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Denr Hr. Seeretsryt

Wails my lspressions of the JSecond War Losn drive are stdill fresh, I a=
writiag to give you my views sboul two or three guestion: which I believe are in-
portant. Other yuesticons, perbaps of esjual importunce, wiil be covered im our
later officisl report, but this iz a personsl note conceraning some of the things
shich lspress me &t the moment. I an not golng to tell you what I think you might
like to hear - in & position such s yours there are alweys plenty of people ready
to perform that service. My purpose is %o give you frank ¢pinions which may cone
tribute to an even better performance in future War Loen drives than in the one
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AW ulas omniutiea ta.tm baukers.
aericgne wre ssked to give thelr services to
et which they are best fitted te f1lli.

. ¥ihis iz s job (selling bonda) mtmatmpﬁmo
by unions, clubs, civic groups #*###% Ly neighbors cslling on neighbors.” The aid
of sll such groups should be used, of coursze, but the job of organizing a seliing
forece and o selling cempsipn and of seeing that the bonde are sold ’
group of citisens who will make it thelr sain wsr Job, if not
Unions, clubs, eivie groups bave other interests, other things to do, snd
Treasury's {inescing program ie just one of the meny things with shich they ave
conserned. It iz sppropriste for the Treasury to call on the
bankers, smployers and smployees slike, o meke ite business their business for the
duration, Just as it is sppropjriste for other branches of the goverament o oall
on people with other apecifie skills and experiences to devote them to the war
sffory.
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H#ith that presabis, I return to the recommendation I huve made befurs
what there should be ome wvolunteer organizstion charged with responasibility for
the sale of governwent securities. You have teken twe steps towmard that objective;
by appoistmsnt of a Hatiomal Director of Jales, and by setting up the temporery
flar Finance Comnities organisation for the April derive. These steps are not encugh.
To fulfill the premise of his sppointment, the Hatiomal Direvtor of Sales should be
the hesd of the organisatlion in fact as vell as in name, in full comntrel of everyons
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in the organissticn and of alli branches of its worke. I bhave the impression, as a
result of the April drive, thatet the top peopls went under, sround and over the
Bationsl Director of Seles to you, apd thet in the field loyalties were still to
previcualy existing organiszation chiefs. Unless the Nationel Direector of Hales hes
your full coniidence, and wnless full euthority is reposed in him, and unless he cun
sake that suthbority felt dowm through the shole corgsunisstions, he cannot do his job.
I veslize that Mr, Hobbins came to work only shortiy before the April drive - hia
experionce was too briel for full use of his abilities -~ but I apm thimking in terus
of the psttern shich is now dslng set for futurs drives.

#y sevcond observation iz that & sarrvisge of convenience, such ss we have
this past month between the ¥War Savings Staffs and the Vi&tary Pund Commitieos,
give us & whelly effective crgsnization snd will not achleove the full re-

%6 we should be able to schieve. At the sese time, it may well saste men's
gﬁu tenpers in riwvalries which do not carry us forwerd. 1 think we got
along fairiy well in this districet, but I never was in suck full control of the
whole organisation as to make ne feel thet 1t was knlt together as & compact fighting
unit should be. This wartime fisencing orgenisstion amust be put togetber as ruthe
lesaly, for sffectiveness, afffmmy or Havy copfend), Past services, perscnal eone
siderations, political connections must h ol v fur sresent ucw.u.mt.
There nust be no doubt ia wom*e ]
the lines of suthority run clearly and

& Btate ermtnum, umi ﬁw. : \ ver
ﬁ&ﬂhﬂmmmmﬂﬁt&aﬁﬁmmu. mmwuumw
areas; not political uress, and the Presidents of the Federal Reserve Hunky are pube
lie servenis of standing in their distriets, without politienl affiliationz, They
ere in touch with all mspecte of the {inuncing progrem snd the mechanical operniions
incident te it, and they cen comusnd the services of all groups of the comeunity.

MIMW%M«&%I&M:. OFr WOReT OF Negroes, OFr LNYOns eise.

If you prefer & Utate orgsnisation, however, thsa I say you should have
it alone ~ get rid of your distriet orgspisations snd run the whols Job with the
dar Sevings Staff or its equivalent. Frenkly, I do not think it/the set-up for the
Job, snd it hus an alr of politics about it, in some places, which is disturbing.
Bat I went you to know that when I talk wbout cne organisetion, I am pot making e
special plea for the organisation based on bankers and invesisent bankers. I do not
eare whot organization yowu wse, nor whether I have anything to do with 1¢ so long as
it is the most effective organizetion for the Jobs ¥We have got to sell more bonds
to non~bank inwestors, or raise taxes, or both, il price controls are tc be given a
chmnee W work. dnd if price controls bweak down, wages will heve to go wp, and we
shall be on cur way.

Finalliy, I sould mot be wholly frank if 1 4id not say that, in sy opinion,
with the best voluateer organisation shich can be devised, we shall still fell
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