot United States Defense 
Savina• Stamps and Bonds. 

I know the heart ot labor, its apirit, ita state ot 
mind and ita attitude. I know it will respond in full measure 
to the Government's appeal to purchase Defense Savings Stamps 
and Bonds. 

llov , please remember the date, 7ebruary 22Dd, trom 
8 100 to 8130 P. M.; the occasion, Waahinaton's Birthday; the 
purpose ot your meeting, to listen to a radio appeal by Seo­
retary ot the Treasury Korgenthau and the Praaident ot tha 
American ladaration ot Labor. Begin to make your arrangements 
tor this mass meeting immediately upon receipt ot this latter. 
Let the President ot the United Statea , secretary Morgentbau 
and the country know that a thousand central bodies are aeetina 
aa one on Washington's Birthday tor the purpose of launohina a 
oampaian tor the purchase ot a billion dollar• in Datanse 
Saving• Staape and Bonde by the ottioera and ID8mbere ot the 
American ladaration ot Labor. Bo aore appropriate oooaaion 
than Waab1ngton'e Birthday oould be ueed tor the purpose ot 
launohina euoh a patriotic oaapaian. we oan &8~ 0 " iAaplra-
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tion tr~ wa~on'a Birthday in .uob a ti\\i~ an4 .oat 
appropriate way, 

Please let .. know t.aa4ia\aly ot yo~ ~oae an4 
plana to oarry out tbe requaa\ I .. berain .akiD& to oonvene a 
apeoial ••eti~ ot yo~ oen\ral body tor \be realiaa\ion ot \be 
purpoaaa herein ae\ forth on Sunday eveni~, Waebi~ton'a 
Birthday, Pebruary 22D4. 

rraternally yours, 

Preai4ent, 
~rioan Pedera\ion ot Labor. 
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\VH A"H A NAnO!'I' J<T WAJl, Our lh•c-:a, our liberty, o ur tA<:red bt)I'IOf Me I I 

11
u1ke. 1)ietutor6:hi{"l Qf rxu -aordlnur)' ruthleae:beaa h..,c lnwuled out <MIIpoiU 

and ifltJIII"'rik d out &teUrilf and w.ty q f lif~. Amt'tiCilnt evrry~here have IJ!nUII 

to the NatkM1'6 Jd~n.c. ont.l are :U'dinl lor tiK" lttugale. 

ManiJIOWf'r it ~in: mobili:ud I« our armltd force.. Our indmtris an 
..obiliLiAf the tooh lor •• -.-.,-. 1M Uoited Statee Trea""1 b mobiiWn1 llli06t'1· 
tlw i!KIUJ~ble .. tioe'wl Of WM." 

I• thi. e-mti.al work. tbe Otf~ Sa.-lap Sed h;u the ~1,--ud 
tlw eppon..;e,--or ~ot:tia; • put AIIKriea··•idc Can•a.. to rtom~it clollut 
hal the~ 1.0 Jlft'i""-~. proc«t. aH. dd'~ the Natklo. 11.&. Jftll Jlf'CIV&ID 
"oo• "'ady to be bnothtd lluou;hout the Xatioo. h 111iiJ be utTkd to ~cry 
ett)' and to-n, e'~1 ,iUa;e and hamkt. rt'f'rf poup i.u 01;1r pos,u.ladon. FroiD 
e' rr) • tlfn! IIMYe • -ill be rtady ree~foc 111·e • ill lie •lrili.na a blow l« ow 
ro.uury. 1l•al we are re.ad)' to ~trike thit f&ret lfUI blow of tho wat I• a cribolc 
to th~ rfl'ort•) ou nM:n in the fltld bt~,·e p.n f«th in the .,., , fe• • mo.llh.t orglu\~, 
tnUalltenillg, ~tid rreJ)Ilring your "''otkttt lot a task now inditJ>CJINble to the 

va&t " 'Ill' dfor1_. of our unitl!d peopl~. 

D ssttv Mo"vM~~o?fltAU, Jn .• 
$«n1.tH)' r{ the TN'41.1U?'• 

I!II PORTANT 

It U ~ted lhat Statft ,.,-ith many l.ut;e: finnt requiri.n& a , . .._1 
ant'lf or voluntH:I"f in the contact~ ini t&Uation and tollow-u .• , ()O Parroll 
Sa'inp rnay ha,·e a problt:.m 1:1 to when their tanYaM shall uke plaot:. 

TI1e Pledse Card C.nvt:Jt can be wM to -'Stimulate J)articip.ation in 
p_.yroll s~"·in&t Plana and to trtlle additional requests for aue:h l'lanJ. 
It, dttl)ite tl1~ oontider• tion•, the St~te Adminiw-ator and S tate Chair· 
"'an t'Unclude that 1he adop1ion or tht Pledge C.'lrd Cam1•aign 111 thit time 
l'I'OUid io a ny way 4,.'0nfuae or delay their Payroll s~vinp work, Utey diOuld 
6e1ect a Inter dute. 

DlKretion uto J.mv 111c cmtt.w.t t.hall be C()ml,c-zcd, u wt.llu wit en It 
ahaU take pl.acc, will be ldt IO the State Administl'ator and Slate Chairman. 

lt it hoped. hoWC\' t.t. that mOil Stat~ will avail thent.Kh•tt or thi.t 

pwvam at an early dale. 

* * * • 
n.-. ,...,....... ;. ""-4 .. ci•·• tkuW ~ .. • t.w 1he ~«"- tl. d. 

~_,...~he~~~~,. ... ~ .. !'. ,._ ~ h c-.1 ... 
~ ~ to be .t ~ to 1M ..W loml olthc ~ S.-ri!tc• Staff'- rbiJNftCo 
~ aiMI a4Mi•l.cm.., a Nadoo-"'ide euTaW ol .U flttt'C*' ol ~ ....._ 
&OJif"UIIIO'CM\m.p fur~ffll~ 

The p11t11U8C of d~e ea•"•"' S.. to~ • "ptd ~e of ~uloe f:om ev~ f't'tdvt<r 
ot H'l\1~1 h1<00me lu Amfriel.-t Me!"e ••urin.s 111.111 ~ ~ pinluUy ., .. ,,m,·NI .,.'ilJ 
.,~ltr~t.atkally ''"'Y Orfn1Jo11 Uond• {(If du1 tlunliolt of the --.r. thlotr II~~N~UJI' P•r·roll s.~t••c-
11•n,. L•nk drdt 1"'", (fl' llf•IJIC Gd~r form of •)'tt~:matioc inve.tmwt. TCtlt or Pullluot ol 
A~s:lt..Wtii.J ll10uld Nttn d~ 1~"''~ 

In ~ne,.l. dw lololrllt~ I IOII an•l t iiQe"koM ('(lntairw.cl in lhit booltk:t ue belie•al 10 lit 
appliuble 10 "* ' uf tl~e l«al problte•• lilelr to liCI c~nc(f'Cd. h af"«<CCI"'Meol, IMtWeYtr. 
1L•t ll~e ' 7'1Jn ol Wt~u•lttee IWI~~t.alilwl vuy amon.& ~ Suttt ud that in •1.-o.c CY«7 
D:...lttylbere ui'l6 a d1lftrt'tlft i11 total ('MIIitiont co be n:!ltL 

h .. {(It, dllefffor~ tlul the flt&d ~ llfpt"'isiel the CUIUIM thooi.J f:tlard tlw iniflnte­
tioat twn;. .. ~,,... ,.,..,.. ,..._ ... ~ble oNtn. "rbt1 a. .-1 ~ be ..Upwd 
• _..Wd ..o-.ct tiii:Wiud~l~tio' -a... 
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The Purpo•es of the Ple4ge 4:ampalga 

T11a TIIIP.A4t:MY l)f!I'AJIT..)II.!W REUEVIU th11t thi.. natiM·wide canv&M will ttr'f'e 

tbc loUo"•tnaJ•"riJOttt: 
1. •ro ..eenrt. (rom evc:ry ~ in the United Sta te. wl.o r()Cf:IVtl rf'plar 

IIHXihle, 1 Mgned ugrt'tiOtot to JN~rc.:h.ue Odeo.e 061ldt undtr a 1)'11mttt5c 

tnd ooolinui.ncJ•Ian "''bieh. irrefpec;tive or all cuhe:r mean• of Gna.M:illJ tbe 

war, it • I:MIOiutt-1)' vital to our armamll)nl procram, ow fileal procram aod 
oor f"'ttfttm)' now • ., ,,;e:U u dwi:or; the poat-wa.r ptdod. 

l. To obttin a ClOIII~Te reoord al the aum.brrr of periOM who. prior to 

the CMYMII<. wn-e ~"' a .,,..tematk plan of bu)--"lft& ~koN 8oodt., 

ucl the ntmt to which ther int.md to puniDf. t.he plaa. To ~ 

&o. tho.ewhohuenot alreadrembuked on a l)'ftnnadc plaa ot .. ,-, 
fklm.e: Bor..!b 1he amounu they wiD nplarly ~ to tJM Ccwfi'UHIIt 

lor tbe cJwalion of the war. 

S. n,oup the ell'ttlive mttllod or pertoaal approach. to carry Wonualioa 

C'Onftrnj"l Otft~ I.lottth to every penon in tl1~ n•tion tt!Ctiviof fi'JULU 

ll)t(Mn(', hit i:l(lkvcd that tile UIDJMign'll IN'Omotional UhiC I.Jonc WliJ 

J"~dfy llwo rfTort de,.oted to it. Ectm•lly important wil l! ch~ p i• are 

C!fftal•' rollnt"al objeetivta " 'Mch thf' JlJed1e C'JiniJiala:rt C!an IIC()OillJ)Iid•: 

•• It .... m M'f'\'t: lb II l'C,N'I or trial rnu (or ()ur .. ntlrc organlutlon .... ·orkiog 

IO~ctltt'r 11 IO(J •Jio«d on a eom.1n0u J~!VIII rm. 

Wt:ll l.: I<JICJI• in State and local rotnmiu~ nay be «V('aled and at dw 

.ame timf' !l~nlf)W:rn:d undtt the pre!IIIUTe of doin1 a IJ~oeClfte U!Jt in • 
lilnitf'Citi:me. 

Colll.lltUn.iti" in "'·bicb no Odmse Sninp Comm:ltl~ now ulrt will 

~1 h.. .. <' to «~mpkt~ their orpniutioa immt'dlatdr• 

b. h h.b bem OIW oltl.- objc!f:tiv~ ol tM ~'"'"'g., inp provam tro-

' 

the btJimt.i:nc to to ntmciOGr orpaiutioa Wt it will f'Ndra irtto "frY 
oool: and tnAIIT ol Uac: Nadcn IL Jw; bfta. ow purpDM to ft'6.t thor 
~atioa o( ouu~Mctiof ritiuos.. aot oa.Jy in nny St•te aM local 
communltr. but &IIIOI:lC ft"ftrJ poup ol people who mf&ht poN[blf buy 
De.f.tr~H llond. and Staml» ~cl.ia& to .ome 11ftt:•atie plan. 

It il not t:nouch to J)fttftll our program over the raillo. in the~ and 
through othn- dt.a.nne&. ol publicity. lmpc;.-tant u thil publldty Ia. 
t he ultimate IUl'<leM or the llt.fente SaYinp prop-am wUI deJit"l1d upon 
the Jlt"rtOti•IO•J"''IO'' ll«<ttloOti(llllal work that i& dorH: lrom elay to d1y, 
...,.~k 10 wett... ~~o.nd mootlt to month IOf tbe du.ruiou or the w11.r. 'J'o 
carry 011 tbl.f .. ,, • .,. root• .. promotional activity. i1 t. vitally n~Hry 

that J)e.(l!:f\*l Saving. Conuoilt~ or llt.Cns~ ~ving:a tC"j)te!lelllativ.,. 
be appoinltd 10 take I'CI<JM)niibilhy for a limited nu.m.btr ol Jl'f'Opl., llnd 
t.O le(I IO ic tl1at t hey invt$l •* mbeh of lbtir euntcu u minr &I J~ble 

irt Dtftnte Ooodt and Stamp& ~try "·etk. 01' mocn.b throucltot~oUt the ytar. 
For uamplt. ln evn-y laetory. ckp~t .atore or Clotbtr plaee of 
btuiMfrll. <!Ommiu~ 01" .,-enu tl.ould be do!Sip•tfll "ho C!an lpf'OI'don 
the- total penonnd •mooc tbecned,.e. 10 u 11t10tt ,.ffidoMtty a.nd 0011· 

dauou.Jyco e..rry 011 the pcnoa~to-pcnoD )li'<MDOCiooaJ wed: that i.f 10 

rltaUy~. 

tdeallr, chM -'lbt 81t.a • Dt.IC"Me S.Yiftp ec..-..ittH 01" Aplt lor 
e-rny 10 or 20 WGrttn in a planc; b- c«ry 15 or 20 ran.en. and lor a 

.mw..rly llmittd num.btt ol t~ doeton.. J;aw-)"' .. ~ 
m~ployu-.. and ev-ery otbu w;~p earaio&: and inoome..re<ldvU., poup. 

ldt•Ur. too. •uc:h tommittcu aod tut:h agenu 1hould be recruite-d from 
amonc tiM: lftl'•P lor which tbcr hnt ra:pooeJbilitr. Tbu.. 11 Ddt:l\fle 
Savinp Conuniuee. to reach every J.twyft'. abould b8 made up or membt:rt 
or that pc-ofe~~~~ion. ' nle Oerenic! S.vinp Cc:unmhtee 10 proeuole lho 

ule or Odtr~ UontJt among "'·orke,. in mine. and fn.c.loritll •bould 
llkewi~~e be wrn1)1Mcl of mtn "''ho t.btmsth•es are employed In tl~ 
minta lutd fAetoric., tmd btuce are in daiJy atl&Ociation wit t. t.hdr rclk>w 
emplo)'etl. Commltttft toO OOm(IOited wlll not 011l)' be in u IIOI!ilit)n to 
earry c•n " ooeu!.u.ou, ()f'(Nnotiooal etron. but b«Jute ther tnjoy tho 
rrirncM1ip and Wr•fJdnK't ol thO&e to "'bom they appeAl, tl.r:ir e£ror1• •re 
more IJkd y to be auoc:tMtul • 

1'1le Plro~ talt:IJMolJn -.bou.ld I«Tf! u an ideal Yebade lor eam .. , Uuo 
W.t.tf'IICle and otmdin1 tW. type of Of"&•niution.. II thl. ia docw:, we 
m.JI not oWr inMre 1i110CeM for the f'l.edte UJDpaip hJidl, Wt we 
ihaU h..'e an Of1aniutiolt "'-bich eaa. £o&,.o tJrouch to the ftlld tbal 

-l'k<lp -r be CulJilkd. 

• 
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11oo Pledp I...U ;, priao.d boJow, II olooald bo ....t will> -· - ~ 
_..,.... ftai~C'd lo .nW. up. ~~ or tuperrillbac the u.•-. 

Tblo Ploolp .. lbo , , .... , .. ioe o( lbo Pledp .... po~p. h • ollbo -­

Import•- u....ro... ""'' .n ~ with I"'<"Mt it •• lbo !*>flo oboD 
ba•• 1 lhoroutb utldtnta:odJnc o( ita c:Mneut. 

lntpeedoo or tbe P'ledp it.tel€ will re•ul the follow~:a& polout 

1. Tho l'lecl«e card _i, "ot •n order torm. h doe. JWW: ooaethu-. a formal &q.aJ 
ooottaet oa tbe pare of the Pledsor. It 14 • deflnh• moral obll&atioo oa 

~~ pt.rt ol the penoo who eic'rU it., to purehuc De.lm.tt Boad1 Oft a rf1War 
ploo. 

I. n.. PWp .,..... to ""1 .,. • oy....,.U. porobaM _...,. lor lbo 
dwatb ol the war. or u kq- at he;. &n.and.aU7 ab .. tO do eo. 

a. r--,-. 1or ...-,..- o1 Dolo..._.-.... • 
.... l'lodp...,. n. ....................... - -·-·· ...... 

6. Jl, prior 10 ........ lbo .......... ainody ...... lolowtoc a 'f I I •• 

Dd ... 8oo4 pw<hMo --""' loraal tipiac ollbo I'Wco-­
..... that "" • oddioc • """""' pardu:. !""~"'" .. ""'' -- ........ 
ohadr ood...ukm. Tbo Ploolp lorm pn>.W.. ., opportunl•r ro. lbo 
Plodp toiAdl<ato that bo io lollowiaJ a d<&.lto plut atlbo tJ.o ol ....... 

.... ""' hla oorr will bo -lcdpmt -

5. Tbo Plodp "' • -folondol-· aad ........ c:im····-wGllbo 
lnlormatlon whkb It OOdl&baa be d.ilc:loMd citbor to otJ.. fWeon or to 

lbo -al publlo. 
To.-watbo Plodpwith ....phlenid<eoool!Dapeniclpatloolo ......... 

dclmee. 1tidtert w[J) bt proriclecl fer ddpla7 OD aa:tollllobilo wipd·hfe!+ ........ 

wiDdowo .. dwolliop. """"' - Tblo •ddt«. dooipod by lbo Art no,..-. 
ollbo Ild<oMo s..u.p Std. wGl bo ao ........,, aad ~ ..,......_ ollbo 
Klou .. Mu ollbo R-tloot. with lbo-.,. "Wo-....,.... Dc*oo a.. 
aod s....,..." 11 1o .._..s that tbolo-.. willoW poodr u. p•• ... 
-· ol Plodpo. 

s.,.-.. ... ~· state ~ 
... AA••••••atera 

r. ...... 10 --tho l'lodp oaaopaip _,.., looponaat-- bo 
............ h1 s.. .. a.a-...ts .... ~ .__ .. 
lbo~: 

L U the •c&·up ol dtr. towo.. COimfT cw other local «<iilllBBuee ~*­
it ineompleto to Uf Sut.e. the lonutioo oliOClh OOIDUDitt«<l at. the 

pl .... """""''""' 0< ooly parti.Uy .....,u...t oltould bo ....-a~t .. aad 
ClOrapk:tC!d Unmediatelr. A ft'¥'i.e.W of e.a:iatiut OObUILIU.oe orsa&Uutioal 
lhouJd be m.ade whh a Yicw to briaaciDJ c.bcm to war ~ No 
d'ocdwe caa• ... 01.11 be eurifd oo wbue the orp;Diutioo !. iudequ .. 
«'-pie ... 

t. Su.te OWrmeo ud State Ad.adoMtntca llaoaW bra...,. tlaat MCII ._.. 
<aftlllltt.co DOW iocludct tqJf'flk'Glllti't"CI from .eil IIUijor IOd.aJ.. proiii­

""'-J aod - - ol tho .......... .,. o.Jr br ba ..... loool 
cc.uaJtt.,._,-- ._,'gtnbip ol wbic:t. r:ep-e~f!DD a aOOil UOII L ol --'J 1 f 1 CIA~ Qan. wwkcn. ......... 
-bo-

• 
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s. S..,.oloooWhetaba .. -. .... _...... ··--~. 
wlllo loll • ..-"' - ......... Ia .... _ Do6oioo ...... 
-he ...do••-" _..... .... ~ PWp-..... 
blho-t)' ..... tbe-prnioJo:olyaodv' 1 u1y 
-...t. 

'- Eldl St. .. Cbalnua aod Scale Admin!-1« oboald ..... - thoo 
............. aupp~, oi!'~Nr ....u ia ••allahlo ... tbe ... ol-'a ~ 
CIODLCI1i t too. 

5,. t..oo.J 4l0ftlblittee chairmen and other COY .. IUpcniton lbooJd haYe 
iniJ'"*'Od upon them thai cutdfr no contliliM ..-. the IOik:hon to ecoept 
from PledP" money to be uted far the plii'Cb.141 ol Boode or Stamp.. or 
lft part payment there.rar. Penon~ indieulna tbo dNit. t.o pureh ... h11• 

~·t.ely tboWd be rdernd to rqul.v ou&Jeta. eu ...... ..- abouJd 
bt entioMd DOt to lun blaak Pledp card. with a protpeet, lw later 
llpatlll'O, MYo ill aceptioa&l <:irewaJl&oc(ll. A repeat caU by 1JM 

-·-- .. amclt. prd't:nhlc.. 
6. N od•"'""" ......... he .- o1 tbe ....,...11oe ........ :.,. U.. -.y 
...--............ - ........ ~-..~ .... bolp...t-ol 
.................. ......-.. ... tbe~lload.....-. "-
... orpaiutiooa are: 

A--.:..p. 
- :..p. Aaiila.r 
Ce.c:ral Fcduatioa ol WG~~M~a't OW.. 
v-.... otr......,.w ... 
Bor Sooa~> 
Nabo.W ~:tion ol U!o U~tcn 

- "-iatioo> of ill• w..-.... ~ .. 
Ammcao But.,. Aloociatloa 
U. S. Ouomhtr of Comm...., 
Iovottmmt B1nktra AIIIOC:latioa 
National DaetrieaJ Mmulaeturinc A.oe&adoo 
Dt.oeratlc Na.docul Coauaiu. 
~ Nalloolai Comaoi1,.. 
Natlooal "-iatioa of Matwol S.riap Dub 
I..Uo. Ualoaa 
1V caftl •• Orpaiu.t:aoa. 

- .. , othcn boon 10 local eo.uaitke. 

• 

1.11 .. ...,..._ .... -~... ... ..... __ .......... _I . ._. .......... .. 
ooipodl'lodporipoaio..t .._ __ _ 

plaia10_. _ _.,__ I,._ ........ _. 

................. - ... - ........ floolro ......... .... 
them to the ~ted oliocr at the ocatral ~ ol. tile loW ~tcee. 

8. The l'1<dp ..... triplloooto. The oripai aipocli'1<dp ..... tho ........ 
ottbe....._, Oopt.rt-t." w~ '11Mdap1looowlablocol 
r«::«h Itt. c.lthft' to bo rctaiocld bylbo \oc&l committee. or Mftt to Su:1e 
beadquul.en. ln ucb State the Sc..to A.d.mim.tr11« wW de....U.. 
whleh ol tbeoo pia .. lor k ...... ohe cluplicoo1el'1<dp will he ...d. The 
lhW copJ II lO he .... u...~ bJ ohe Pledp, U a ......Jofblo potllclfNOtlono 
h .... bo ....Wy dlopi&Jed bJ u.. Pledp bo ............... Ia oolldl>d 
IDOf'O dw1 ooce. 

9. A ol.oolpaled- at the ...,tnJo81ce of ohe locol ....,;,,.. oloooololl>o 
iaootnoetood to tnDNolt tbe oripai PWp 10 U.. F'odd one...,~ 
S.riap Std. W ............ D. C. lA t1ooao S,.....la wbioh -'a locol 

.....; .... ·- ... """"' l'1<dp cluplicoo .... - --....... ---· 1M--- -ow. plaa • ..,..,..., _,....­ol floolro- bo ....s. to tbe Scate .. 0 0 

....... the .... ol-'a 
........... - other ............. , he oodpolaled "" - 'l1ola 
- - ... lortlo the - ol PWp- the-"' oripaia "'"'anlod .. ..,.......,_ aad tbe-"' the Ilea ........ 
Ia& the dap1loool<O. "' ..... s.. ..... - tbe ooipodl'1<dp c~up~~ca ... 
.,. oo he "'"'anlod •• lhe Suoa Ddcaae S.riap Sid...........,._ locol 
oommitt«t ~ tboWd leo lb it &.hat they ... fonru.lcd tbcl'1l "'"" 

- -- .... .. .. ... with tbe deoiroo "' s .... o .. d.....,._ 
10. The State Q•lrm.an and Admini.ttrator in ~ State MouW -... the 

ctuUrmen ot local aommiut~M to .tn'ance u .ooo. u they undo IOo .Wu.b .. 
tpiiOCI to be UICid In the enrollment, innruetioft and be•dqwt.r&ert lot 
C&OYUMI'Io lo mott OODlmunit.ia, ~ ~ city IWI 
q ........... c., oobould he •• aJW>:. ,.., .......Joly .. --.. -

U. su.. Cl>alnoo<u, Stata Admlalootraton aod - wiD 6ood It bfPI7 
.d~ 10 order tbt pr[Dt.lliunture oeeclecl '- tM ~ at eooo 
• pollibla. Spocl&oaDy. onlcn lboald be p&.oecl eartr b\ tM pr t' b nry 
,._"' ... - ... tbe ~ (l) Tloa I'WIIt ~ Ss.. . .... o.u-.. AAaLI--.... s.... - .t.c.l v.-. ..... 
(1) U......, for C.1 m r 11; (3) SilicWL 

' 
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1J. Ia ..... State, the SUte a..n- a Sate A I I I bwiW ...... a., 
--.J p1oo a the - elfecd" po-iNe P'Nicity _. pa 11iwa 
-paip poi« t.o IIJid durlof the actual CUY...... The ~of 
tbe Pledp campaip obould be broucbt t.o tbe atlelllioa of tbe dir~ 
beaclo of oewwpapen. radio etatiou, aod motion picture thea'- 'l'lloir 
oooperatloo abould be eollcltod for a planned aod -taiaod (II'Oiram 
1uong enough t.o launch the octlvity lmprcNively ill each put of the 
ltatc~ Speaken BurcaWI of all local commltteca should have Pledge cud 
talb of three or four mlnutee durotloo ~ted at every meetiog aac1 
pulilic gothcring in CYer'f community {or a period of at least two weeb 
belore tbe otart of the CaDY all: Sc:hooU aod labor orpniaalioae aboaJd 
JikewWe be 'l'ioitecl by opeU- « ID-ta .........,.t fcx, 10 that 
DO Jl'l'IP io OY<dookod. 
The Trade (Retail aod Wboleeale) Coauoi- lboaJd ~ ""'7 
merdlaot 1lliDg ony medium of ad•ertilinf t.o tie ouitablo copy iDt.o bie 
-r mp.g .n-t eupport t.o the Pledge can& 
EYery eBcrt abould be made to promote ,...,. of a State:wiclo 
oatwo IUCb u State~wide broadeuu, billboard tie-iDa, - ear ond 
bas cud., etc:--110 that the State Ia blaokctod with Pledge cud iulanoa~ 
tloo ~"'-doe"""""" btgin•~ U thia II weD clooe, a good pvt o{ tbe job 
will han been IIOCODipli6hod t.o wuro puhllc acocptance aod euppcrtr 

1~ It ia DOt intended to lay down any bard ond lut rulee lor tho conduct ol 
the CaDYUI throughout the Natioo: Ia cocb State, the reepoaaibility {or the 
.._ of the pn>gram will root with tho State Dd'euoe Saviop organioatioa, 
iDctocliDg the local aod county committ- Th- groups will he expectecl to 
cleoip method. to meet the Yuying p<Ohlema aod cooclitiaa. foaod in the cli«enat 
local OOIIUilunitle&r WbiJe it ia DOt inteDded that the Pledge CaDYUI otart 
throagbout the Natloo oimultaneouoiy, i1 ia ,._ M I M ,._~he s.­
..- ....,., - -.pciGnGl ~ oMu/4 p..- all pam aJ ... s-Jr-
6opMilo&• doe-lim& The date for eocb State'• pl'Op"OJD thall he le:lt to the 
cliecrotloa of tbe State ClWrman aod State Adminiat:ratcr~ ~ iD 
pl•ooloc aod cooductiog the camP"il" ia more to he dooirocl than opoccL 

2~ Tho fint ltep in tho org&lllaatioo io to anaoso a meetin« with the 
local commitUe beach, or a emee of mcotinp throughout the State with all 
_.,_ of the local commi"-, iDcluciin& aoy adclitlooal permanent appolnt001 
that uo -ury to give you lull repreeoutatloo of CYery tecdoo of tbe Staler 
L>cluclod, too, thould be repreeentatiTee or beode of aoy labor, oocial, d'ric. 
eommetciaJ, or patriotic groope that UO DOt DOW 1epo_,ted oo your local 0001~ 

• 
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-"- Toa_,dooa ........ tD_wp.,....I'WpC:..c •• 
- y.- loeal Oil ' e'liOil ee a wbole iw a I'Wp C.. C '"w 'l'loe -
callod PWr Cent c ,_ ill ..... 'ty (Gity, -. _,., ....... 

.. cliatrict) woald tboa let ehoat to dlocriot he - ... - ..ton. 'l'loe 
nUJDher DOeCiocl will depald Oil the posrepllio - ead tbe popaledaa ill'rGlnol. 
The «lrniutiona ~ in Sectioa 6 ol "Sageedoa. 10 State ~" 
(pa,o 6} bevo """"ntly ol!'ered their ~ 10 tho Del- s.-n.,.. J>rocrem. 
In edditioo lhuo arc many p<>upo. oac:b u tho D. A. B., RotMy, Kiwenie, Lioae; 
&etemal cwden lOCh u M=- L ol C., L 0. 0. F., Ellre, M~ I* 1 • "' 
ueociatlona, ouch u modical eoeieU.., bar ueocialioae, DQraro"" neipb ol o d 
end OOIIUDunity dube, citiaeaa, ueocialioae, Labor U"'- Aaz!l! z'M, IW.t­
Teacber oraeniudoao. end r= ow -·• cna.. All tbeee - Joe ..W 
opoo 10 take pert. 

Tbo lollowill« ....... tiom fDr the ectu1 ~ ol the caDY- ........ 

fot yoar eerioue cooaderetioc: 

a. c-p~·pori"" c...-. 
Tble can.,_ woald be coadacto<l by ba..U., a COIIIIDiuee eet ap 10 badle 

ooeh of tbo major oc:cupatiooul poope wbicb, ~. iDchoclo e mejclrity ol the 
people with ~ income in the Netioa. Tble COIIIIDitteo woaJd 0011tact ««y 
penoo within i~ grc>Qp at hio place of buein- or -ploymonL In - ead 
citioe wbeu Community Cheet, community driv ...... oeauelleed eUDaal cbulty 
drivoe ere beld, aimiler plana of contact with tho employee et hio « ber pbce ol 
emplo)'lllent bevo been eu~y carriod onL lD every lect«y, ttore, ollice 
« Other pleoe O{ buein-, COIIIIDitteot « fiCD~ would bo doeipeted within the 
6rm to urry ont tho Ploclsc Cennea. 77leoe _,....; .....U ,_ _,.a pr• 

- Dtf- Sarint9 c...u.w.- iA "- J>1- and -~ .,_ lf"JJIP&. A 
liat o£ lOCh grc>Qpt rod pbcoe of employment, lbow'ln« the nnmber ol ....t..n ill 
.. cb, Ia avelleblo in ""«7 town end city. To UDdentend bow the "Groap­
Oocupttioc Can•-" ceo rueb moot of the people witb replat ~ witboat 
nnnrc • ..., duplic.tdaa, we have but to atudy the io11c>winf ....,..petiaaelotetio­
tice lrOin the United Stetot c.-: 

(F'._ IUeD rr- SWrid ~of ... U..W S..) 

Manuf~ and M.-.imlinJuarla ................. . 

Includoe oac:b poope ee: 
Cerpentcn ................ .. ........ . 
MenuleCl1Jrin« F...mcn ... . .......•..• 
Mocbaniot ......... . ................ . 
Paintcn, Gluien .................... . 
Ootbing lnduttrics ....... . ... .. ...... . 
Food In<lnetriee .......... •............ 
Iron, Steel, Macbinory ...... ... ....... . 

• 

929,426 
S38,S(M 
638,255 
528,931 
488.909 
224,-ll6 
651,898 

14,11G,652 
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'I'Nr; Flfw.JC nririm .. .......... . .................... .., 
r:!it~~:::::.::::::::::::: 
Trot~: ....tn ...... om..., o..,.....""' 

TeNDiltr~ .. . ...••••. .•.• .•••••••••• 
(Not iDdodin-& driYfl"' lor Wuie&. t.tOn:$, 

....... ...--""'Ududod Uftd« 
Thldo.) 

-Ul~ 
'l'mM (All reta.ll, whoi(!N)e and jobbio& e.ubUahmmu) •••. ,. 

Inctudt~t •uoh poupt ••: 
S.leut~f:n. Saleewom~n. Clerla.. ... .. ... 2.,410,99-t 
Reta.lJ Deaien-i:tl~ludi.n« ma.napn. IU· 

perkumdmu., and am.ill ckalcn. .. . .. 1,703,.522 

Owkol .... ................ . ...... .. ................. .. 
Jod~~Cleiluch p11UJ- U! 

s._.phcn, Typ;.... --. c..bl<n. 
-.. ...... M- 06oo lfdp.""' u­
li&od a..t... 

I'Wiie$cnb ......................................... .. ............. _ . ., 
W...-..,.a. eoaty, State. aad Fcdtnl. odUii•• ol 
:!:(: aot oc.berwiM dWF a ada • 

Pr.f-........................................... . 
lodudoo - """~" .. , Doc-tort •.••••••• 0 •••••••••••••• •• ••• 

Lowy..., l•dc<o. ..... J ................ . 
Teachers.,,,,,, .. ..... ,.,,.,,,., •.•. 

&:~~~:-:·:·:::::: ::::::::::::::::::::: 
Tec:IUlk.tl 'EII(Ineert •• . • •••••• 0 •• •• • ••• 

M uodelasu • nd M I1De T ucbtta ..•. , , ••• 

15S.803 
160.605 

1,044,016 
29-~189 
7!,055 

148.848 
226.249 
16S..W 

Fwwry, I'Wolnfw MlnU., •. . ............. . .... . , .... , • 
loducloo -t.poupou: 

Cool M""'Opinti•co..... ........ . ... 62 1A61 
~ am_. ud Woodchop-

................................. 162~ 

~ ........... .. 
•• 

6,081.<67 

rs-..,.,... .... _, .... M t 1 ' -........n...,.,... 
..., _. c- 1 - 'l'ndo. r_,.. ~ _......., _. a..w _ ..... _,_ .,_,. .. ., __ .. _ .. _ 
.... ol i I ) __ , tlwoucb •• ,._.. blo!i:-to-Woc:k .. occ.petloMl .... -. 
byCIOIDMittootor apaU.. -=Ia • 1 No'-• -..-...__..,,._. s-. 
--....... - .-...p ......_, .......... _ .... .....,._... 
.. .-...p tlorir ........ .............. 'l'buo, aWl - ....Jd .. ~ u 
tho pool ........... , ....... depot~ by ....,.,,_ .. .,... .. dcoipotod bJ tho 
Poe:tmatm or b7 aa olidal ot their owo oqaaiaalioG. SiaaUar an~u 
mlpt be ....Jo In tho .... ol Tol•pbooo Opwo...., Rallwor Eoo~ ud 
Mino Woften. 

It wvuld bo .-Iblo, ... llb ................. oD pobllc ......... _ ... 
cmpi<>J-. Ptol......,al ....,.,.. ....., u T...._ o.c.- Lowy.., O..dou, 
ud Nureet C&ll IDOit e«ocdvely be cu•-...ed lhroup CCICDJI!Juc. or u.k OWD 
pol .... 

b.Rlualc-... 

'llto Ualtod Suta .,....,._. ol Agi<oltO<I .... --... .._ .... 
PWp ............ - oil,.,_.. ud ......-. ia """'1 Suto;. t1oo Na-. 
"l'he tW1II c:ua•- w1ll be ~acted tllrwcb tM .ccin coopen.tioa old. su .. 
....t Coao.or u. S. D. A. Wu Doonlo. whkh ... ...._.. o1 ~,.d_ ol 
--ollhe~tal ApWtw.~operatioc io Ute Statee ..... tiel. 
n..a...o-ottloo Wu -... ............... Apic:ollwo.Uj-• .u.Ja. 
Watioa olicMia. ia CIMib Sute Add eounty. The AAA b.u ...-..,. ,..._, ol 
the Ddeouo S..u.p Stotr. oumd7, thot U.. Agic:al""al Wu Bootdo loop•,. 
\be aduaive lftpooMbillty lor tho nan.l CUYaa 10 that there will be 00 CICIIdld. 
ol dutict., or duJ~tion of eft'ort b7 otiHr !ana orpoiu.U.... 

It u ..ry lmpo<tM< ..... """" S.0.. Admin-..,..., 1M S.... Ool_, f/ 
U.. U.S. O. A."'"' IJoortl...r .,.....,,. P"'f"" ...,,... ,.,._tiN looal Or/..,.. 
Scu:iiiJ§I ClaoimMJ~t amliM County U.S. D. A. IPM a.cun..an. Toce1btt they can 
wwk out the detal.l• ot tbe can ...... dittrihution o{ card. md lilcnture. •• wrJl 
.. the wiJC!IC!ttQo Of ~nil a lltr lhCI canY..._ 

Thua. tlt.rOUab tho .. Croup-Occupatioo .. lllttl RurAJ Cuv .... 44.860.763 ptr• 
10M eau bo P•t:o an ow,portunity w .tp • 'Pkdgc Card. u wt:U plt.ooed and 
ClOIIIduc:tc<l. •uch a u.n•• nenl not ia.Yoln uyi!Uiou duplK&Uoa. 
c. n.......,..g __ Cenrou. 

TIM~arryloc:oo:t ol th. '"Crocql 0 ; tioo,. aad R ... C.• ... 
woUI Kill ..... bdWftll 10 awl l.S ...... people tba:t Ucl QCIIt bed""·­
....,......,,., o1p . PWp. £-do ud...., ..... ;. .. "'"' -·r-w 

u 
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_ ....... ~.---...... ...-......... rw,._._ 
wfQ ~ wllo hln.ot ~ 1leea I 1 ! ..a..._ ... , ...... ., ... 
- ,_ people ......,, plodpl. .......... - ........ .. _INII,,._,.dr ......w be p. ................. ,..,lip • PWp. o..trlo .w. war - .. .,_be...-. 'lboduplltalioo , ... --....... klilaopl .... «<~•• ,._.u.. lo< tho om- Sa ...... l'ropua. 

The houte-tOoobcNM oa.n•aae will call fOI" • wtn lald~t plan of orpu1u_doe 
and wotn require, the Mlp of thouuact. of WOlken lD We metropolltu art .. ud 
bundretb In tho leu populoc» ~ and citiea. Tbftle wc:d:ec. cao be ~ 
(rom m•n1 IIOW'CC!to but tll.e fist of orcaniutiool aua:~led (ptcCI 6) .bouJd 
bo •«1 hdpf~,~l. Dlatric.tioc of town. and eitie. c:&n be workrd oot by the local 
_,.uu ... whh ohe aJd of .......... kadcn, upetlroood Rod C.O. _....., 
rlcctloa omdala. etc. Work-en aMuld bo catbued tocetbrr ln HCh ot tho mey 
cU.tric.u lot pldaMI8 aad U..-wcbon and tho clittribuc.loo of pqtpbleta. ~ 
cud and •Uck« 11UppU. You may hue u lll.I.D7 wod.tn u OIMI or two to NCh 
block lo eYtty town .ad city. With ~ tboo•wnd• ot ofl«'t or oooperatioo that .................. s-....,.- beado of ion.-.hlo .. , ...... _ <- 5«oloa 
6 o1 ~·doot &o State Admift.lttra:ton""). h r. ftOC •Udpt~tt<d tluit ~t.Uaiac 
-... will .... ...,w... .... U...t tho ...... will loa .......... aad ·--·-.. -a-..,- c-.-

..__ _ .... !hat ,.;pi be -.1 to -· r- otll« ,..._ 
aedritloe Ia tho ....... ola deoa~p -~~- I>•T· 0< do,... 10 be bdd lhn>opooo 
tbt Sut .. At tuda tUDe. to~DC cc:atral Aocatio01 aoch u ~ ehy ha1lt. 
oiric aaditoriu-. prooiad po15otc ~ .... - be kept opeo lo< •oluotttt 
~~ br .. ,... ... ...- br tbe Croup.OO.•patioo. R..-al, .. 
D<Mo-to-001;110 Caa•u.cn. With the cooperation of Co•C!f"l'llt'' aM Ai•ycn. 
100M pubUo cekbntkm .W,:bt be bekl in ooojunetioo with aucb an etrort lt tbo 
numb« ot P14!dcet already roceiv~ indicated •h•t m•oy had ttiU not llipcd. 
'J'hM WOuld ln'YCI U m added Opportunity (« anyooe who. (or any tt.IIOnt 
lnC!IudJn1 l~e~k of unflentandin:. bad not &igned urlier ln the eam,..,.lp. A 
lu.rther •ua-tkln lew "cl~an-up" actiYiti« would be to form •podal oommittOC' 
l.n e'tf.r/ Oflanlud club. goup. eocit-ty and aMOCi.aliod lOt a retheck of tbttr 
owa m~bJp." 

u 

c ... .,, ..... 
1t 1.o lho conlld<lll helle! and ""!'OCUtion o£ the Trcuury o.p..u...., 

U...o the vu~ Nalion,..;do field orp1tization which baa beea _, ... IJI 
furtherin1 nation.t.l ddtnte throu&}l the promotion of rqulv pu.rch.aM of 
Dtfeme Boodl 1nd Swnpe will move into this ntw project with~ 
and pride. The- which baa~ ita eorlitt ,...,. afocda 
a t.il fM complde confidtnee in 1M outcome of this oew CUDpai.p. 

Toda.J, palriooic d .. Olloa and pride o£ eo..ro-t i.o ~ ...,.. 
the w.l, Americaoa .,. .. ,.btte are rady to do their Ublloal to hrias 
ndO<y. Thi• Pltdp wiD .. <T milliooo o£ our people the oppootw>loy and 
the pririlep to hdp .. , .• Ammca. and to hdp"""""" their...,. rut ....... 
the N.llle time. The J)d..,.. Bond Prop-am opena wide the path IO .,.,. 
ticipation in a propam. which will help to make. IA.lM that "Govemmcot 
br tho peoplo thaU ooo periah £rom tho canh." 

... ___ -· R. w. SP.uu<s, 

Fi<ld Dirocto•. 
Do/<NO Saulnp $U>.Q. 
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·-·---­·-·--LEGION TO PLEDGE WAR BONDS * * Call .for 
Auxil ia•·' J ... 
Plrcl!(~d to 

llund llalllt: 
~.._. ,.,.....,..,._. ..... ...... , ............. ........ 

.... : ... , .. 1 

10J "1·"-\t".IUI ~ 'll llllllll t. ·-­--~-.-. .. 
1 .. , • tl ' 

''"" I"" •·I l~'""ll't--o! U• -·· ... '''"'"'""''-" ., ... ·~ I""" - f • ~~ ,..,,, ""''I 
of• ,.., ., I t- '"" 't·'""'! 

•• , ·- '--..... t--.-i 
\~' ' I Tloo 1•11 ,,....,. til• __, ,..,. \111 
..... 11•11 ........... , ........ . 

"'•t••ill•• """'' 'I!M•h II loo 
'""'" l!t ........ "' ••• , ...... I ........... _ ....... -~ ...... .. .. _ ................... i ...... _ .............. ....... 
'" ... "'' '" ....... , ..... ~ ~ " .... ~ .. ····· ...... ··~....... I I •'"" 'l"~i++<ll '"''' ') \ ,., .. ---· 

,.,~e,..... 
.... _ .. 1~ .. 

, .... ., "" , .,. l I ......... -...... , ... .......... .. ............... ... -·-~. --····-·-.­........ ·-\ ... _­__ _.,___.__ --·-... 
linn• 1/u• Pwd.• 

Cnn I :f~ 1'/wir 
( lr J:lllli:.frlimtA 

* * * * * * * Service Goes Out Over 
r------=~--~=-~==--~=-,· No ll umc> in 

ttol! •oonc .. o ... ec ............. ~ 

~_, =--t• • .-......, 

t • e,o.~ •• l- _,,.... ..... '~ l.l» .-u - ,..., ., n.. _ _,,_ """'- ,. ~ """*' ., ..-...... 
~ "•*"" c..,. teo ,,. ., ..... .... ..,., ,, .. ••b• • .,. ""' 
J l""o """ '""" ..,.tool. "'' wJU' .. .,. ,., Jltr t;N-C: ... u """• r.n ...... . , .,. - ··•v ... •u.••h• "' Qo t.ot..~1- _,. 
OI.~J· 

n. "J"••.._ _ ......_.. .., u.o .,~u- _. ..,. 
~·- Jt. "" .......... w .. u.o t .... - .. - ..... tn<l•l "" U. I'-" lee- til l flf- bU. I ,_..,_. -. ,_ .. ...n .. IMI _l .. <:o ...... M l c1u -111 U loU\O -·• H .... , '" ...,,, .,., ., .. , ..... u•. " ...... _..,. " t-"' ,.,_ -·17· 

r. U.. t .. ltU I • -'-"' '*'- .a. -~ __ , ., .. " t/11 w ~wnl,...,.... .. ,..__ J 1o.W "._.~ ..t• 
- "__,.- ~- "'- l-l·. 1.o1o .. .......,.,..., ..... ,...,. ..,. •..n-t.c ....,... ..... u. ..,. .. -uo~ ~ .... ~"' 
fi.¥MI .. - .,..., 

"""'· ·~· .... -.u-tc--. "- _ ,,_ """"-
, ........ u •• !.U... 

Nul iun C:an 
He• Ski ppl'cl 

l•co..~. , ,... f.all~ ...... ,, 
l.fl ' •11 ..... . . ....... IJI:•• 

, ." p ... ,u •• n •• u .... . 

·~, II , .. _ _ .. , .... ~ ..... , ... 
~ ,;._. ...... ., ... '"' .w.n 

" ' ., .. ' " ,,,.,, 11ll•l•••l tJw 
ohu '"'"" ""' n.-Ltl!!tt ,,,.....,, j,.,..,"'' ...... '""··-·· ..... ~. "" .... ..., ... ,., .. ' '•' 
.-o,.~-

......... ~·· .. -· .. ···-"" '"""' ... , '" .... , .. , ... , "''"'' I'""" "'""' ............ ~ .. ,. t_., .... llft. · • ............. .... -..... ....,_ ..... ~ - •I ,,._ , ... ,.; I--

l
l!- '•'~ It· .......... , .............. '..-..-~··\ .... , .... , .., '"" ""' ... ,., .;. ..... "'" J·•• '""""'""'- , .. ,,.,u,, 

'"'" t ' ••• "'It,.. • I '~" ·~ ... .... ,,.,"') .......... ---
I Stamlmugh and 
I' Bclgrano on Air 

\1 .. -r'o I.-e . t•• t • ••I ,,... ............. ........ ,.,. 
-...-.. ··- .=============================:'.,! 

~

 .,,. ,,.,. __ , . .,.,., '""'' -~~-m._. .... t lo• _,. 
'"•- 1" 1'"" 1' -" .,. __ :::."·•:.t't:..· ::.=·: .. "";~ ... ~ I INTO ACTION BylYNN U.STAMIAUGH :.~-.:::::::.~ 

l·''('lllnt"' t" .. l•. IV 

~ ...::-:=..:.:: ::;,_": Not;...l c~.,.od•• :::::,-,:.::::-;-.::=-,,':; __ , __ ,_.,__ .... -..- ........ -.. - ...... ,._,.. 1"'- •·• --· .... .. •It .__,. • to ·- ... .- I'> ...._,_ ~---· .. ·- · '" ···- .. ~ 111·~, .... , ........ "''- • ..., ...... !! .... , 1"'-.................... - ..•. :" .. :::W ... ~:~-;:''1'•'-:,=~•,•..: 1';; 1 ,..~ 'o\ .. lofll!oour t« hol l11l.ol~- 1 I~":;' .. ',~" .!, ·~ 11, 1
,.11.__ •., "':'!:.:!..:::/:-'- 11 •• .,. 

_ ........... -....... _.... " ............................. ""• .......... __ ....... _, ___ ..~ .. ...-. -·~-·-~,_....... .. ... ··-·- ............ __ .......... __..... .,. ......... ..... _ =-~ ::.::.::::~ - _.,. ..... ~ --- . .. ::-u. ~-=- ... - .. ---·--to-•-·~ ·-·'t _.. .... - ___ ,., . ...,.,,, ............ -.---~--·- •~ ,..,,...._- • ._ •· ,.., \ ~..,. ...... - _._, ..,. _,,.. ... ~•• -"-' ,....,.._ .,..,, ~ .. m..,..,... • ,.., .., "' • .,., ... !..":":.:..~:.~:-~.:.~•;..::'.!: -.- ..... <i •• boo • I If , ... ""'" ,.,,... .,.• ::::::: ::-: ':::: .. \~:::: :::;~ ,.. -~.::: = := t!:::::.. ..... , - ... twt-- :! ·:::.:;..""':': .:.:.·:..::...~-:~ ... ::::;~ ~.... ...... ol _..., ......... ·- t - - f:'- .--- -·-::"'::. ":"" ':. '- - ... t!INih .. - - -- ..... ..;................ : ·~ .. ::-....::.. .. " ~ ~....:::::. ;:...-,·: .... -,., - '::.:.:::.. __ .. _-:, ::.--~ ... _... . -__.. .... ::":~ ,-,_-~~~-=-:;: ... ......,,_,..•••• h•-"-*•._.... T_l..,_.., ... ....,._ ........ .,. .... ... _ ....... ...... __ ,. __ ..... u..... ----............. """"""'- -r ........... , __ " .. ' "' , .. ., - .• ""~ :;:.."':.::.-:-"(>: :.::.=..·~.:..:':,'" ':."':~-: .. ,.~ ' .... ,..,_ ... .. W ,..._..L.o-~ I•A•n•• - • ....... ,_ • ,..._ o1 • If...... ,. __ . - ,._ .,_, .... _.__..... __ .,_ -~ 
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GENERAL ELEX;TRIC ' S DEFENSE SAVINGS BOND CAMPAIGI'I 
December, 1941 

At the suggestion or the Treasury Department , Gen­
eral El ectric conducted a Defense Savings Bond Campaign 
among its employees during December, 1941. General Elec­
tric had orrered Def ense Bonds to employees under a De­
tense Savings Plan when t hey were first issued by the 
Treasury Department las t April, and this campaign was 
designed to Contact each employee with a personal sol ici­
tation in an errort to get as many as possible to purchase 
bonds on an installment basis through payroll deductions. 

By the end or December, 1941 this campaign had re­
sulted in the authorization or payroll deductions t or the 
purchase or Defense Savings Bonds by a total or 100, 223 
members or the General Electric f amily. on an annual 
basis, the race value or the bonds subscribed to equaled 
t2Q, l41, 210. This total does not include a large number 
or purchases or bonds ror cash. 

During and following World War I , t he highest 
participati on in all tour Liberty Loan Drives and 1n the 
Victory Loan Drive by G-E empl oyees was attained during 
the rourth drive when the total r eached 90 per cent or 
all employees . The highest average subscripti on reached, 
also during the fourth drive , was ~100 . In all five 
drives , G-E employees bought bonds totaling 317 , 267 ,750. 

In comparison with this, at the end or the first 
three weeks or G. E. •s Defense Savings Bond campaign, 
83 per cent or General Electric •s employees have already 
subscribed and this total is increasing daily . The sub­
scr iptions average $150 annually per employee subscr ibing , 
and the amount that will be paid in annually ror the pur­
chase or Def ense Bonds totals over ~15 , 100 ,000 . 

The campaign was organized by a central committee 
which co-ordinated the over-all errort . SUbcommittees 
were set up at each office and factory to direc t the 
activities or over 13 ,000 employee campaign workers who 
personally contacted each G-E employee . 
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The campaign required the production or a large 
amount or promotional material, i ncluding instructions 
ror campaign workers, leaflets ror employees , bUlletin 
board posters, gate placards , and campaign publicity 
in all employee publications . samples or this material 
are shown on the following pages. 

The response to this initial err ort has been im­
pressive. It ls expected , however, because this is to 
be a continuous activity as long as the war lasts, that 
the race value or Defense Bonds subscribed to by G-E 
people will increase weekly as new subscriptions are 
received, and as those Who have already subscribed 
authorize increases 1n the amount or their weekly or 
monthly payroll deductions . 
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GEN151tl\:L e Ef;EeTRIC 
COMPANY 

DEFENSE SAVINGS PLAN 
AS AMENDED, EFFECTIVE DECEMBER 1, 1941 

Schene(ud'', N. \' , DttcmlX'r I. J 941 
To all Gcncr.al Elccmc Emrlo''«i 

You wall ~u.IJ th.Jt bsr ... rnl ownt.un'-C"mC'nt ''•U m;11Jc of 1hc 
.aJoruon b' our <.omr.1n~· o( .a fk(cn~ S.a'IR,I:J Pl.an "hu:-h m.aJc ,, 
.U COO\C'Ou:·rH .JS J""''SibiC: for- \'(lou, .IS cmri4>\«'J, fQ .lo.qult(' l"nucJ 
Sute• Dd'cnK S.ntngs Bonds <lfl ;an m•ullmcnr h..t:nf, .at ''ell .u f1lf 
c.uh 

The Pl.1n as bcmg coounucd. on the .1mcnJN ~.Hu J~r•bal 1n 
thl) r.tmrhlct. ""d I thc-rc:forc wash 10 uL.c thlt (lf''J'IHfiUOU\ (0 U· 

rrcJ) ;l~.lln m\' hOf< thu .1JI of \{>U \\Ill uL.c JJ\,oiRUitC ,,f 1U J'fo­
\UIMS .1nJ rhus .acqu•rc m(lrc l'nucJ )t,U« Dclcn~ s .. , m,:~ lklnds 

Pk..~JC reUKmbc-r rh.u h,· im·esun~ m ~u,h ~,nJ• n·u ""' ooh 
$.,&\('for the fururc. hut you .also heir our Gmcrnmcnc IU rrm·•Jc for 
n:u1on.al dcfcnk. 

PrtJultnt 
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DEFENSE SAVINGS PLAN 

I. EligibiUty 

n. Unired States Defense Savings Bonds nnd Defense Posral Savings 
Sumps, dCliCribed on pages 5, 6, 7 and 8, may be purchased by 
any employee on the payroll of t he Company, in accordance with 
the amended plan set forth below: 

( •) Only Series E bonds may be pu..:hased on the inst&llment buis 
(1) Series E, Series F, and Series G bonds, and Defense Poot.i 

Savings Stamps, may be purchued for cuh in full ar time of 
purchuc. 

2. lo<~•llmeot Purcbues- Suies E 

a. An. em~loyec who d~res ro _PUrchas.; Defense Savings Bonds, 
Senes E, may 111 lllfJ lim~ 611 1n and sagn an authoritadon form 
(TO .. IJOV), and deliver it to his foreman, department head or to 
the payroll department. 

b. Deductions will be made from employee's earnings each pay pe.riod 
on the bases shown bdow, and such deductio ns will continue until 
rhe authorization is cancelled as hereinafter provided. 

Weekly payroll ...... ... . $ -so cents or multiples thereof. 
Semimonthly payroll .• • ... $Loo or multiples thereof. 
Monthly payroll ...... . .. $1.00 or larger amounts in 

multiples of $t.oo. 
In tdditton to the above an vnployC"C' may authoriZ-e d«iu('tion C'Uh 
PI)' pcnod of lhc Ultl pureha,.; price or. bond, i~.-11t.7S (or 
a f.l S.OO bond or IJ1·SO feN" a Jso.oo bond, ttc. 

c. The auchoriulion form muS[ specify rhc: denomination of bond 
desired (i.<. J•s, Jso, $too, Jsooor $ tooo) and the amount to be 
deducted each pay period. The form mwt &!so be completed 
properly in all other respeccs before it will be accepted. 

d. Once a month the Company will pur<hase a bond, in the denom­
i~acton authorized. for each empk»y« whose accumulated dtduc­
uons, on the third Friday in th:u month, arc sufficicnt for the 
purpooe •. ~ny balance remaining after the purch&se of a bond will 
be applied to the purchase of the next bond, deductions con­
tinuing until the authoriz.a.tion is cancelled in writina by the 
employee. 

e. Bonds SO purchased will be mailed direct by the Treasury Dc­
parunc~t of . the United Statct or one of its agenei~s to ~he ad­
dress 81Vcn m rhe :authorization. The Company w1ll noufy the 

employee when a bond is purchued for him. If the bond is not 
received within 30 days of the date of such notice, he thould re-. 
port itt, non.rcccipc co the payroU department promptly so that 
the Company can notify the issuing agent. As bonds will be 
mailed tO home addresses, employed should notify payroll de­
panmcncs promptly of changes in address. 

f. Aa soon ll5 A bond is received, t he employee should verify the 
name and denomination and S« ( 1) that the bond is dated the 
first day of t he month in which it was pun:hued, and (1) that t he 
daring sump of t he Treasury ~partment of the United States or 
one of ic1 agene:ics is imprinted in the lower lc:ft. hand corner 
of the bond. In c&se of error the employee should take the bond 
to the payroll department with a signed statemenl Jivina the 
nature o( the COJTeCtion to be made. 

g. As the Company will notify the employee each time a bond is 
purchased, periodic sr-actmenrs of accumularcd balanca will not 
be iosued. 

h. An employee may increase or d«n~ the amount of deductions 
being made from his carninp. change the denomination of the 
bonds co be purchaxd for him, or change the form of registration, 
by fillina in and signing another authoriza tion form (TO-I JoY) 
and delivering ic to his foreman, department hnd or to rhe pay­
roll depanmen1. Any accumulated installments to rhe employee's 
credit will be applied to the latest authorization, and the previous 
authorization will be deemed to be cancelled. 

i. An employee may, at any time, c.ancel his authoritarian by 
wriuen notice to rhc payroll department. (n chis event, any 
aecumulated installments to his credit which have not been used 
for the purohue of bonds will be ~funded. While bonds may 
be purthased by an employ~ for other persons, accumulated 
installments until used for the purchase of bonds shall be con­
sidered the proJl<'rtY of the employee only. 

j. \Vhen an employee: leaves the service of the Company, his author­
ization will be cance:llcd, and any bab.ntt ro his crtdit which hu 
not been used for the purchase of bonds will be refunded. 

k . I nsrallment collections will be sesrcgarcd from t.he general funds 
of the Company, and no inttrC$t will be allowed on aClcumulatcd 
installments as none will be earned by the Company. 

3· Cash Purchases 

a. Defense Savings Bond;, Series E, Series F, and Suies G may be 
purchased by employees through payroll departments or cuhiers' 
offices where employed, or through the Bond Office at Sche­
nectady, N . Y., for cash in full ac time of purchase. 

Regraded Unclassified



b. An employee who desires to pu~hase these bondt for cuh should 
lill in and sign authorization form (TO-IJOVA) and deliver it in 
penon or mail it with ch eck or money order to cashier or payroll 
department where employed, or to.the Bond Office at Sehenectady 
N.Y. Checks o r money orders should be made payable to Generai 
E lectric Company. Bonds purchased for cash will be delivered 
tn the purchasers by t he Company, after which t he Company"s 
responsibility ceases. 

4• Forms o f Re~istration of Bonds 
a. Defense Savangs Bonds moty be registered in the namts of indi­

viduals in any of the following ways:• 
(t) In the name of one per10n, for example: 

1o1m H. Broum 
('!) In lhc names of two persons u co-owners, for example: 

JoAn H . Brrnzm or Mrs. MIUJ A . Brown 
(J) In rhe name of one person and another pe:non as a beneficiary, 

for example: 
JoAn H. B""""• PaJdlr on D<•sA so Mr1. M•q A. 
l:Jrown. 

b. The full name of the owner, the co-owner or the beneficiary, if any, 
should be shown in the authorization form. except chat if there 
are two given names, an inirial may be tubstituted for one, for 
cxomple: 

Jolm Hmr1 Broum may be shown as Jolin H. Broum or 
J. HtllrJ Brown. 

e. The name of a woman should always be preceded by "Mrs." or 
HMiJS ... :\ m:.rricd woman•s own gi ven name should be used and 
not th•t of her husband, for example: 

Mrs. Mar] A. Brown, not Mrs. John H . Brown 
d. Nicknames and abbreviations of given names, such as urony" for 

u Anthon]"' or u EJ ... (or u EJr&artl," etc., should not be: used in 
the aurhori'Zation, as this might cause dda y in obcainins pay. 
ment of the bond in case of death of the owner. 

e. Home addresses should be filled in rompletel)" on the aut~omation 
form. ~amts of cities and srr~ts should not be: abbrev11ted. 

(, Ocfcnw Savings Bonds may be rcgisterrd in the nam~ of a minor 
as sole owner, co.ownu, or beneficiary, e~ccpt that 1f the f!'nds 
used for the purchase of the bonds alread)" belons to the ':'"nor, 
the bonds must be registered in the minor•s name ttlonr wuhour 
co-owner or beneficiary. , 
If bonds are being purchased by an employee for a monor and • 
guardian of the minor has been appointed by a Courr, the words 
•• • minor under legal guardianship" should be added, for example: 

--,-A!Idh-•1 (llfl'll o( r~QI,.ti. ·~ n •ll•ble: (1!1' Sci~ V IIWI Strlf• 0 l1011d' lot idOMIM~no 
a..oriatloll .. p.1111Cttlllfi' IW Cllfllf•r•lla.'-

-.-

(1) 

<~> 

JoAn A. 1onll, • minor unJtr I~J t~UWiit~nJitip 

John A. 11JIIt11 11 minor unJt:r ltzlll fUtlrdit~nsAip, or Mrs. 
M •rJ A. Jonu 

(j) Joll, A. Jonu, a mi11or undrr ltgal r;uardinnship,J>IIldlt on 
dtalh 10 Mrs. Mar] A. Jollts 

5· Bonds Lost, Stolen, or Destroyed 
a. In case a bond is lost, stolen, or destroyed, the Unired Statts 

Treasury Oc:parcmcnt, Div-ision of Loans and Currency. Wash. 
ington, 0. C., should be nocified .. Reference should be made to 
the sc.rict, the yea.r of i.$$uc, date and .serial number of the bond, 
and the name and address of the registered owner. 

6. Safd<ee piag of Boads 
a. Dcfeme Savinp Bonds will be accepted for safekccping from 

employees at works and principal offices of the Company where 
safekeeping facilities arc available, or they may be deposited for 
safekeeping at any Fed<ral Reserve Bank. An employe<: wishing 
to take advantage of t he Federal Reserve Bank aafekeeping 
scrv;cc:, for which there is no charge, should tonsult his Paymuter, 
Cashier, or the Bond Offioe, Schenectady, N.Y. 

7· U nited Statu Defense Postal Saving s Stamps 
a . These stamps may be purchased t hrough t he Company for cash 

by any employee at payroll departments or cashiers' oflicest and 
at the Bond Oflicc, Schenec tady, N.Y. The su.mps arc in denomi. 
nations of$.1o, $.15, J.so, $Loo and $5.oo. 

b. A savings card will be furnished for mounting the S.ao St~mps. 
Pun:hascrs or sramps in denominations of 'S.'l) or more wdl be: 
given Defense Stamp albums in which to mount stamps. An 
album containing 75 of rhe $::5 stamps has a cash vaJuc of 
$1 8.75 and mt)" be exc.hanged for a United States !'efensc Savinp 
Bond Series E, which at the <nd of t<n )"<&n w1ll be redeemed 
by the Government f<>< $25.00. Then: are similar albums for 
mounting the s.so, f,1 .oo, and $5.-cxt stamps, exchancuble for 
$50 and $t OO Senes E bonds. 

8. General 
a. Further details of procedure under thi• plan will be pollled on 

bulletin boards and published in works papers. 

b. T his plan may be Qmended or terminated by t he General Elccrric 
Company ar any time, and notice t hereof will be published. 

-s-

-• 
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TYPI OP 80N1>. Apprttia.tion bond. Reristct«f. Noc trt.ntfcnble. 

INTIIUST I. A Tl: 

REGISTIIAT ION: 

LIMITATION ON 
HOLDINGS: 

REDEMPTION: 

MATURJTY VAJ.UI.,t 
ISSUE PRICI.,, , ., .. , 

flc riod after iuue date 

Finr ~ year, , , •.••• 
}i co ~ur .... , . 
1 to 1 yean .. .. .. 
l}i to 2 yean. . .. 
2 r.o l)i yean . . , 
2~ IO} yan, . 
3 1o}~ yean 
}~ 10 4 yean, .. 
4 t 0 4}i )'C'UJ, 
4~ 105 yun 
s 105~ run 
5~ ro6 y..,.. 
6t06)i )'C.UI 
6~ <07 run 
7 to 7}i ynn .... 
7~ to 8 yean .. 
8 •o 8~ ytan 
8}i to 9 run .. 
;Ji'9~ yem . ... 

ro 10 ynra •. ,.,. 
MATURI'I'Y VALUE 

s~~e)~~~· .. (~~~ .i:~~ ' 

~.!J P't!' cent a year, eompoundultc:miannually, whttl bond· held 

~w- • ~ 
Th.i.s bond tan be rqittertd in •ny of che (orn" ahown on 
of the 1um.nd«l plan. Pllf 4 

~ncr i1 limited tO $5000 O( Sc:rict £ bondt (maturity VIJ\Ie) iMfHd 
1n any one caJc:ndar yeu. 

$2~.00 $j().OO $100.00 smoo $1000,00 
A~--$18.7} $}7,j() $7.S.OO $}7).00 $7SO,OO .\'Ut~Mf!l 7'-'1• 

"""""X: (J) Rcdnnpcion value-a durina each half.year period n.-... te:• 
~~~~.tud 
~ft*i Niod 

$18.7) 
p, OM 

$}7.j() $75.00 sm.oo mo.oo . ... 
18.7l }7.j() 7).00 )7S.OO 7)0.00 0.00 
18.87 }7.7} 7S.j() }77.j() 7}).00 .67 
19.00 }8.00 76.00 }80.00 760.00 .88 
19.12 }8. 2} 76.j() }82. j() 76}.00 .!19 
19.2} }8.j() n.oo }8}.00 no.oo 1.06 
19. j() }9.00 78.00 }9().00 78MO I .JI 
19.7} }9.j() 79.00 }9}.00 79000 1.49 
20.00 40.00 80-00 «JJ.OO 800.00 1.62 
20.2} 40. l() 81.00 40}00 810.00 1.71 
20. l() 41.00 82.00 410.00 82000 1.79 
2075 4l.SO 8}.00 41} 00 830.00 18} 
23.00 42.00 84.00 42000 84000 1.90 
ll.j() 4}.00 86.00 43000 86000 Z.Jl 
ll.OO 44.00 88.00 440.00 sao.oo 2. )0 
U .j() 4}.00 90.00 4j().OO 9()0.00 2.4! 
2}.00 46.00 92.00 460.00 920.00 2.}7 
l}.j() 47.00 94.00 470.00 94000 2.67 
24.00 48.00 96.00 ~80.00 96().00 2.76 
24.l() ~9.00 98.00 490.00 98000 2.8~ 

S25.oo $}0.00 $100.00 $)00.00 $1000.00 2. 90 

TYPI OP BOND: 

INTEREST RATE< 

RIIGISTRATION1 

Appttdation bortd. Rq:ittcml. NCM traAtfc:r~Wt. 

'1•SJ pc:t ~nt a yev, compounded temlannuaJiy, whtn bond i1 hdd to 
,maturit)'. 

Thit bcmd can be rqbtetai in any of the (orm.t ahown on PIP 4 o( 
1he amended ~u. 

LIMITATION ON Owner it limited to $JOp:lOo(Suics F bondt (COlt ptitc) or to '150,000 
HOLDINGS: o( Scrict F and Se:ria G, rombin«<. iuuo:J lA any one ealt~ar year, 

REDEMPTION: O.ner may redeem bond on OM month'• wrlntn notice aftu ti.l 
montht from iuuc d.au of bond. lNUUC'tlont lor t«dumin1 bond. 
arc printed on the badt ol uch bond. 

TABLI OP a.u>£NPTION VALUES AND INVESnr.ENT YIELDS 

Table.-.. , (I ) How Uo11ed Suus S.viop 8ooda ol Ocr... s..;,. F, 
i.nerute in l'('(lcmprion wahat durinc Nettain hall.,.u.r period. ~ 
inu.tc inwotmcac Jicld on eM pu.rtha.tt priot f'tcm isiiUc:datt' co tht btaint~•nt 
Y.dda arc: n~ in tcrmt ol ntc ptt Otnl per LMum. oompouded tc:Mtauuhy. 

MATU'IUTY VAWI .• $10000 -· ISSVI PIUCI .•••••• • , $7400 •---rw.-
""''-X: 

P«iod tftn- itauc: due (1) Rtdcmption vafuo durina: each h.al( .. y~•r pc:nod .......... .............. ~ ..... _. 
........ No< redcc.mable .•.••••• . ••..•. . .•..••••••..• 

•we.. 

.. ' .... $74.00 $)70.00 $740 $}700 $7400 0 .00 
yeart . .. , ••• , 74. 20 )71.00 742 3710 7420 .17 
yean ., ..•• ,, 74.j() )72.}0 74} }725 74l0 .45 
yean •••.••. , 74.90 }74.j() 149 3745 7490 .61 
yeart ••••• • • , 75.40 Jn.oo 7$4 }770 7$40 .75 
yean .••••••• 76.00 }80.00 760 }800 7600 .89 
ye;an •....•.• 76.70 }8}.j() 767 J8}5 7670 1.0} 
yean. n .60 }88.00 n6 }880 n60 1.19 
yean . .. 78.60 }9}.00 786 3950 7860 1.}4 
yean .... 79.70 }98.j() 797 }985 7970 1.49 
yun . 80. 90 -104.}0 809 «145 8090 1.6} 
yun . 82.20 4U .OO 822 4110 8220 1.76 
ye;an S}SO 417. SO 835 417} S}j() 1.87 
1t2rt ••• 84.80 424.00 848 4240 8480 1.98 
yean •• 8610 4}0.j() 861 4j()S 8610 2.0} 
yean •••• 87 40 4}7.00 874 4}70 8740 1-09 

8}i yc.a.n •• 88.70 44}.j() 887 4435 8870 2.14 
9 <O 9().00 4SO.OO 900 4)00 9000 2.19 
9U ro )lea;. . , • 91.40 4)7.00 914 4S70 9140 2.24 
10 ro 10 yea.rs, ••••• 92.90 464.j() 929 4645 9290 2.29 
IOJ.i ro IJ yean .. • •• 94.j() 472. j() 94} 47» 94l0 1.}4 
II fO II~ yean ...... 96.20 481.00 962 4810 9620 2.40 
Jl}i co 12 yean •••.• , 98.00 ~90.00 980 ~900 9800 2.46 
MATURI'IY VALUE 

( 12 }can from it~uc 
dare , •. , • • . $100.00 $)00.00 $1000 ssooo $ 10000 1.}} 
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DEFENSE 
SAVINGS 
BONDS 

NOW 
By Payroll Deductions 

GENERAL C. ELECTRIC 
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GENERAL.ELECTRIC 

NATIONWIDE DEFENSE BOND 
CAMPAIGN GETS UNDER WAY 

EVER SINCE LAST April we've been hearing appeals to 
buy Defense Savings Bonds. Every day for the last eight 

months radio announcers have mixed bond-buying appeals with 
their descriptions of "tasty-wasty flapjack flour'' or «Gilbey's 
girlish girdles." Magazine ads have made the Concord Minute 
Man a familiar figure to millions of Americans. Billboards and 
posters have appealed to 
our patriotism- newspaper 
articles have pointed out 
the «reasons why." And 
for eight months most of 
us have agreed wholeheart­
edly with everything that 
was being said but have 
gone bljssfully on our way, 
resolving to buy some De­
fense Bonds the first time 
we got around to it. 

And so the actual sale 
of Defense Bonds has been 
djsappointing to the U. S. 
Treasury Department, and something is being done about it. 
Full-time region:tl directors have been established throughout 
the country, and bminess 6nns, civic organizations, schools, and 
hundreds of other groups are now ready to con tact every single 
person in the country. 
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AND rOB 'I'D DVIIA'I'ION ••• 

NATIONAL CAMPAIGN EFFORT 
TO BE MADE IN DECEMBER 

The magnitude of thit efFort can be judged by the 
number of workers who will be engaged in making 
personal solicitations. During: t he "Liberty Lo;ln" 
campaigns of J 91 7-J 918, a nuximum of two million 
workers were active. T oday, t he Treasury Oc:part­
nlent estimates that six times u many people: will be 
working to sell Defense Bonds. 

All large and mediunwiud compa.nies u-e being 
uked to eotablish payroll deduction plans for the 
purchase of these bonds. Smaller companieo ""' 
uked to provide f<>r the we Gf Defense Savinga 
Stamps to their empl<>yceo rqularly each payday. 
Schools are urging stt~dents to bring ~S cents or more 
each week for the purehue of Defense Stamps. 
Newrpaper ddivay boyt will urge the pun:h..., of 
UAI\1p5 as they make t heir regular weekly collections 
from door to door. Stores will suggest 1hu c:u5tomers 
cake their change in Saving' Stamps. 

Grond and glorious feeling that he is 
o Fvii·Oedged partner in his notion's 
defense effort. W ifo and Juni<>r boom 
with pride on the ir bond·buylng her<>. 

WHAT G.E. CAN DO 
DEPENDS ON US 

Lut April, when the Treuury Department 
announced the Defense Saving& Bond Program, 
General Electric was among the fint 10 eo-operate. 
A Defense Savings Plan was adopted to make the 
purchase or Defen.se Bonds ILS convenient u possible 
f<>r all G.E people. 

In order to tie in with the U.S. Trusury"a present 
dfortt to cxpa.nd its bond-Kllina procram. General 
Electric hu just announced a re'liscd Defense S:av­
inp Plan. One <>f your fellow cmplo)'ea will-.n c.U 
on you u a Dd'enK Bond Campaign worku, re:ady 
to a.nswer any questions you may have on this pro-. 
gram- and to give you an opporrunity not only to 
hc.lp defend America. but also to provide for your 
own future security by making purchases of Defenu 
Savina• llonds by payroll deductiono. 
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INSTRUCTIONS TO C.AMP.AICH WORKERS 

DEFENSE SAVINGS 
BOND CAMPAIGN 

* * * 
D•c•mll•r 1141 

To All Campaign Work«t: 

T he Government ha.1 called on ut to apeed 
the tale of U.S. Defente Savin&t Bondt. 
Saving• today are vital to our National 
Detente, and every individual ca.n ma_kc a 
real contribution to national ufety by pur· 
chasing bonds now. 

Our job is to tee to it that every man and 
•'Oftlan in the General Electric: Company it 
civen this story and W'J.ed to atart the pur· 
chase of a bond now. In doinc )'OW' put in 
this program you are c::ontributina to Na· 
tional Defense in a vuy rut way, 

Youn very truly. 
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Defense Savings Bond C•mpaiga 

Dece•buiMI 

GENERAL.ELBCTJllC 

INSTRUCTIONS TO CAMPAIGN WORKERS 

·1-ht L' S Tn. a~tury J.)cl)nrtmct\1. has suggested t hat we conducl a program 
,,,r tht; .lk u£ l)detlSC Sa\'ings Bonds throughout. the Compnny. Therefore, 
wt ha\'t' p1.lOnt""il lfiltfh n proJ:rnm for Dcttmbct. Many Clompanict have 
, t•IIIJil• h_·,J ,.mul.tr 1 ,,mpaign.l nnd report. participation up to as high u two 
thtr-.1• ,,f ~~11 tmp1oy,·t'"t We nre anxious to make as good o. showing ns 
,... 1·k 

\'uur hamp.ot~n m~n.,~r has gi\~n )'OU an authoriiO'llion (orm Cor each 
,.., tiun )'uU h.t\~- "'-J..'T\"'t:d to eorttact. Please talk to c-ach penon u 100ft 
:H J"LGGl•"-, an•l tum the !onns in to your campaign manage-r u soon as 
tlwy .,n: tal).od out 

In ruc-1t tm~ \.l4h JlM"''Qt\, c-xpbm fint that this program bas been sug­
J..'l. t I hy '"'_. t.~'''mnw-nt, llut similar prq;rarns arc being run all O\"er 
thl C'lCIIIlr)', .&n.l th.u pank.,J);ltion is alrt-ad)• high. Ema)ha.Jize l.he patriotic 
n..,, 1\ f," bd!~lftS: ttw dde.nsc p~m by buying bonds regularly, ond 
th.tt 1 , ·•")' w-.1)' to ,Jo tltS by payrolldtdutlions.. 

F h l;-H tlllf)lu)'t"' will be gi,-c-:n a copy of the booklet dctcribinc the 
Pdtn""· !'\;i\I11J:Il J•t.•n :l.$ nm('nded. effecti\e Dt.umbcr t, 104L Be pre-­
l'·'hol. hu\H Hf, to ;Hh\H·r uny que-stions that may come up by reading this 
h· .. ·kld thumu.:hl)'lll.·fon· )'Ou start your contact.s. llc sure to keep n oopy 
v.Hh Yl•lllloll tiM I )'11\t (';11~ n.•ft·r to it. 

'"' 1 • ,,, h ;wr~tun •l,•c·il t~· how much he wishes to subscribe. If, uhcr you 
h.,,,. I.Jtl.t·•1 h• hun. h\• tl(X's not seem noxious to m{lke o. aubleript.ion, nsk 
lum tf ht· Wtttlhl hkt· to sub&:ribc for the minimum amount. 'fhis is 60 
tlllt' ,._,,-h p;,y,l.l)' fM t.hDSl· p:lid wrekly : one doU.u U(h pnyda.y for those 
I' u.l ~ uuutntHhly. nn•t tw,> dollars eath payday for th06t paid monthly. 
1-r 1" u•.t\' hr v.1lhnt: \4,, buy bonds for cash. 

.\lh r lw h .• , f,tt..,l totlt :.m .:authoritation form (or as soon u you ftalize 
th 1t I•• '' U11\'11hn~o: to tlo so), ask him ii he "'OU.kl care to fill out an income 
. ''"If' ul.:.11'"' toni, r M' th.'t (uturt" profit sharing pavmcn\1 to him. Of (utu~ 
mkn t ' n .;~n~- (~.t-: J.:mJ)lu)"ff Bonds be may bOld. •ill be acasmubted 
1 ,.,.r t th.. I""' h.,""-. ,,( 1.)-.-(nl!(" S.-n;ngs Bonds, Series E. 

Each Dollar Saved Is 

U you have any questions younrU. or if nny question 4'0C1lt.~ uv Junn" 
)"'W' cont.acLS that )'OU cannot ttn!W'd'. see your C"ampaagn tnaJUjt\.r, •·ho 
,..;u bo glad tO help y<N. 

WHO IS BIGIIU 
Atty employee of Central Electric. is eligible to puJ\~h.:~.sc lA r.._·n~ot: S..\m~~ 

Bonds, Series E, by p•yroll dcducuons. 

TYI'l Of IONDS OIRIID 
United Stales Defense Savings Bo1tds, Series E. :-.n.· hdnK ~~IT'-·"-'' f\,r 

purchase by payroll deductions. J)ractically all emplO)'\..'t.'li willpn•ftr 1h• 
Series E bonds w either Series F' or G. which ~he go"crnnwnt ul~t~ ~"'"' 
Series F and Series G bonds ~:mnot be purchased by JJayroll ' ' '""'"' tul11", 
but coo bo purcho!!cd lor cash an full . 

DENOMINATIONS 
Series E bonds are ofTen.-d in lh-e denominations $2j, $:.0. Sill'-'. ;s:!41U 

and $1000. The 001t o( these bonds is $18.75, $3i.W. $7.;.00. $.f;.HIU ;.~n•l 
$700.00 resp«tiwly. 

DBIU<T10IIS 
Deductions will be made from the cmploy-ee"s t'aming$ ~h va>· JArtt•f 

according to t.be amounts which he authorizes. T'btse ::amounts m.lf ~ ,. 
followo: 

A 

\V<cldy payrou-:,o «nl.l or multiple$ !.Mreof 
Semimonthly p.1)'TOII- Sl.OO or muluples thereof 
Monthly poyroll- $2.00 or multiples thereof . . . , 
In a.dditio1t to the above 11n employee may autbona:e a d~.-'t1u~.:tiV11. ~.1\.h ''·•> 

period of the exac t. purchaJC prioe of:. bond, i.e., S18.i5 (or :1$2.,110 l)(m•1 
or $37.00 lor o $00.00 bond, etc. 

101M Of IIGISTUTION 
Be part icularly CAreful to see that the registration is~xtl.c~ly O.l5 J)fc~ribt·t.l: 

Series E Bonds mo.y be rcgistcn.od in the names oi md1v1dual~ or m nn~. 
of the WtlyS prescribed on page 4 or the booklet, .. Defense S.wtn~ Pl+tn. 
as a.mended. ellect.h·e ~')cumber I, 104l. 

Be sure that the a.uthoriution forms are completely fi11nl QUl w1th 
(I) Name of employee 
(2) Home address of employ<" 

(4 Denomination of bond desired 
(3~ Amount to bo deducted eacb pay period 

(5 NarM(I) in which bond should bo rqist<red 
(0 Indicate whether under 21 )-earl of age 

Shot For freedom 
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WHY EMPLOYEES SHOULD BUY DEFENSE SAVINGS BONDS 

1. SAVING RnARDS INflAnON 

l( we try to spend all we tnm today, inflation ho&h coou ol living- will inevitably lollow. This true because our factories are busy turning nrmnmeru.s nnd cannot produce all the 
would like to buy. Unless we s..'\ve a good share inrome we will fon:e prices up until we lhaU 
ham to get •long. 

2. SAVINGS HElP PAV FOR DEfENSE 

BiUion.J of dolbrs an! needed by t he Government pay for t he ships, plnnes. guns, .tanks, nnd other 
nnnnmentl 10 urgently needed todny. T his money is obLnincd in tv.'O ways-taxts a.nd borroWing. Unltss 
w~ nre wilhnR lO lend uur mont)• to the Co,·emm<'nt, the result will be higher t axes than would othe rwise be ncc!Cssnry. 

3. SAVINGS Will CUSHION THE RUDJUSTMIHT PERIOD 

When l.hc wnr ends, a large part of industry wlll have to swileh from the production of arm3ments to 
lh< production or .,..,.,lime goods. This pt'riod or rtlld,us.tment will be hard on many people unlC$5 t lwy have 1nvings to t ide tbcrn over. When the wor 
is Ovt.•r, we must all be ready to purchnsc peacetime goods in Iarcer quanlitie5 than eve-r before in ordt.r to 
J«rrcp indu&try busy during the readjustmtnt. period Wt' 1'11ust s.rwc mo~ now so that we <::nn spend more thc:n. 

Saving Is Vital to 
National Defense 

Regraded Unclassified



NATIONWIDE DEFENSE BOND CAMPAIGN GET~ UNDER WAY 

E
l ~.K s t1'1CE l .AST April we've been he:aring •ppnb ro buy Deferue Savings 
Uo~df.. £,c:ry day (ot the ltit eight months radio announce,. have mixed bond-buying 

rpuh \A ath their ddCriprtonJ o(utury-wuty flapjack flour .. or .. Cilbc.y'a girlish girdles. '• 
~t• •ulnc tdt ha'c made the Concord Minute Man a (amiJiu figure to millions of 
~\~ricant. lhllboardl and po.-ten hnc apptll~ to our patriorilm-nc~"tpapcr articles 
ha\C pointed out the .. rcJJOnt why.'' And for eight montht mocr of us have agued whole­
hcuttdly "ith c\·cryrhing thar wu being said bur have Jtonc bH"fully on our way, re-
101\'ing tu buy tome Ocfcm•c Uondt the finr time we got around ro it. 

And fO •he: 11C:1ual ' ale of Defense Uonds has bcC"n distppointing to the U.S. Treasury 
Ocpartmcnc, and something is being done 2hout i t, l"uiJ- timc regional directors have 
b~t'n ~•tthl id1ed throughout the country, and businw firmt, civic organiZAtioll,S, schooJs 

1 Jnd hundrtdl of orhcr groups arc now re2dy to conrtct every single person in the coumry~ 

MR. BISBEE BUYS BONDS 
APU, 1941 

0008ER 

NATIONAL CAMPAIGN EFFORT 
TO BE MADE IN DECEMBER 

JUlY 

NOVEMBII 

AND fOR THE DURA T10H 

rctul•r •ttkl) <olk<uont from door co doot. 
Stora ••II waa«c that .:uuomrn takr: their 
c:hancc in S.avlngs ~tamps.. 

AUGUST 

-- .... ............. ........... ....... .. .., -­.... ~ .... .............. .... _ 
-lty. 

DECEMBER, 1941 

WHAT G.l CAN DO 
DEPENDS ON US 

l..ut April when the Trcuury l)rputmcnt 
announced chc Ddcnse s,vinjl.li llond ' Prosraflh 
Ce:n~nl Electric waJ a1nona 1he lint I<' co..opc:r.,c~. 
A Ocfcnsr: Savin&• Plan wat adopt«! to make the 
purchase p( I:HJcnk 1\onds l't convcni~nt as 
.,...;blelo• •II G-E pcopl<. 

In orddr to tic in with the U. S. Trc~ury's 
pretc:nt dToru 10 Upind ics bond-selling JWO­
a:ram General i:.lcnrit hu jusc announttd a 
rc~ Ocfcntt Sav1np P1an. One of rour fcHow 
cmplorcct will toOn c>&ll Oft you aJ • Oc(cnsc 
Bond Campa., worker, rudy 10 antwer any 
qvcsci?ns you nu)' h.a.vc Oft 1his JI"''Onm- and co 
p ... ~ you art opportunny not only to hC'lp d~(cnd 
-\mcrica, t.Yt atto 10 provtd~ for your own fu!"'rt 
k'Nrin• by m.alcina purchutt of Dc(e:nK Savtnp 
Bonds ·by payroll dcchKtionl. 
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t...t ~' _..._ ••r ~ I• , .... I"""' Skift. i• a 1.-~-· •-' ~·-... .loU .. lw H 
... ~ ~ ,..._, t-IM11tw~' r..t.W ... tlwot~·- .. •~-1 ... 1 .... .._-~ --;.I ~ .......... 
'""" "'-rt•fllhH \-rit.- •• ,_, ... , ....,., •-~\_..-.,_.,..,,. . .. \actw .._~, .,·._, '-t , ... , :.&....:, • 
·-'"· f«tlwf•t..,.....tlhat~tl') aMfll.,_. .. _..,, · •t • ., ... , 

Tlillr fn.t alld ...,,~ Nllllral nw1• .t nr<h -•f II• 111 ttw- ••f•lrM!Nf'l .r thl• "'"'' 
hili 111'1'11 le aott.te tlnl.l' lw-1. '-'I he 1•11 ftorn -.f to(t.h - lflllft .tllol .,f ••t ..,-1111,.. h 

IHrt '""""' • •.-co ••~ ••~" ol ifllirtitlc d•••C"l'""' toll! rt!o "' ' · ••ul ,,f "''"011" w ;:'~.!. 
tht w.,, ltahk '"'""rh e~r • ur ouloe. 

\\'r d• tM. •hm •I' pt'r(•nn thf. i6llthatl .... ur •~1 •-tt+i!oh ho 1111 •ml 41uitlou ttw! 
•••>•~~'~• f'ttf' fflll1rl Itt h, 

~I( I'Ounr, tlwre 1rr ll~h Ill ~)a.), tJwr..- •:t lrrtld•lollloll• . " " '· "'*'' •» '"'"· """ ""'" 
•• <If h rr to mn O'llfl oun. nnd t~ur flthchl••"" """' thr "'~' '" '"" •nd "'-tllltu•..,~t t"'- t •I• 
tlfoot re • I~ fnttH t ht.l h,;•, ll llllt l.t'd ...-. 1'1la t raft 1:ot ;h- '"''' ,, 1lulon11 - tr "llo{" r~h hi"'' .,. •• tvh ..... ............ ..... , ·- ti(OI!f 11\"h••• 1 .. " '"' ~-~~ "•'"" .... ..-!11. 

'fh'f .,lr, ll~ 1"'11 ~pirh flf t:.f.; .._ IIDtl \OII-I Mil I r •n•ll~l l~ .• h ll.,\i!lfllt tn tiM 1_.,1. 
b..-flfrf' 111 ... ~\fll-llii,) •I.••Ht. oprn.tM• • f pi•••· ""''"' lhr , ..... •~lhot llllln ~~ .. ,,..,._ 
.. ~,, IIIII:. •111 '"':l'll<'r ~ •nr- fnrt"'-li•ll-lt!tt'•llwtnnt .....,f•rlh.. 1~ 
~ thr ._....._ tMil«hlin.-r j(ll\ fe rr•rry-lfft,,,.,...,., t.koltw···-11-ltr;l.allllt•,.,, tllo-. 

.-. ..._ ·- .-tid jM',.,.tf'. 

"' t.- tM)clt) twf•or- \\r " ""' t~t .. rn-~llwuntNfw•Wtlil 
-... • "'" r..ciM IAt.,. ,....,.~ tlitritot"' ~ff) ,.._:till• Uld att i. utaJ •• 
1'-4~ "ran.....,.Wfw•ilft ..... ,..._., .. _.._ .. __ .. __ ... .,,_,_, ___ .. __ .. 

-..~.-..... ·-·-··-.. ----
Uefen se Bond Campaign Offe r s En·r~· En1plo~·~oe 
.\n Opportunit~· To llelp Our Counlr~· 'l'c• Vicror~' 

.;;,.ol'rai41H 11:0, I• hJ- han~ •llt,.,_t . ,,. lhr r14'- t• lhr- ,....,, .. t•r ttoll"ll o, l't~nt ltii"I.Wn It, lil_,.f'lll 
1 -.&ill ~\\' ur ..... in thk "'" \\ r lrt • II lin 11- 111 the .... , . E•...., oin~k ••"" "''-" ln4' hiMi t. • ""'''"'' 111 lhfo _, 

hrmtndl•.,.. ¥lwlttu.lt.h'l• ••I tNt \IIW't lnfl hi•tflr, . \\ r "'""' oi!I~IIN'tlhft- tht had ltf-'a• •""'~ '""'' ~~-'""• tlu• drfnl• 
.,t.llil 1 .... \ Jo INtll(" lhll I hoOII«'m• llll~tl nl'\ ttf "If•'" 

\"" •e • ..,. 1JI hi II. I" llwl "'"'' "'hlt h "'" •r• M\0 (Kiror, e\ff) ('ltb-rft o( t~ I t~l•fll :O.l;U..., nl~t<ol ~~~ 111. 111111.. w .. 
• II, •• lll)·al ,\ Mtrlnn•, lwo• till ! •"6 •rf' llrtPireocl 10 do., .. , parL 

(t,.r ( :oofrnmtnt f(';lulr" hu~r ~lUII!I of •IM'Ir) to limwn tht ,1~1 .. ~~ unr lk-fl"'l\4' 1110U~"" .,."'' lrltt.fl '""') fur 
'~ t\'"'dUurH "- bfi111 r11l~~1 t),) th• •••• a( l .l'lllf'CI .SIAIC'<i ltrlt'fl~ l~...d .. '" •hlth 11111n' •If .. ha•t 1.lr0'1dy .-h­
•nlhrct. 

T"""" l~~~r~d. .. rhr urh llf''" '" •"""''""''.t l fl "'"~"hi .. lo,•h.t tu hi!< fOIIIIII• • , ""'' IO dlf 11"- ~h•rr P 111 "'"' · 
•A111I ift tlw lfiCIIIIIf •INWJir tG ~ Tlwy al!icl d • r M• aa opjiiJ'ft•llll) to IM'II•itlr ffM Ill- ll"'l!o ,..,-,.rlt) ill tiM' fu.tu rr 
~ •n•~tlll-r,t.JI• .. , ill( h.i,. MOflf) \01th thf M-ol "'"""ril) ifl tbt •ot1d, .. ...,. lht ll'l!Uth• llf .. , lt\Oft tMIIII) 

'rhrr-rall.~rk f•PIIl) .. no• .trrriiiC a pliulto I~ '"'pf•.tte •htrd•• '""'"llowld" .. , llf' !l"tl'-.'4'tt tlv•ah 
_..,,.. llr.I~~CI...._ R•rr-, ••lllll)•• •t '"" t'art "•>114! Worb •illw .~tfllfl ..,...,., .... " • • '"'""-"'""'.,. _, Oe­
~~-~ th.-... 111 Ul M'"IMitf'd UJIIflll-iCft b) a ~ilt« el t~""" ,....., .,._., llr fttlr .... ~ th,....:dl •"'-I_) .... _,_., ..,.,_t.o "'' ·~ .. -n~ ,.,.....,. ~ "••fhlu•tht•tla1 ....... 1Nol'lf., ............... u. ...... ,_n. .... ~ ~ . 
.....,...,.., tlw t ,,..n,llltortrk -.,., II•••· •'-"" ,_, •lwll aa.r lltf'IMiel ,.., ..., ~ l ,......, ..... n... Wft- -.. ,.po._. '"' rw• .r .. • ~ ,.n: 

REMEMBER PEARL BllRBOR 
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Defen se Bond Campaign Under \l :ey 

:n Per Out uf En~plu~ , ... ,. 
In Wnrks Suh.srrilw fur 
1\ut~~ l :oi in fi l"l!t Tht·, .. • IJU,\ l'i 

fi!I,;! ,I:,.IOU I · \l .. l ,.t llj \ . 1 .... 
ur , .. ,...._.....,. '-"'" ~ .. ,,.. ~, 

I -··----···- ••I _..._ -~-- ... --. ·-,-.,.._ ....... ........... __ .. ·~ .. _ 
·-----..... _ .. ___ u --·-------·-- .. .. .. -·-- -· , .. .:-=-.. -......-
~~..:Y=-=--- . _ ..... . 
. ·-

Bonds M ay •~ Pure/ ostd 
By Payroll D~duc ons 
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Savings Plan 
Announced 

De'fense 
Amendments ... ,.... •"" , .... ·-"' ,. "" ... S.riH £ Bond.a May d11t1ord ~_,. INIJ' ,,.,..,., 

8.e P1.1rch~ At Any ~ _,..,.~,. .. m ff('rivot • " 
•11tMrU..IIOII '''"" 11n•l ••lohtl-•1 

nme ThrouQh PayroU _ ,. m•, ~~t~ "'""' .. ' ,,_ ••••rt· 
O.ductlon.t " .. "' Jw••~· '""'""" ••••r.li.l d•· __ ,.,.._.., nr f•- til,. I~ Of · 

r~ "• ~··•r M•d• ... n ._ 
l tl\(~ I' h•Jfl~" ."'' lht• AmM!d· tM oV'f,..... 10 ,_,..,,. 1o1M,_~ 
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q.actJ, 4/KJul :/)~ $~ Bcuu£4. 

SERIES E DEFENSE SAVINGS BONDS 

SIK.7a 

DF.NOMINATIONS 
WIIAT YOU Gt.'T AT MATURITY 

$a0.01·1 $ 1110.00 $afHJ.OII 

WHAT Tflt; BOSDS 

$.17.511 175.00 
COST YOU 

s:na.OO 

$ 1fHHI.OO 

$750.00 

Ynur ~&avintc" ~trow 33 1/ !J o/c in leo )'f'lU'~ 

HOW TO BUY BONDS 

,..imttly flJI Ul,ll IHUhorb.atiol\ 

fnrm, mult.lnJt • ure IU Jopetlf7 de• 

lllHnil'l~ t1tm o f Mnd dt•ired and 
_..._.,., lo ~ df!4fuf'l~. t·-m mulrit 

ill- 1M' .-.mpl~te i• etMr '""p«b. 

(N'OTY. S;UIPLF. tnl:I.()W) Then 

c•n• ffltm to -Udtor, MIP'!n'U..r 

.., r•"yro11 Dt!pt. 

TEREST 

REDEF.MABLE 
t\n) IUIIte aftt!"r A 4ap. f• f•JI 

amfM.Iftl pa' d plut~ lrnere~~t dut y•u. 

F :ond G BONDS 
"1:1) ~ pou~hhHI thr•.ch P•1· 

rn.U lh•pl. for f!•'h in full •• timf' 

.. r Jlllrtha!o"· 

........ , .... , ....... 
w .. - .. lloOO, U .Jolt. P .OG. no, 

............. _.......,__, .......... ......... _...., ............ _ 
.....- ......... ....... 

PAYROLL DEDUCflONS 
Wt:t:KL'i' L"lSTALt..\tttN'n't 

!lO ten~, $ ) .U0 or 1.nore in umlti1Jif~ flf 5 U cen li 

MON'TIIt.\• INSTAI..l..I\1ENTS 

$2.00 or more in muhiJII~ of ll.fWI 

Or you nlll)' buy a hmul f"11th pay 1u•rio•l 

-- ADVANTAGES 
( 1) ~·u· >OmC .t )U!Wr eaui'"C'Jt 

fur PQ!il wa.r pttrlocl 
(21 Secnritt b~tkt!d by U. S. 

(;•wf!rnnJ~nt 

C2) Aid Nadon11l iHfu.~ 

( I ) lldp p«:\e~tl lftftal i-

LIFE 
)hlurr i n ff'n )f'11~ 

CASH PURCHASES 
t{ SrriN> bond~ 1nllo_)' tH" purC"h•wd 

few f•'h •• H.)' tim~ threu.ch P•Y· 
,. ... o.-, •. 

REGISTRATION 
)h•.\ 1 •tale -"-H' •i nthfor: 

( I ) 0...~ 

(I) -r.o pen4M' .. b ~--~ 
(3) OM ~N(H\ aftd ~i:arv 

··~----- .......... ....._.. ..,, _ _.. - ·.., •-' .. -·-....... 
........ .... - .,..,. " _ ........ -
.....w ................. _, ,_ ~-"'"'· .. ,. .. ,,....,A. ....... _,. .... , ......... ,_.. 
-*"---~ .......... .... 
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THE IMPORTANT T H 

l 'HAT H APPENED 

/1\,~ .; 
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DAY.,,.,·~· 
"" .A • -.- <"''l(rr l ..., · ,, 

,. i 

S"(!fgo~\'f 
MAN. WtwAN 
AND C:!Ytt.o 

CAN 
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·.- ~~ _-'= , !_ · . - •• A • . t -· -~ ~',. f!;:___o~'f' -:'J.<~r,.y; ... ,.,N- · Bl/yo. 
--~ ~·,."':'-"!.-~ •,'l':l'.;!ll':li:"t. 'EF!t!:NS/!2 • '·'- · · --'"··h · BoNos 

Regraded Unclassified



.. ·. ·., 
·- ' .. 

' ' ' \ 

Regraded Unclassified



! .__..... - ---

HERR. GOTT!! 
-SEND GOEBBELS 
IN 1-(ER.E- AT ONCE I 
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GENERALfj ELECTRIC 
COMPANY 

DEFENSE SAVINGS PLAN 
AS AMENDED, EFFECTIVE DECEMBER 1, 1941 

BUY 

S<henccrad,·, N. \'., i)((.ctttN:r I, 1~41 
T11 .111 Geneul h lcCftll. t.mplo,•ees: 

\'11u '' 111 rcc.tll rh;u Lase :\rrtl .Jnnotmcemenl w.u m.u.Jc t•t rht 
o~J•j,tlllll h\ uur {.hmro~n\ of l Ddcnsc s .. \IOJ.!S Pl.ut \\ht~h nt.t.lc H 
.1\ t.Uti\CftiC'ft f iU ros~rblt for \'00, ll.S cmrlcl\«5, fl) ,I~~U!rC t'nucJ 
!'lt,UU OcfcMC $.1\ mss llonJ) t•ft .Jn msu.llmcnc b,u,_. •. n \HII ,u f,,, 
ush 

The Plo~n u bean~ Ct•nunu~. on the .amcnJcd ~.uu JC"krttw:J '" 
dllt ro~mrhlce, .anJ Jrhucf1.tn \\tSb 10 t.llcC Cbl) orJ"OIIUnll\ I, (\• 
r'C1" .1,:.un m' he·~ ch.u .all of 'ou wdl r.alc .ldunu~ 't m rt•~ 
\UIMS AnJ rhus ""t"'~ more L"n11cd St.ttd Dd'cruc !'.t'u"r' f'o .. Js 

PinK rcmcm~r rh.u b,- '"'nuos 1n such ~o~~Js ' · n4.•1 nnh 
""''c f, r the fucurc. ~c ,.ou .~1~ hctr our Go,cmnKtnl" rruuJC' t .. r 
IUCI• ot1.1J dtfcn~ot. 

Regraded Unclassified



DEFENSE SAVINGS PLAN 

I. Eligibility 

a. United Statct Defense Savings Bonds and Defense Postal Savings 
Stamps, described on pages s. 6, 7 •nd 8, may be purchased by 
any employee on th e payroll of the Company, in accordance wirh 
the amended p lan set forth below: 

(1) Only Series F. bonds may be purchased on the installment basi•. 
(1) Strict E, Seri<J F , and S<ries G bonds, •nd Defense Postal 

Savings Stamps, ma~· be purc.haxd for cash in full at time of 
purchase. 

2. lnstaUment Purchases-Series E 

a. An employee who desires to purcht1sc Defense Savings Bonds, 
Series E, ma)' 111 rmll;mt fill in and sign :m authorization form 
(TD41JOV), and dchver it co his foreman, dc1>artment he.ad or co 
the payroll department. 

b. Deductions will be made from employee's earnings each pay period 
on the bases shown below, and such deductions will rontinue until 
the authorixuion is cancelled as hereinafter provided. 

W.,.,kl)• payroll . . . ..... . . $ ·SO cents o~ multiples thereof. 
Semimonthly payroll. . . . • . $1 .00 or multtples thereof. 
Monthly p•yroll . . .. . .... $1.00 or larger amounts in 

multiples of $t.oo. 
In Jlddition 10 the above an c:mployce may au1horiu deduction ~ch 
pa)' pcTiod of the «:uct ))'Jn:hate pr-i« o( a bond. i.c.- J I8.7S (~ 
.1 flJ.OO bond or IJ7·SO for a f )O.OO bond. ccc. 

c:. The :lUthoriurion form must specify the denomination of bond 

desired (i.e. J•S· $5o, $ 100, J sooor $1000) and the amount to be 
deducted <ach pay period. The form must also be completed 
properly in all o1her respects before it will be accepted. 

d. Once a month the Company will purchase a bond, in the denom­
ination :u.uhorized, for each employee whose ;u;;cumul~red deduc­
tions, o n the third Friday in that l'tlOIH h , are suffic1ent for t~e 
purpose. An)' balance remaining after the purchase o( a _bond Will 

be •pplied 10 1he purchose of the next bond, ded.u~11ons con­
tinuing undl the authoriu.Uon is cancelled 1n wnung b)' the 

emplo~·et. 

e. Bonds so purchased will be mailed dirt<~ b)' the :rrca.sur)' Oc­
panment of the United Stater or one o( 1ts agenc1~ to ~he ad­
drtss given in the authori7.ation. The Company w11l nouf>• tht 

...,_ 

' 

' 

cmployee when a bond is purchased for him 1 f oh bo d • 
recdved within JO days of the date of such ~ot'o<e eh hn •lsdnnt 

· · h ,esour~-
pohr!Coi!S non-~lpt to ~fe phl)'~l ~epartmcno promptly so thao 
r c. mpan~ can nou )' t e 1.mung ageru. As bonds _.1 11 be 
mooled to home addresses, employed shoold noufy roll 
partments promptly of <hanaes in address. P•> lk-

f. As soon u a bond is received, the emplov- sho1ald ' f h dd . , ..... vert\((' 
~amedan f ehnomonathoo.n anhd ~~ ( I ) t hat th< bond is <lot<d th< 
nrs! ay o t e mont an w tCn ll was purt.hased, and ( l ) chac I he 
daung stamp of the Trcasurr Department of the Un'ooed s 

f . . . . . . earn or 
one o ns agenc1es IS unpnntcd m the lower lcft*hand rornt'r 
of 1he bond. In case of error thc cmploycc should tak< oh bo d 
to the payroll d~pa~tment "'ith a signed starcmtnl 11,.1~g t~c 
nature of the corncnon to be made4 

g .. :\s the Compa!'y. will notify the e.mploy« each ume a bond 15 

pu~hased, per~exhc natements of accumulattd b:tl:&nc~; \llolll nm 
be ISsued. 

h. :\~ employee may i~crease .or decrensc the amoun1 u( deduction:. 
IM:mg made from h1s tarntn,gs, change rhe denomin:;uitm u( the 
bondi. to~ purch~~ for him, or change_ the form o( rqu.uauun, 
by filhng m and Stgnmg another authonz:adon form (1~1).1JO\'t 
and delivering it ro hi.s foreman, departme.nt head or ~~ the pa'. 
roll de.partment •• -\ny I.C'cumulatnf inscallmt:nts co rh~ cmpJu,«\ 
crt<flt will be applied to the late.st auchoriurion, ::tnd the previous 
authorization will be deemed to be cancellt'd. 

i . An employee mar. at any time, caned his :uuhoru:mon b'' 
written notice to the pnyroll dc:par1ment. In chi) C\'cnl. ;.n; 
:lCCumulatcd installments to his credic which h:we n01 been used 
for 1 he purchase of bonds will be rcfundtd. Whole bond> m.-· 
be purch::t.Sed by ~n emplo)'« for ot.he:r persons, accumulart:'d 
insrallm~nr:.s until used for the purchase of bonds ~hall be con­
sidered the property of ohc cmplorec onl~·· 

j. When an employee leaves the service of th~ Compan,, ht.S auchor­
i'lation will be cancelled, and any balance to his credit "'hich h:a~ 
not bce.n us~d for the purchase of bonds will be refunded. 

k. lnst~tllmenc collections will be segregat«< from the ifc:ncral funds 
o( the Company, and no interest will be allo'*cd nn ::u:cumul:ucd 
installments as none will be earned IJ~' t.he Cump .. n~. 

J. Cosh Purcbues 

a. Defense Savings Bonds, Scncs t., Ser~ F, and ~r~ c; ma' ~ 
purchased b)' cmplo)'<"S ohroush pa~ roll dcpartmcnos <•r cash;crs 
offices where emplored, or throt•gh the Bond Office ::tt ~hc­
necu.dy, N . Y., (or cash In full :u time of purt'hase. 

-J 
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b. An .employ':" who~ !'> ~ thac boDde for caoh ahoulcl 
fill•n ond oap authorizaaon form (TD..•JOVA) ond deliYer it u. 
penon or mail it with chedt or 11IODe}' order to cuhicr or payroll 
department when employed, or to the Bond Of&a at xheneetady 
N.Y. Chec:k.o or money ordcnahould be made payabk to Geneni 
Electric Company. Bonds purchucd for cull will be delivered 
to the purehuerc by the Company, after which the Company's 
retponsibility ceaset. 

4• Formt of R.e~ittration of Bonds . . . 
a. Defense Savmgs Bonds moy be rcg11tered m the names of 1ndi. 

vidual• in any of the following ways:• 
(1) In the name of one person, for example: 

JoAn H. Bro""' 
(•) In lhc namet of rwo persons as ro.owncn, for example: 

JoAn H. Bro., "' Mrs. MilT] A. Brown 
(J) In the name of one person and another person u a beneficiary, 

for example: 
7oAn H. Bro.,, P•JUI< on fX,ull 10 Mrs. MIITJ A. 
Broten. 

b. The full name of the owner, the ro.owner or the beneficiary, if any, 
ahould be •hown in the authorization form, except that if thert 
are twO given names, an initial may be substituted for one, for 
example: 

7oAn Henry Brown may be shown u 7olln H. Brown.,.. 
7· HcnrJ Brown. 

c. The name of a womon should always be preceded by "Mrs." or 
"Miu:· A married woman's own given name should be used and 
not that of her husband, for example: 

Mrs. Mary A. Brown, not Mrs. 7oAn H. Brown 
d. Nicknames and abbreviations of given names, such u urony" f?r 

"AmAolfJ" or "EJ.,. (or "EJrrDTJ•" etc., shoul~ not ~.used 1n 
the auchorizarion, as this might cause delay 1n obtatn1ng pay-
ment of the bond in case: of death of the owner. • . 

e. Home addrCISet should be filled in completely on the aut!'<'"U(1011 
form. Names of cities and strec:ts should not be abbrcVlated .. 

f. Defense Savings Bonds may be registered in the nom~ of a rna­
as aole owner, co-owner, oc bmdiciary, except that a( the f?nds 
utcd for the purchase of the bonds already belong to the ':"'nor, 
the bonds must be rcgisrercd in the minor'• name •font Without 
co-<>wner or beneficiary. • d 
If bondt arc bcina purchucd by an employee for a manor an • 
guardian of the minor hu been appointed by a Court, the wor~ 
"a minor under legal guardianship" should be added, for examp e. 

--.-Addtllon•llomw o1 .,.Urnrirla ~ ..-&liable lOt Stnet P •IWt StMt 0 bofuh for W•ia.W. 
•.-d•doM, ,.,.._.1,. ., corporatlont, 

-·-

(1) 

(z) 

7olln A. 7-•, • _,,..,. IUIJcr /#r.l ~lti1 
7•"" A. 1•'"1• • .,;_ ,.u, kf.J ~u..slti,, 11r Mrt. 
MIITJ A. 7o•ts 

{J) 7•An A. 'fonts, • ,..;,.., """" kf.J t-.lionsltip,fMJoilt 011 
JtoJA /o Mrt. M.r1 A. 7onu 

5· Bonds Loll, Stolen, or Desuoyed 
11.. J n case a bond is lost, nolcn, or destroyed, the Unhed States 

Treasury Department, Oivl1~on of Loans and Currency, Waah. 
ington, D. C., ohould be no11~ed. Reference should be made to 
the seriet, the year of i11ue, date and serial number of the bond, 
:and the name and address of the rcgatered owner. 

6. Safdtoeping of Bonds 
a. Defense Savings Bonds will be accepted for safekc<:pina from 

cmploycet at work.o and principal olliccs nf the Company when 
safekeeping facilities arc available, or they may be ckpoaited for 
safekeepina at any Federal R.scrre Bank .. \n employee wiohina 
to take advantaae of the Federal Reserve Bank aafekccpina 
..,.,.;cc, for which then it no charge, thould consult his Paymuter, 
Cashier, or the Bond Office, Schenectady, N.Y. 

1· United Stateo Defeo .. Po11al Savings Stamps 
a. These stamps may be purchased through the Company for cuh 

by any employee at payroll departments or cashiers· ~Rica, an~ 
at the Bond Office, Schenectady, N.Y. The stamps are 1n denoml· 
nations of$. 10, $.25, $. so, $r.oo and $5.00. 

b. A savings card will be furnished for mounting the $.10 at~mpo. 
Purchasera of atamps in denominations of $.15 or more will b< 
given Defense Stamp albumo in which to movnt otampo. An 
album containina 75 of the ._,S sramps has a cub valu~ nf 
$t8.75 and may beexehansed for a United Sratcs !kfcnscSaVInp 
Bond, Sui« E, which at the end of ten yean. -!lJ be reclecm;:d 
by the Government for J>s.oo. There ore srnular albums ror 
mountins the $.so. $1.00, and Js.oo stamps, exchanaeablc for 
J so and $too Series E bondt. 

8. Geoenl 
a. Further dctailo of procedure under this plan will be posted on 

bulletin boards and publiJhed in work.o pspcrs. 

b. This plan may be ~mended or ~crminatedf br
1 
:• ~1\~:.~cettic 

Company at any ume, and nottce lhereo w1 P 

-s-
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LIMITATION ON 
HOLDINGS: 

IUtD!IoCPTIONt 

1•pwo.ca~,a.~~~ 
.. tantJ. 

Tllio boac! cu be ncb L ed in aay ol doc """' ...... 
00 

-
1 oldoo-...ded ....... ~ 

O....r io limited oo •s- o( S.rioo E bondo (mt!Urity ••I .. ) ioouol 
In any ont calendar yur. 

Owner may rcdcun bond at any lime after 6o dar- from ._ dtt. 
o( hoed. r .. Jtu<rioat lor ........,,,.. bondo .,. pnatcd .., doc bot 
oluth hoed. 

TABU OP IUOUfP'llON V A1.UD AND 1N'VDT111NT YI&OI 
Table ........U..• (1) How o.fma S."'- Bonds o( Scrito E, by -........_ .._ 

0 redcmp- ..rv.d ..... _ .. lo&lf-yar periods~ ......... (1) doc·-·-
~--.p..';.,....cd .. .a. pv-....,.. hom-.. da ......... ...., •• .,.. ot ... h rwr.,..., P<hOd. r .... 
... la ta11111 o( rat~ per Otftt per unum, compoudal -'ia.cun•dr. 

MATUIIITY V ALUI •• SlS.OO -I$$U8 PIUCI. ........ $18.75 - ..... 
Pmod after .-uc- date (I ) Rodcmpcion valvco dunoa each lulf.yur pcnod .:.=:e. ...... " ... 

hC.. 
First~ yur •• $18.75 $57.30 $75.00 $575.00 $73000 
}i co wear .... 18.75 )7.30 75.00 moo 730-00 0.00 J ro 1 yan .. , .. 18.87 )7.75 75-30 m .30 755.00 .67 
I~ to1ycan . .. .. 19.00 )8.00 16.00 )80.00 760.00 . . sa 
2col~yurs • . • 1912 )8.15 16.30 )81.30 765.00 99 
1~ <OJ yean. 19.15 )8.30 n.oo )85.00 77000 Ul6 
) <O)~ years .. 1930 )9.00 78.00 J90.00 780.00 I J I 
)~ <0 4 ,..... •• 19.75 >9 30 79.00 )95.00 79000 H9 
4 <04~ ,. ......... ll).()() 4().00 10.00 400.00 800.00 16l 
4~ <0 5 years ...... lOU 4().~ 81 .00 40500 81000 1.n 
5<o 5~yun ...... l030 41.00 82.00 410.00 llO.OO 1.79 
5~co6ycan 1075 41 30 8300 415.00 1.!000 liS 
6 <06~ years ...... 21.00 41.00 14.00 410.00 14000 uo 
6~ 10 7 fan ...... 2150 4)00 86.00 4JO.OO 16000 2.U 
7 <07~ ,.... ....... U-00 44.00 88.00 440.00 880.00 2.)0 
7}ito lyears ....... 21.51) 4J,OO 90.00 4,!0.00 900.00 us 
lto l)iyears ..... u .oo 46.00 91.00 460.00 91000 2.)7 
l)i <0 9 years 15.30 4'/.00 94.00 47000 94000 1.67 
9<09)i yean 2400 48.00 96.00 480.00 96000 1.76 

' 9)iro 10 ya" • 24.30 49.00 91.00 490.00 98000 U4 
MATIJUTY Y ALUa 

£!~e3'~. ~~ ~u $15.00 $30.00 $100.00 $500.00 $1000.00 2.90 

-6-
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--IA-11111 •• I-· 
TYPI Of ....,. A;tp ' ' ..... ' e' ad. Net ............ 
oNTDliiT UTII 

aJIGISnATION> 

uXIT ATIOOI Off 
)I()I.DIHG$< 

a_.ci'TION• 

TUU 0P UDDll"nON VAI.UD AND INVISTlOHT YIIU)S 
ToW• ohow'ulc• (I) How U•ited Stata S.•"'J' lloodo ol O.lcoac s..- F, by -io11iooo, 

in<,..,. i• _,..... nluc duri,. - .. hair.,.., period. r.ao.;,.-., ooc1 (1) ... - · .......... -.,;ow ....... ...-...... r-........................... ,.,~,.. ........ . 
Yttldt are cJC~ I• twml o( nee per cenr s-r &MUft'l; compourwied lel't'lianftaahy. 

Not-•'* 
$74.00 $)10.00 $740 $)700 $7«10 000 

yean 74.10 )71 .00 741 )710 7410 17 , .... )71.)0 74) }'/U 74l0 .4} 

yurt . )74.lo0 749 )74) 74!0 .61 
Jn.oo 7)4 mo 7)40 .7) 

~"·· )80.00 760 }P) 7600 .89 ~~~ - )8).)0 767 )8)1 7610 I 0) )'tJrl , 
)88.00 776 )810 7760 I 19 )'Uri 
l'lOO 716 J9l0 7160 1)4 

'"" J!lf.loO 797 ,,., 7970 149 yean 
404lo0 139 404) - If) yean ..... 
411.00 au 4UO 8ZlO 1711 ,un ...... 
417.,0 Sll 417) 8))0 U7 yean ...... 
41400 ... 4140 - 1.,. yean ••••••• 
4JOIO 861 4lOS 8610 1.0) yean 
4)700 874 4)70 8740 10, , .... 
44llo0 

.., 44JS A70 114 , .... 
4)0.00 900 4100 9000 u• 
417.00 914 4)10 9140 114 
464-loO 919 4641 9190 U9 
472.)0 94) 4'/U 94lo0 1.)4 

481.00 961 4810 9610 1.40 
!1800 1.46 

98.00 490.00 MO 4900 

$)00.00 $1000 $9000 $10000 1.1) 

-7-
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IHmiD ITAJD lA- 1101•1 1 - 111 - 1 

TY1'II or BOND: c ... ., .. u.- bond. a,.;.: ec1. Not ::raaolcnl>le. 
INTDIST llA n •·S per ..,.t a ,_., In- pold -iaanuallr br Uoir.d 

T,_,. doocll. 
llBGISTaATION: Thio bond can be~ in anr oC die lonno ...... 00 JIOt< 

4 
of 

the uncndcd plan. ~ 

UMITATION O N Owner it l;mlt<d to l so,ooo of S.rieo G bondt (coat price) "' 20 
HOI..DINGS: Jso,.oooofScrietGandStrict F,combinm,i-..ed in uyoaca.ladu ,..,, 

R.EDDCP'110N: Owntt mar n:dc:em band • OOC' moDtk"• wriuca IIOiict aftu • 
_ .... &om - clot< or bond . ... PN<tiooo lor ........... Mol. 
att pruucd on rhc b.c:t of each bond. 

TABLE OP RIDilliCPTION VALUES AND INVI$TM1NT YIILDS 

Tabl-t: &hP;I'I: (1) How United Stat~ Savinp Bonda of DeJmte Serict G (payina 1 cutmt 

nNm at the: ntc of 2)4 per cent pu annum on the purchuc pri«, pa,..~ amlana-udy) cha.ntt • 

~pc:;c. nhac, by dmomina~ dorirw ~" haJJ.rc:ar pcricrdl touo-1,. ~ -.d (1) d. 

approximate anvatmtnt yield Oft the pwdut price ERa illluc dart: m the ...... of etet. Wf. 

ya..r period. Yic:klt arc:~ ln ~of rate per emt per annwnt cc.pou.ded tar~i&~~mu,lly 1 aac1 

cakt into the 

}i year ........ Not 
~ lO uear , ..... $98.110 $494.00 $9118 $4940 $98110 0 .10 

1 co 1 rca.n . ..... 97.110 49.00 978 490 97110 .)0 

tH co 2 yc~n ..... . . 9690 '1&4.30 969 480 9690 .... 
2 to 2}i y<an ..... .. 96. 20 481.00 96l 4810 9620 . 61 

2}i to 3 y<an .... .. . 95.60 478.00 956 47110 9560 ·" ) to )j.i yean .. .. . 95-10 47}.30 951 4755 9510 .88 

}}i to 4 yun. .. .. 94.110 474.00 948 4740 94110 1.()4 

4 to 4J.i run . .. .. 94.70 47) .• 30 947 47)) 9470 1.10 

4}i tO) ynn ...... 94.70 47}.30 947 47)} 9470 1.)} 

) tO S}i yoan ...... . 94.90 474.30 949 474) 9490 1.)1 

.S}i to 6 yean . .. .... 9). 20 • 416.00 9)1 4760 9}20 1.66 

6 tO 6}i yem ....... 9}.30 .. n .30 9SS 4ns 9)30 1.79 

6}i tO 7 y<llll ..... · 9}.110 479.00 9S& 4790 9}110 1.89 

1 to 7J.i run 96.10 4110.30 961 4110} 9610 1.98 

7J.S to s run . .. . 96.40 482.00 964 4820 9640 2-0S 

8 to 8}i yean ...... 96.10 48).}0 967 48)) 9610 2.12 

s}i to9 r••n ...... 97.00 48)·.00 970 4830 9700 2.18 

9 to 9}i yean ....... 97.30 486.}0 973 486) 9730 2.2} 

9}i tO 10 97.60 488.00 976 4880 9760 2.21 

10 tO 97.90 49.30 979 489} 9790 2.31 

IO}i to 9820 49100 981" 4910 9820 2.)) 

11 98.60 49}.00 986 4930 9860 2.)9 

I 99.20 496.00 992 4960 9920 2.44 
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TREASU~OEPARTMENT 
WASHINGTON 

FIELD J!EitCRAIIOOil jll.S4 

Subject: Otroc t r.epor t i ng on Per­
t1c1pntion Payroll savings 
Pluu ... 

J anuary 21, 1942 

97 

There in attacherl a copy cr n le,ter o• er the aitn6ture 
of tho Secret ary or t t.e Treasury to all hu3lneus concerns and 
other organlz~tions identifi ed i n t ho wookly peyrcll se•in~s 
reports nubrtitted in accordance with nr. GraveD ' tele~rM of 
Doco~ber 27 end Field Bulleti n No . 17, With thl~ Iot ter there 
i s eneloood the f i rs t of u series or nonthly rerort rorms en 
which 1t io r equested that employee port i cipotion be sho"" end 
meilod to t he secre tary in a self-eddrenood f ranked envelope . 

If thin d irect reques t for atntleticol infcrnatlon ac­
COMplishes tho purpose Intended , State Admlnl strotors will be 
re lieved of ~ch detailed cler ical work . It i s possibl• thet 
copies or tabulations eocpiled by tho Treasury Division or Re· 
ftearch and St at ist ics will be rurnlahod to State Adoinistrator5 
ncnthly . This C$ttar is now under consideration. 

This repor~tng procedure in no way lftssens t~e resronsi­
bill ty ot State ~inistratcrs t or adequate rollow-up activities 
to nssure bros~ e~l~Jee pertlclpetlon ln e&ch ~ayroll se• ings 
l 'len in~telled . 

Attachments 

R. W. Sf ARKS 
fl olcl Di rector 
Defcnac SovinR• Sto ff 

Regraded Unclassified



98 
TREASURY DEPARTMENT 

WAS H I NGTON 

In order that t ha war f tnan~lns prosrao ••Y be coadueed wi th 
the areateut facility, it aeeos ~o •• esatntlal tbat the Tr easury be 
provided wi t~ periodic detailed lntoraatlon on t~• aales ot De!tns• 
Savlngo Bon4s under payroll aavlnsa plans. 1 have been advised 
~hrouSh the Detenoe Savtnga Staff Ad•tnlatrator of your state that 
you have established , or have aareed to tatabllah, a payrol l savlns• 
plan tor your employees . 1 aa wr1tlns you at thla tlae , tharlfore, 
to ask if you would be tlnd enouah to aub2lt to me a onthly the data 
~rovldtd for in the enclosed schedule . thla schedule has been pre­
pared with tho Intention or oakins tho reporting ot the desir•d 
lntormatlon as s imple ao poGoible . I ahall arrange to oend you a 
now aohedule dur ing the last weok of oach month for the purpose of 
brlnglns tho l ntormation up to date . 

Tho enclosed schedule . you wi ll nota, pro•tldes tor (l) the 
nusber of poroon• eoployed by you latt ~onth . (2) tho aggr egate 
a!lount ot tbelr oonthlY pay . (3) tho nuobtr ot eaployeos pled;;ed 
to purchase b>nda under tbo payr ol l aa•lnsa plan. (4) t ho aoount 
ot aggregate deductions troo pay under th t pay roll savings plan 
dur tna tho last aootb (Including .. ounto doduoted t rom pay but not. 
yet applied to the purchase of bonde) , and (5) tho a•o•u>t ot bonl!o 
(at laaue pr ice) actually purchased loo t oonth under tho payrol l 
aavlns a plan. Tho tlguros oubsitted may be approxiRote or rounjo4 
if yo~ fin~ t hat such a procedure ia aore convenient for you . 

I ohnll appreciate i t lf you •Ill tor•ard tho enc losed sohedulo 
to mo a t tho Tr easury Dopart•ont, laanington . O. C. in the onolostd 
envelope whioh requir es no poa tago . Plo&at aend your reply as aoon 

oo pouiblt . 

I ahould like to take thia opportunity to thank you In advance 

for your cooperation. 

Sincerely. 

/f\~~~1-· 
l:noloaliro Secretary ot tbt Tr easury . 
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Defense Savings Boncla 
Payroll Savings 

Sales Report 

oecetober 10.1 

!.Total nu.ber or OMployeoo 
Dee. 31, 1041 tApprox.l •• 

2.AJnount or pay during 
Dee. 10.1 tApprox.J ____ _ 

3.Nuaber or e•ployeea 
pledged to purChaae banda 
under the payroll oavtngo 
pl an !Appro~.•------- _ 

4.Aoount or aggregate de­
duet tone f ro. pa,y under 
payroll aavtngo pl an dur­
lng Dee. 10.1 tApprox.J __ 

5.AIIOunt or bondo I IIIUO 
prl~l pu-rehaeed by ••­
plo:.eeo under payro ll 
aavlngs plan d·u r lnR Doe . 
1041 rAppro x. I __ 
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Un~llled Orders ~or Snvings Bonde ~t t h e 
Federnl Reserve Banks ~nd the Post O~floe De~nrtment 

J anUAry 20 to date 

' Nt I'J~ NTIAI 

(In thousands or pieces) 

: Un.!Uled : lie" orders Bonds Unf'1lled Stock or IBM : orders at : recei ved manufactured ordere at bonds delherlee : opening or : this dnY this day close or on band* thla day : bus i ness : busineae 
Jan. 

20 202 2<>4 soo 86 1,184 1. 0~0 

21 86 411 800 ~~ 1, ~46 !'..7" 
22 ~~ 697 soo 1, 76 1, 000 

~a ~69 800 50 1,871 1, 000 
50 27 soo 28 1,922 1,000 

~~ 28 none-no mn11 none-closed 28 1,922 -
28 ~~ 1,000 ~ 7 2,011 2 , 0(10 

27 7 4~4 1,000 ¥t ~ 2 ,177 -
28 ~ 1,000 ¥t 2,102 ? '':100 
29 ~~ 1,000 ~ 8 2,097 -
30 8 800 y 6 1,8~ ~ , IJOC 
31 6 4o4 8oo II 9 1,868 -

Feb. 
1 9 none-no Mil none-closed 9 1,868 -
2 9 4o2 800 ~ 11 1, 668 -
a 11 428 ISOO Yt 6 1,435 -

6 441 800 y 0 1,188 ? ' CQ') 

~ 0 344 800 ¥t 0 1,044 -
0 346 soo II 0 1,098 :" ' roo 

7 0 226 none-closed 0 872 -
ort:loe o~ tne Secretary of ~ne Treuury, February 9, 19~2 

Divleion or Research and Statistics. 

• Bonds in Washington vaults only . 
1/ Include• 4oo thousand p iecee manu!notured tor inventory in the !1e1d. 'lJ Includes 600 thousBnd pleoea manufactured for inventory in the tleld. 
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!'""' 

c 

Stock ot 8er1ee E 8aY1~• Bonde on Hand 1/ CONF\Of N11t\\o 
J an\IIUT 20, 1942 to 4ate 

(Ill tbouaan4a ot p1eo••) 

I BalM : 
tlW 4q 

: Ulllltao t1U'e4 4811Yer1ee 
I I 

Jan. 
20 ··m 218 800 

··~ 
1,000 

21 a, r7 800 ,.1 875 
22 9 o1 81 aoo ,,~65 1,000 

g 9,565 
2ij 

800 9 . aa 1,000 
9.988 aoo 10,525 1 , 000 

~i 10 ,~~ noo .. o1oea4 aon .. o1oea4 10,525 
10, 2 ~~ 1,000 11,0~ 2,000 

~ 11,0~1 1,000 ll.m u,a 2 

I 
1,000 12, 2 , 000 

29 12,60~ 1,000 1:5. :536 

Jt 1~,,~ 800 n:m 2,000 
1 •• 800 

1 1~.51~ 110-eloead 110-eloead 1~.51~ 
2 1~.51~ 505 800 1~.~ 
l 1~.tgt m 800 l t 800 1 ,,., 2.500 

i 1 ,,89 ~ 
800 1 ·§§9 

16·~9 800 16, • 2.500 
7 1 • • 159 IIOII .. 010iad 16,1139 

1f Inel~a4ae a took 1.11 halide ot (1) hdaral RaurYe Bllllke and branohee, ( 2) Poet; ott1 .. a, 
(;5) Padll'll ReurYe Balik 1eeu1ng agente, and (~) 'friUlUT Yulte 1.11 Wuh1ng1;oo. 
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~.u .. "••••• of llaln Dartac 
1'1rat 11:1: llulaeoa :Dqa of Po'"""" aa4 1fiiiiiJAZT 19112 aa4 :Do .. llor 19111 

f (Jo111"11&1'7 '-7• 1-r 1.-7, :Dooeallor 1..6) 
Cia ~lo of lane Prloo 

(Jaouh la \llouaaM.o ot 4ollaro) 

laleo 
........ ot Ia- I ,_, ... et tMNeM 

I I 21' Deonaa• !-l !£ a..r .... i-l 
h• I I 

1 fiiiiiJAZT I :Doo.U.r I 
,.,....,. I 1_, I ,.,._,. 

I Jo1lrur7 I 

I 1!)112 I 1!Jlte 19IIJ. I oftr O'I'U -I 111!117 p.o.)tr I 1M!fU 

l«rloa ~ - Poo• Qtflooo $21,~ • 36.315 • ll,lV _. 7.195 • f5,,.., - g:r 
lerloa ~ - Jaako 10!.273 116,1n 20.36lt 22·102 615.!07 

l«rloo ~ - !o\al 136,763 122.~ J1,5(16 111,2011 !J1,Qia9 11.6 

lerloo r - l&oko 21,1}6 1J,57J 5.J6o 7.56J 8,21} ~·1 
l«rlo • ~ - l&oko 'JI.261 6o.Vj0 1!9.922 37.111 12. 221 ..!hi 

'lo\al ~.16o $:l.~.m • zz,za • a.m $:1.18 I !!21 .» 

ottloo of \llo leorotar.r of \bo !ro..-r.r, D1Ylo1oa of loooaroh oat ltat1o\1oo. 

llovoo1 .Ul 11.,...., aro UplaUa vUio tbo 'lrMavor of \llo 1Ja1to4 1\a\oo oa aoOO'Ut ot proooo4o 

of aoloo of 1Ja1to4 ltat .. oa1'1acl 1101141. 

~ohl 1'1proa baft , • .., rO'IUI4o4 to aoaroot tllouaaa4 oat will aot aooouar1l7 a44 \o to\alo , 

I 
._, 0-

I D!tw"' 

··~ Jll,.l 

,.,.0 
l~t~ 

~ 
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Wlll!!a IIADI ... TDII ... 

WJ,W..-.....,11111 
..... .,s-Mee 

(Ia ... '• .. ..,._, 

.__ . ..... . ""• . ...... ........... 
• .. _, .,_ .. • '·* • q.m • '-·lll 

~= J·• a.m q.!JLI llolSf 

16:m '·~ ::z= "·t;l ... 151 a. T ~·1 
~.)» 13o!Pol ,,., U,&lo .,. 
3.113 10MJ I,OQ 1.1~ U ,l)) 

~~ • '·· • ••• ·a a.m •• ::= '·~ ••• e, .. _ 
"·- , . ., 

~-Q,lfa e,llt ..... tlll.m • 11,1)1 • "·* •• ,ye tl)I,J'J • 11.Q6 • "·* •·* 
otnee e1 \M 1111.._,. el \M 11'1& I, M'l'laiea el •• A • .-1 luUnl•. .__,,,-. 
---· All ,........ ....... u. wt.~ \M ~w ..... at tM Waite& ..... - -· ., pn&&Ma ., 

&&lea el WaiW "-•• _...., ....... . 
.... , ft...- lilaft ...._ n ,,. ta -·• ...,..,. -' wU1 •• _ _.16 aM ta uwa. 
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February 9, 1942 

Dear ?,ern er: 

I am very sorry t o have t o report to 
7ou that Ur . l'ialter Toacanini hu 1ntor.ed 
us thAt his ta ther will not be able to play 
any of ~our compoa1tiona . The reaaon he 
rhea 1a tha t 1 t would take hia ta ther aontba 
to ~e~orise any new ecorea and he ia too ad­
lanced in age to do ao. Under theae c1rcua­
stancea , there ie nothing more that I can do. 

I •~ aorry to have raiaed JOur hopea, 
but unfor tunately Mr. Arturo Toacanini baa 
reached that time ot lite where he cannot 
memorize any new acorea. 

Yours sincerely , 

1.1' . 7.erncr Josten, 
95 Round 11111 
Nor thampton, '-••· 

(Signed) I~ 

Regraded Unclassified
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TREASURY DEPARTMENT 

INTER OFFICE COMMUNICATION 

Secretary Morgenthau 

Vincent F. Call a.han 

105 

cAn February 2, 1942 

Mr. Rainey reports that he has talked '•'>'ith !Jr. 

Welter Toscanini and the maestro has looked over ell t he 

compositions of Mr . Werner Josten whi oh were submitted to 

him. 

The maestro says that the music is dull and 

-uechanicel . He states further t hat in order to ylay any 

of the numbers he would have to memorize the entire score 

and et h i s advanced age it would take him months to do thiA. 

He also says that the numbers would require many hours or 

rehearsal . 

Because ot t hese circumstances t he maestro will 

not play any ot Mr . Josten ' s co~pos1tiona . 

Regraded Unclassified



1.06 
TREASURY DEPARTMENT 

INTI!:R OFFICI!: COMMUNICATION 

oAT.,ebrua1'7 II , 

ro Seoretar7 Morgentha~ 

••o" George B~rr1ngton 

I tho~t 70~ aight be interested in the 

attaobed letter rroa Monroe Greenthal. 

&h. 

' 

Regraded Unclassified



• S.. H. PAa&AN. T....., 

Wa r Activities Committee 
M OTION P ICTURE I NDUSTRY 

1!501 BROADWAY, NIW YO"K 

107 

A~'D ADVERTISING DIVISION N>lkilf .... ........... 01•1"'"1 

·- . . 
' 

l 
'". ' 
'' . 
'. ' ' 

t 
t 
I 
t 

, 
• 
j 

06ic~ of the Ow.Jrmaa 
129 Scvmlb Avrau. 

Nt"W York Cit)' 

ltr . Ceort~e 8utf1Dgton1 
AniataDt to ~rater)' o! tbe Tre&ellr71 
192 Treaaury Bnlldlng, 
Wuhillgtoll1 D. c. 

o.ar Jlr. Butf1Dgto11r 

Pobru&r7 61 1942. 

I want to tbanlt 70u for coaillg to Haw Iork !or our 
a aetiDg or tbo War Actirltiee Couittee. I want to assure 
7"U that OTol7th1Dg that waa proaioecl you at t ho aeetiDg 
will be dallnrecl l~ and tbat batweOil 11ow and llarcb lStb, 
we will t ry to redouble our e!torte iD babalt ot •Tl!ll IIEII 
SPIRIT• .,d pa.yact o! iDcoae taxes. 

We will try to pron iD t.ho tuture, by actual per­
!oraance, that we can do a publicity Job, and enr)'bocly 
who a t tandecl that aeetillg bae aiDce called • • oo t.ho pboao 
and uouHd •• apiD and qaiD tba t t.ho7 are proud to bo 
oo tba War Actirltiea Coaaittee, and auioua to bo of aerrlce 
to our Treuury Do parte aD t. 

With kiDdoat peraooal r .. arda , 

~ 
!.,~ ~ 

" 
! ': ' 

Cha.1noaa, 

'· 

-

Regraded Unclassified



2/9/42 1.08 

ft.t MD who was doing this work for )(r. 
~rrla bad to ba~a an operation on his eyes, 
and now )lr. )(orris bas to turn it over to 
ao.e one in his office. ' 

Regraded Unclassified
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November 7, 1941 

FOLLOI'J- UP FOR THE SECRETARY : 

Sometime ago you asked Mr. Bell to consider and 

report to you on the possibi l ity of cutting the interest 

rates on Postal Savings , FDIC, and Philippines Trust Fund? 

Is this a closed matter? 

Regraded Unclassified
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October 30, 1941 

FOI.Wii- UP FOR THE SECRETARY: 

Sometime ago you asked Mr . Bell t o consider end 

report to you on the possibility o£ cutting the interest 

rates on Postal Savings , FDIC, and Philippines Trust Fund? 
Is t his a closed issue? 

Regraded Unclassified



October 22, 1941 

lm/0 '1'0 MRS. llel!UOH: 

Re : Pbono eonYoraat1on on September 12th 
between tho Secr e t&r7 and the Under 
Secre tary r elat1Ye to cona14erins 
the poaaibili t 7 of cutti n& tbe 
1Dtereat rate on Po•tal SaYin~. rDIO. 
aod Ph111pp1nea '!'rust Pund. 

llr. Bell t alked to t he Seeretaz'7 at a 

•atter, t ho Sacreterr decided t o lot it reat 

C.llppa 

Regraded Unclassified
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October 21. l~l 

lfiee Eppas 

In a phone conYeraatlon on September 12th the 

SeoretarJ aaked Mr. Bell to consider the possibility or 

cutting tho interest rate on Poatal Savings. FDIC. and 

Phillppinn Truat Fund? 

Could you f ind out whether Kr. Bel l has t aken thia 

up with the Socretar,v? Thanka. 

lira. lloBugh 

10/21/41 

Miss Epps repor ted that ~r . Bell 
did take this up with 11!.1 Jr once , 
but the Secreter~ told him to bring 
it up again. 

Regraded Unclassified
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Septeaber 25, 19U 

FOLLOI-UP FOR THE SICRETJ.RT1 

Raa Kr. Bell reported to you on the possibility of 

cutting the interest rate on Postal SaTings, FDIC, and 

Philippine• Trust FundY 

-

Regraded Unclassified



11<1 

9/12/41 

In phone conversation today HM Jr asked Bell to give him 

a report on poaaibility of cutting interest rate on 

Postal Savings, FDIC and Philippines Trus t Fund. 

Follow up 9/19/41 

Regraded Unclassified



THE WHIT!!: HOUSI!: 

WAoSHI NGTO N 

T'l THl-: :p.·~os Of ALL LM· A~T! r. ·:-rs, ;.:,~.u, .. n:.!Sl!J! ".;:;TS 
A'l: ,o,.r;o:::C U·S 0 ? THF ?Jo'.D" -{IJ. (Af'\'.';.1: ~::r: 

I t i ft Ps~ent~al th~t ~n eqult~ble ~nd un\ forJ 
pr:.~lee be fo! 1owttd in npplyil'l(: th,. p rov1. :"\.ons 
u~ t~c ~lec~ive ~rvice nnrl rr~n1nr. ~ct 0~ 
19(:) t.o "f!'iee.rs nnd mj'l oyt•os in the ?et.lerAl 
o~:-v1. co . 

':'lm policy wi tll respeet to rlM•n1•nt frOI'I 
n 1 lit .1ry trn-ln!.~ and serv1c<J on -.JC!up.ut.i on.U 
p~ou,nds rec~ended tn t h,. ~t~t.t.lt~hnd nE"no!";~nrlum, 
d/\t.ed F'cbrutH'Y s, 191.2 , hAs l'!t' approvnl , ."lnrl 
fill ~"OO~"'f>!'TU!d will he f•O''"'rn"d ACt'OT ltnr.ly . 

/~ 'J ) 
/ tf?'· 
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'nt& -ITit HOU8E 

WA8HINOTON 

··"~ 6, 1142 

Ute ..,_ h'• oonlee -er tl>e 
... ~ .. Act, &l'PJ'CIYM lept.Ucr 16, 

f/1 .., ottloU' or la}l107" ot &be ~Ue4 
Mall M .... oa17 117 &Joe be84 of tl>e , 1....,._.., enablh"'-'>t or ou .. r 

a pen• ue~\M -,. ncb be84 u &abo OM!& 
...... , _., loa M4e oa tl>e fon or fotsa 

'-' Ute lelecUH hnlee •:r•••· 

Wlla ...,...., tor uter•OA& obel• loa Mile ueept 
f/1 tl>e ~~pproprla&e "S•Dc:r, or a poroOD 4 .. 1,.. 
IM11 aerUt7 tb&\ 

... otflaer or a.plo1•• to ID • pool&loa • 
. ~aat• f/1 did are elearl7 rela\&4 to \bo _,. 

• M •-Ual ft])POrUDC acunu .. , All4 

I 
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U? 
- 2 -

4 . Jequ .. t for 4ef- Dt llqo114 t ho lD1Ual OU IIODtl!. 
per lo4 vlll DOt M .a4e ucept vheD the hee4 of t ile 4ePIU't ­
Mn\ • ball cerUf7 tllet ODe of t ile f ollov1D« coll4l U o..o · 
•zl t\11 

(a ) !b&~ to 1tta1e reaoonallle co~otence l D t l!.e 
rorfo~ance of tile Autloo of tho pooltlon occupl.t 
l17 the o!!lcer or e~lo7ee requlroo vork esporlonco 
of \wo ,..,, or .ore. 

(II) !bat a replaceaont hao lleoD oecuza4 but \he\ 
a flll'thar perlo4 of trala.lac h r•ctul ra4 utore t lla 
tralDee lo qual1fle4 t o aewaae tlla reopoDolllllltleo 
of \lla pooltloa. 

(c) !bat tlla S.lectl•• SorYlce •7•t .. hao foull4 
that a ollort- ot pereono vl tll \ be quallflceU oao 
roqulra4 ln tile pooltloD exht• aD4 lt hao NeD 1• 
pooolllle \ o .....,e a replac-n\. 

&. 1'be bee4o of all 4eper\MDh , l D4epeD4eD\ .. tabll.-D\o 
an4 otbor fa4eral - De leo vlll 1 ... 4lato17 .ako an l DYeD\OfT 
of of! lcoro &D4 ~loT"•• vbo, l D all prollablll t7, will H 
placa4 l D cl .. • I-A aed, wllare Doceooaf7, recruit an4 beci• 
the tra1~1nc of ~eraon• who , w~n \be offlcere or .-plo1W•• 
now hol4lDC tba pooltlono are lo4uc\a4 Into \ba allltarT 
oer•lce, wlll H ree47 to ao.,... t he 4u\leo ae4 r eopoDol­
bll\tl .. of tba -poeltlODI \IIIlO aa4o Yacaet . 
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ptBLI ggq cr lmD!Jl. • • c•m 
JAIUW 1942 

ApPllcaUou receiYecl u of Dec...,er 31, 1~ 
ApplloatiOJUO reoeiYecl c1ur1q JaJU&17 
prerlollal7 reportecl ou .. reo_..s 

Total receiTecl u of J.-r, )l, 1942 

• • • • 
ec.plotecl we.ti&&tioaa .. ot Dec••r )l 
Ccooplotecl inneti&aUoaa cbar1Ac ltma.a:rT 
To~al cOIIpletecl w..uptioaa u of J~ )l 

Appllcatioaa wi\~ u ot Dec..,.r )l 
Applioatiou withclra• dlar1q J_..,­
Applicatiou claliYereol to ~t of Jlletice 
Total applioatiou witbclrae u ot "*-17 )l 

9lll 

___! 

501>9 
~ 

466 

2aS2 

Febn~~.17 9,1942 

118 

.J1Z2 

561.7 

Total oao•• o1oeecl u of Jaml&l'J )l, 1942 8965 

Applicatiooe J*V'lnl in office u ot JADua1'7 )l 
Appllcati ooe pcd!n1 1D ti.U u ot .1-'17 )l _m 

Total appl1oat1eu P""""l u ot Jtma.a:rT )l, 1942 _m 

Total ou.. cliepoeecl ot ...t pcdj nc u ot J atJ»UT )l 

• • • • 

ych gyecl ., tbie -rlr 'OII>der cl1reot1op ot W• office eloee of 
J..,..rrl942 

Alcol>o1 Tax Uld t 
S.Cret Serrioe 
cu~ s.mce 
llarOotio• Serric• 
lllt.elllaenc• liDit 

57 

) 
9 

)8 

-
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TO 

TREASURY DEPARTMENT 

INTEI'I Ol"''lCE COMMUNICATION 

Secretftry Korgenthau 

Ferdinand Kuhn, Jr. 

119 

OAT• 

Februery 9, 1942 

You might lib to aee the ettached H at of paintings 

and sculptures which have been removed from the National 

Gallery of Art for safekeeping at Biltmore House , Asheville , 

North Carolina. They all arrived intact and are now under 

constant guard. 

The rest of t his bulky document consists of fornal 

resolutions and reports adopt ed at today'e annual meeting of 

the Board of Trustees which I attended as your representative. 

Regraded Unclassified



l , 

Ol' 

...... 0.. ..... ~, .... .., o: 
~ : o t.o h ol.d 1n t llo :..oo.ro 

,,..Ill)' , • o:..."'WU'7 9 , 1942, 

.. ,u .. ~ ..... u: 
00<.2 Ol IJIO 

a t !h :.O • 

120 

.. ... . .. r .~ :.t:.....Y 
.. a llol.ol . a.lla,. or 
• 

1 u. ..l·t.l c lo V, :.oct.1o.n lt 

•• 

. . 

" 110 u..nunl mootll\., 01 IJ\0 ~IU'd ~01' l....o olootlon or 
t;OtJ.,1 t.tuoa ond Offl ooro &ul l.l10 ll' ll.JihCt.ioll or ~11Ch 
ot..10r buoln ooo ao ua, <:0~10 bo!oro t•.:~ J,aot.ll\., n:.oll 
t.o h el d •••• on t.!lo ooco•od o .... a.y ol , ot.r .lCU'J nt. 
•J 1J O o • clock A. • " 

.• talr: ...,, o1 t.ho ...oarcl - L;lawo. " t.lcl o \'11 , • cellon 2 t 
·~ .• n1t•-;AI: ot t..'le . o"--'d , ;ho c;.uo l .',lliUce o1' tho 

nlt.ocl. ~t.•t.ca , ox oltlclo, r.oi\J.l 1.41 ... ~r· .ac. ol :!•o 
onrd L..d oo oacb a.>&J.l. t.o t.• • .oaor4r1 excc.tl..:. vo of!!.­

c:er o! C.c - •Uonal .. allOl':l o l • .rt. . • 

( ,110 pcroono preoont.1;r aorv1nc ac ocrol.>.r"J. tho 
•'llllt>..:Oor , l hO v lrcc:t.or , l!IO d .l • .lOU .tor, l.l\0 
oalot. lllit !- lroc:tor , IUIC !olaf -..u·Ator .-oro oloc:t.od t.:; 

a:.:l. ,.ow hol cl o!!1oo at. t. .o J' ll llo·.&ro o: f.l,e o!U"Cl., 
( IJ' t1cl o VII , - octlona l> , "' • 7 , 0 ru.d 9 , ) o not: on 
.1 tll 1 or,tll'cl. to tho oloct.1on oi thoao 011 : c;or·o o· '"'-"-''O 
to bo nocoao;;.r;r. ) 

.. u o r u._""t l 
!.;;l nwa 1 'I'hroo , Cll:lbors c. tho I 011'<! c. VAll co.-:~Lit"'Le 

11 : lO ru:;.._. 

L .... oo o: laot Dtot1n, • 
( .. or7 o:: t. ;o utr-at.e:~ ~ t .< c"l•l oet: r. ole'. 
o.A.Jl:; , cccx.ber :!J, 1&41, a.a t" ~C# •. t. t.o ur.ch. 

. .a toe , .nl oas t...c. • ••. :o o J cotlor.o oP <.o~·r.eo~~onll 
::o.~,. oot.ocl, -:o~:o .. !.c 1- or..or t. .:apo •. 11o •l.1 ~.10 
1-0 cl.1n(; t.horoo!', c..o<l u.a.t. a c1. J.r I tao nrc t o a.c.:id 
0 ;l%'0Voc1 o ) 

lcclton o! orncoro • 
, :'roa1dont 

, l uua , Art.1ole VI I , 'uoL1on 3, 
a· .all be e lected bi and ! 1'0, \ "' 

".d i O • •J•C 0 :, ~t. 
r JOLDCII r.t thO 

.. 
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2. (Ocal't) 

__ .,_, .,.._ ,.. .-an ...,. ••n -. .... . ., .,.._ ..... •lenl• U4 .-un .. uca or Ill• ........... 
... laft4 I.&. a._. •• eloe ... Pl'loltnl ot uao 
...,. _. 11 - lll"fllll ln •llat .. ,.en •. 
Moll ..... la ... er tor tbe oloatlon ot a Prool4ool. 

1. n .. hles.teat 
•r-a..w. Anlele 'fll, ... Uon 4. "'fbi Vloo Prolldon• 
oMll M eloet14 't' ... troa She Tl'llolloo ac a. 
ea J .,.,laC ,.. ~1 belt ottloo un•ll lbe ••• 
e 1 .,.,laC _. a. eleelloo PD4 qualltloalloa of lale ...,e,...• 
... r • ._., .. lla wo oleo ... 'floe Pro detent or uao 
...,.. _. le- ...nocln •11ac a&JI&OUJ. 

Mo,liDI ... la order tor Cbe eleotlon ot Vlae PreelGent. 

O. Aeeoolalo YlM Pl'leltn• 
"- offlll of Aeooela•• Vloe Prwol4enc lo not pro~ldod 
tor la Sbe '117-lawe of •u !l'lle••••· Hownor, ArUolo 
'fll, ... uoa 10, l'll&UDC •o 'l:uovun Oftloen, pro· 
Yltee tor «be eloo&lon ofl 

•llloll oa.er 11:-Un Ortlaero u Cbe 
...... froa tiM to UOO 0&1 c111a l t DIOOIII J7 
or e4Yledle to eleot oball ban lllob r .. peo­
Uft lUlie, autborUl .. PD4 4vUII u troa 
&lM 11 uoo &be loud •ball pro80rl'be . • 

11 bal -... ....,ell4 \bat ouoh an ottla• be ol'ftatl4 
lf lbe aoa.l eo 4"14oe. 

Mo&liDI ... la order for •II• ~leotlon or an 
Aeloela&e flee Proel4n•. 

3 , ElooUon or -•" or lbe 11::111ovUft o..,.uc ... 
a, Lave. Aftlele YJ, leoUOD 1 1 °'fbo !:aeavUn 
0-'''" lllall ,_ld of 'be Cll&1rean or •tw -...a, «be Proel4 .. ,, &be Vloe Proe14ont tlD4 till 
..... .., or .. 8allbeoa1&n Jnet1tutlon, •• o t t lalo, 

., 
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3, (0 011C 0 cl) 

11114 ot - ou.r t~ee• eleoCect ltr ca. lieu« ac 
u. • rl -u .. '• ••rn uUl u.. •• , • ., 
MeU .. aD4 Cbe olooUoa 11114 qullfloaUoa or bh 
OUOOOOOOI' o , • , • fbe ObalNall or Clle 8oaJ'd ollall 
lie Clle CMJ..,..., aad Clle Prooldenc tbe Vloe Obal...a, 
ot Clle J:awun 0-lUoe. • 

OMlNUiucl 
... -... ez ottlolo 

no• obal ..... 
lloaller oz ottlolo 

Mealier •• ottlolo ........ 
Mr, DluloaA Pbllllpa 
J:zewUn C~Uee 
oapuUf, 

Ohler JueUoe Harlan P. acono 
ObalJ'Oial\ or cbo Board. 

llr, Da•lO l , E, Hrvoe, Preel4enc 
Dr. Obarl.. o. Abbot, loorUaJ'7 

or Cbe S.ltheoDian lRaC1CuCloa 
Mr. r. Laaaoc BeUn 
Mr. Dunou PbllUpe 

wae eleoCe4 n oeober of \he 
&114 h now eerYlns ln Chat 

lloC1one are ln order for che oleoClon or a Truoce~ Co 
••rn on Cho EzoouC1•• oo .. lCCet . 

4, l leoclon or ooabero or Cba Flnanoe CoaalCCoe. 

Br=Lawo. ArClole VI, leoClon ~· "fht F1nanoe co .. 1Ccee 
oball oonolaC or Clle horela1'7 or the '""'"1'7 and the 
Proolclonc, ez oftlolo, an4 or throe ocher Truec••• ¥bo 
oball be oleoCod b7 cbl Board ac che annual • ••Una co 
oern .. ell cbo aoxc annual .. tclns and the eleoclon 
&Del qua11tloat1on of Chelr euooeeeor o • • • • The 
loeroCa1'7 of Clle TrouuJ'7, ex ornol o, ehall be 
CM!Naa or ua. t'laanoo Co• :atu .. . • 

'fbe protonc aoo•n area 

Obal- lleorecaey Henry Morgenctlau, .Jr., 
Boort~ Cary or Cht! Treasury. 

Vlee Obal~ and 
... -.r ox ott1olll Mr. DaYltl IC. '- · Bruo• 

Mealier Mr. ~-el H, lre .. 
~~Miler Kr. t'. l.aJtMC llelln 
Mealier seorocnrJ Cori'lell Hull 
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4 . 

-· 
(Cone•&) 1~3 

........, ..U aa4 ....... leU. ... KftN -
ol"tea u ... -. .. ot ... rt-- a-tee .. ..a 
••· ._ u Yloo OMJ.-, ..a ... - •1'9111C 
la Cbelr ... ,..,1 .. oapaolCtoo, 

lloU- aro lD ol'llor tor Clio oloolloa ot lbrH 
fl'ldC..o Co ••- •• .. allen ot Ule rt-• 
o~cc.. ..a a noo Clhalrau. 

6. EleoClon ot ... bore ot \be Aequlel~lone OoaalC\11, 

a,-a.a... Arelol1 Yl, ... Clon &, 0 Tbe AequhlUoao 
O~CCoo oba1l o-hC ot Cbe Prlllctonc, Cbo Ylol 
r .. oldlnC aa4 Clio Dl ... cor, 1a oftlolo, and ot svo 
oCMr 'holaoC1oo Wlbo eball 1M olootld bJ \be 8ouod as 
Cbe UINal. .. oelJIC co .. rn uUl Chi noac DllmiDl 
... clJIC aa4 \be olooCloa an4 quallfloaclon of Chell' 
..... oooro , , , , fbo Pne14111C oball be Cbal.-n 
ot Cbe Aoq.UoUl- coo .. uc...• 

Ohalnall Mr. DaY14 l, E. Bruoo 
Mr. F. ~oc Bolln 
llr, Dunoan Phllllpo 
Mr. Joooph c. W14oner 
Mr. DaYld ~. FlnliJ 

lloaller oa otflol o 
lloabor ......... 
Mealier 1a ottlolo 

Monro. DuMan Phllllf)l and Joaopb £ . lfll!enor vero 
olooCid u -biro of cbe Aoqulel U on• c-uue 
ana Mr. Belln u Vloo Chalnuus, and al'lt nov aerrt1111 
ln Cbolr roepeoClYO oapaolCloe. 

lloUono aro l n order tor cbo oleaUon of , ,.. Trueuee 
eo ..... on \he AoqulllUon• Co-Utee. 

e . RoporCo ot OOOII!Uooo. 

A. Ropoi'Co ot ecamlnfl aO!INl ueeo. 

1. 

2 . rtnan•• oo .. t••••· 
Aequloltlon• o ... lCCII. 

PorcrelC of t orelr Cblet Juecloe Chlrl•• 
•· lr>Y&Aa ~·· bt Auguecue Vt naenc Taok, 

pYOD CO Cbo Oall111'7 b7 DunaAA PhlWpo 
co 1M buDC u chi Board Rooe. 

Regraded Unclassified



&, (Coa,'4) 

•• 
•• 
•• 
t. 

•• 

Oftlitr of ... ftalUp lohr eo trho Pl"la' 
"Ida' ~o-.euaa• "' .... aau-. (lll"l .. ) 
•o klloi'J, 
Offor of .... ~pb llaNUI loot!~ to 
'M11aaaua .... or....- eo Clal1ur 
Pol'tftl' or Do• toNea hJ'Oda ,j Gora 
llfta 'o Ule 0al10I'J "r 1111'11, PoUr K, II, 
J'orl1ftlbu7aon, 
Otter of 1111'11, Al'ber' J. B•nrldp 'o 'beqllilaUl 
palnUac 'o Gallei'J. 
1.oaaa of ... l'b of ar' ' o Gallei'JI 

( 1) Lout "' llr, Ob .. ,or Dale of 
.adl'loaal paln,lnce . 

(I) Lout "' 1111'11, llaJool4 Poa'bo4;r an4 
o&Mr olllldJ'Oo of 'be late 
'"· lle'l', Vllllaa l.avreooe of 
por,ral' of uoe Lavreooo 'bJ 
OM.Cor Kal"4llll(, 

(a) Lout "' J'NIIob Gon.-.nt aD4 
....... of J'Nnob palotlnge. 

Re.CoraUon of wortt. or art elooo 
la•' annual ·oeetlnc. 

8 , Report• of apoolal o ... lt\eee and oftloere of Oallei'J, 

1. 

2 . 

•• 

•• 

llepol1 roiiU'IIlDC oneuUon of oer, aln work• 
of a11 tl'OII Oa1lo17. 

Repol1 or l(lf\ of oolore4 raproduoU ona or 
nl'lle of al1 l .D \be OallOI'J to Arw;r Caape. 

Repol1 on P-oal»UaaU one P'\aftd, 

Repol1 oa ooa'rltNUone to \be Galloi'J l»;r 
tba A. v. Mellon E4uaUonA1 and CbarU~tble 
tru.• for 'l'al'loue purpoeaa . 

a.po11 ... -..Aln1 of oartaln otf1oere of 
Ule GalloJ7. 

7. Otber heine••. 

4, UM of • .,... 1n cba aauonal O.Uar;r or Ar' lN1141ac 
tor 4ofoaao purpo•••· 

a . AuSborlSlee an~ ~~,l•• or Aaeletant '"••~r. 

Regraded Unclassified



\~?rtt' 6 ) 

c. Appo1ncaen\ of Aat1t\ftA\ A4a1n1o\r.tor, &ad 
authorl\111 and du\111 of, 

c . Aooeptano• of glfC o of aon1e1 ftAC aeourtt111 . 

&. AnJ other ~11ne1e propoe1d a t aeet1ng, 

Regraded Unclassified
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----
•• o • ~lr""VL"l otLt od ~~~~ ~oe~o o! t n ::~tri'OD L ,.., lCh .. 

• • 
, 10 o! ..... v ot·l• hall a..own l n "! n ullin . J u.o loA:. or 

o. 1o lnrortlla t • '11. t:.n_ 0 0 t .<; .llo• ; .1~ oc :.100 ot 

-:.. . 0 o. .c! c ... ~"'lcnco !.. t 0 ...·t uo:-W , ~ : t.: ;J. rl;, <•0 

wl · • Dle W~8 to 

. . ll J ... t ..... c. o-

. c o;~O\! ~or tt..o .. Ot..rt! ' a w.:.o~o. t.!u. . ..!.c l oel:.o:: A-" &D 

rt . . o . .. . 
• 1c Uo • ·• t. -z~or t.:.o t :;lawo t...c o 1', .:. 
<lee!. .. oc.JU Vo oH1-.oro oL.cr t: .un U.no< • rt· .cK. 

:.co or uuocl n LO . 1co _..•uUl\'C l , elect • 

:- , to 01'110 wlt!toUt CC"-1" h!H\ l <lll ~!"\ ' \-:.vOl .J 

. . 
. ·-

r.l• t M 

. c :.t., 

~ .ch 

to 

o! •.rt. , :. ... , ~ t~. t. • • llt • .. : t~· 
'">,\ "'t l(':-0 

• •o tto.d oct..._~ o o . ~;o . 
:.a ~ 'v.:.co 0•4 .uoo 

. 
0 i\ co 

. . ' . - ··' 
. ~t ! ~'t 

,:.:.co. 

''tot r iOCt..+.:J' • l c cl! t._w o:· .. , ~ o, ' ·' . \0 
• • • • • • • t 1 l , ·ot.. lc ol ootO<l oGoc: .. to .. co .'c-D•'·"··• o •. o 

u~. 1 :,.J.lor;~ o. .rl, to .. ~. vo : t..oul "?, "- .on-

I ~. t 

• • 0 l o ~ · • • ... ....:vlw. ... •' odLlto •. o ot.LI'Il .. .L , . "" ...... ~ .A.-·· • l 
o; totoc.o ot -.~ .. ttcre o. w t , · t. · 1

" • uc .... • · 1 • • 1 • • > .cot. \ • W-1 ~• • z·c •• t..l~ o..Al t:. cr-"' • ... • , ~ 

0 

Regraded Unclassified



.. 
u~e l.AIU'Il Of ~'-• tJooD U. to U.. ao that 
tha ~_.. lll(Jat haw the ~nt oc bla .CSY1oe 
on qu.alltlcm. ..UGh ~t U'l• ln connaoucn !11th 
oucb aat~ · 
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!laaol'feil l"'lr\her, that 1/,l'e !Jala be oft!o1~ 
tldvl.ail fl bla eleotloc .. Aeooo1oto Vloa rroa~ or tho~ .. ~ 1n thlo roool u t 1oo ot t.bl 
· oard la Jl&'O~ anJ tt..at t..>x> thaLia or t.ho roam 
t.O OOO'f.,.c! to l.:o•e Ale Ccr h:.11 ' OI.Ol"'WW l OIII'l or 
p4J.nt1nco to tbt Oallerre 

-
Regraded Unclassified



• 

-

"l ' o ' oUn reported that tbe tc:lbora o.f U10 ~cq-.11e1t.1ona 

.o :~t.oo hAd v1...S. • portr..tt 01 ~oru:~r ..ll1ot' Juat1ea c~, 

w ~C: . U>O .. o::l:llttM ha d ~Wtbortaed t o La ~.toct b:J w.ro , ~~tua 

:. o..t. GClc m4 reo<xr«X!od bo phccle 11; Ulll I 0 :.t'd OCI':l0 1n 

"~---'C··noo t.!\ t.be Ql::liiJ'OWI of!Cl• o!' r . tll».ca::> '!~ps to Go!r~ 

~.: c.<; o.usea -.blob d !Jl.t 'Uo ln110l~ -1() .o::t.o. o o< -..o . oa::ilttao 

"· .'O'Iod w..:;h1J OS: ello I)CII"U'alt o d c:h !..,.! all;o Loo:l .... ;'t'O?C(I l:l:J 

~o:·.or h10t' J uat.loe ~e. .llO ... oc .... ,1ttOO 4110 ".;lrOVed OS: uJe 

.! o , ~11Gb ba(l been CAC1o 1n UJO oiJ.lo:;, II;~ r l acod OU :.ho pOI'­

ti'~Lo 7t.o ACcoptAllCO ~ tho (l!.ft u1ll, t.borcS:oro, r.ot l u\ol va 

l .~ onro ot '!'ruat ... 1n f.rl;l olill ot.lo.us k\1oll IILivo •>t>L war • ...ot 

!'l·o r \Jldo 4'M1lllble. ~ c.o=l.Ltoo roeo r¥111• C.Ot Ulo ;'<)l-tr&.l.t 

,() o.copt od0 to be buDC 1n the f G~o:'d ooa w t not with t!:.o ;>or::c.­

ne .l . ollacUoo. 

On mot1on <lul;T ;:;:lode a::A. aoCQnC.eO • 11; IS 

r J:&OLVt.l 

Regraded Unclassified
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.ut . . . 
'-'• .... L .l ~ 4t t: ~ ~ t. •• c; 

.:lfl ~btc.: l ... w ... : ... ~ • • •• 0 o. • .. o 
• L.t..;. 04o...'\.a ~ ... .v .... :·~~ . ..:.t , 
: t !11 ... ..,~ ; '-• 

.• o 

c. ool vee . u·t.: cr • t 
u.. Q U Ct..j C'Y..\ C,tX\ :o 

'!J 4 otC ·onlL:f !.ra. : vl:-.. tl.\· , o. 
•• Jo.l\ o: t.ho o . t' to 

o: -. ...:n 
1.l ll~n:" . or 

o :tu -l.Gt 
ll, ., ~ l .. t . 

Regraded Unclassified



1.30 

~rl M llle ..... ., ... "-••b&Uoaa o..&t'" • Ule err .. 
or llr. Plalll• Ill• ~ 0 • lep, ... eubuena 10 llft 1 'IIIIa ... , A' .,,,,, lets·•·• .., . . le', 7 •aa·, 

••· lal11&pe or \be Aeqvllllloat Oa..i,cee reporce4 Sba' 

a\ a aeeUaa er 1be a-&n .. lle14 oe Dee .. ltotr 1''"• 1941, u.. 

a.-1 "" new& • •n••• ., aua• h'-•Um _, ._e 1a1~ 

(Grlen), •Ill• U& -... ellai'M 10 Ula Galle,., 111 Jr. Phlllp 

loter or c~ ...... b ""'· ••• ,,,., Sba\ \here ..... 

ooa4Ul011e an.-.. te De lift .-4 Ut aooephnll woll14 lnfthe 

\he O&lt~ 1a • tta.alal ltlll&•U• wMoll ool&l4 "'' " .. , 

o~c or ""a11dle reba aas la Ule Jlldpen' ot "'' Oollllinee Ule 

prln' h or a eltlllar 111111' tt!lll4arcl ot qlllll a, u worlte ot AI'\ 

1n use ,,.,...., Mlloauoa •4 Ull eo-1 \See reoo-ndecl \o 

, "" lloa1'4 or ,... ... , .,._, -. '"' ot Ullt pna• M tooep\ecl 

t or '"' !N'ftmmt ..u .. u-. 
011 MU.1 ta1J' M4e -4 NMnde40 1 C W&l 

a&I O J.YID 

a.• tile leaN approftl Ule reporl or 1M 
Alq~alelU•• a.-&''" N-11141"1 Ule aoo.,canoe 
ot tile ettar af ... lalllp IIefer 10 llYI \o ~ • 
I"Uoaal Cldlll'f af Art a wooa.t, "Ialii\ le'lauUaa 
'Ill ... hlfoal (en-), 10 lie 1aella4e4 ln Ull ,.,._ •=•• aa11eat&oa1 oa4 4•• bere'-F aeoepc 111ch otter, 
1114 

-1-

Regraded Unclassified



~r\bor Reeo\Ynd, \h~t the ~1roe\or be 
lne truc t Bd \ o oxorua• \he th~nka ot the 6o~rd to 
Hr. Hore r t or bl e gonerou~ i lt \ , 
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-• 
t:"J'Il G=t 7 2 

i!l:' . tinUr ~ t."lo ron~ l"l(J rorOC't. on .:halt o• U.o lleqQS.. 

oil~OWI CocnlttMt 

ru. AOQ.&laltlODI Goaall..t.M, a t • DMt.lllol held oo .. Oftaber 

lOth, l OU, ooaalt 1 eel the ortw or >:reo llll)b r.aman ~ooth or 
; rooeO f'o1nte, UloblCIIDo t o pYO to tbe •Dllo8J7o ol.t!lor b:; boque.t 

or t.7 &l t'te ~ tOI'ka of art 1n !".cr Col leOUOUo o oondl t tooe 

.. ro at.t WW4 to &b.e ortw. 
'ltle CocalttM 11Q'M11 to reoo;,conO U-.e acoot>tance , !! lid. 

'IClOI • ouch a c,lft .,.,.,,, be ..-lftd 1roz t:l'lo ' ootb, o1 tho tol~ 

tn..; •iOr ke ot 111'\a 

G£t.1d 
:11~ BDltrel'!1o 
i:.tovannl neJUnl. 
Jacopo llobuU, oal1e4 
":ln~to 

WcM ~ 't'hll t ll.1er 
c .. C.nrlMh, 'lbD ~ 

orrlhaord 3\.rl.tel 
orrllAI'd lltrs.c-1 

.lM c oeeMI'te called 
Al>UM 

J llc:ob J~ 

rort.rGJ. t ot Ct J'Ol KD cae1o 
I "'1 01.00 o.d ....ild 

~ ... .a .• ~ 
rortral t or o l'l'!.r.o• or wxo:>7 
l'Ol't. :o1 t o!" • 'r 1u:e oo or ~..zc:r; 
r'OI'Id-.1 t or a ' 10, pi'O LAOL~ 

1lllj 01' o1 ou...ln._Cll'l 
I'OI't.rlloit or • r..N., , .. tte or 

U. • 11,.or ot ~oo 
I'cwt.ral t ot o .,.orman .o\lle;laC 
v OI'l .. u~ .1\.11)110 11.10 cle 

: ~· (t.copporue) 
1 Ua~U.oih c. oot.oll. .... ..~clle) , 

1£0 ot !;Ol'hDllWI ))Upl101U. 
l!e · che~:pore 

a~.oa.;a oo.A hl ld 
011 • o-117 

Regraded Unclassified



ut,rr;,,• 
.... oc • 'telA 
""-
r.ln&ecl •l•t.utao Chrla 

qpou tell bJ c ' ~ 

At a •at•• l -~ • t•o ,._ lftbt 1tUe t.be ~ 

citlllll a!:l'oe4 to l'eO'* 4 to Ule ~ ot i'Netoeo t.bo acoertcJOe 

or u to~ot, 1t ao4 llll.a za4e, bJ l:Z'oe l:'ootb ot tllo roUowtns 

'IOl'!to or w-t a 

A£t'd 

~ r: i:D'' 

l'!ln\1Eic 

~ 
'1M ls aacoo toe 

I.Aizlil.oca1oo W1 tb l.lOl' IIO::UI 
X..Mooal)e 
ln'I!OeOUOD 
t. t.1U I.U'e W1 t.b t•t'Ult 
t.lr\; l • u .. :ure ( <h•a•lns) 
e.u.u I.U'e 
t'lowero 
rote C.'!~A~CpGtro 
Ql114ron ot • l'ool 
:.t1U !.1!'0 w!t.h Hovoro 1n 

I ~OH on4 !:Ult.or1'11 .. 
.aaao .ocolr ot tho oot.e 

.. uu t.Ue wltll ol«< 
~ldf;• ol Jo1nvUle 
• 1owere 
Lalldoco;-e (ll.r•1rle) 

rortr-.l t or -: 1ua J'W'lowt 
~ .... cor . 1J1Lold 
c.1r1 J ClllOlllC ;.2'-· ..lack«lll.b . *'"'- .," c;;.uld ( aolitod) 
l:hrle\ ,atorlnu JoNOalm 

!'lchb topeotq, • edd'OC 'cene•, , T\&0Nb1 _l Gt.ll coe tiii'J• 
( llt>o.lt. ~20) 

':1\ere _.. oo oonr:l.lt1one at.t~ to u •• ott'er, end 1n tile 

Regraded Unclassified



.. 
J~ ot-o..a .... ~ ................... . 
t1o1lar bl4la • 

2 a ........ - .... Oel! ••• I On 
2 

tlOO and tbn't '- 111111 I ,_ .. .. t Os" Ulna .... 

ub1b1U4 _. a111.. 'll.u.,& ... _.. .. t .,,,. ·• Th 

~\ tbf.p •e\lai. U. CGIII&t.t ... a1IIO ~to NCH II tbe 

accoptanoe ot • tw.._ ..._ .. bJ .... ~..u. ot a uu. • ,.., 
Horont.ltle te111111 ... t. • ...,... "e 2

1 .a. t• u. -
ot t:w rleUa.l W1 1 • ,_ u. _. ot 111e leU-a oe11s nln 

ot r1lw Al'ta lie &a tile I 2 ef• ot Ule tPIII .... II tba Datl I 
<.allel'J• ,.., II %8 ... -11'1&1~---11181 ¢n!!! t.• ,.,. ..... _.. 

ot l'1lle ...... , .......... 

:,at1onal 0•1' h ._ aDJ..., WOid4 be NOelWd 1114 ..- t• 

117 ths o.uu, •n .......... oOIIJd be .... 

'!'be CGIIII.ttee aa~eretee~ tbat ••• 1I0Mb tltl4 ldn-s t . • 

~ll'oot.or tba& abe WGII24 .. owl"e lu bel' wlU tb1 - ot 'wo to 

~\'or the IDee, ot 11141111-IIUUII 

~ 1114 .,,sc 2 • u- ao u••na~aae wt eapMitld u.t .., 
1\l. thee' 5 n I.D I UIID tlltb Uleee OIIJeo\e cr otlwl' ~ 

to t.h.o Q•U 1 e~e abe ralSb' ~ ... un-o 8b0n, ~ be tWt 

b7 Clo ()eU I• 
'!'be c.-&, ...... CQFIII to •• I ' Ule IIOO&pt- ot Ule 

•>t.Olpleoe aa6 ... WO OK Ill dll ,. n Ule ll&lOW ~~ wltb 

t.t.o oap1naun _, tbll -.., •arte"ell u ~ ot u. ftn •etln 

or t.'lo uauoaal oan_,. \ftll'"'llle 1t uslref. ..S. 1t not, UIO ._ 

Uti bo ueeiJ llf U1e Jla&lOaal Co11MtlCIU ot l'lnl /.r\ .. 

1A the lJ'rdM of \be co.&, .... raJ ooMI ~ Ule ...... 

Regraded Unclassified



.. 
I 

~oo~ l.a.4 1D ........... .U rt. I , ,. ... .. t I 1 '1- ..... 

Q<:oubt~. lie .. -., ..... ,.... Cll ... , , .......... 
u..o. 

Regraded Unclassified
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... ,.,r t t o tho dQM'<l. ot DaY111 ,;, nnl e y , oJh·,c ~ur, on ~he 
~It t to ~h8 N~t lon&l O~llery ! r om Mrt , Pet~ r H. u. 
r r~l ln~hU¥1en ot a portr~it ot DonA l • re•a auro'a by 

llr. r'l nle¥ r onor t el\ th" t Nr~ . l'•• t r H. !1 . fr11llnl.hU¥ 'On 

,~ J nu ry 14th, 19A~ , llllol or• .. nt ol t o thP vflll-. ry t..'le u:,y ,. 

n 'I r h e on hu.nc. ln on11 of t h o exh l bl H on r ootoa. 

Jl on 

•• t in, hd 1 on . 11ot~!llb ·r u , l ll4l. 4t t n t tllllot the "ou•u 

• ll·ory, 

Mr. tinley also t 'll ~ thP.re ~~r~ n ? co nJ ltlon t ~tt en~ t o 

t ·t• , Ht ""d. 1 tt t~c : eotMCG b/ t 'le \o'll~ry voul not l n.,o\Ye the 

l ~ ln 'ln,Y r1n '\nC1n l obll tlon I IJ t' "h\oh •.le•'U\t P. ' t'O'fltlon tor 

t • J l • oh r'l·" th,roor h"tl not b·•1n ,. ~ In ~h" •xl - t ln buJ •t. 

un ~otlon , Llul.Y s •d '1 • n d teoon O(l , 1 ~ 1 • • 

-1-

Regraded Unclassified



or \ be :>1reosor on \he p t\ t o \he Ualhcy 
Pe t e r K. K. rrel1ftCh~&en ot a por\rn1\ ot 
Tftrtt~ 8~rt4a" ~1 ~07-, ~d ~~ lk~tbt\ton 
nAlnUn,, t n \he DCI'Itr.n.,., t colht:U on ; Md 

:t37 

tro• Mro. 
"Dona 
ot \he 

)'ur \ba r Re1olYou, tb• t t ho ~tr~ ctor be tn­
• t r uoted \ o e xprea• tho t h,nk t ot the bo• rd t o Mra . 
rrol tnun~aen t or ber ~•n• rou~ ultt •n~ 1n .ak1ng 
the pnt n\1nb aYatlabl• t or the enJoJ sqnt or t he 
publ1o nov. 

Regraded Unclassified
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r - --

~ • I. c. L'lO IC'}...l.O~t10UII 0. c!t too 1\.!l :'0:'0 . CllCC t.o Ulo " 
: . c o. r. 1 ool.ol p<~rtt•o1 t " ' .owoe o • • eroo 110 a 't.e ,ucot 1r.7 1 t J . ovorlitco 

.0 ,•J~oa !.c~c;'lt ot t~ t !Ill w O o , do ~t1c..: ;c . o. • <11. t.oe, 
4 :. : on • ol • -J4r7 'ttb, oor-3lt: ot·od t.; • ._ o fa:- o. tr; • l crt 

t 

J o · .. o to wC .10c-.l.!l t.o l...o o ... !~l '!1 ~ <# ll ~lol ~~·trc.lt 

~ ~ otc- on.l.n ( .t. .own Ill ~o 8 8 • -.c •· • • ) 
- 0 ~~ • • ..... 0£11 w'J 

.tlo 

0.. 

c. no O T 1 ttec o,::ood lo c.c,.~ <e.'lC. c.o o.cc: .... -'0 o. ~ .:a 

Clot , 1. C!.-.:.1 

• 1: :; •D "or;.;o 0: urt l n ~o.,c •or • ~ t o~lca t lu•· L ~- .vol-rtr.c 

t ' .c , u i toot , ~>ltll C1o OXuopl!.on lhnt 1t " 111 o 1•c; .acted • .t. .o 

- •··· • u;. t <:0 •'lrlod IUJ C ( 1ft .l'o.:l rOo eve. ·lo!, 0 i ll l !t'.:.Or;T o: •.cr 

.- • , .. ~ lot o · rc . ro~ oll :cl.Al • 

. 
• 

.nt 1.!..0 O<.l'U o. 1 :~DttlOO ~.u L 0 
.-c OJ·., o. t-_X) c"';....:. ,..;.t1~!! o .:.t.: cu • cco=J-

.o .._1:._ \. .C UuOO:;li.IL40 0.. .e ,.:Uo>t. o: ;I !JI a ol 
ort ••.-!. t o!' a.u.::o - l otte• ..,..1n (-.O•·• •<lao aD 

" c. no flu ..c,c1111 • o:~e•) .. 3 o o..o, :.r o; L ' .on 
ooo II;; :re. 1<-lvort J . • ow. ·1.., o. 

1•\.U'thor nooolve<l, Tbllt tho l>lroc tOl' IJo, 
wld 1;\oroby be 1o, outhor1::od W'.d ill.rootod to 
lldv1oo nro. IJOvo••1d{:o Ulat bot• ~,ot.orouo error 
to Llllko auch a bcquoot 1D cront.l)' opproa1ntod 
by t he Truotooa of tho Oull ory. 

Regraded Unclassified
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--· I 1\ lJ- :,1:{::1 

0: .o o!f'or or l.:ra. I.IU'Ol4 'OR~ ~ t .• o ot.o..o:r a:.llllron ~ U.. 

1 t.c 1ohop l•UU• Lawt'OllO. or Ac04<;boJOOt t.a, t.o lona to ~ 

l1 t :I t ! CW a. pel'l.od of not l.eoa t, _,.._, t.o;zl JO .:ro, U.o 1'ul.l• lollCUl 

ll"· t.t•,.1t o! ,.coo ~~ lr'l CilOator • .._"<l:..r.,.. 
1n t ho j~t of tl~o C.oar.1ttoo, t.'., pll!nt.:nc 1a 0: a. 

Regraded Unclassified
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,,.-o. ;. t o t ho llo ftl"d or 'trlola t ees t ro• ~h. 4c:q~ah1 \lon e co- 1 \ toe 
~1 ~n ,, renoo \ o \ he l oan or oaln\ln~• t ro• t he Yrenoh GoYern.en\ 

~~~·~~~~~~~~-----------------------­TI\0 Dl 1>ec t.or reportoc1a 

fn~ Acqul el \ l on e Oomttl t \ ee on J ftnu rt ~. l 94r, ln• t ruo t ed 

llr . . lr l ~y t n ltCCep\ the o! t ar ot Kr . 1>3ne b"tl.,ne, r cm re•3ntln .. 

t . . • r •· nch Oo• •rn,..,n \ '\1\11 Fre:noh aunWI~ , or th, l oan or " col-

oH1,. In •tor~ e o r on oxb l bl U on, unHl th'l ··nJ or the wl\r V> ' on 

rT · , ttoo t o - eh lng \ on on all t he o~tlntln ' • ~d t h \ \ t ~ou\4 

' 1:, In ln ~ur~noe t or ,. ? erlo4 ot one ye , r , • ! t 11 r •r r1 Yitl nor& , 

on ~ • ,,.1nun • owned bJ .,rl• • t • 1n4 1Y\ Ilu"\ t ""cl rorol o.n ( non- •'r enoh ) 

~u, J~- . No l ntur Anoe would be carr 1t d on t hs oo\nt 1n•• o~ned bl 

-1-
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rn , ' t or s uch tr'UI Iport~tlon uul ln~ur•nce ~n t be Ao,ro&la • t .. l )' 

,. . 4• no ? ubl l e run.\• • r• ~ • .. ll ~ble ror ti\J. a our?oae , the 

• , •llon ::du~ 11 \lon ,.l o.n4 Ch•rlt~tbl~ ' "' t h ~ • •nn'Ouat1 "<<r••4 

\, ~ n1. rlbu\ e th~ae t unll a, 

rM O!l1nt1n4 1 W11.1 b e 01\0~nll '\t the Oe Youn., )l,,,.or1&1 llueeua 

In"'" 1 r~U~el ooo Nld v l ll '>M'lYe " t ~ho • "1.\ory , 1t I • ox:>. c t ecl , 

u Jt ,,.bru ,. r r l l Ul, lohen t hO ~11 lnt1n~:a v ll l be ln• t •ll'lJ tn ul\ller lea 

~ , !J, B7, 71, 72 ~~~ 75. Jt 1s •XP~ot :d th t \~~ sxhlb1 tlon v1l l 

·• o Nn.,J t o t l'l'l publ l o 11bou t llorch l a t . 

Regraded Unclassified
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•• 

14.2 

:o t; on of orka or ~zt c1:tce l c.ot eon 9 , lflot.tr,c 

! I' • nlkor, ~:blot C\lrutor, rupcn•to<'l t.o tho .r.llltoeo o!' Ule 

,t;l (i ullcr;1 ot A1•t t!lot Ow •1r'L U10 ltsot lWlvo :::.onUUI r • 

.u:~ • • l'iohotto, ~:.orusul.LIIl'.l ""' or er, rA co .rlot o<'l roat o;·r-

10..1, ll tl.o 

c. :-<>J.nt1 o roq.tlr inj; roo\.·..::' U n:a j 0 - l..r O, l • ..!.ll Wldl to 

¥ _,c ollo.'l l.olloc:Uoue to t:.o l llo:: o_ r t . l oo 

: :,; Ci. OOC ! t W...n J4lC.OlU)...r:,7 t.O . "V< A<.C t 'IC 

' .;·, l ll )IL of L!lO v(.oilfol:T • 

, : . . t.!.n e l~ •. Y ~lloe• 

.:. 

lt.co t.ho opo:u l ll,., o! • .c :.11 ;, , ~l o. • oc .or'!. 01 :-viii.-

11 on U1o ool lool!ouo Lt:ll coor. r'or.o lt 

u :ollowl r:C tvo ;>h•turoo 1 

o. t.4C .._or~~ ..... , . . n. •• 
o.r.Go , t.. ..• o.-:.. ..a . "' 
_;.1 vou t; • c . ~· ..u-, J 

t . :-; .. _ ..... o.lon 
'1l'ts-o • .orcn~tot tl , 

o. • v- l.CO .:OL ... o .. c 
tolo-:.., .: nt. • o • 
~ -.: .:-:L .. l o 
__,.~lG:-; 01 rt. 

~ .o~ ; ... , ll~urt .... l ... ~, 
• • Ullou (... .lGu t.:.. OL...l. 

; ~t, o. l u ~ to ~!.O a' : -..al 

Regraded Unclassified
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1t ., ... a.ocoooary t.o ~ tt.oo. ;;.olr.U.xa t.o c-. l'l e.'le\ t.o • 8 

• o. 74:. . 1.1'tb I Yon1.10 , t ow Yos'll • lt.,, al.nco Ulo o -r.llp:lOlal. f ar 

, o ropalt•a ht>d not ;ot \.e on 1nat. .. u .u at U\u 1 llUonul Culllll'¥• 

0 ·...i •• tlr\, • o.ro ut I)I'OGOnt at t be at.o\'0 au".roa '.he Lorclloeot U 

oo. ._1 von to t.!lo • oorotlll7 N ~- • new. or o! tl• U o 1\l nl.-

1• o! rt. Tho l'ort..ra1t or 1.a1"' no' otl01{)11D 1••u.a·e<t L.y ' ho 

• ollon 'A3 ~cotl<l:'l4l. au1 ~~tr.~lo r.111t a:·~ rc.o:-:::J.od o.'l l or 

:·ocoro !.o !:opt o. ~ ru.!: ot.ll a ~ . ..:.c:, ' oilY< o(): .... ~ oa t o 

lchotto , Ol' ono o. \lo o:;o!al"' 't.o. ~"-cr l!lo u •:'o:-,lo:on or 

c.o .Uc!' ~..rr.eor. ru t • .o luot t.wol vo no.•tha o .• o •• ~..:rex; .~\ .o...r 

~:... ~· • .avo 4ocn clc;o..od 1n tll!e •o: • 
one p1oco o! acul.pt.uro l :•a ~.o collcc lon, o. I -4C, 

:n Ullo CJl.OO 0 eua1.1 a.·oa Ol t . a l ooco 1 :llc>1' at. Lae Lnclt 

t u at 1~ boc<XJC ~ot.ac;.oo .._.., 1t ., ... • .occ"a..t7 to L.~crt. <I 

' r :llor. 

Regraded Unclassified
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b ' 0' 6- !1-1 

renort fro~ \he Chi ot C~r~tor reb•rd ln~ tho ov&c~• tlon of o&rtAln 
ro r4e ot , r 5 ltpe 'P• lo11onol Gtll t rx of Art \9 !!11\Mrs, 

•;hO Chief cw.•a t.ol' roportod1 

l n ~ocordftnce vl\h tho rotol~tlon or th~ &o~ l ot Tru•t~• • 

or J~ .. ~~<b<t r :'9\h, t ho P8latlnoa •nil tc~lot~r,. on t.l~<t 1\t t•ch~t<l 11ate 

ll.H • ~~e n ev&ci.IA \ od \o Bll '->r .t Ho~•o , 111\ t 110r.,, llorth C• I'OU nA , t n 

·le •IVI\1\ ~ble \b1'0~611 the co .. r test ot tno &I\ \eor e CoaollJI7 , 

ln con~ltlon tor the e\or'•" ot th~ vor~• ot " ~'' vl t h 

V1 ·l~Jn ot llr, Jolin lislller, Cbo Cblet C~r,. tor , Mr. Chnrl.u Se;r110ur , 

•~r>tor of Hculo \Yr8, run4 Mr. Stephen Pl ch'ttto , Con•ul • •nt Raat orer 

· ~chnlcAl AI!Yleor. Trut7 vor s eeel f t ud b:f Mr . J~"• Mr. P· rc.hur • \ 

' lcha tto• 1 eapert oscllera. Arren e~nt1 t or t ho tr'"~r~r ot the 

01· .. or 8 r \ to Bll \!lore lUid the :> '11acnt or co• tt v&,... '""d " b7 the 

• h~ ot ths neore\AJ7-Tre l\e~ror &nO tho Ada ln\otrl\ tor • 

. Jn~tc l Al boue ver o oreo•N12 , And th., aet ho \ ot o•eklnt. ths •• 

~t ~rt le 4eeorlbed ln Mr. t.,lll:er ' " •••or4Dd~ ot J an .. n r,r bth 

th~ exec~tlve ottl oere. 

-1-
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rros "'h'""l• aner Ulo G&Uo17 "-4 olotect 011 u.. .,. .. 111& o1 

Jece~»b~r :lh&. All 'b•& Ull'oo or Ulo ~'lhr1u wn r 111 Ml& totllh Ulo 

b~lt~ ln., l<ae oloeo4 • •- loqolo Dllt. -n. ""NS&~ .,., .. llu b­

r•oort to t o tbo Aoquloltlone C...lttoo l n t be Cbl&t ~r~tor• 1 ...._ 

r "ndwa or .JIIJII&AI'J 8Ul. On o1t!IINUJ 8\b Ulo "ro'lter part or Ulo polAUna• 

•nd •culp\IU'O VII paeaect 1a "'o lorvo Ut\ ' '"'' w!UOI'I wore paroh&e .. 

111 the MollCMI TNI&. 1boeo pleooo wblob "'" t oo l llJ'It• or t oo boaYJ 

to be .,llo.oo4 ln Ulo lltt YIUll _,.. ,,.oiled ln ll)IO l all¥ prep•red t.oaoe, 

•nil nAAdl lcS le,tiii'AIO~. 1111 J-V7 ?Cil \be two U te •an• ed \Ill 

\rd n Mel lneoooh4 'be O"l' 011 H e • rrlYI\l s \ 1111\aon. 

On J u ..,., ~ ..w tCil \be un "'""' ana o\ber boue ...... 

tran•oorhd So 111'-oro Houco .oftd dl Ulo wor lLI or 11.1'& lllllo~llod. On 

J anu •1'1 l U\b 1!14 llUl &1\o ollln,1D61 and IOIIl pWI'I "<tl'l IIDI)ftCILod and 

car.tu111 1neoool04 tq llr. FlnleJ , Mr. PlobeUo 'lAd Mr. •&llll r, vbo 

la • • ry llttooJ &o be e'blo so ropol'& tll• t n ort\l:ln• arr1Ye4 l.D oaoel l n' 

COM \ \lOll . 

Pur8 UAD& , 0 &be Oallt i'J' • r~ ... , ,, \ be Tru•t••• or Ulo Molloe 

Tru ~t llno 111, 00 .. 'b• •• or •20 , 000 t o oo11r oer'" ln expoaeee or 

tb• v,.cuA\lon or Uloao vorlto or "'"'• .,.,., or wllloll Chi rollowl.lll( 

- 2-
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Purcl\u e ot t.llr.te 8ovUng Gr ee11 llt\ YM e end 
th1 ~nneoort~\lon ot aru.e ADd o t her vor t e 
or ~rt t o Bl l t eore, N. c . 

•r~ntpor\~tlon ot one tlrt •~n to e~r~e• 0~ 
n~ \no \den\~1 erpenaee 

; urch1ee ot one eeoond- hsnd ' u toeoblle, Chr,ele r 
rour dour eodAD, t or uae e t 81\~re , H. c. 

ln•ur&nce on " i lltmore• autoeob ll e , one 1••r 

w11 And ol l end neoese&rJ eerv l cee , Bl \ t eor e 
Auto.-oblle 

- tor\~e ot \vo eeo\7 e t eo1 l ltt vane ~t 
\ loxf\nd r l a , Ylrslnla 

~ r Ylll l nll 1\nll lnc l d ttntlal oxoene.,. , Jol:ln •~lker, 
d ll \1101"8 0 n. 0. 

146 

1:18.00 

1&0.00 

100. 00 

240.00 

•no ?' ln\ln~• end e aulpt u re no~ ~ t bi ltmore Hou~e ~ 

t • bo ._u - , to~• o: th~ H tlon~ on ,,. e"n•t 11r. \ 6u.-1'11 b7 -;,;lllrl! o • • · 

••l l•rJ . A ~ablr ot the cur, t orlAl leo•r\~nt 11 In r~o\deneo ~' 

• ·• . ""h - ""'" b<Jen t eea&d Cor ono 1•~r " ' t h tW'IdA " 'tv .. need b7 

t M •' 1\on l"nut . Ho 1neoeots nll or t ho n~lntln ~ • ~~ sculpture 

On •ho te~r~tur~ •nd hua\dlt¥, wl\loh Ia 
d~1 . ""~ r~oort~ dnll1 • 

Inc I , 10 t .. r ~ • f)Oi dble , ~t ll l e Yitl ll sclolotd uoon b7 Mr. Pl ehe tto 

1\lkot r "' bel li& .oat • ult1blo t or the vorke ot ar\ . 

Regraded Unclassified
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•un•• • t or llYla"' aooo~A\lona t or one Mabu• or Ule 

eur ~ r1.o1 et arr " ' 811 &aore """" be. 11 oroYldltd t roa t be rllft4a ad­

• . nce• b1 t ha Mellon Trull\ . In t hl e oonneotton, th~ tollovtng ea­

~on•e' hAY!I bun 4etr~ec1 to da\o f'rota thll fl.lnd : 

>\IV aliCe \ 0 OOYe r Dlli'Cbl\ee or Ohlna, allvurviU'It, 
blMllo\ a, e\o., " ' t ho Cur• t or t l\l he~l•lence , 
811\~re, •· o. • i l OO. OO 

4tVrnoe t o OOY!Ir ~~a& or bO~Iobol~ a~?ltoe , 

~xcl~•l•• or roo~ . t al e?hone , ~··· ~-t lr, e tc. , 
~ t t he C~r~\orlal R.,al denoo, ~ll\80re , M. c. 

Ld •• nr c~-torlal Real denoa a t utlt~ru , N. c . , 
ontt ' ""r 

100. 00 

Th•t tho r o0ort or t ho Cnt ar C~r~tor co•~rtns 

t h& q•~c~~t1on or cert~tn work& or ~r\ rro~ ~. •~ttonal 

w , \lor1 ot Ar\ t o Ull t .aor 1 Hou u , 111 H IDDre , llorth 
C rolln, , be, ond b~reb1 1t l a , llocont~d ~nd ,.,,roved, 
otnd 

f"~r\h.!lr f>8110l 'fo4 , U1• t Clle 1\Ctlon ot tbtt ottlcar a 
ot tb!l 011Ue17 ln erteoU n& aucb ••ftc:~• tton , t n -.ccor h noe 
v t t n th~t aald r<nor\, be, ..nO h oi'Oib1 h , ,..,.,ro.,ed. 

Regraded Unclassified
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r t.!..ot 

Dl' < :o 
• ~..:c:;!o C'.! ;\lonlJ.u;o_ • .n 

u.cuc:;c.l. o 

A:!Ol!11n 1\11 
•ollnluolo, 
o:• l c.olll 
::~·• 1o0llo 
h""Jhaol. 

•'"· .: .... ..lo 
... 1\.0a.lO 

~'"-01 

a~onnllo \~• 
4>.· o~ .cllo <~t.. 
111Wl 

" '-•· vu.n 
'lltt'..ID 
........ u v: 
c:·...ru 

• :.JCl:. 
'.r :ctus 
J.:.J,;; 
uvl <l 

o l or vn:. , 01' 
Li \ :; c!.t • ::-

Von .. :~. :~o· 
""' ...or, J~l''! 
C . C.UOl' 1 Jt~) 

• O!"i .C.O !"' .; t_Jl 
ol . o1n, _.._ _.., 

0~\.0t' 
ol!;Ol~ t, .... ..:;, , 

_or"o:r 
.tU.a , • : &..J .o 
6- .~r.., ll t. vo.> 
0 ,L,.'U..d\. VW1 
._ t.. r u.nO t v u.n 

'IOl~e ..tOC, 
, Ol &U.,lUC& 
1o:ro 
"*O.J' tl 

v .rG1n 
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•• 

o: \..:Ht.y "o .na 
..J.v! ty , 
.:: lt..! 

"-• t..o ... :'O:' .. c.te 
.el tel 

~'O!!.lt v~ , .:. t. o• ... ...t.r.mc::; 

..,_~c..: ;.~v '• !. "'!.un 
'"'O.:"t:- .l t. u! W1 
uo .&.:0 !.!u.. 0 l 

... 
• 

~:·· . •f..ll ()! 
1:.;.a 

.:- ()" . ...,. 

- , • • l,oo. • • .. 
or· 

:. .... n 

. .. (;.J'G-0 , 

.• ..:. lt... ... t... "lu 
Oh t. 11 .• t ... lo 

o.. t.::. ., 
J.. 1 

.0:"'- - t.o: .... .. 
u t.C • or 

• \0 !1:. ~ :.~~1 

~ .. ol· :.l. '' : nl.: 
\Jl!..u o 1 -... un 

.. ·o~ (' .. • .O<..vt .t.. )\ 
' \() , \,t)l.l«.r tO ohll 

. . 

'HO e.:• ,.-c. ·.u o -on!.ojoc 
, o.:>Orl\ ~~~~ N'C1n 
';J ,I U \CO ().; b.Z"C! O 
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_1, t.!.O ...._: 

.. ~l!nn to 
·o 11 u.:. j,!() lo , 
o:.· 1c..olll 
•:..:1a: .ollo 
,...,lla.ol 

'>ll.,;ol 

. .uol 

J • • o.ll'\l. l o • 
.. • , . . c llo t. t .. 
:t:an 

.,; <...: 

(_ o:z • 
u !l!.f • .U 

to ••• \:lCl 

~~~· r".JO 
--U U. 

\.... ' 4.!"\ .. 

t.r· ~ t~ t..ua 
l:o..,_ 
u'.'l<l 

o l cr """· 4,;.l ..... ·l .. a ... 
:;C.:: ' .r- ... 

.. a."\ • c.:.. : • • .' ,\) .t., - .. 
...... .IL L-r# -...J.I. 
c • .:=.ucr, .: J' 

.cr.;.• • ..c.c:-- , • 1..,1 

ol...o:.n , u. o, ~.o 
_o .. J1_ ()1' 

ol!Jola, . .o1D 1 • .. • o 
.o .n...or 

. ..J.o, •• w.n 
0 .u~U.. d l VU.. a ,J1l 

u ---~ ~t.. "'..... . .~n 
t. a..-r· .• uUl \'u... .,n 

~ ol.:t.J:..,....to.: 
c l u:._ ,...1ca 
o:,•o 
.0./0 

. ~Cln 
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0 
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c.· 
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•• \ ,...uO o. .lt 

ll .r·l &! .. o 
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N~~ 

~ 

106 
107 
, 6? 

~?b 

3rO 
3;)0 

~1 

~? 

~ 
.166 
;)47 
;)49 
~?J 

400 
4\)1 
403 

41.)4 

4\)b 
H 7 
•na 
490 
C9!"" 
Z)J! 
:,: .c. 
o.jO 
b.!S 
~·o 

_, 
• 

...,,,, 
l\e,.ol4•. Slr Jouu 
Oftlnlboroqb0 Tbo•,.• 
Dl.loe1o 41 Dll0n1uepa 

8 llldO'f1DeU1 
Kell1n10 010'fllftft1 
Ro'beru. ( roole 
Rob .... u. !>Nile 
~100 \' .. e&lMO 
l ell lnl 0 G1o'fannl 
Uen,lle 4a rabl'lano 
01ono 
01or&1one an<l T1UAII 
1'1n• 

<>1orvlon• 
Fra r111ppo L1pp1 
Tl\lan 

llAIII,,& 

P1n"'rl0eb1o 
CarpAoo1o0 vutore 
s~•aa•. i4,.'tl'l1 
Uti&IU''• Oll'ber' 
:a u• r'• o n bc!r' 
Yerrooeblo 
kll])bAel 
l on1oelll 
l ellln1. 01o•ann1 
l)-1•r• llonore 

rrCUu>TUR k 

l)ee1derlo dA ~e\tlenano 
l)eel4er1o 4a s.••1gnano 
Doe1der1o da SetU~nano 
~oetlno 41 Dl.loolo 
11111o 4& n .. ole 
Mlno da rtuole 
Lalolrelllo f i'AIIOIICO 4a 
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Lad7 C•rol lne Row~trCS 
Landeo ~t~e vlth a Hr1dge 
The Call1n& or t he Apo1tlee 

Pe t er Mel Araclrew 
MAdonna And Child 
Bt. J aroce Rot~td1ni 
01oYAnn1 II aont1•o~l1o 
Glnnra 9anU•oi!l1o 
11&4onna .nd Chl l d 
POI'\I'Al \ or 11 Condo\\lere 
Madonna nnd Chlld 
Madonna and Chl l a 
Por\r a1t or a Ven~t 1an Oentl eaan 
Allegoi'J ( Al r oneo d • &:ate "" d 

L a lli'& DlMh Y) 
Tbe Allor~Uon ot \llo :;ll"Pher<l l 
MAdonnA and Chlld 
Portr Al t ot 1 LAd¥ (01ul1s dl 

Oonz&~R"Colonna?) 
The KeoU no; of nt . Ant hon1 ~tnd 

8 \ , Pl\lll 
Portr~1t ot a Xou t h 
A L~J Re~d1no; 

The V11h\ng ton f&~117 
llr • . Rlchard X• t e• 
~eor~• Waeh1ngton 
M•donn• •nd Cb1ld 
Bl ndo A\to'f1tl 
Madonn11 •nd Cblld 
MAdonnA ~tnd Cb1ld vl~h J a1nt• 
Ad'flcs \ o a Xoun~ 4rt1et 

B~,c or s L1ttt• Bo1 
MAdonnA ~nd Clll ld 
The Young Cbrl a t w\th 9t . John 
Madonna • nd Chlld 
Ch•r\\J 
Y11U b 
Buat uot 11 Pf 1nc••• ot \be 

P 0 U80 0 AraEOn 

Regraded Unclassified



4-16 
\..19 

A,...:cJ 
J.-~U 

.1.-'16 
J.-47 

- '9 
- 01 
.\.-~4 
;...!jC 

k'ltl 

Yorrooohto 
DonA\ollo 
O.eld on•to <h Uetet ijllano 
Roeeelllno, Antonlo 
lllno da n .. olo 
Lollba l'do, Pietro 
Pollat~olo , AnlOnl o 
C1Y1\alo, Ma~~eo 
Roaoelltno, Anton~o 
Yerrooolalo 

150 

01~11ano de ' Mn~o1 
~~~ ~ of St. John ~ho rlap~l a t 
i!~tt or " LA<I.7 ( Iaot~" da h1eln1 ) 

Madonna •nd Child 
St . C" \ herlne ot Si ena 
A Stn., 1n~o Ant.el 
Butt ot a ••r rlor 
St . .. ebot\lan 
Tne Youn, St. John the d:tl)\11\ 
DllYl d 

Regraded Unclassified



1.51. 

Re~ort to \bo lo&rd tre. D~Yld i. r tnloy, Dlrto\or, re&Ardln& 
anonr~~· ~lts ot tr..ed eolor reprod~\lone ot palntlng

1 
1n 

Lbq Mo tlgpel Qell eq lp y. I , Are• Owe. 

1h8 Dlrto\or reportod th~t throuan ~he KftftlrOe1ty or an 

~ony•oua aonor, \bo la\lonal Oallt ry of Art h~• aont eoo f r aa.a 

color r eproduoS1one ot paln\ln4e ln \be ~allor7 t o 50 u. 5 . ~ 

Cam?a, tor \bo 4ooera t1on ot l lbr•rlo• 4nd r ooroatlon h~lla ln 

~h• •~lout o.-pe. laoh or t ho eo o~• r8ce1•o4 one reoroduotlon 

ot t ho tolloltln~ pa1n\1ngal 

100 
118 

488 
72 

400 
3&8 

4~0 

0~1• 26 
D~le ;)1 

28 

Ar'''' 
Ro •• , 
Goy a 
BaY ago 
1\o•bran.d' 
01oJ"Slono 
8'""'1-

Yno\o 
Ollbor\ asu.n 
Wutot 
1\oftolr 
RaphAel 

Mra. I>"YftftQort 
Benor" B~b"'" G~la 
~aah lngSon ramtly 
Pollah llol>le•sn 
A4or ... tlon ot the 9hopberde 

Portrol \ of a O.ntleaan 
Kra. Rl chArd lato1 
1bt Old M~e1olan 
01rl w1\h a Wat orln" Can 
St. Otorge and the Dr~on 

Regraded Unclassified
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D -zOS 

o;ort. ot C1.1alocUana oo t!» .'Ut.l1ooUona l'Uod c.ovor~ t.!:le Porl oO 
IU"• 17. 124J. - tt? z f· lOt.1 

'rho 1'1'081~ NpCII'tecle 

~, ,o t'.tl.l11oat1ooo l'l.uld 01' tbe LIUOllGl IIllo.:; u: l.rt Willi 

co. H o'llld -..llor t..c.o t.ol'IUI a:. a.1 "V'CO .out datw • nu· 1t1r:7 oo, 1040, 

. t t • o.l t.ho r ..ustcoo or ~ •'• • ollo11 Hl.:lcot~or.ol o.-xl ._A.r1tlltlo 

,.;; • .c<M1 b J 1.110 ~.lllt l Ol' C..O .J:';'ODO o! rov!.ll1r-.. t..'WI .-allc%7 wttb 

CAtr.lo. :oo, oo1o.~ J'O;:'I'OibcL!ona e.:..d a:. 'li.or ,-...l:.co~ooa f.Q ~• ot 

t..o .: ··c.ot pooo1b1o Qt .. alley t ... t ~~ cot t KJ ea .o L b o l:.!,)lt. Lo 

o!!c:!'ocl to Ulo l - 11o at wn>"'•nU;, low ii1'1C.'i1Bo 

! . .oo tho opou1Cl, or tho .. t.l1or; on orct1 17 , 1041, to 

o~c.J.oor :a , 1041, t ho f.Qtol or.;Jor.ditW'OII fro,; t..•lo 1\ulil wero 

... o,. '14. 0:l , w..l tbo total oal.oe &>O.>rltod to .t:s,, ?. ro, t.Ua 0.-01'­

: ., c t:rot1t ot 13 1 012oli0o Qn o l.on!lor 01 10,1 , t..uc v.lGLOCl:ona 

r· r..l.d 1::.,ooo.oo, a:-.d on JoclJJIJ'7 17, 1:l,C, .. ,ooo.oo, o! t.;o 

0. : •• \01 40, 000. 00 loun. 

~o •·e r c o.;t-ce or ltt'Ot'1t h&4 Ulor. l'.l[!lor t.hAn weo o:-1 '!r.All¥ 

• , \;1p&t001 CUD pt'lnO.ll allJ Lo O<l .. a:.ta,cOOI.IO I,>W'.C::IAO,j.._ ~ LO ~ 

lJ a. O."t1 cot1on ot coeto ot ol'1 l 1 .. l alt'Lonoa A col or r lGtoe • 

• :o .a.o rco•Lltod .1n o .-ruo.'l 1owor unit ooot tor 1111 ro:-:-lnt:rte• 

It lo ro1t ~.at Ao eooo oa tl.o oa•1..,1Jilll 1oc..n M il boon 

1 -·~·'·' • e ·•oo•Oocl ,·on o! (1 ) rOO.Uel.J~ ~~•l:r r oputt, o po lcJ --- ... " 

.. ~~l :-:1coll to u.o pu~.11o to a ot:.ll lower H .lf'OJ or (2) IO.ol.l\.1 

o rotlt 1n tw-thor p.ot.l1"W.ono e.•COll • • • qu..oz'Lorl J ~ l:catlon 

Regraded Unclassified



·~ 

'010 b •l._ abeet ot .,._ 7W lne lliG
1 
-- e.-b Gil b.-a4 

ot ::.1,"••" • ..s lD~ .. ¥Allle4, at. ._,, at. .,a ,OJAP,eo. 
II CfiW ot tbe Ml.aa tlturea ~ t a oC ln&ONet.e ~ "U'Cib 

17l .• to 1\t'oeba- a1, 1H1, :SC.l ,ue 1:010tone llMt.ovda
1 

UD
1
1!01 OGler 

oo~cU'da, .ws .S, 0'17 U•alt• oolao ,..~uaoa, •• •U .. 80
1
000 

• tl\lo tea, hA" beea eo14. 

':he C~~&todl.,. oC tbe 1\md AN l>e De ~. DavS4 Ee ~ 

And l!o.rey " • J.loill'ldee 

Regraded Unclassified



';110 -~ ~ tlwt f"o1lo.1J:16 Uia lna~""'tliXIII ot 

t"<< oa.--4 1o • nwlnll• ~--at Ua laat ceet1~ be w .... 

ln , . .1r1o• ot ......... 0 •'•• OU.. l::.et1tt•LlODe0 oLo. NC-"'qJ 

t: ... G~.~t.- ot INDb II ,•• \!» -•• or t.onda, llld t.!le poreaae 

Ol'l!" .: .• u,y t anh« '1:9" eu.r lll8t.ltllt1aoa0 aa ..u ae t::e ooeta o1 

0. :!1 l QOdo. bal, tb8t OldiiG to uw •• ot 1)01'801la to .._ .udl 

lnol:l!r1o• ba• .,._ ~ a.-ta1n 1nto.1:1at1on ealle1tod '­

r.ot. CeDI to b...a .ail be ... DOt l.n II ;o.t 1.100 to io.l8ko a ~ 

t·opor·t. to the DDal'd or aatolt tlnal reeo .. orJ!la, :01111 ! n t:A l'*tt.r. 

I.e ut. .. tod 0 bcauw • tbat be boped to have tho llAICoca&-y Wo~ 

~:on o.'\o~ t111a bet_.. CGli1JlC tlool r·oco::ntr..&ltlone be wo\114 lllle 

t.o .OAVO tbo eC.SO. of the ~llt.rc.tOI"o t r e I> l'1~o -.110 d ll 1.0 

cl. :«>t t or ••wal ....... ae to ...w.1D aot::; t r • .t.t.r•Uvo prowl­

.U.•;olV.C, ID- •• att• be eucoeoted UA <1aauat1llt'7 or tlle 

o..rci eul'-iai"'l u. r.-uw t;cn;d.t.tM to eoeoa1dc-~ t­
il .:.ollone ..a '*' -v _._, aot.!on ln tLo .:att.CII' .n;..; :.n lta 

~:ncrct.1aa, NJ''N trw &1•11:11& ot a tend or l OCl&U ti7 the ..... ec ttl• 

o. Hecro ,.. .._. ~ Cll' ~· cot_,_ 1.n ..c ar -

o~ • Hh one ,.. _.. llla'8t.1 .. , .. 'H ~ oondder 4es1rablo. 

t:))OD llllftl-, ~~~ ~ lirA llcteondedo !t ... 

!'1!\0I.Vf;J 

:hat c.. ~.Jru- au:x:.lt a r-o;<ll"t a:JII :\S.a 
J'OOO<ZwOISI\Uoo ro.:;orolr-<: u.o t*Ltor oo c-o t«""1rc 

Regraded Unclassified



1. c~t~.:..:, o ... :r:~~·:s a~· wr:.o.,oo:, c ... 
to t..'lc . ~c t: \."0 .o--- 1' t.o c: ' -!t -t 

155 

eool~oo ::' ..:rt .or, ·-!. ~ :.c • t.o t ! ·ro o.--:t co Lo, -&'! '1.0:-o:..:..· :.o, ... twor.:.roc ~ cx .• o\:Croct, 
· : :t.r \..!.~ .. ot:0:1, •o ... o. !.J.o \,;: . ..... e~ ... t. !.:o 

.cc~a , o~!.or u:.: : cc.rc., • ..:;-: ::.c: tut.:v"'o o:• co. 
~.,~ c..-tJw ....a :~ ,.....Q_, l..Ot.w .. ...:.~ :..0 ... "" , It)~:,. ...... la to l'FO 

i u oa.r<l o t.c...~ li " t • t.o t, c,l ~.~00 t ... ' .,. lcl 
J.. 1 t..co CL:l(.. t.! t! o - XJ .. ~eu t..!.._. ... t~ .i 
o :.t. .. o1• t...ae !"~L.u..U. ;iG .. -.to: .ou o. '- '~t.:ca o;. 
:o, o:- o.r ~ . .e:r c .:<;ll o lo • .. t. • o "' .o 
\~4Jut r.:•ov;.c!OC: 1u • ;lO t _l ~u 0 ~ 0 ~. • 

Regraded Unclassified
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ttl~~ r ,. I s·m "" 
The Prelident Npol'te41 

· At • ....... Ill U. catn.o.. It U. llalJ..rJ, at~ tJr 

•• • = oo, ~~~'• lle1tn, lill'e r.lJep~N, sa-. f 1nl07 &nl .:r. •c--:-tee, oo 

JII'JilN'i 10, 1NI, .... ._ ot ottws.na cortaln IIDU8e4 apace lD 

the Col l.ei'J t-•'101 '11 .. t.be O..Wraent l.or Oetena purpoMe -

conalGorede ~ M1 a1reedJ ..._- ..Cftc1Gl OotA- ot!'l cUl 

""'•..Bon: t w U. 11M ot epaoe tor Ocnoon-.ucmt a._OliQ1oe 1:. tble l>lll)A­

:oc, ~.a lt - r.l' that u • OO&'taln o.roa could te eot .. tee lD 

e..c!l a 'Nil tblt it -w lntwt- ln DO •11;1 wlt.!l ttA o,cr41.100 

ot U.o Oall n lrl4 U - llld.t o:J<;a.,.oc1 u~ wu.r work or • ro­

otr1ol.o4 IllS ~ aat~ .o~ be .l.lltorootoc1 1n havlne 

• 

t.!ll.o or_, U 'IIINl4 be 4elllrllbH to r»Jco • volur.tlll'J ort'c:- of o.ulb 

ornco. ~ ~••U.O - ~ to - Ill' -._ ono:t en0 ll'b1l.e 1t ... 

roee1ve4 tJr tM 1IMd ot \he ac-7 wltb ,reet uetlt.Oode, novorthelooo 

l:"::.ldlate!l leU •ac t.be ~on WW'(I woe roce111011 07 t:.o a...Dl\01 

t.!J.at t.-,_ llllllb DUIIG _. ... beloG prov14oc1 olecwt.eree t ~r;.ro1111ol 

or o •ch • IPlt;Ud bM ~ obt.alnl4 tt-oa1 c.he tlooora or t:'O:'Ilo or 
e.rt 1n ooo.-u.a w&tb ~ t,;.it\1 tJA tr.ust ll.4ct:lt...u-oa or tnatna-

:.o~&to or Clft ....... that the :;a tl.o=.al .. aUo:-:7 ot . .rt buil4.1.a(l 

s!wU til u.- J ..... ,~ 101' the bo~&aintlt ltCII'I.,I o Ollll Ull1l>!t l CD 

o. ·orl:a ot "" ..a Ulll .,..,a tau•otloo o! U.o 4itlll.ra or the 

- .•..totooa. 5uata ceaGIU. t11.o OC<>;I&'• 1n Ull u •.at lnl::lltit.~ \mdw 

~ :c.:1 IJlo Cln ot U:le biiJ.l.dlnc WOI C*l.e b;1 ~ lo o iio olloo ....U-

:;.1, 11114 ..MrU~ ~ n :1.1 re ;.;eatoc1 C...t ~~ r,wut!oo ot 

Regraded Unclassified



~ 1110 ., ..... la .. ~ ,... .. ,_ IIUPDIII .. _, .... 

.ad 'be .......... ·- ... - ""-' ..... efftelal8 el .. 

Ot.llU)' h 1 4 $1 1 lo 

Upeit MU.o MJ ....... 1111 'I, \Ill fai1P1 .. NUS.. 

Uon WAI .. .,... • 

•••• " ..,, ........ e.-u. ...... 
~- ... ••- 15 111, pllerloo 011-11, 011·14, 
u4 ...... Jolallll pllei'Uo........ , n-. 
u wU U ..nal .... 1$ II ._11 _. G-U lll U. 

latloMl o.n.., ., Art ""'"''• ~ 111 s .. law 
tna ..... , of U. 'lllal141111r ... _,, altlle at 
wUit Hilt 1"71 .. al_ te lbo ,allo u4 lbo adalA­
liiRUM of lbo o.n..,, Ill .... te ...... U oftlM 
QUO ,_. •- .,_,.... .Ut ..,...,,_, lll noe4 of neb 

QUO I 

lOW !BJIII[JOIIK K I'f Jltr:IOl.nJI 11J \1111 IMI'Cl 
U..t 11111 ,...., .......... u, Ill u4 blro11J b pnn 
Ule &-nw orn .... of Ule o.l1o.,, lll U.lr 
ClMI'II&M, te pol'd t .-Ia .,... to 1lo •14 "' a 
.. ,_.. .Ut II' .... , fll' IUb pUPIIII 41ll'llll .......... , ........... , ......... ,. .. .. 
., "" .. ....,.. .... ~ Ill .... ...,. _, ... , 
w&a ... ,..nos- of .. -Nl lllb ...... 01' 

l•ll II of lift• or lll4•1te, ... '" a ofo4 
II' .-llftlto nnl'loiS,. ..... of U. ~., 
'lllai.Ulall ,... ....... ,..,... •• 

,.,.,. JIIUC)l.'fn , fila\ -a .,, .... llllall 
aol 111 Nqllll'l4 \o .._ ... a I'Oital \0 1ueb .... If 
•• •U fll' ..aa uo, ""'' tllal all -" of lllltal· 
uac ......... , or •• lll u.. .,... proneo« 111111 
la 1 lift• U ,._ Ule 'lllai.Ulaco IIM11 1lo borao"' 
... -· .. ldallll pol'dlllM fOI' .. - of lulll 
1puo 11 ........ allo Cllal IUb -'' oball p...UI 
aU 11111 tor tile protooUon aft~! .... of noll,,... 
aa4 for Npalrl co \lw I)IAM \liM It)' 1\llh \IRU, U 

wU u w Mlaiiii&AH of 1101b apall, a• .., Ill 

• 

Regraded Unclassified



1.58 
~qu1rtd 1n t be d1eoretlon or t he r.aeoutlve oftleere; 
and t lvl t euoh epeoe le t o be rtetore4 t o " oondl Uoa 
•~tl1taotor7 to tbe &asoutl .. ottloere ot the Galler, 
nt t he ooat o t auoh unlt after the ute t hereof at 
herel n autborl&ed 11 ooapletea •~ atoreeald. 

YURTHEI\ RfGOL'fED, Tha t the Pruldent or Vloe 
Pr81 1dent And r~oretary or D1rftotor or At aletant 
Adm1n1ntr&tor or Ae e1«tRnt 'ron~u~r or the Galle~ 
~. And t he7 herebJ are author1&e~ nnd a~powered on 
behalf or the Soard ot Truet••• t o en t er 1nto an 
A8~0~ent wlth euoh areno1 or unlt ooverln~ aa ld uae 
ot auoh 1paoe unaor euoh t 8rsa ana con11t1one aa the 
1 xeouU •• ottloers o t tlvl 08ller7 .., .. , l n tlwlr dh ­
oretlon, and oonelstent wlth t heae ~•olutlone, 
(letel'Olne U!)On. 

Regraded Unclassified
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~~ :ot.•;n' D ,, * • tC•l"r 'Pi' ' 'd 'M pt 

':be II 1 s" 1 Kated V•~ a u. loat. 110.100&1 ..unc fJIIl 

l.o Olf.ni, 7v~W-~ :ao. lll41, • roeol ut!or. no ...crt... rro'll14l;~ 

ful' t!\o a~u .. ~ A.At.loa Gl" t."e 4adot.a..t. n·ua..rer• whlab 

of !loa 10 no- beld \q :~r. t.barlas . 11\0nSI'e I o Nld thAt QD1_. tbS 

s•ucol .tt.lCJOS ot tbs !.'ON'CI t he autllOrlt.loo c:a.rt <lutloe aolo._.vted to 

t '.o oo1std no.- cUd not. al(l!"*lll' to lO o..u.Ho1onl.lj 00&1(4 .. 

.e .alvo eo that ~ :.-s~ste.nt S"rcU<lMir' oo~ c r.rr:; on c...o l!o..I:Uos 

a.Al r•o:or.s1blUt.1" ot tue ':'N - ..rer l n U • at.oc.co or teqo~ 

t.l.o. l l1t7 or tba ':r " aa..II'Or, and a.Ja:OSl od L!ll.t l .o • ..lt.:l0:'1t ! os 

o.~ c\ut1os ot the nssls t.a:.t. '. ••ouwror be o .lnrt;O<l t.;.r I!.Ct!un or the 

o· rd oo ao t.o tolls Olll.' O ot t.h b o1tur.Uoo. 

l .,OO cot.loo• c:.ul7 ..a. ""'<1 oc.co: ..... • lt •uo 

Regraded Unclassified



= ~~.:;=i·&-=-:e 
g i ~ l J ! l ! i f 

: il li '1 'I ;I ,· n l d l I I d r 
_ ' I ~~~ I It I . J ' i -~ ; a i I I ! 

nlni· lli;. il~- ! I L: d i I n 
, •I' 
... ' ... 

~1!. i!; &1 i 1~-ff-~ I I ~- ~ rl· ., I ~ £ f 
, , • r:J ,. 'I r: r f ' I . , 1 i ~ , ~ ,s 1 11· . !' ~ r ' r s 1 
• ... .. .. , .. .. ,r; 
~·r tt i.}. =~~ i 1 ~ I ' 1 I I • f ,,.. is II it ~ ~ ; : 1 ~ ; t I . r r I 
!Ei ~~ :;~! ~~! ~ I • 'I 1 f f ~ .. .. e., t'C'a ~ :' ' . .. • • 

1'1 ~~ : · i~ I f I f I ~ ~ ' ... , "' ·" z ... ,~~ .. ~ . I • • • '1: .. ~=:ali~, .. .. , if I . • , .. 
:: I f i 

! 

i 

• 
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161. 

,._, •-.el ... , .. , ........ a , . ' 
.., ...... !' • ,., .... , .............. '? , ... 

....... Ia liM&- ............... ... 
... '-A .. ,... ...... ~ ., -- ..... 
.. JJIIII at ........... IP1I lswl IS !J1W .. , 'II 
w ..... "- llld1 ... - ..... •IPIIrl ..... 
ellall J I - IIPIIr ....... 1 tie'-' w11?J 
.... t -.. ... . , - .... ,.. -- tl5 w .... , 4 

\ u .-.n be ........ b IUa _, Qe M!elahSnter: ... 
-...twc ._u u, -• a. .. ..,..,,, a 

.... "' Ia .. .,... ,., .. ,., ............. .. 
dlunn • I 5 r~ U-'IUIJ ., 1?Je 'h'•ll ...... , 
111e Au18 ... 1 'hl'llleiN .... _, ••NlM all ., .. 
pliiN ... .......... ............ 1111 If 1M .. U11 
of IPJI " ?•'•IN ... , ... wllille " eaNlll .. Rill 
j)O .. N Ml .............. pel'tell'lll .. - a h U .. 
of 1M , '"•IN ... , 1M Anll ... , A411la 1elralor 
1111a11 'be ............. 'llleft 1M Ulle of 0 .\eU .. 
Ad!dlll ........ . 

• 

Regraded Unclassified
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Mend'= 1' 1 

MMQ\IIMI el Glfte .. U.. latlra tl O.Uo., ot .... et illa18l 
M, M'"' 

!be Preeldon\ 1~1\od \be det\rab1lllJ ot \be ao... 
1401)Uq a llll!llllhd prooe411re tor \be acoep, ... , ot ott~re ., 

111u ot •lliUHNI • llllll'lU.. .. -. laUoul MU.., of..,., _. 

propoeld aat a. ... ..._, -.... .... otto ... ot atne are "' ... ' 

eoodlU ... ft' b tan••• ....... ftell otto" artt tor 1 'PIJ'tl-.. 

piiJ'OOIO Wl ... U.. 0Hpe ot ... ol'ill..-.17 Mtl'flUOI or oooraU .. I 

ot tbo lo .. c , •tborl" 'bo ll.,.. \o Uao orn ..... or \lla loar4 " 

aooopt 1\Mla pno • 'bobalt ot tbo lolr4 wUhout retereneo to u 

or \be r1nu" O..UUoo. 17 .,., ot OliMI!>le, Ulo Pred4ont 

reterrld to oortala alno ot -.tee wbloll ba•• 'boo 111141 tor 

J)UUOIIli.J' C~p~Ntl081 ot VIe Gall..,, .oft U lapi'OY-D" 11114 

M\\e,_,, to tao Galle.,, pU'ollaN ot ~~ tor VIe l.l'IIJ"aJ7, 

•~on111 ot epoolo1 olllll"tloao, ...... \lon ot WOfta ot l.l't • 

•Mount ot Ulo war_......,, oto., ,._.,tor "bUll are oo\ onll­

•ble troa Go••.._, appiOprlaU••· Ill 111CQII\ad tbt.l tbe .. _. 

du1~~~&t1 a noolo1 -'"" -•liUnc ot \he lltre\U'I-frea~~~rtr, 

tlle DlrHtor, U14 t11o1 Adalnletrahr, or ln Ulelr ob111110, \be 

A4t 11tan\ ,....,...,..., tllo A .. ta&ant Dll"Hhr an4 tbo ._,,,._,., 

Acalnh\rahr, " pall "PPD Ule qu .. u .. of Ulacoapc.noo or 

rtJaot1on ot &11\a ot eoelot or .. o¥rttlot to \be latlooal Oallo., 

Regraded Unclassified
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or • Cld .-.. •••-•a ........... ., ... , ....... 
fJ'OllGCII'Ca't - Ia tale ............. a a .. 0 "' =· ....... . 
uo4 aiil a • :A .. a • Ill .... _,.. • • e u ., • 
roaN and M 1 Sllll .... llfteiD- a JIJSl Li., .. W' 1 

Clch bna bOO dot1(]uttlde ••o al-110 ~ It~ t.!lat 1t r:r:J ~11.1 

oon01UG118 - at .._ M _. &stU _, a COlD', *lata. Ill 

t.'IO ~,n'. ~ .... -'"-ll"cM ............... - tM .. II& 

tlA liOUd ......... - •rca., llfte e M .. 141&a:nll .. 
tltl n [!MIM ~, .... , .... 1 a ......... I tlw" I 

ftiO l'l'Otl.._.. .a. ••et tlld ID tM rtr t1 • 1= a. .. u.. ,.._ 
t.bl Doer~, r 'e'n •• ,,. .... &&.,.. •-.,.... tw tbe .,., 1 « ._ 
Ol'l11nllr1 opeN"- ot u. .,., 1 bre ..._ aruriW bf tbt. tru w 
1n tho 4epoel..., till Ule Gal' I llalll 0.. U. '«~ U. _, a .. tw 

I:JCh pw'pOIINf ..... tba' ~ 'n fa&42. Mill rN.IIOI-I'IIIdS..... t.'llll lidoptlOD 

or w. praul a ..ward ~ f[IICIUle .ata.rl'' ot' tbll t'04Ir4 lD 

C.o cuo ot 8llfla "*"'I• &1ftae 

OpOD .. u .. , dlaJl .... IIZlll uaonMd, 1t .., 

£ Ba O LY D 

._ a e; ulel __. .... OkldtUIII fll lbr 
e .... :r" ...... a. ne .... , &DA t11a M"ll"' .. 
trt1'- tM 0aJ ~ J f &ad ID ~ ab I ,.. ot ell 01" 
~ t111 ...ti otrlo&nl ~ ..... &a tb&ir ... .-u• 
plaoe • pkn11 tiM ~'a b'tiUW•• \a. bal-.. .,. ll:bl-'• aDd tbt .... , ... ~ ... 
&lid h a all(' t.&.; -· .,C!r._. • ll*lrl t.\M ld.Ui t\aU ,_- &DA .,_ • tiD DIM r1 a c .. 
UOM ia1 to .. , Q110D the ......... II' r&JMtlOD ot 
Ottw'& till ssna till '•• .. ....,us.. • '*'', Oil 
thla Du•de 

Regraded Unclassified
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w rl•'' 

p t tt or ,.., r ' pspsw., .... - ....._ ., .... 1 9 ... 

AJ14 •MU'ithe .. - ..,, II .. te •••••••n••-a, IMl. • wU 

,.. u-... ····••••••••••-· 

........ ,,, 5 ....... -................ --- .-.... . . - -· .... .,,, ... 
.. - ... 1 .,,., .. ... 

.. e6 Ill FIW A 1 1Ml. 

- liD 

Oo\. a.- ........ 
Dt•. ··- AIM?Illlil . a1 ..... 

lilp ........ 
Oo\ • •. - ..... 2 

,, .,., 
oos. ··- IC • .., ......... 
liar • .... 5 , .... 

Apr. 1, .. •r 3 • • ..... 
Apr. 111 INl y• eC U ,, 
Apr. 11, INl ll wl a e6 ... . ',,. ........ 
Apr. "• INl A • n laWISI 
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~ytbor1tl!l M4 Ptftle t pt A4etplasr159r, 

Tho Prea l den\ e\~ted th~t l n oonnootlon vlth the adalnlat ra­

~lon nnd o~eratlon or the Batlonal Gallery or Art the ordinary 

•o•• rn•on t bualneaa or the Galler7 neoeaaltatea the cart1!1oat1on 

or approY~tl or aa117 aoU one 111 tile "bud or the dtoltl't.ent •; that 

the b7l w e o r the Bol\rd of 'l'ruete .. proYlda t h" t t he Prea1dent dlall 

be the ·~ot1Ye axeoutl•• otrloar or the ""tlonal Cmllor,r or 4rt 

• • • , Md, 81o1bJoot t o t be 41rectlon or t he Board • • • , be ahal l 

huu ch11r~• or tbe ~tela1n1atraUon or t he N~tlonal <l'"llltry or Art and 

ut .. u nrtlllra &nd aattttra perta1n1n~> to the Oalhrt • • • • • 

Ho•avar , t ho Praal dan t flolr\her s t a ted th~t tho b7lave &lao proYlde 

th \ t hs Adalnhtr~tor ahAll bsve otur.,e of ~It Gnl l e r,r bu1141ng 

nd the aupon1a1on, aan'lgeacnt, M d ulntenl'.nce t Mreor 1n ac-

corl nee vl t h pollclea t r oa tlae t o tlaa adop ted b7 the ~o~ra, aball 

h · ~ aupor• 1alon or eaolo1••• vho h••• to do vlth the aan~e .. nt 

l\ll~ IIA1nten.v~ oe or t ba OalV.ry; &lao, b7 reaoluUon ot the Board 

•lo,t ed b7 th• Tr~o~ateoe ... t t belr aest1n~ hel a M_, 28, l 9J9 , aaong 

Oth r t htnr e , the Adalnlatr nt or vaa ohl'.~eel vlth t h11 •gener al 

lllln t atr tlon ot \be • 11uonAl Oallor,r of Art, ln aocoronnce vUh 

·~llc la• t roa tl .. t o tlae &doot ed bJ tho Board and not 1n contllot 

It~ th~ , uthorltloa ...nd dut l oa t apoaed uoon the other exocutlYa 

- 1-
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a. •ue•u ' •. _ .. ._. ............. -
* ., ..... ~ •us.., .... 111 ..... , ..... , ...... ...-an .. ._ 
or 11)1),..,111 " .. ..._. fl6 ... '•s• 1 1 t• ... - .. , ...... .. 
•llo\ .. nl Mlllat ll ..,..NprbU•, aateeal• at ....,.. at laMr 

\O ......... lhiaa, 4alall at--'""' t .. 1 , • .,., Will-~ 

ot-iP'•~• •.Utleat&asa Utal 1-. Uateaa tal•Ot , ..ua an 

ottlehl ... ansae..,, _.Uta .,,.,,.._,at,.,, 11. • 11111 

ea14 \llal ..,. .,.. a ... , ...... af Aaa&U.a llf .. O...tNUa• '••Nl 
of \he U.Ua4 lklal II s-. allllt Utili Mrkls V•ltltloaa .. . . 
••• be ....... "" -'-· ........ ., .... ._ ........... .. 

a aor\ltlleta. hila MStan, Ua Pftaldanl l)OliS.C oul, tall 

wUIIln Sill 111'11111., •tiiOI'ltlll •• 411U11 et 11M A41111hlnSctr, 

b11\ 011 11--t at Ua .. ..._ at ... .,._. 114 Uta NaalaU• 114epla4 

b7 \he ... I'll • _, M, lt•, U .. , _,, .. N4 ~11.,.1111 \o elarltr 

\lie tlSaa.U• " a.t • ..-u• 11111'' .taa 111 flltve u \o • 

ortldal .._ u saW lrha4 11 ~o,. .... admalalnllw .... 

wllarda Ute O.,t,.ll• IIU teel ... .,, .. 1U NqalNt 1M 

oerUtlaata at .. ...._. at .. lapu 1 nl". OM!ei'Wlaa, 1M esll, U 

llll1 OSIIII UttladUII Ia 11M ••aaUW altlaan lD 11M IIU .. at Ul 

P•1 .. n\ 1r • ._,, llllll wUIIIIal4 " .. O..nl ,..~,1114 orn .. , 
or a boft4a4 .... liJlll attl ... ol ..,. Gallerr _, lie 1Ml4 Pl~l7 

I'I&?OD11Lile t .. ''IP lplr .... ltlaaU• et ......... en4 41 ........ 1 
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of c;o.,.,..., t De • 

.,.. ..... e.1.r ...... Ill ,,., .. r.u,.... 
ruol~o~Uott .......... . 

.... , .. , ...-..u 1-., Nl•• ... "'1'11•11•• 
•t~plhat»le Pftanll¥ k o..,,._, IIi"'"' -'-Pl•" 
Ul•l tdt ........ ot ........ 9 

....... - •lf'-
UUIII til Ulle I II ... ..,, llilall - ll'lla, ...ul) 
or • .,..,. eutalJI .etdal•'"'""" jill II, "' • ... ._ 
wtllell ilaU.t _. .. sa.l'lUel .., ••• lll - lll•'-• 

0 

t»a 4el ...... J _. • 

.-..c"• .. e, -. •-"" ern..,. ot u.. 1aueaa~ 
oanarr el ..... ..,. 1 vlta ..,.. •UW~"~-, Mel •••'-• 
abMI.& ... ..,lalte\t .... ,...aaliJ ... 

waa&AI, it la .. JUs 1 I of tllh loal'd sa-1 
I lolA •Uleft u .. •4 diiUea - vUhlll &be eoepe ot 
cbe aila'•htftUft r.eu .. r, wtell, nur &~~e _,1...,. 
of llle ,,.. ... ,, Ule ftMl.._• 1111011ae4 'Ill Ula bile..,, 
•• •••••-- el. tlala leult, ... ., oollelu ot -. 
Board .._. .. tor ..., ..saannn .a 'llllllllhSI"'U• 
of 111e •"=•J o.J\117 ot Art_. \he •lll tlllraof, 
bllft ........ IIIR1.4 - .... , ..... ,.rfoNIIl ..,. .... 
Aeellllllld_, 

• 

-, 1 ........ H IT IIUCILYC, UIAa, lll .. 4Ul• 
&o -. - rua .. e.G. diiU•• "'• *'•• M4ar au _,_ 
lave et .. tru"'•• nMl.U.. ... 'POllak• 4all alloo&H 
b1 111e tru..,e ot tale ...,.., ..., ~lahll'dor or u. 
laUOIId hll117 ot ""' h ........_ Sill ADlllhSr.nor t»a, 
11114 Ill II 11- &e, •a~~~trlM4 P4 _,...,, .,.., ea4 U •bllll 1la 
1111 4.-r U en l•htft ... , .. Ulllltl'illo ....... , llp, 
oe"'llr -'1•• ""'"" _, llll4 all lldallleii'•U•• aoU•• 
11114 J)ftll; 1 llll&ell, _. .. ._..,., ' law, nla or NplaU• 
IIPPlledll ,. alii ..u ... _ •• .-uanrdloa of ... 
l a UOIIal eatl.., et Aft 11114 u.a elM Ularaot, 111111 Ill 
"llabol'l_., __ Sad, 11pe4, oai'Ufle4 Vll4/or •: • •• 
'Ill She -.... et lbl ~,.._,. or lll llk• ,,. .. ,.,, •-1¥. 
bn4 or &be rauoalll Od\117 er lora M4/or ca. .....,, .. 
dlrM\e4 '- uaJ.• lloel'd, uC, la 11111 --"•• Sill 

-~ 
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1.72 

of ar\, 
Art dur1113 

rht <:'relie\n'er repor\ed t he follo><int~ ~1ru on\er t hAn vorkt 

or art , 1lbl'ftl'7 boolul, and OA' a lopee t or t h11 O'lhndAr rea r 11141 an4 

OlfTS 
Other than vork1 or a rt 

pP4 ) l bl'!ln bppke AN1 g n 5.alp1Nf!1 

~ 

•hnbu, ' reller1olt J. 
druot , Kr t . DaY1d a:. E. 
.::~• • • • R. 
~~ i'ont, Pierre !1, 
l' l nl•J , Dl\•1d lit . 

Horldl\ !I"' t e Exh1 bU 
~ reer , Daauel H. 
K•llon, i'aul 
\ , , ellon Lduoa \lonal 
•nJ ~ Ill r1 t l\ble 1'I'Uit, ~ 

~~,,.. , llr . a Mre • .J , L, 
~ .A'. ll r t • .John !\ut&el 

. t r · ~• , Pe ro7 s . 

Oaltn<llll' Yellr l !l<ll 

PnrS1oulna 0..,. , ..... 
r er,1an rug 30 x 16 
10 Boxvood plant• v1th tuba 
2 aa, tre .. 
Oft1oe furniture, plnnt t , chinA, 

Klatavare, a1lvervAH lllld 

11ntn, e t o. 
6 Oleander pl antn 
Color t11ilea 
Onth tor ?urohat~ or U bM• rJ booi<A 
Oalar1e•, oper a t 1n1 expcnaat, aa-

t er1alt, cupp11et an~ a441t1onnl 
bu1141ng nnt l androapl ng conto 

01'!'0&11\A vlnnt 
20 Or1g1nAl 11r<1hl t ~oturl\l c!Nlv l r.ge 
8 BllJ treoa 
Off1ot turh1ture 
Plantt "nd shrub• 
OolleoUon ot Aono1"- pl ant• 

Moun\ 

620 , 00 
r. ,ooo .oo 

- - . 
200, 00 

4?.9 ,111 
90,00 

~ . ooo .oo 
10 . 36 

:>? 3 ,731 , 12 
10 . 00 

• 
eoo.oo 

42. 00 
100 . 00 

7 .&00 . 00 

.. n·~"U reS , Donl\l.d. D. 
1h•t otle r , John s . 
! , n• r , Joaepll E, 

'l'oU.l •. 243 , 037, 63 

• Mo y n1ue hAt been el t llbl1th<tl1 1n r<toQeo t 
or t N!tll u ..... 

The Tret~~urer alto ~ported t hAt 1n ac!a1t1on t o p1tt r durin~ 

10•1, •w~cga, 1ns I22J,7Jl , l 2 , 1'bt A. w. Mellon r~uo~t1 on~l nn~ 
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Claal'l'*- "-' .... -.clo oon\rlbvUuno, uoho1'fo of oon­

t\NeU. ..... Ill lla,Oia,t42.19, 1M \ o 6.ieOtlllbe r 31, 1941, 

oil •• ••• Ill 111e "-114111 t.n/1 1 •n1•e~11'1 , to ~~ 

or tho 111\U OA&l llorJ 01 .... , :u1 tlle 1161'11 .. ~ ~ .... ..,, ol 

C*1~411 .... , .... 111Ub \~ t~.Uh •~• b1 \llo t rvat il~tna 

1Nl1 a tlllll et ..... stne or 01160,te4.61. 
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TREASURY DEPARTMEN T 

INTER OFFlCE COMMUNICATION 

10 

FROM 

Subj ect : The Bus 
Week e 

Snnmp ry 

DAT£ Februar y 9, 19~2 

( l ) Totnl snles by re t~11 s t or es i n 1941 increased 17 ner ­
oent over 194o, accor dln3 to Department o! Co~erce figur es: 
a'>~roximately equall i ng the l S oercent riae in national i ncome 
?a,~enta . To ~eet this incr eased de~nnd, ho~ever , was an ex­
oansi on of only 10 perc ent in the oroduct i ~n ~r conguoer goods , 
a short age which has r eflect ed itsel f in an g oercent rise 1n 
r tall nrl cea . · 

(2 ) Sti lt higher r et a i l prices ar e i ndicated by the con­
t inui ng rise l n income na yment s a nd tu r t hPr cur t ailment i n oro­
duction of ma ny consumers ' goods , nnd by the f act that i ncreases 
1n wholesnl e nr ices have not yet been t utly transf erred t o r e­
t Pil markets. National i ncome naymenta r ose i n December to an 
nnnual rate of $99-9 billions , part of ~lch, however , r epre­
sented 1\ non- r ecurrinG back- wage pn:l1llent t o r a ilroad ·.vorkcrs . 

( ~ ) Prell~inary estimat es ind ica te t hat lndus t r l al nroduc­
tl ~ n ln Jnnuar y was mai nta ined at December levels in t he face 
of n uaunl seasonal decl i ne. As a resul t , t he 2~ adjus; ed tn­
dex of i ndustrial u~oduotion is t entatively es t1~ted by the 
Federr.l Res erve Board t o have advanced t o 170 lnst ~ontb fro~ 
loS i n December. 

( ~) Ge ner a l commodi tY u r l cea continue ~o r i se . The BLS 
all- commodity index in the last week ot Januar :; rose o. ~ poi nt 
to 95 .9, e new high s i nce Sent ember 1929, a nd 27 .9 percent 
above the or e- wnr level of Augus t 1939· Durin~ the past week , 
however , the i ndex of basic commoditY nricea showed no mater-
i al Chl\nge . 

(5) Re t ail sales gains have reoentlY moder ated somewhat . 
The r a te or year - to- yea r ga in in de~nrt~ent s t or e sales nar­
r owed t o 29 oercent 1n the l a s t '"eek of Janua r y, ao com1'ar ed 
nth a ~nin of 36 ner ce nt f or the month as " whole . ti 0 

- - - - -
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lh• c•n•ral prlc~ •!tuatlop 

· A Tiew ot 1941 1n retrospect ehowe olear11 the inttmate 
re1ation1hip bet ween national inoo111e p&Taentl , the aupplJ ot 
&Tailable oonauaer goodl , and the oommod1t7 prioe leTel. !ot&l 
1nco•e :raente to ind1Yidual.e in 1941 (Department ot COIIIllleroe 
t1gUrel reached t49. II- b1llione, an increase ot lS percent 
over 19 • Total ealea bJ retail stores increase~ u 3 ~.: 
the same percentage, r111ng 17 percent t o 153.6 b1llione, ao­
oordlng to Departaent ot Commerce eet1111ates. 

On the other hand, there was only a 10 percent increase 
1n the prcduot1on ot ooneuaer goode in 1941, both durable and 
non-durable. (Federal ReeerYe Bank of l ew Yorlt indexee) . .A.a 
a conaequenoe, ne&rlJ half of the increase 1n buJ1ng was t&lten 
up in price inor eaaee. Retail prioee ot food, clothing, and 
household furn1ah1ngs ueraged S percent higher in 19~1 than 
in 194o, according to BLS cost-ot-l iYing data. 

Tbeae t1gurea indicate that p rices bave followed their 
usual tendeno1 to riae b7 the a~~~ount necesaarJ to bring the 
increased deaand 1nto balance wit h the current aupplJ of con­
eUilera 1 goode. It 11 apparent that oone1111ers aa a group a1Cht 
baYe bought the saae a111ount -of goode, with leu cash expendi­
ture, it the1 bad been able to limit their purchases volun­
tari ly, inatead ot being toroed to do ao by the higher price• 
resUlting t rom their own competitive buying. 

Hi gher rota11 prieta 1nd1oatad 

!he current rate of income paymente points to still higher 
retail prices . Income payments to ind1Tiduale in Deceaber 
were at a rate about 32 peroe.nt higher tban in 194o, as ooa.­
pared with an 18 percent increase tor 19~1 as a whole. The 
production ot III&DJ consumer goods, on the other hand, ia 
ebarplJ deoreaalng, although rood production - - the •oat ta­
portant 1t• __ ia tending to riae. !he net reeult is that 
retail prioee of toed, clothing and houaeturniehinga 1n 
Deoe•ber were 16 percent higher than in 194o, as OOIIIpar&d with 
an S percent gai n tor 19~1 aa a whole. 

!he inflati onary pri ce tendency, moreoYer, has not yet 
been tullJ reflected in retail prioee, doubtless in part be­
cause aooUIIIUlated stoolte 1n retail and wholesale channeled 
priced on the baais ot earlier ooete, are still being use 

up. 
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laUo~ inooae P!J!Ienta at new hiBjh 

Matio~ income p&Taente continued to expand in Dec .. ber 
and reached a new high at an ADDU&l rate ot t99 9 bill1one 
(Sfte Chart 1.) Part ot thi1 riae wae due to retroactive • 
pqaenh of increaeed vagee to railroad worltera. Inn it 
th1a non-recurring factor be excluded, income P&{Ments ware 
running at an annual rate slightly in exoeaa ot '99 billions. 
The steady upaW1ng in income payments ainoe the datenae pro­
gram got under wa:r carried the annual rate by the end ot 1941 
to a laval 36 percent aboTe the low ot 19~0, vbich waa 
touched i n Maroh ot that year. 

Since living ooata in December ahowed only a elight 
rile over the prertoua month, the purohaling power ot national 
income expanded almost as rapidl;r aa actual payments. Con­
eequentl;r, aa Will be seen by referring to Chart 1 , the pur­
ohaa1ng power ot national income 1n Deo•ber rose lharpl;r to 
a new high. Thia baa doubtlesa bean a taotor in the expane1on 
ot retail buying during January. 

Induatrial production taile to ahow uaual aeaaonal decline 

Preliminary estimates indicate that aggregate industrial 
production in January waa maintained at the preTi oue month's 
leTel in the face ot a usual seasonal decline in output. As 
a result, the adjusted FRB index ot induatrial production 
tor January ia tentatively eXPected by the Federal ReserYe 
Board to riae 2 pointe to a new ~ghat 170. The unadjusted 
index, however, ia estimated at 164, unchanged from the 
prnioue month. (See Chart 2.) 

Activity 1n the araament and munition• i.nduatr1ea con­
tinued to increase in January, and durable goode production 
ae a whole roae moderatel:r. Minerals output alec gained 
moderatel;r, largely aa a result ot increased production ot 
coal and petrcleua. On the other bend, non-durable goode 
output deoreaaed somewhat, despite heaTy aotirtty at cotton, 
wool, and rayon textile aille. 

Although complete production tigurea tor January by 
indiTidual industries are not yet available, reference to 
Chart 2 Will diecloaa that the group ot industries which 
hive bean expanding taoilitiee ainoe the detenae program 
got under way reached new high output levela in December. 
New pealta in that month were attained in the production of 
iron and ateel, atachinery, tranapor t at ion eqUipment (including 
ahips and a1roratt), and chemicals. These production gains 
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1n December, howeTer, were ottaat io the e t b 
1n other induetriea. However, tha widaat~lf:e: w!r!*:!!a:: 
exceptional taotora, auoh &8 the curt&ilaent ot rubber roduo­
tion to oonaarYa raw aateriala, and tha aeaaonal oeaaat~on ot 
iron ore ahipmenta. 

CO'Do41tt pr1ott oopt1pue •¢fane• 

The BLS all-ootlllod1ty inllex in the week ended January 31 
roee 0. ~ percent, mar~1ng a total advance ot ~.o percent since 
our entrance into the war. The index now etande 27. 9 percent 
above the August 1939 pre-war leTel. Despite the break 1n 
prioea ct speculative eommodit1ea, the group 1ndaxee tor tara 
produote and tor textllea aaah advanoad 1 . 0 percent &u-1ng the 
week. 

Baeie eoaaod1ty nricea lf!el out 

Speculative coaaod1ty prioea in the week ended February 6 
were etlll depreeaed by (l) the Ada1niatration1 e auppcrt ot tha 
parity goal for tara products, rather than the h1gh cellinga 
permitted under the Price Control Act, (2) release ot Govern­
ment etooka ot wheat and corn, and (31 uncertainty conoern1ng 
releaee ot cotton stocks. Additional beariah intluencea were 
a Joint etatement by Secretary Wickard and Price Administrator 
Hender eon concerning thei.r agreement on price control obJeotiv .. 
and methode, and a stateaent by Preeident Huteon or the 
Commodity Credit Corporation that the Corporation planned to 
eell 20, 0001000 buehela ot wheat a month through June, and o~ 
rently at tne r ate ot 1 , 000,000 buehele a day. 

In v iew ot the above 1ntluenoaa, the BL8 index ot baeio 
commodity prioee averaged unchanged in the week ended 
Pebruary 6. (Sae C~t 3.) Jloet ot the individual ohangee re­
aulted troa Governaeit action on priou and atooke, and troa 
OPA reviaiona ot oellinge to bring prioea into line with pro­
vie1ona ot tha Price Control Act. 

Tbua the rev1a1on ot the ceil ing on lard allowed an ad­
vance ot 6.4 percent during the week to a new b1gh tor the war 
period. The calling on wool we raieed aoderatelJ'. naxeeed 
priou not eubJeot to a ceiling, reaobad new war-period hiatt•• 
On the' other hand, the revision ot the price ceiling tor ooooa 
resulted 1n a decline ot 6.1 percent. 
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Cotton nrioea lo~er 

A!ter cotton ~rices had reached t he senron ' s h1 h or 
20 .11 CPnt n ~ nouno on J anuary 27 , thP brenk which b~ an 
on th" f ol o ,. in~ day cart•ied t h em do1<n ::~ore than 1~ c~nts 
n nound , t o l S . 0 on February 2 . (See Chart~.) During 
the 'lP rt 11eek a ne.rt of the loss bar been regain d r 
com.,rr1Bon l.ith pre cent quota t i ons ar ound 19 . 25 ~e~te ~or 
15/ 16 middling cot t on in t he 10 spot mnt•lcete no ce1l1ne; le 
J'Bl'lniPo i ble uni er the Price Control Aet belo:: a level of 
pOI)rox11nPtely 22 . 95 cent s . 

Uncert a inty over t he possi ble transfer of Commodi t y 
Crecit Corporation cotton t o other Governmen t atencies fo r 
•·ru• us e s remnina a bearish t hreat , but t huo f nr no ennounoe­
a•nt of trr ncfers ~n~er t his J ro T:A has been mede . 

Grain orices lo~er 

'l'h f" actual r elease of GovernC~ent e;rc.i n s t ocks last •·eek 
ce'Ore•ccd pri ces of cra1ns and of some other commodities. 
Lo•·- priced Gov ernment ' h el't for teed was renorted t o be 
rer>lacine teed gr~.ins offered by t ho trt.de , and soce mi lls 
relluced brl.' n J)t•i ces ao a re sult of t he Government competi­
tion . Another beari sh f a ctor l<as the report that unless 
the Dopnrt rn«>nt of Agriculture announces t hat loans on t he 
morf tht\n 350 , 000 , 000 bu shels of 19~1 ~;heat >:111 be r ene11ed 
•.hen they f l'll due A!_lr il 30 , l•rge qurntit1es may be re­
de~med by oroducers and sold i ll the open mt'r l<H befor~ the 
u~ date . 

Hog nrice s at f our- year hi(')l 

Hor- 'lr1ces lt>.f' t 1·ee:: edv2.nced t o r ne1· tour-year r>ellk 
rt ;112 . 55, e orice Phi en hAc been exceeded on!y f or t1:o 
brief oeri ode in t he last fifteen years , in the spr1n& of 
1929 l\lld in t he sum:ner of 1937 . In c onnection 1··1th t he 
continued br onc adve.nce in t lle 'll'rt tl :o months , ::>rices are 
rr.,i dly aooroachlng 110 ?ercent of pnrity, \here a " r i ce 
ce1Un·; could be n?1)l1ed. 

Farm incone i n 19~1 exceoda estimates 

In t his co nnection i t may be notoo. t lu:lt cash income 
rec~"ived by f l\rmer s fro~ live stock a nd l1vP~to ol< 9l'()ducts 
1n 19ta ~·nA the hlr;he&t for an y yet>r si nce 1919 , an?- ex­
ceeded t he caoh i ncome from crops . AA l\ ~thole , cesn income 
from f crm ma rket i ngs f or 19~1 exceeded earli er expec t t t1ons , 
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- 6-

owing to unusually high incomee in D b 
exoeption of 1929 , vaa the highest f~~e:n;rc ~d~th the 
sinoe 1920. Total cash farm inooce wh a en year 
ment payments, amounted to $ll 706 000 ~~~ in~~ee Govern-
than in any other year since 1920 . • • • w c vas more 

Futures trading in January 

The amount of speculative activity during January ie in 
dicated by the volume of futures trading, as publ i shed b -
the Comood1ty Exchange Administrati on. The figures revs~l 
that futures traneaotions in cotton during January were 53 
percent greater t han in December and nearly 225 percent 
greater than in January 19~1. Futures transactions in corn 
were 69 percent greater t han in December and in rye 200 
percent greater . Of the products under price ceilings, 
futures trading in wool declined 73 percent from Dec~ber 
cottonseed oil , 23 percent, and lard, 25 percent. ' 

Stock prices steady on small volume 

Despite the general ly unfavorable nature ot the war news, 
industrial stock prices at Nev York recently have been moving 
in a narrow range, while railroad stocks have been creeoing 
gradual ly higher . Meanwhile, industrial stock pri ces i n 
London have shown a tendency to decline moderately. As will 
be seen by referring to Chart 5, t his action contrasts "'1.th 
t he eituat1on prevailing lurina much ot the latter half ot 
19~~wben stock prices in London were rising quite steadily 
while the New York market was displaying persistent weakneee. 

Starting with the outbreak of war in the Pacific, the 
New York and London markets have been moving much more in 
unieon. More recent ly the New York market bas ebovn slight­
ly greater resistance to adverse war news than the London 
market , probably in part because the 19~1 decline has lett 
the New York market lees vulnerable to future selling. 

Coincident with a steady1ngof 9ricea, the volume of stock 
trading on the New York Exchange bas fal len ott notioeabl1 
since the first of the year. Whereas all but 2 tull market 
sessi ons in December ran over 1 , 000,000 shares, only one 
trading session baa run over goo,ooo shares since the be­
ginning of the year. total shares traded dropped fro~ over 
36,000,000 in December to slightly lees than 13, 000,000 in 
January. The eha.rp contrast in these figures lends addition­
al credence t o the belief that an unusual amount or tax sell­
ing took place 1n December, although the outbreak or war 
also doubtless contributed t o the heaYY volume or trading 1n 

t hat month. ' 
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Retail sales gains abating slightly 

The abarp gains in retai l sales oYer rear-earl ier l eYel a 
haYe recentl7 aoderated somewhat. !hue departaent store 
sales in t he last week in January ran 29 percent &boYe the 
corresponding week in 19~1, ae compared With a gain ot 3~ 
percent in the previous week. While figures are not yet 
aYailable t or the firs t week in February, a leading trade 
source reports a further elaclten1ng in anticipatory buying 
during the period. 

Despite a alight slackening in t he latter part or ~u• 
month, department store eales in January ran 36 percent aboYe 
January 19~1 and shoved a auoh eaaller decline than usual 
troa Christmae season leYels. As a result , it ia eat!Aated 
that the adjusted index ot department store sales tor 
January soared to a new peak ot 137 trom only 111 1n December. 
The previous peak figure ot 13~ was recorded last August. 
Current eaTing tor inooae tax p&Jmente ia belieYed t o haTe 
been a t actor tending t o restrict salee recently. 
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"fl) 042 • 27 
(12- 22-1.1)1!9 p-:;s - 9 1942 

':'he Honorable, 

The Secretary of the Treasur-; . 

:lear L' r . Secret.ar-;_: 

Further reference is Nde to your letter of llece:-tber 
22 , 1941, concerning t.he adoption of l:lll&.surea lookin& to'IRU"d 
coroplianco with the tariff a ws respecting morcllandl.se and 
betsare brousllt into the United Stntes in military aircraft . 

Instruc tions*have been issued by the Chief of the 
Amy Air Forces , 7/ar llepartr.~ent, under dnte of January 19, 
1942, ·•ith reference to customs declarations , copy inclosed.. 
which are desi gned to effect compliance with tariff laws so 
as to be compatible with milit.ary operations and at the same 
tine satisfactor y to the Treasury Deput.cent. After the 
worlc4bllity of these instructions hoe been tested by enforcenenl 
experience, any sugge$tions that it may bo desired to 
nako aa to the practicability thereof, or a& to revision of 
ai\V feature thereof thAt !llll)' be re'!Uired, .. rn be welcoced. 

''Unee:-ol,y your-' • 

/s/ Henry L St~~on 

Secrot.ary of 1ar. 

1 Inclosure . 
Customs Declaration. 

•To be circuarized in tho s..-.e manner as tlaval instructions .~#, 
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1'11. R IEP .lll'nll!JiT 
IIEA~U.lli'I!IJIS ARlO' AIR YOlC!S 
IIASHIUiTON, J .llfUART 19, 1942. 

CUS'IU!S IECLAR.l TION 

1. All crew personnel and mllitary or civlll.an passengers of 
military aircraft who bring into this country articles acquired outside 
ot the United States, by purchase or otherwiaa, are subject to the laws 
or tho United States requiring inspection or persona and baggage on 
arriYal 1n the United lltates, whether or not auch articles are dutiable 
or -pt !roca dut:r. An)' cargo brourht into the United States on such 
craft rroca an:r foreign country, the Virgin Ialanda, or the Panaaa Canal 
Zone 1o &lao subject to custoas clearance. 

2. In order that inspections of baggage and cargo ~ b;r 
cust.ocla an will not interfere with operations ot allitary aircratt, air 
baaa cocaandere o! stations adjacent to borders of the United States will 
make e uch arrang-nta with local cueto:la repreaentatives as will inoure 
availability ot cuatcma inspectors on abort notice and avail4b1l1ty or 
cuatou declaration blank ro-. 

J. J.!Uit ary aircraft, persoMel and baggage, and civilian per­
sonnel or ouch aircraft and their baggage, and cargo used in the oilitery 
aervica, will not be detained to any extent interfering with mill.tary 
operations or requirements pending arrival or a cuoto""' inspector. It 
the inspection c-=ot be accaapliahed prior to scheduled time for take­
orr or auch military aircraft or crew, penengero , or cargo, only per­
aonally owned articles acquired outeide tho United States will be required 
to be loft for inspection at the station or arrival in the United States. 
Such articles will be duly d.eclared on cuat0101 Fomo and declarant• will 
be liable to subsequent interrogation b;r cuat.a:le officers concerning au: h 

aeticl• •· 

9y cOCill&l>d of Lieutenant Ganeral ARI:OLD: 

OFF'JCUL: 

/a/ 'lim. 11. Dick 

WILLlAJ,I W. DICK, 
Colonel, A.C.D., 
Air Adjutant Genaral. 

DISTRIBUTION: 
"A" 

CARL SPUTZ, 
'lrigadier General, Air Corpa, 

Chief ot the Air Staff . 
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oAn FebNA17 9 , 1942 

Subject: Exports to 
oountrie a, 
during the 

Russia, Free China, Burma and other blocked 
as r eported to the Treaeur1 Department 
week ending January 2~, 19~2. 

Beg1nn1ng with this r epor t information r egarding exports 
to Hong Kong, Japan and Occupied China will be omitted. 

l . EJ<porta t o Ruae1a 

Exports to Russia as reported to the 'rreaeury dur1ng the 
~eek ending January 2~, 19~2 aaounted to about $},900,000, ot 
~hich the chief i tems were motor t ruck a a.nd ohasais and m111 ta17 
tanks and par ta. 

2. EXPorts to Free China and Burma 

No exports to Free China and Burma were r eported during 
the week under review. 

3· Exports to Franoe 

No expor t s t o France were reported during the week endi ng 
January 24, 1942. 

II . EJ<por ta to o ther blocked countries 

Exports to other blocked countr ies are- given 1n Appendix A. 
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SUliWiY OF UIIITK!l srATES 
IXJIBSTIC t:XPOR'!S TO SKW:TBD COON'l'RnlS 
AS R&I'ORTBD TO THE TREASURY DBPAR'l'IJENT 

FROio! EXPORT DD::LlllATIONS RECEIVED 
WRING THE m!IOD INTJICATF.O lf 

Jul7 28 1 1941 t o January 24 , 1942 

(In thousands of dollArs ) 

July 28 
to 

Jon, 10 

$88,?95 

28,/J>O 

8,0?5 

6 

2 

. 4 

2 ,329 

5,0?2 

ll, 516 

4, 643 

Week ended 
JAffill\-" 17 

5 

20? 

Week ended 
.ranuary 24 

$ 3,880 

?8 

600 

566 

6 

Treasury !lopa.rt::e:>t., Division of llonetary Research 

Sl HL"Tl Y CONfiDENTlAl 
OOT FOR P!Jin.:CAT ON 

189 

Total 
J)g!l!estic Exports 

e98, 549 

30, 155 

8 ,522 

6 

2 

. 4 

2, 412 

5,8?9 

12, 01!2 

5, 4?3 

January 2?, 1942. 

JJ l!an;r o! the axport declarations are r•ce! ved rlth a lag or several da,ys or m~. 
Th,.arore this cOIIIpilation da..s not accurately represent the aot>!al obip.ent of 
• particular week. The longer the period cov•red, the closer rlll these t1guras 
.,.,... to Department of COimlerce revised rigureo • 

?J >r<>~~ Septeober 11, 1941 to date - !•. 1• pree\111\ed that e l arco perce:>tage of 
materiQJ. lie ted here , consigned to Suma, ic rtsot1ned for Free Ghina. 

V Includes both Occupied and Unoccupied l'rMe• throuah week ending October 41 lQ4l, 
Occupiod and Unoccupied Fr6.nce separated t~rea!ter. 

t Leae then $500. 
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APPENDIX B 

Exports from the U. s. to Free Chi 
U.s.s.R. 81 reported to tb T na, Burma and 

July 28, 1941 _ Jallu!r/~~:u~4~epartment 
{'l'boueanda of Dollars) !/ 

Export. to El;porte to Exports to 
Free China Burma Jl U. S .S. R. 

July 28 - Aug. 2 395 4, 523 
AUg. 4 - Aug . 1~ Aug. 11 - Aug. 309 §~ 
Aug. 18 - Aug. 23 2 
Aug. 2~ - Aug. 30 1 

2,735 

• - Sep t . 6 204 
1 , 023 

• 8 - Se))t . 13 2 , 281 ~ 
4,280 

.15 - Sep t . 20 3 ,1122 y 
5,217 

Sept. 22 - Sep t . 24 110 ~ 
752 

Sept . 2~ - Oot. 1,22~ 
2,33~ 

Oct. - Oct. ll 5.31 1,157 6,~ 
Oct. 13 - Oct. 18 5 J5 1,92~ 
Oct. 20 - Oot. 25 269 4:m Oct. 27 - Nov. 1 4,F2 d Nov. 3 - Nov. 8 1, 72 4,~52 
Nov. 10 - Nov. ~~ 2,8~ 

388 2 , 77 
Nov. 1r - Nov. 1,2 8 1 , 021 3 ,~1 
Nov. 2 - Nov. 29 3.239 1 , 364 2, 36 
Dec. 1 - Deo. 6 791 64 ~ , 609 
Dee. 8 - Dec. 13 2,337 111 1 , o4o 

Dec. 1~ - Deo. 20 111 8 4 , 560 
Dec. 2 - Deo. 27 1 196 1 , 829 

Dec. 29 - Jan. 3 35 2 3 .9~3 
J8ll. 5 - Jan. 10 91 1,~~ s , 2 I 
Jan. 12 - Jan. 17 1 , 695 5 .117 

Jan. 19 - JaJI . 24 3 , 885 

Total U2, 7511 $7,4o9 $98,902 

1. Tbeee figures are in part taken f rom oopiee of ah1pp1ng 
manif ests . 

2. Figure• t or export• to Free China duri n! tbeae weeks i nclude 
cxporte to Rangoon whi ob are presumed to be deetined tor 
J'ree China. 

3· It ie presumed tbe.t a large percentage of exports t o Burma 
are dest ined t or Free Oh1na. 

c~reaeury Department,D1vie1on of Monetary Reeeeroh Februery 7 ,1942 
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APPDDIX 0 

Prlllo1pal. l!lg)Orh froa u.s. to u.s. s.R. 
ae repor~d to the 'fre&1111r1 Departaent 
dur1n1 the •••It en41ns Janual'1 2~, 1942 

( !hou~&~~de ot Dollare) 

TOTAL EXPORTS 

Pr1no1pa1 1teae: 

lllotor truolte and ohaeeh 
lUll 'ar7 taalte and parh 
Ken'• boote and ehoee 
Ieo-ootane pentane (anU-ltnoolt ooiiJ)Ound) 
lneula~ copper w1re 
Zlllo elabe 
Barbed wire 
J:th11 f1u1d (anU-ltnoolt ooapoun4) 
Kaoh.lne and He&Tf ordnance gune and carriages 
Gun parte 

:191: 

926 
Dllo 
26J 
261 
17~ 
128 
ll.9 
105 
99 
98 

Febru&r7 7, 
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CB I'L!ull 

London 

:t92 

o.•ttd .'tbrur.ry 9 , 1942 

Rcc •d lt t50 <:t.o. 

Stcrctc.:•y of Stc. tc , 

:I c. sh1nc;to:1 . 

594 , ninl:t-.• 

FOR T!'l :t. SUTIY F i\OI: c:.$ADAY . 

l'lcc.o£ c 'lblt thrEE h\lllt..•td dollc.rs to 

cc.sc.dny ' o c.ccount c.t Chc.s£ tlc.til)nc.l DC'.nk . 

Expcn~t vouchers for Jc.nu::.ry be inc; i'<J rwnrdtd. 

PEr dice \7111 ::~ore the:> covtr this QT.lount 

btfO:""( S:"::nt . 

"JSB 
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PAJIAPHMH or 'I'IUOIWI RtC&n~D 

,..,., '-1'1- ~~~~ .. ,.. Loa4on, Cnclan4. 

DA!CI Po~ t, 1142 , 11 p.a. 

NO.I &t&. 

'l'bo followlnc aoe.aco 11 f or 'h• Seoretar)' of tho 

'!'roo~ tre• 11r Kln«•loJ Woo4. 

Yn were oo po4 ~ e oa4 ao tho ooeeogo about t ho 

lnh1'1• Loa&-Loaoo Acronont. 1 han et\141o4 u wUh 

.. " . tho foroo of wtult JOU ea)' 11 full )' appreolate4 

b)' ao aa4 w.7 -•t oat'lloet 4oelre hae been ~ aullt in 

ettalninc a eatlefeo~rJ eolutlon. 'l'bo Var Cablnot has 

•cain oonl1dorod tho matter at groat lon~h and •• • 

roeult Lor4 lle11fq ha• b .. n forwarded now lnstruotlone. 

Yo• will 1n all probo'bUi t)' lOam wi 'h1n • ehort u .. the 

'-"' of ~ pl'Opolel whloh hi hu boon ultod ' o pUt tor­

war4. 1 t 1• .,. oal'Mit bopo thd JO\l will feel able to 

g1 YO )'OW eapport ~ tile propoeal. 

VIIIANT 

c( 
/-/. 

.... 

./ - - . 
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February 9 , 1942. 

•!r. I rigoyen teleohoned !Jr. 1'1r.J.te fron ll"~nos Aires to say tl-.at the 
newspar~rs down ther e had repOrted there """ to be a conferer.ce of 
• n\aters of Finance on the 15th o! l.!arch to di•cuss the creation o~ 
the International Stabilization PUnd . t..r . Irlgoyen asked whether that 
wo. t rue. lr . White r eplied that he r~ew nothin& of it. Jir , Irigoyen 
u\d he was concerned bec~us•, as '"" !mew, they would like t.o participo.t.e • 
...r. White reiter ated that he had heard noth\n~ about it. lolr. Iri;:oyen 
said he thouolht if a conf erence was w b~ called that tbe Treesury would 
call 1 t . i!e said that acc~rllng to the press, the Pan- Aoerlcan Onion 
he<! ct.lled the conference. llr. ~l\i.e replied tmt as fer as he !:new the 
swry ..... without fo:.mdation, 

. lr. Iri~yen then centioned th8t at the !!io confere::>ee i: had been 
said tM'. sooe kind of '"emore.n<tum or e;;enda wo lld be pre,.,red and dia ­
t.ributwi long enou;h be!'ore t'he e >!'lfere~ce t.o ~ve the various mi:d.s tera 
an opN>rtunity to s tuey. IJ, lihite said that " '" his understandin;; eJ.so , 
'-lr . lrit_!oyen vro.nted to know whet.h,:.r "e were working on the ~terial for 
discussion now Md l:r. i'lhi te repli~d th:.t v.ith t he pressure of so ".any 
thint~s , the 1r.11tter had no t yet been dtscussed with the Secr etary and , e.s 
far c a he knew, t he Secr eto ry had no~ di•cussed H with the Presi<'ent as 

yet.. 

ltr. l r 1;loyen wo.nte d to knew if t he cMIArenco wes going +..o be 1"1ld 
in ~he 1Jmlediate rut-.re . Jo.lr, mu., .. said ho di1n' t kn01'1 but he aidn ' t 
feel the ooat~r w•~ as urbent a~ some o t her problm.s confr~>nting t he 
tonrn:o: nt durinr "ar •.ime. IJ. Ir\,;oyon said he ~as '>1-.ased -:.hst ~,. 
oo:eetin., wa.s not ~oing to t.al<e !'bee s o ooon aa Careh 15. 

L.r . Iriboye.n re-o!ied in resoonse to 1!r. :'1!'..1t.e 1 s question as t.o 
now t.i"'.inal were gc:...,.;: dO'IfD t:.her e tnat. tho!'l' ... e:-e ,..orkine on sOFet..hino and 

we ou ht t.o hnc.r t..he r~sults soon. 
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PUAPRMSI or '1'£L!OIW4 RiCUYID 

FJW:>M 1 AlleJ'1ean &abaur , Rabana, Cuba. 

Dl'l'll Fe~ 9 1 19. 2 , & p.N. 

NO,I 110 , 

195 

There hal been a deol1ne ot pre~1ua on p110 to 

" boll t one q'tiU'hr or one per oen t. 

Anllo101oeaent hal baen aacSe b7 t he Oon !'Ment or 

1\e 1ntent1on to 1eeue up t o twent r a1111on peeoe 1n 

111Yer ee~1 t1eatee. Rererenoe 11 eade to t he leo\ 

peNCNpb or the iabu-r'e hleg'NJO No. •'7 under date 

or the 7th or Fe'tm1&1'7 . 

BRIGGS 
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EJ 
This ttltsrnn oust b e 
p11ro.phro.std before btins 
co~un1c11ttd to nnyont 
other thwn n Gov t rnntntnl 
o.g tncy. ( BR) 

Stortto.ry of State, 

c"lo.shington. 

RUSH 

77, F tbrut>r y 9 , 4 p.::t. 

196 

Co.1cutto. 

Dnttd Ftbruo.ry 9 , 1942 

Rtc l d 4:39 p. u . 

Tht DtpartJ~tnt ' s no. 26, Jo.nuo.ry 31, 7 p. o. 

receivEd todt>y o.nd thE otss11gt cont11intd thtr t in 

fror.l tht Secretar y of tht Trto.sury has bttn d e-

11 vtr£d to HEYilttt. 

HERRELL 

G'.i 
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Tr~s tElEgr •m mus t bE 
paraphrPsEd b£ t or£ b£ ing 
communicatEd to pnyonE 
othEr than a GovErnmEntal 
ngtnoy , (BR) 

~~ ERIC~ CONSUL, 

CnLCUTTA (INDIA) . 

26 

197 

J~nu•rY 31 , 1942 

7 p. oo . 

TO CNiSUL C- 'r~llhL "FlO;· SC.:CR"T .. ? Y OF TH': TR~ASURY . 

'J,~OTO::. Hr wlE tt , Sr orr tPrY to Mr.. Fox, ~<mrr1c11n 

~Emb< r of thE ChinEsE Stnbili~Ption BoPrd, hPs recEntly 

r.rr1vEd in Colcutt ~ from Chungking f or mtdical treatmEnt . 

Plt eE trPnsmit f ollowing mEssPgE to him •nd confirm 

to us t hP t H~wlrtt hrs rEcEivEd it: 

INN~R QUOTE . HEwlEtt from thE Srortt•ry of thE 

TrEAsur y : 
All possibl E strpe bEing t~kEn hErE to IU'r aogE 

for your pnes~gr homE by clippEr . It is advisablE that 

you stay 1n C~lcutta until t hE nrcr~snrY arrangrmrnts 

hAVE b££0 mrdE for your rtturn homE . END IN~~R QUOTE . 

END Ql}OT<: . 

FD:FL:EV.cB 

HULL 
(FL) 
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TELEGR..tl SENT 

EJ 
This tElEgrCL~ oust bE 
p~rnphrnstd b tfore bEing 
ootn:IUnicc.tEd to anyone 
othcr than a Govtrnncntnl 
ngtncy, (BR) 

:.r!LEG:.TI 011 , 

PRETORI:. (SOUTH :.PRIC:.) 

ll 

FROil TR~i.SURY • 

198 

Ftbru:-rY 9, 1942 

9 p, n 0 

QUOTE, '.Uth reftrtnct to co.blt no , 41. do.tcd 

DtctnbEr 13, sent by thE South :.rr1c~.n ResErVE Bank, 

Pretorio., to FEdEro.l Res Ervt Bank of liEn York, thE 

rollowinn procEdurE is S\.18(lEBt Ed with rcspcct to 

UnitEd Stntts po.ptr currEncy, 

(one) J.dvist South :.trio~ REstrvc Bank, PrE­

toria, to list toto.l ~unt o. s. paptr currEncy by 

ld.nds :md dtnon1no.t1ons , also by bank of issue 1n 

c~at of Ftdtro.l REsErvE notes , cut currency 1n ho.lf 

vErtically and sto.np or writ£ nr.nt or bank on tnch 

ho.lr in ink; thtn d eliver both hnlvea nnd list 1n 

qu::~druplicnt E to the .'.r.1trico.n Consul at Ce.petorm. 

(Two) :.r.1Ericnn Consul nt Cc.pttorm n1ll vErify 

nnount or currcncy dElivered to hitl o.~:~a1nst list 

prtpartd by bc.nk nnd then he 17111 \Tire TrtnsurEr or 

United States (through StatE Dtpo.rtocnt) thE noount 

or currcncy 

·•or-. 
' ' F' o· .• ,.,<1> 
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- 2-#ll, rebru:>.ry 9 , 19·~2 , 9 p . :.. to l'retorin 

of currency dElivErEd to hir1, · .• 'hen TrEasury rE­

ceives th1o c.dvicE ~. cor1•tspondine; dollo.r credit 

\'till bE effEct Ed l'fith the Fcdcrnl Res crve Bank of 

liC\'1 York in the a.ccount of the South . .fric~.n Re­

:ltrve Bank, Pretoria. , Upon receipt c.nd uanino.tion 

Tre:>.sury reserves ric;ht to clc.i:-t re1nburscnmt for 

c.ny currenc:r uhich is not a cnuine, Each set of 

halvto should be forw:>.rdcd by o~p:,rc.tc co.rrier o.c­

conp::mied by a copy of tht list, Tht third copy of 

list ohould bE forv1:>.rdtd by still nnothcr c~.rrd.erj 

1JlErioo.n Consul nill retain f ourth copy of list . 

(ThrtE) Bec~.use of the r r.ct th~.t shipncnts will 

be covered by Govcrnnrnt Losses in Shi ptltnt :.ct, the 

:.n erican Consul 17ill v.".kc no c.rran(; tnrnts for i n-

(Four) T'nE South :.rrican Res crvt B:>.nk, Pretori:o., 

is hercb;r deoi~n:o.tEd :-. depositr~ of public ooneys 

of the United Stc.t es in order to carry out the pro­

cedure outl ined i n this tclccrrut, 

(Five ) l'lensc udvisE t h e South :.frio:m REsErve 

Bc.nk , ?retoric. , th£ appr opria te pnrts herEof :o.s 

TrE:.sury ' s reply to its c ::.blt no. 1.1 of Decclbcr 13 

t o FedEr:-.1 REsErve B.:mk of !lew Yorlr , UII~UOTE . 
The Dep:o.rtr.ent 

Regraded Unclassified
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- 3-/111, FEbruo.r-.f 9 , 191.2, 9 p . : ' • t o 7rEtor1n 

ThE DEpnrtntnt nppr ovEs thE t'orE(loinfl , :Jly 

ExpEnsE inc11rr Ed in carrying out thE inst r uctions 

oor,i, \-..n o:d in this tEltgran should b£ includEd in 

rEGU l.\r nccounts ns sEpnrnt£ i t a.1 for billing TrEns­

ury in nccord:mc t SEco V- 1.5, For£1(!J'l SErvic E REgu­

l ntion3. Int'oru Conbul appropriatEly. 

FD:FL: D!IcB Di. 

HULL 
(FL) 

' 
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TREASURY DEPARTMENT 201 
INT£R-OFFIC£ COhlhiUN ICATION 

e1 
DAT& February 9, 1942 

TO :jeu.-tary l!or~:ootbau 

Mr. l>lotrlch 

CO N FI DENTIAL 
trnnaectlona of the r eport1B6 g&nk& were aa tollov1 : Roglttorod aterllng 

Sold to coomerc i al concern• 
Purchased from coccercl&l concern• 

£52 ,000 
i. 6,000 

Opon ur:Cot otorl1cg W&& ctuotod at 4. 0J-J/ 4. N>4 there vere no " ported 
trrnlllCt 1 ODI. 

The Cuban poao ""* offered st " pro.,lwo of 7/R thia cornlll(;. eq_uallot; tte 
current hlt.h reached at the end of l as t nek. Toward the close todal, t t e quotation 
4roP!'od to l/'4-- Accor41cg to a C"-ble rocehe4 today !ror: the borlcm !l:baaay In 
&.Tena, the Cuban f i nance l!lnloter atatod that tax-collect i ng agencies wore ordorod 
to nccopt dollar• a t par, while otartlng thlt wook Trot aurt dollar •ccumulatlono 
vould be uatd ln payl n& government ealarlea and oth! r expeneea. To l ncrepae the 
r~al lable auppl¥ of peaoa, the Government la alto 6 o1nb to a sk for au~hority to 
laaue more i llver certlficntea. 

In lfew York, clotlD.6 quotet l ona for t he forel&:n currencies liated belov ver e 

31 follows: 

Canadi an dollar 
Arcentlne peso (free ) 
Br a&illl\D milreia (!r oe ) 
ColonbiN> peso 
1-!exlc&n peao 
lJruguayM peso (fr ee) 
Venezuelan bol lYar 

11-},4~ dlacount 
.z3o 
.0516 
-5775 
.2065 
-5Jl0 
-2710 

o"e ool d ~3.990, 000 In gol d to tho Central !laDI< of t he ~r;:entlne : opubllc, 
vhlch vao !iddOd to Ita e.,.,.±ed account. 

Uo new i Old. tnt;ftge.menta were reported. 

In London, opot and forward silver r•o.lned a t 2J-l/2d "-ftd 23- 9/164 
reapect!vely. equivalent to ~-67 1 and 42.78¢-

The Tro~turl'• purchaoe price for !ortl£0 tllver vaa unchanged at ~5t - SAndy 
IUid HarcNl'a aottlecent price !or tor e!,.n a!lnr waa alto Wlcbanged e t 3?-l/8~ . 

lie M4e no purchoaoo of o!lver t odl\7-
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!ba repon of I~ 21 nool wt tre. tile le48ral • ••rn 11ea11: of l ow ton, 
cirlllc forolp -~~uce poolUoaa of 1tulte u4 'beatoro la lh llla\rlct, meal .. 
that t'bo total to•Uln of all -•11•• ... abort tba oqlllftloo.t of .,, 771,000, 
ao. to.oroaao of .,112,000 1o. t'bo allon poo!Uoo. olo.oo J-r 21. lot o~~u&e• w ro 
11 fallOWI 

Ilion Pool Uoo. Sllori PoolUoo Ob&J>&e lD 
CoUlltrz Jaznwz 21 Jpuarr 28 Sllort PoalUoo• 

hclu4" • 788,000 (Loo.c) • 691,000 (Loo.c) + • 90.000 
hrop• 2,1152,000 2,~,000 + 82,000 
Cao.a4& "J·OOO (Loo.c) ,000 (Lo"C) + 200,000 
LaUo. Alool'loa ,000 ~·000 (Loo.c) 56.000 
Japaa 160,000 l ,000 
Ot'bor .Ula 2,2~,000 2,276,000 1},000 

All Otbart ;), 1 000 (Loo.c) l.l.222 + 19.000 

tot~ u.~J6,ooo .3.771,000 + .,42,000 

• Plu olp (+~ lD4lootoa lo.cr•,..• lD abort poaitloo., or docroaao lD loDC pool Uoa. 

Kizlua olp (- lll4lootet doore,..• la abort poaltloo., or 1acrea .. io. loaa pot1\1oa. 

CO N FIDENTIAL 

/ 
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BlUTlSH EMBASSY 
WASHINGTON, D.C. 

203 

PER~OI!AL 
AND S3CRET 

9 t h February, 1942 . 

Dear r:r . Secretary, 

I enclose heroin for your ?0~3onal 

and secret inforno.t i on a CO?; Of t hg lates t 

roport r eceived f r oc London on tho n111tary 

s1t:to.tion . 

!Jol1ove "18 , 

noar l!r . Secretary, 

Tho Honout·aole 

!!onry r:or '>enthau , Jr ., 

L'n1 ted :;tatos ':"rna3nry, 

:Jashin~ton , D. • 

Regraded Unclassified



CJP11LNp. 4/a 

Copy No. 1 1 204 
flliriSH llaiT Slltl\!1 

(11.5. SI!I:UT) 

Intonat.1oo ncli•ed up to 7 A, H. , 8tb Fe'tlruary, 1942. 

1 , NAVAL •mcr;s ON SHIPPPP 

By 1'614or 5th/6th. Small P&.n«<IWli•n ohlp •ttac~od 8X aile• Horth 

Eut ot mun.JDA, 25 survivors, 

9)' outaar1no ?th.. British veesol, 6, SOO t.ons, rcpor to"Kl boine sho!:~~t:! . 

.,rr HALIFAX, Survi·'ot'l have been landed at L!SBOU troo a 9r000 t.on Nol'T'e(!i.a:, 

tarJctr outward bound !.n convoy tor ARUBA, 

By air• IWPIIESS Cl' J!PAH 26, 000 tone, DUCIQ!SS OF BEDI'tJ!D, 20, 000 

to .. and U. S. W.u:EI"'l!LD, 42, 000 toM, daJ:qod at Sllll.I.I'O!S oo )Oth. At PADJ.IIl, 

N!!'I'I!!!IU-UI !AS! L'CIIES, on 29tb Jozmarr, 13,900 t.ona ot Dutob abippJ..oc won 

IJUA, Ob tbt 6th, our aJ"DDW'ed. ear pat.rola nr• ope:reUn& on t!:3 

general line nllll!IIER to 40 aile• due South oblle Inf .. tr7 petrolo to II!XILI c."ld 

tho area Didwq between iD.D.I aM l5US reported no oniiO' eovo.ment, <m: the 

CAZA!A hODt the .,..., are dl.ul.ne in. 

lllllliiA· Tho aituotion boo been mainl,y quiet l>ut thoro bavo boon en- \ 

conoontrat1on1 or b&rgo• and considerable activit)" in the lW>O oroa South of PAA.N, 

SllGAPORB· On the ?tb, the one.,- ahelled our po8lt1ona troquentl:r 

but 1noffoot1voq. An A. I.F. boat petrol autfarod alight oaaualt1ao. 

cro.tt w1 tb )0 •• aa aW>I< by our uehinAI gun tin. 

~· tba Ruaoian.s era DOeticg witb incNuod rodot&nco 1o tbe 

l1lRSI aroo and 1n tboir odn.nce toolardo D!IIBPROPI1ROYSI. 

), AIR OJIWTIOt§ 

7th. 3 of our oircro.!t ara JO!odng cr.. a a1no lo31nll operation. 

c......, f18l>t&r ..., 4utrcyod durl.ne the dq, 

.lollllA• 5tb. Too aquodrono o! BlollMimO ooorod many diroot bits oo 

H. T, in tho twtTUBA. aroo, It ia: e:ttillated that about 100 vohlc!.oa vero destro;rad 

or dlll&l'l4 durl.nc tbo do,y, 

5th/6th. 2.4 1lolll.ngtoll5 bollbod BEIIlHAZI and covorod a oucoooatlll 

11ine-l..o:11nc operation by other oircratt. Tt'O L1berotora rr .. !OIPT dropped 7 

nr-.., lllii'OLI 4oob. 

6th. - Nchtor• coatilll»d tbo1r a <taclt on ._ .,""'" _.. 

3 llloohol.u ooot to otWclt two ahipo Wlloodine at au:::Rl! It HSO!I"'""" obot dcr.l 
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6th/'7tho One 60o toll Mrohant Yoaotl A o hit ott CAPE IlOJI m1 o.nou-

6,000 toll ship 00\lthboual - torpe!oocl ott 57.1%. One Swcrclr1ab 1o -iolr. 7 

i:ell.1agtoao boe.4 Slll'm,. 

IJMJ.,\. 6th ml 7th. A totol ot 99 ""- baoboro m1 tightors a t.­

t"""-! l!AL F.li\ •od ~ - bul.ldinp, OM ._ tishu r n o de~ IJT 

'-.1. fire, 

ll!lllla• 6th, 6 I,roaodor•, with tiehtor ooocrt, bocbo<l m1 .. chJ.Do 

g\l"l...S jot tioa Olld tho railWOT station at OOOil:::IH, Ob ~ ~thl6to, lJ r'.T7 

hx:.bors a~tocQd IIINiAIADOO m thout cousl.og aoriOWt d"""'o And on tho 6t.'>-7th 

ll.UCOOll woo raided, OUr t1shtaro destroyed 4 baoboro Mil probsblJ' dutz.oyod tom 

Silli'P(JW, 7th. Heavy air ra.1da roporte4 on tol.loui.ns OJ"e.&ll CllAfti! 

R.E. Stares Depots, ltALLlfG - aerod:r0110 and Gtn.AJG - Eaato.rn suburblll, Aza R, B. 

exploaivoo chllp,.... hit aod the railWOT otaticn daaasod, Obo - b<:aber ns 

dostro~ and ono probably deotrO)'od, 

ii!YJJ., 6th, SOU!Wli.Il na OCain attacl<od aal •- da.ge .......s. 

4. on-. ..,.. indicat.iono or inareooed J&!'O""M actirti<T oo tho SAI.7l!Ell 

Ri• or about 100 ..U..a north ot IJOUI/.IEIII Mil on tho SIAII-BUIUIA trontier north or 

CKI!NJ 1-tAJ, .tleo ot Jape.oeae troop como)'S near the IJW!B.lS ISL41C'IS1 at Bl.LII­

PAPAH aod ott tho ocoath weot p&"CCIIntor)' ot tho CEU!B&S, 

5. On tho 3rd and 4th, throo Fronoh shipo arrived at roms - another 

..,. ~ ~. All tour ba•• prwrtcoaol¥ beou reported u oarrril>lr lon'iao 

and oupplloo rr .. ll.ll!SlW.tE to 1VliiS dootiJ>od r ... LIBY.I. , 

Pasaonsor tr&iD aorvicoa havo recen·tl,y been still turthor reduced 

1

6, 

througbollt a..,...,. occupied aod cor>trollod t<>rrttorr, U>e ~ta re&:!ono ·~ 

bet.are.D. operat.iDc: d.itt1oult.U1 dua to seveN veather, essential alllte.ry DOVeaonte 

J ml tranopcrtaticn or tllol and tood and ooal ohGI'tae•· llhUo thooa rouon.o oro 

plalwible aod correet •• s1>crt tara expl.anati..,., tho ocalo aod aloent or th ... 

r;>4uot.1ono retleot tho l..narouiolr wain upon the :lllropMI\ rail- oyoto., 

J ?, 'l'ho rocont arrival or tll'O ooro OMI:O' cereo llhipe at ISWilOL and tho 

MC1all&t.ion thoro ot oarco tor booth ~ and ITALY - ·t• a ,.......,u •• or 

reaular 110 tro!tic bat....,n 1!UES1!1 and lliTAlillUl.. 

8, A o ..... ohip recently arrt,..d at fUUIOL mth • oorso or 6, 900 tono br 

u.-.4 to ba rubborr, It nov . .... oloar that tho SP<Iniah have s!nn ponoinion 

to tho G......,. to tromhip U.b carso tor tro.noportation 1a 0.."""' IIOt<lll' borSOO 

to BUQ~, 

Cgpm;liOM 19 OW,L lb. 4L 

h8l 4. pora 4, 1.1.ne 4. Read • Obo or tho b.taeot c~•. 
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BRITISH EMBASSY 
WASHINGTON, D.C. 

February 9th , 1942 

l'ERSONAL AND SECRET 

Dear Mr. secretary, 

I enclose herein tor your 

personal and secret information a copy 

or the lateat report rece ived rrom 

London on the military situation , 

Believe me , 

The Honourable 

Henry ~orgentheu , Jr ., 

Deer ~r. Secretary, 

Very sincerely yours, 

United St ates ~reaaury , 

washington , o . c. 

Regraded Unclassified
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TREASURY DEPARTMENT 209 
INTER OFFICE CONNUN ICATION 

o•n Februt.ry 9 , 1942 

TO Secretary llorgenthau 

••oM Mr. Kamarck 

Sub ject: Summary of Mi litary Reports 

Far East 

The Japanese have three divis ions on the Burma Front; 
one 1n the south in the l!oulmein area, one division abou t 
150 miles f arther north and one division 1n reserve with 
tank unite concentrated in Bangkok . 

There are indications that the Japanese are planning 
to occupy airdromes in the Pal embang area in Sumatra. 
(Thia is the southeastern por t of the isl and and is the 
center of the oil produc ing and refining industry of 
Sumatra.) 

(O.K. Opera tions Report , February 5, 1942) 

According to our army, the British have 80 , 000 soldiers 
in Singapore. The Japanese have 90 , 000 - 100 , 000 opposing 
them. The Japanese are using thair crack Guards divisions 
in this drive. Around Si ngapore , the results of the air 
combats have been approximately equal . The Japanese, how­
ever, have been able to destroy more planes on the ground. 
On the other hand, over Rangoon , the American and Bri tlsh 
fl iers have bean inflicting heavy losses on the Japanese. 
The reason for the discrepancy in losses between the t wo 
fronts ia the difference in t he qual ity of the planes in­
volved, The best Japanese planes are being used in t he 
Singapore drlve , while the planes opposing them are British 
and American second- line planes. Over Rangoon, s econd- line 
Japanese planes have been meeting second-line Allied planes 
and the l atter have shown a def inite superiority . 

( M. I. D. Information) 
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Runo-o.-pn Pl'oat 

'lba Raae1au b&Ya annOUDced that AMr1o-M4e e1rplaea 
are opera tiD& w1 tb P'Mt etteothuen all a10111 the troat. 

(K.I.D. S1tuat10D8 Report, February 9, 1942) 

'lhe Ruea1an praalllll'e 1e p1Dn1ng down the Oel'lllan &l'IIJ and 
1e obliging the Oenaane prematurely to eend re1ntorcementa to 
the Baatern Froot, wb1ob thq had hoped to reat and ret1t tor 
the aprlna otfaDIIiYa. .l ••bar of the Swedlah Foreign office 
stated that only 7 , 000 ••z1 aoldiera are left 1n Denaark. 
(For.erly, tile Oeraana kept about f1Ya dhlalona, or 75 OOOaen 
in thla OOUDti'Jo) ' 

(o. c.I., •'!be War ~· week•, January 29-Fab~&rJ 5,19421 

'!be •voio • of the Chlet• Broadcut 

(In tile late at broadcaat reported, February 6, 1942, the 
•voice of tbe Chiet• attack• the diatrlc t leader of Baetern 
Pruaa1a, co ia alao Reloba C~aa1oner for the Ukraine, 
Stora Troop Chief Leader Br1ch ~oCh.) 

-•Aa tar back aa Deceaber, the Retch 
'"'""~·--ted that spotted typhue, now claialng 

ao aany Ylctt.a in ~oengleberg, waa brought ln by 11ce-
r1dden BolaheYika rroa the 'lhorn prlaon c .. p. Bow 
tben priaoMra baYe been woriclng on the 15 klloaeter 
long prl Ya te highway wn1ch Herr Koch wl th a tate .oney 
1a building tor biaaelt froa the te...tnal of Street-Car 
Line 7 to bla aplended castle or Prledrlchaburg. 

~oob the Oreat--•~rteen tilliooa of atate aoney ha.a 
tocb the brut already put into hie ~oenlgabarg Sana­
aoucl. And at a tae when no building -terial and 
labor are a•allable to conatruot for our coaradee only 
the aoat wretched b&l'racka tor protection against the 
cold, the auppoaed aodel eatate of Prladrlchaburg 1a 
becaa1ng a boabaatlc .txture of anobblah caatle and mua­
eua tor a tolen churob property. •. 

•There are no tranapartatlon proble•• tor Herr Koch. 'lbe 
old w&l'l'1or le&Yea tho•• worrlea to the co.radea at the 
front co took ~leY tor b1a ••• 'lhey cannot reach their 
reat b1llata because there la no tranaportatlon. '!bey 
dOD It aat lll"J neW Olothe8 tO Change 1 beC&U88 there 18 
no tranaport. 
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;;:...Q~~-···'IIIh- b.a..a•t too4 ---· tbe7 
U.N la DO tl'UUiport. 

4aloaa1Dg 4oA't &1'1'1••• beo-e 
!bare•• no t._pcr t. 'DwJ Ue 111l4er the Raadua low-n:rtaa 
attaolra w1 tbcnlt uatl-aiii'Oratt 4etena .. , baoaua the pgnv.lt 
equa4rona don't reoel•e ~ tual, due to tranaport llhort­
age. But when it 1a a qu .. t1on ot tta.e o~ltJ Paeb.a ltooh 
wanting to aend hle pilrered pieces to bia home , or having 
to till hie bellJ in ltiev, ~en High Coamand care and the 
railwaJ care are available in great nuabere.• 

(Federal c.._mt cationa Ca.aiuion, Poreisn llr'oadout 
Monitorlllg 8arY1oe, Pebru&rJ 6, 19421 

• 
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G- 2/26&7- 220• No . 626 II . I . D., ·,r . D. 11100 A. lol,. February 9, 1942. 

S ITUATIOJ: JUli'ORT 

I . Pacific Theater . 

Philippine•• Heavy infantry fi&htins flared at various points 
along our H ne ao one~~~¥ infiltration efforts continued. All of their 
efforts failed . Hostile batteries alone tho Cavite ohor e line wer e 
shelled yesterday , and dir ect hits •rere observed . HaWllii • J:o further 
r eports or enemy activity . ~alaya • Tho presa ropo~at Japanese 
troops have tnade a le.nding in some force on tho northwest corner or 
Singapore Island . Heavy Japanese air r~ida continuo, as opposin& artil· 
l•ry units duel across Johor e Strait . Burma• It io reported thet both 
11dea a.re encaged 1n activo pa trollln, aion& tho Salween River. SW!*t ra, 
According to t he press, the enemy yesterday carried out further air 
ratda on Be.nka and on ne.a.rby southern S\.L'Utra . Auatrale.sia ; S:!All 
acu.lo enemy air activity ia reported in the Solomon and flew Guinea areas . 
Hoat1le reconnaissance ot Java &nd bombln' or Surabaya continues . Bata•la, 
oapltol of the Outch East Indios, reeoivod its first air raid on 
Febru&ry 9. tio resvlts were e.nnounced. i7eat Coaat : r:o further r epor-ta 
of hoatilo action. 

II . Eostor n Theater . 

Ground: Russian pressur e continuos at vnr ious points on the 
rront . There Is no change in the general a1tuat1on. (A situe.tion map 
will not be issued today. ) 

Airt The Russian communique thia ~ornin& stated th~t American 
~do aircrirt were operat ing with creat effectiveness all alent the 
Russo-German front . 

Tho Geran High C"""""'d cla!J:>ed thet the li. A. l' . lost five plano 

on february a. 

IV . ~ddle Eastern Theater. 

Ground; 
Ga&ala , accord1nb 
motor patrols are 

The Axio drivo hes alowod down in the vicinity or 
to the pr ess . ThAt eource also states tr~t British 
!ltrilcin& at Axizs rear supply routes east of Gau.la . 

A1r
1 

Aer ial activity or both rorcoa seem~ to be co~centrated 
a&ainnt oupply routes . The ttnlian llisl> Colllllt!.nd states thnt ,ascist 
planes made hits on important mllihry objootiven durin& a re.id yesterday 

on tho harbor or Alexandr ia . 
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