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AllD fiSCAL AlENT 

ADDUS8 REPLY TO 

JI'EDIIRAL RESIIRYIE IIOARD 

~s a. mo:rr.bor of th~ Fod.;;ral Rosvrvo Board and also as a :rr .. :rmbor 
of th.J War Sa\•ings Comrni ttoo {temporarily its Acting Chair!ran) ! an-. sond.­
ing you horowith a copy of a vory intorsating statJ:rr~nt by Mr. John s. 
Drwr., of San Francisco, S·i..ato Dir·octor of War Savings for California .• 
comparing tho War Savings a~d tho Liborty Loan campaig~s~ showing in a 
vorJ cloar way the essential difforoncoa which exist in these two offorts. 
It is an important thing ~o bo borne in mind and T. a~ thoroforo accompany­
ing :W.r. Dntm'i's memorandum with so:rr.o brio:f 11Motosnby myself on the subject. 

It may b(} of interest to you to know t.hat th0 ~.ncreaso in tho 
salo of War Savings sta:rr.ps and Thrift stamps is contir,uous.. Tho actual 
r~sults obtained in the War Savings ca~paign fully boat out tho statorr.ant 
1n tho rnoitorandu:rr. e~titlod. "Notos"~ that while th·J actual amount of money 
rais~d in thia campaign dO.)S not nako a spectacular sho-N:i.ng tho. result 
O·f a steady push1 doos bocomo m1)r3 and :o:oro:> ovidont. In sotre tCNns and 
counties, intolligont soliditation has rosultJd in upwards of ninety p~r 
cont of tho people subscribing - mon, women .• and childr.:m, bcginn.ing with 
sorr.othing like eighty cents por capita and in a fGw wocks growj.ng by 
nat~~l incro~nt to over two dollars por capita. Si~dlar results all 
over tho country would rr.oa.n n.orJ than two hund::vd :rr.illions raised, while 
by no rwans a nogligiblo quantity, chlofly i~portant on account of tho 
numbor of pooplo aroused and interested. 

May I again ask you to give the fullost cooporation to your 
stat3 directors and their cor.:Ir.itt.,os in connection with thJ War Savings 
work? Tho r~n and wo~on who arc doing this work arc giving their ser­
vices patriotically and wo find that thoir success dopends very largvlY 
upon tho cooporation which thoy rccoivo fro~ th; FodJral BJscrvo Banks 
and from the principal post~astJrs. In St. Louis, for instance, whoro 
an cnorgotic Stato Director is in closo touch with tho city post~stor 
and tho Governor of the Fcdoral Rosorv~ Bank1 thJ results arc nagnificJn! 
as cawparcd with what thJy aro in ~ost of th~ oth~r districts. 
Can wo not have thes3 results ev~rywhor~. 
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