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Doar Sir:

As a member of the Fodoral Rosorve Board and also as a moumbor
of tho War Savings Committcs (tomporarily its Acting Chairman) I an scnd-
ing you horowith a copy of a vory interssting statomont by Mr. John S,
Drum, of San Francisco, Statc Dircctor of War Savings for California,
comparing tho War Savings and thc Liborty Loan campaignus, showing in a
very cloar way the essential difforences which exist in thoesoe two offorts.
It is an important thing *o be borne in mind and T am theroforo accompany-

ing Mr., Drum's momorandum with sone brisf"Notos'"by mysclf on the subjoct.

It may bs of intorest to you to know that the increass in the
salc of War Savings stamps and Thrift cstarmps is contiruous. Tho actual
results obtained in the War Savings canpaign fully boar out the statoment
in the momorandur ortitled ™Notes", that while ths actual amount of moncy
raiscd in this campaign docs not make a spectacular showing the rosult
of a stoady push, does becoms murs and more ovidont. In some touwns and
countics, intclligent soliditation has rosultcd in upwards of nincty por
cent of the people subscribing - mon, women, and childron, boginning with
sor.athing like cighty conts por capita and in a few wocks growing by
natugal incremant to over two dollars por capita. Similar rosulis all
over the country would moean mors than two hundrod millions raiscd, while
by no ncans a nogligible quantity, chicfly irportant on account of tho
numbor of pecoplo arouscd and intorested.

May I again ask you to give thc fullost cooporation to your
stato directors and thoir conmittsos in conncction with ths War Savings
work? Tho men and wonen who arc doing this work arc giving thoir sor-
vices patriotically and wo find that thoir success dopends very largely
upon the coopsration which they reccive from the Fodsral Roscrve Banks
and frow the principal postmastors. In St. Louis, for instanco, whoro
an cncrgotic State Dircctor is in close touch with the c¢ity postuaster
and tho Govornor of the Fedoral Rescrve Bank, th: resulis arc nagnificont
as cowparcd with what thoy aro in most of ths othor districts.

Can wo not have theso rosults evorywhers.

Very truly yours,
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