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lWle 22. 1842 

~ dear »r. Pre1identa 

I tbCIQgbt 1CIQ woul4 be 1atarut.a 

iu 11eiug two uw1papar1 frca KJ.l•utee 

and he. the7 tr•tacl the Yilit ot the .,. 

lleroea. 

Your. tinceralJ. 

flsaM«> a. ••ra .. uoaa. ~ 

The Pr11iuat. 

the -.uta 11.-e. 
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Juno 22, 1942. 

'J'(h 'nle Secreta 1'7 

FROII: llr. Sulliftn 

Contorence called by llr. Paul V. ll.cNutt. Prosentt Adminl.otrator 

l!c•'lltt, Gonmor Le'-n, Jl&yor X..OU.rdia, Donald Nolaon, Cbain:an lrar 

Pl'oduction Board, Adldnl.atnt.or Honderoon, Jlr. Xmldaen, Under Secreta1'7 

Patterson, Under Secretary Forrestal, Chai rman Land of tho lla.riti.M 

Coard.ssion, Under Secretary Taylor of Co....,rce, and llr. Sullivan. 

Gonrnor LehNn stated th&t there nre .3SO,OOO unoCiployed 

loborers res1s tered 111 th the Unemployment Res1strotion Collllieaion in 

New Yorlc Cit,- and thoro were SO ,ooo others ..no had foiled to res1•ter. 

lle t.slked of the unuaed manufacturing tac1l1 ties of tho city and stated 

that a s.Uor ..:>Wit of war work per capita had been awarded to New Jork 

City then to aey other largo cit,- in tho cow>tl'7. 

J.!ayor LaGuardia stated that there nre 10,000, 000 square toot 

of ncant factory apace, TI, OOO ftc&nt apart.<enta, ),800, 000 square 

feet of ncant office opaco. He etatod that aaoot 25 percent of all 

the unemployed emplcyablea in t he count1'7 11t1re 1n New Jorlc Cit,- and he 

joi.nod Oo'"mor LehMn in pleacling 111 th tho varioua government agoncioo 

to &11&rd ""r controcto to !lew York City to alle<ri.ato thie condition. 

Jude• L:fnch, l eador of the !lew York City Congroeaional Deleption, 

oubotantiatod tho arguments of the Governor and the llayor. 'nlero onauod 

two houri of discuesion of tho ...,.s and meano of helping New Yorl< and 1 t 

.... decided that tho sroup ehould ••t asa1n one 100nth fro• today to 

renew wi'at bed been doDO Mamobtle, 

Since thoro .... no disouseion about an;y mt.Mor 1n 'llhich tho 

Troa8U1'7 could bo helpful, I doubt if it w!.ll be protitlbl e tor the 

Tro&au1'7 to bo represented at tuturo meottngs. 
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fOh llll~lATi. ktwbASt. 
Mon4&Y - June 22 , !942 

ThU.SUitY 01-.t'l.hTJEm' 
lashing ton 

hess Service 

S..cr .. wry Morgenthau today unnounctld that the For•l.!!n Funds 

Control tu..d uncovured assets 1n vnrlous New Yor4C banA;s amounting to over 

~lJ ~i••ion in •ccurities and cosh accounts, ••• owned by Henry M. ~lacxmer. 

H•nry II . b<aC<mor Uod from tho Unittid Stot~s to Fl·unce when the 

Covurnmont initiAted investightion of the Tea,x>t Dome oil fral'd in which 

he ""' kJ\ted a.a a ,>rinci,.U •itn&ss. 

During the next few y...rs his I*II,>Ort was revo~ed and be ""' 

indicttd on vuious counts 1nc.lu41ng incoce ta.x •VI<Oion and perjury 1n 

connuctlon with his income tax returns, u.nU & f.i'arrant \."40 issued for his 

arreat. ~umuroua att~m~ts to extr~Ui~ hi• rrom France • ere unsuccessful 

and bt various tlJ:lcs bot•·eon !927 and 1932 sul>stontiul finos for cont•mpt 

or court ~:vr., .l.~vled. against his Amurican usst:ts . lndictrn~:nts against 

Hlocxmer u~ atiii outstonding and ha is rugurd'~ bS ~ CUgitiv• from justic•· 

bloclC:ll<r io no,, bolluv.U to be in Swit<uriui\CI. 

1nc1udud in th., JSscts uncovcrod by tlw For•1gn Funds Control 

.,.. oJ,965 ,.W unit..d Stt:l.u$ of Al!~rieu Tr~eury Notus S..rios A au~ JuM 15, 

•91.), 0 , 25U, .W linit~-d Stot..s of Alluric.. Tr .... oury ~ot.Je s..rles B du• 

March .15, 4"1/.1.. , tind oc..v~.;r~l m.iu..1on uou.u,ra in c:wnicl,>uJ. isSUt!'S . Bl.ac.mt;r 

.,...,a not ho ... uing !\is ussvts in his ot.n naJDb b..\t b..u dUch ussut~ conct!ulud 

in "nwnbvrr.d 11 uccounts und in t h\; uccounta or forvign bnnka. 

AU of thv•• millions of do!.o.uts of tliHotc own&d by Biuckmcr 

hnvo bo•n oftuctivaly fro•"" by th• f'orvit;n l'\Ulds Controi 8nd tho <.overnmont 

Utunclvs h:ivin~ t~ ,>OSSiblu c.ibi.m S.g (,>inSt .dlHCJCI!klr htLVU b\J:LO ttdViSt..ci Of tha 

~xtst~nco of such ~u&~ts in He• Yor~. 

!506 
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Present: 
Mr . Gaston 
J.fi> . Graves 
1!r . Kuhn 
!J.r . Gamble 
L:r . Odegard 
llr. Haas 
l!r. Bell 
Mrs . Klotz 
1!r. Ti okton 

June 22, 1942 
ll:55 a .m. 
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H. J.:. JR: Wha t I wanted to ask you gentlemen first 
is one particular se~ent. I gave a suggestion to 
Gamble Saturday morn!ng about - you see, Harold, we 
sent Ti ckton and - what is his name? 

Jat. ODEGARD: Coyne . 

H.l.: . JR: And Coyne up to New You, and we found 
out that for about thirty or t hirt·•- fi ve percent of 
these pledges the post office v1as teing desi(?lated, 
and there was no follow-up on them. So I brought Bell 
in, and the Post Office wouldn't accept his sue&estion, 
as I understand it . 

So then I was lyin~ there with nothing to do but 
perspire , and I got an 1dea, which T1lllY or T1lllY not be 
any good, but I called up Gamble to tell it to him 
Saturda;r morning. The i dea was to either have a little 
glass bank whicli you can put on your bureau, in Ymich 
you can put the coins in that U~ount, or have an 
envelope for the Treasury, giving the post- office 
address , then just drop t his at the post office . It 
will cane t o you in our envelope, Treasucy envelope, 
with a good big inscription on the front , "Five Dollars 
\oill Buy" so and so . 
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I l'as saying in private industry they never would 
have thought of tl:ll t because they couldn ' t afford the 
expanse of it because the postage would kill it, but 
11e could fumish these people with an envelope, or a 
;;lass bank, or something, which would be on the oersoo 1 s 
DUreau, and they woula drop thei r peMies and cfuites, and 
so forth, in the thing . At the right time they could 

J·ust drop it in the mail, and the risk involved, and so 
orth and so on - seal it , and then it ·can be checked 

off - a ver,y simple matter - against their pledge time . 

I don ' t latow what has happened since Saturday. 
That is the suggestion I offered . 

l.m. GAJ.lBLl:. : I took it up with l.lr . Ironsides at 
the Post Office, the spokesman at our meeting here on 
r'rida;r, and they turned it do1-m, 1.hich means if we wet•e 
t o do it i t woula have to beco~e a Treasury operation. 
The thing to determine is 17bether or not it would 
justify setting up a department to handle it in the 
•rreasur,y . As you suggested, we might experiment with 
soce thing. 

II . ll . JR : Well , we have cot I don ' t knoYt hovti!UJly 
hunareds of thousands of pledges coming in , and there 
is nobody to check them for the post offices . \':e are 
licked as of this cement, aren't ne , on the follow-up? 

l.ffi . GAl.lBLE: No . We asked the Post Office for 
one thing, and they at•e advising us some time toaay as 
to whether or no t they 11ill make one folloY1-up for us . 

ll.ll. JR: That isn 1 t enough. I woul d like this 
envelope thing very definitely to be tried out. You 
re:nember, I first said Ne;, York nas a little bit too 
bi g, but somethin~ whioh could be done vecy rapidly -
I don't want to s~t around here Vlai ting for weeks . I 
mean, I would like something, evan if it i s crude . 
.fe r;ill heve to take the risk, I know, about the money 
be inc lost, and all that, but I nould like to try it 
anyr:ay . 
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1~ . GAMBLE: I would rather try it in Ner. York . 

H .J.:. JR: I don 't want to wait . 

!JR. Glll!BLE: That is it . I say we can try it 
illllledia tely. 

225 

H.11. JR: I have got another suggestion, an alterna­
t ive su:;geetion . I would take a block, tl1o blocks, an 
aroa - take one block and ask the Boy Scouts, i f ne would 
fl vo them a group of pledge cards, and the boys v:ill go 
1n pairs, and we will cive thll!ll all of this stuff . 

It Tlill shock the reQllnr Treasury people, but lOU 
have to shock them in order to ~;et the thing throU~;h. 
I oean, ,:ive these boys, if nececsarJ', the two of them, 
a hun area dollars ' worth of stamps . They would have 
these bunches of postal cards, and they r1ould call on 
rrs . !:mith and t:rs . Jones and L<r& . }~ors , and so forth , 
and say, "Look, here is your pledge card. You pledged 
two dollars a neek," or the advance postal card can come 
to them, if you wanted, that on such and such a date 
"two iloy Scouts will come and call on you to see whether 
you have your money, and they will have the stamps and 
deliver them ." 

lloVI, they could do - I know New York City - they 
could do an apartment house - 1\here it miD!t lake a man 
two weeks to see eve~body , those two boys could pretty 
nearly run through and do twenty fa.,ilies a night - they 
could do twenty families in a nit;ht and the7 have the 
stamps and deliver them. 

l:R. GAl!BJ.E : Your i dea 1·1ould be to consign the 
S tll!JlpS--

li .l[. JR: ... to the boys . They would cane back 
that eame night, check in , go in pairs, for thell' ?"rn 
protection against t he cash and the stamps . That 1s 
one thin& on one block . 

~· .. 
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The alternative would be to take sane of the 
];inute }Jen volunteer s, let them go back, give them 
anothor section, do the same thing ; lot them go in 
pairs . 

!!o11, there are three suggestions fo r you as a 
fo llor.-up : l.!ail the cash in; two Boy Scouts go back 
dtu tho stamps r;ith them, rrith the pledge cere ; or 
t he l.!inute !:an go bac" and try the things out . But 
tho thing ought to be done awfully fast . 

iiow , the regular Treasury personnel are going to 
Give you all the red-tape reasons why - loss of staops, 
and money - you are just going to have to brush them 
aside. I will , if necessary, take the personal re­
spons i bility . I f they say it can ' t be done, I will take 
it myself , just as a try-out . But I am just reading 
their minds ; they will all tell you it can ' t be done. 

Now, there are throe suggestions, three different 
ways to try - New York City, a block square, v.hich i s 
two hundred feet - I don ' t know, whe. tever it is -
certainly co back and visit the people this week who 
made the pledge last ;; ee~ . That ought to take - the 
i dea iD you have your wares and you are coming back; 
that is what I call selling. The other thing is - I 
ao very quiet this morn in~, :JOU can' t excite ce .- the 
other thing is just pledglllg. Danks, I hope, mll do 
the follow-up, but ;·:e will send Tickton up to check up 
on the be.nks s Ol:le time this r.eek. 

l.'R. TICKTOII: The folloYI-up the banks are going 
to do is going to be a very quiet follor1-up . 

All the banks propose to do i s send these postal 
cards, one at the end of the thirt~ - at the end of 
the month, then thirty days and thirty days . These are 
very quiet poe tal car ds , on the voluntary level. 
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H.!.! . JR: If this thing works - maybe, w~ will see, ( 
but 11ha t do you say, Harold? i 

J.m. GllAVES : \'I ell, I see no particular lack of 
safety in the second and third suggestions you made, if 
I understood them, that we send people with stamps to 
pledgors to deliver the stamps to them, take the1r money. 
I think that those things are practical from the standpoint 
of possible objections from r1e bureaucrats in the Treasury; 
I think that can be worked out . ,• 

I e.o just wonderi ng \';h.ether 1'10 aren't putting a rela­
tively unimportant thing ahead of something that is a 
ureat deal more important in Ne11 York . For example, I 
have in mind that 11hat !len Yor k ought to do, and I am out 
of date somewhat because I really have not knom l1ha t the 
results of this pledge campaign are in Nerr York, but what 
I think we ouj;ht to do in Ne11 York is to focus on pay- roll 
allotmen t, wh1ch has been super ficially done only. I 
think tho. t the returns tha t we would get out of any given 
amount of energy devot ed to pushing pay-roll allotment, 
trying to push up participat1on in pay-roll all otment, 
l'lould be many times gr eater than any return you could 
get by following up people. 

II .U. JR: J.:ay I interrupt you? I told you, r;hatever 
the date was, that pay- roll allotment should come first . 
r; ll"l , rlhat percentage is pay- roll--

J.m. TICKTON : That is a third, a third of the returns 
and a third of the money. 

11. !1.. JR: All right, granted--

Mit GRAVES: But it isn' t nearly what it might be 
or wi 11 ultimately be . 

II .J.I. JR: All right, Har old, but right or wrong, . 
let ' s say i t is all my f ault, see, for not unders tanding 
Ur . lladden when I \'las supposed t o be understanding some­
thing and I was t rying to think what I was going to say 

-
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in ans11er to him. Anyway , I didn ' t unders tand him, and 
oven ii' I md it doesn ' t make any dif fer ence. I am not 
cettinr; what I mmt. See? Now, cer tainly you nor I have _ 
I don ' t want t o argue e. bout it, see, with all the drive 
and pay-roll allotment, you have got two- thirds of tha 
population . Let ' s say they are successful when they 
sign up seven million peopl e , vtha tever it is - let • s say 
they si111 a million . 

l.lR. rtAI.!BLE : Trio million is the estica te . 

H .~.JR : All riPht , let ' s s~ two Qillion, ana six 
hurd red thousand of those at the post office, and then 
you have got the same thing happening, nhich I won • t 
stand for, that the Government starts out on saaething 
and the people sit hack and then nothin& happens. See? 
So I meant we do that so of ten - they start so many 
thincs an<1 nothing happens . 

llaVI , Har ol d, I r10ul d like to have my way, see . I 
would liko to t ry t he thing the. t I am talking about 
first , with those people who have talked about the pos t 
offices, and all I am suggesting - cer tainly in the 
next twenty- four or forty- eight hours the. t will be tried 
out, two different blocks. See, Harold? 

!.:!! . GRAVES: Yes. 

H. I!. JR: That has nothing to do rlith the other third 
on the pay- roll allotment plan, rzha t your plans are on 
that. You can tell me nhat you can do with the pa7-roll 
allotment in New York; I would be interested in listening 
to you . But in the oeantime this stuff is pou:ing i n1, 
and the people sit back and say, "That ls l/ash1ngton . 
It i sn ' t Washington ; i t is New York . 

Let me j ust go around. Bell, do you see any ob­
jections to trying my t hing out? 

l:R. BELL: Ilo , I don •t see any objections to it . 
I am wondering - I see some difficulties in it . I 

• 

• .. 
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don't beli eve vte have the authority to use a franked 
envelope for r eturn, do we? 

J.m. GRAVES: No. 

l.IR. BEll : That is one, and t wo- -

tm. GRAVES: That wouldn ' t be involved in the 
second and third proposals . 

Lffi. BELL : It would be in one. Two, we have no 
means of getting postal savings stamps. I don't know 
11hether tlie post offices r.ould consign them or not to 
the Boy Scout orgm i za ti on. 

l:R. GRAVES : I think we could vtork that out on an 
experimental basis . I am sure we could. 

l:R. BELL : You think they could put up the money 
for that experiment ? 

tm. GRAVES : i'/e will find the way to finance art 
experiment , ei ther on the second or third su&gesti on . 

L:R. BELL: No harm in experimenting. I expect 
to spend the rest of m;y days after the drive is over 
unravelinG these accounts an;yvte.-; . 

!JR. GASTON : Aoparentl;y ;your problem is on these 
general ple~e cards, people that are not on e.n;y definite 
pay roll. Tliey agree t o make a certain purchase a t e. 
certain time . It seems to me highly advantageous i f 
you could designate some particular spot v.h ers they 
could co to make those payments . I e.m wondering if you 
had thought about the pos s ibility of using the drug 
stores . They are open e.t night . If ;you could take a 
group of cards in a community, have them in the drug 
store, and have the people agr ee to go there end make 
their payments, and you could use your follow-up 
aftervtards . 

I 
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H.M. JR: No good. I know your lfov1 York people. 
I am thinking largely of the foreign born, first 
generation, who are sitting up on the second, third 
ond .fourth floors of a walK:-up. \'/ill they go out to 
the corner to any place - I mean the inertia of the 
people . 

URS. KLO'rZ : 
still don 't go. 

Even if you have an elevator you 

ll . li . JR : I knor. my New York . I know t lat people 
non ' t go. 

l.Jt GAS'iU~ : I think tha t it is a good thing to 
try, but it seems to me you oU£ht to cive considerati on 
to this plan o.f having some particular place desie­
natod. 

JI .I!.JR: They can. 

lffi . GAlffiLE : They are all desi~ated. 

ttR. HAAS : From \loolworth' s to a drug store. 

MR. TICKT<li : Woolwor th •s1 Joe ' s Fish Uarket, all 
over . I brought a bunch - I p1cked out a bunch just to 
show some of the various places that they have desig­
nated, to make this a little more realistic . They have 
picked out, a great many of them - the kids <iesi i'}late 
their public school and they give it a nlllllberi and the 
teacher's name, so they get them .from those p aces. 

L:R. GASTOO : You are thinking o.f something particu­
larly for If ew York? 

11 .1:. JR: I am thinking of tbl se pledges rolling i.n• 
and I am af raid nothing is <•oing to happen . I am takmg 
an awful lot o.f time just f~r a little experiment . What 
do you think? 
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l~. TICKTON: I like the prospect o.f the going 
back somewhat better than t he Boy Scouts. I am impressed 
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by the f act that Mr . Madden does have a hundred thousand 
Jlnute Men going out ev·ery night . If he gets two million 
pledges in te~ days, ~at means he hss got these fel l ows 
working fo r hllll, and l f he has got these fellows working 
for him you might Vi ell take advantage of thei r activiti es . 

This is a public school on here (displaying cards) . 
Here is a post office . 

H.ll. JR: And nothing happens . 

~. TICKTal: That must be a store some place; 
there is the grocery store; there is 120th Street; there 
is ihe school . The industrial insurance agents are 
carrying stamps, and they will buy thllll from the 
i ndustrial agents . There is the Metropolitan Life 
Insurance Company. Here is Bonnit-Teller . A lot of 
l'eople az•e buying t hem at the department stores . There 
ls public school number one hundred and fi f teen . 

H. l.!.JR: Vlell, let me ask you this . You don ' t 
\7ant to - do you mind if Ted carries this for you? 

1!R. GRAVES : Not a bit . 

H. l.!. JR: As long as I started r1ith hlo . 

~. GRAVES: That is fine . I think he should. 

H.M. JR: That is, consulting with you. All right? 

UR. GRAVES: Perf ectly. 

ll . l!.JR: All right, consulting with Graves, and 
keeping me informed, and anybody else. 

You don' t feel badly if I don ' t t ake - do you 
want to say something? 

1!R. ODEGA!ill: No . 11¥ speech would take too long. 
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H.M. JR: well t hen, I would like - I say I am not 
getting from the pledge campaign what I expected . It isn •t 
wha t I expected. It i s too late to chan~e i t. I am 
willing to take the blame , so therefore 1t T/ould mak e 
me vecy happy if t his week you could t~.,;...a couple of 
blocks of peo:ple who started last week, lil'td give them 
every pledge 1n this mole block and let ' s see dl8. t , if 
anything, has happened. You see, let ' s get enough so 
that - I mean, you go right through tile r.hole thing. 
I don ' t care--

m. GAl.:BLE: You don ' t care if l7e take five hundred? 

H .~. JR: I don't care if you take five hundred 
blocks. I think what Tickton said, i f the same :.J.nute 
L:en coul<i !:,'0 back I think tha t would be--

J,ffi. GAliBLE: I don ' t agree with that . 

H.H. JR: You mean call them off? I don ' t care, 
but I rtould like to go back in ex.aotly the · same blocks . 
!low, we all sat here, and you have heard me make 
speechesi have written me memoranda, starting r.ith 
tho smal est campaign to t he New York campaign . I 
an talking about selling now. This is a conference, 
and maybe the only way Ted can convin ce me is through 
a thing like this, so let• s quit arguing end do it. 
At least this will settle the argumlllt , and ninety 
percent of the people - i f when you go back and seventy­
f ive af ter one week mean business I will sey you are 
right . 

t:n. GU!BLE : That is f air enough, J.lr . Secretary. 

II . IJ. JR: If seventy- five percent of them hev? 
lived up to t he pl edge I will say that they are nght, 
but if it is anyt hing--

l.m. GAllBIE : ... short of ibat, I understand. 
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H.!.: . JR: Short of that I would say we have tore­
examine the whole thing . Is that fair'? 

L!it . GALJBLE: That is fair enoueh . We estimate 
sixt y percent , but I will settle at seventy- five. 

H.Ll. JR: That sixty would? 

~~ 1. GAl.!BLE : Yes, sir . 

n.;.;. JR: Is that all right with you, Harold? 

J.iR . C. !{A V1lS: Yes, sir. 

H .U. ~a : Don ' t let's fool around because this is 
terribly important, and this is why I am la;ring so 
much stress on it . I want George Haas and Tickton to 
be thinking what I am going to show the President after 
the fourth of July, and the leaders on the Hill, t he 
members of the cooulittee - why we should continue . I 
want, beginning tomo rJ•ow, you t o feod me, and the next 
day, diff oren t kinds of 6raphs, George, on why should 
t 11i s thing continue . Yil:uit I want to tlo is - I don't 
r;ant. to be on a mon t h-to-mon t h basis . It tu:i<: es me too 
nervous . 

V1hat I nan t to d.o is go t o the President and say, 
"Look, this is what \, e have accomplished", and keep 
feedi nt them. "I Ylant you to say publicl;; tba t ;rou e.re 
willin~ t o .have me continue this thing for the balance 
of this calendar year and get a: f this aonth-to -:~onth 
basis ." I mean, it is too nerve-rackin~;, l:u t I m;nt 
a picture statistically , If anybody has eot any 1deas, 
feed them to George ana Tickton, so that I can &0 . to 
him and say, "This is the story ." I have to ~xam1~e 
il; I first have got to be sold so that I bel1eve 10 

it . "Now I recOOllllend, !Jr. President, that you say that 
this is good enough, that we continue f or t he balance 
of the calendar year", and that is one of t he reasons 
I a:n so anxious . 

• 
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If he says to me , which ho will , "Don 't forget I 
ns in insurance; what about your New York pledge 
campaign? How about it?" I am not goinT to kid hie 
or myself . So that is nhe. t I v.an t to ~ow. There is 
e. tremendous amount of water going over the dam, but 
I don 1 t know Vlhether it i s making any power or not . 

l.lH. HAAS : That is one thing. I went over the.t 
batch of pledges there . They are too smal l . I don ' t 
bink the public recognizes t he r..agnitude . The other 
day - I don ' t know if you saw it or not - on the f r ont 
pa&e of the New York Tir.les it said, "LaGuardia begins 
s:1ow in New York with one hundred dollar s . " I think 
that did more harm; there is not a r ecognition of tho 
Mgni t ude . Then they gave his salary, twenty-five 
t housand dollars, and he pledced a hundred dollars . 
Ilor., these pledges here - they are Just too scan. It 
is chicken feed, you see, ana even 1f it is a hundred 
percent it i s not enough money . 

H.LI. JR: Hell George, you and Tick ton have got 
to look at this thing from a cold, analyt i cal, s t atisti­
cal standpoint and try to sell it to me or un-sell it . 
Let me have the f acts; you point out the stren&th and 
neaknesses . 

MR. GAIJBLE: t:ay I say a word? 

II.IJ. JR: Excuse me . 11hen I go to the Presiden t 
I am going to either be able t o sell him, say, "Look, 
I believe in this , let ' s continue for the rest of this 
year", but month t o month - the story I read yes~erday, 
whoever gave t hl s out , expl aining Vlhy I v1as runn1ng, 
behind - it sounded l i ke you . It was good. Som; boay 
gave the AP s tory st or y expl aining why we are golng--

J.:R. GAJ.lBLE : !lo, I didn't . 

H. l.l. JR: Somebody g'ave it ; it was a go od explana­
t i on ; I thought i t was you. 
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1lR. KlJUN : Perlmeter came in to see me about it 
nnd he said he 1~ould like to write this s tor;y . He ~ s 
the statistics and the daily stat«nent, but he said he 
wanted to make quite sure it wasn ' t going to do any 
harm to write a story . I said, "No, I don ' t see how 
it could do any harm so lone as you slant it correctly." 
I think he did. 

li . JJ. JR: It lias a good story . You might tell 
him I said so. 

Ln. G~LE: So that you don ' t think that the 
r esults ot th is ?lew York pledge caapaign really are 
a small amoun t , I would l1ke to point out to you that 
in this memorandum we subnitted to you on t his whole 
pledge campaign change that Tie suggested, i t 11as only 
o.esigned to reach si xteen ana a halt aillion out of 
fifty mUlion of people with incone. \t'he'l ne organized 
to go i nto Hev: York we decided to make it an all-out 
effort . .le are canvassin 'l peoj~le in New York f rom the 
standpoint of sale . It is an 1nformation-gathering 
program so far as those who are on pay- roll savings 
are con corned. It Liay in crease interest. 

We could easily have conf ined - I should say if 
we confined this campaign in li en York io ju~t those 
people we can • t reach any other nay we then coul d have 
gui ded the agency that they designated they were going 
t o purchase these stamps ot• bonds from and Iollo11 it 
up throup.h the bank, but because 1::e r1ere. canvassin~ all 
seven oiilion of them ne t:tade a h ttle difteren t kind 
of car.1paign . I want J.:r . Tickton and :.:r. Haas tog et 
that thought . 

H . i~ . JR: You had better work on them because they 
have got ice r.ater i n thair veins . 

1.m. GAMBLE : I understand, but I just >oant them 
to get the thought . 

I 
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H.JJ. JR: \'/e are in this thing now and I want to 
find out in New York what it means in t erms of those 
people who are not alr eady buying stamps . 

l!.R. GAJ.mLE: The results of campaigns in other 
States that were not as tight as this one would indi ­
cate tba t we are on safe ground to expose ourselves to 
such folloT;- up. 

H.ll.JR: Well, let ' s do ii . 

IJR. BEU. : Don't you want to experiment with a 
few core blocks on a ceil request for inforcation as 
to rtha t the people are doing? 

l.:R. GAI!BLE : I thoug7tt the best way to do it , 
l!r . Bell, after the Secret ary's t alk to us, is that rte 
rtouldn 1 t take one or two blocks but prepare to do all 
of those blocks in the next two or three weeks . L:aybe 
wo could take on five hundred. \'ie have the people t o 
oreanize five hundred; I would rather organize all of 
them. 

H.!.!. JR: Don 't fo lbet this , that right after the 
fourth of July the figu res will be in for lhe month, 
and don ' t think the President dooen• t read the New York 
Tices and the Tribune and see all this stuff . The 
fou rth of July is a Satur day, so I cean SCI:Ie tiJ:~e along 
about the sixth, I suppose--

I!R. TICKTOI\ : That is right, · .. e are co:nmi tted to 
Lw. Graves on the seventh dey after the close . 

MR . GRAVES: By States we will have the total . 

MR. GAMBLE: I think the New York program is all 
on the plus side . I sent you a' memorandum pointing out 
the differences, what we agreed to and what is baing 
done . 

I!R. ODEGARD : !lr . Secretary, I Ttould just like to 
add a word, that l7hen this pled£e campaign was discus sed 
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I thought then - I have t hought over since and I haven't 
changed - that the proper way to do this job was to 
Ol'Cani ze t he pledge campaign not on a house-to-house 
basis but upon an occupational basis. It is at t he 
point where people are employed and receive pay t hat 
you can not only get a pledge - that means something, 
but you can e et a follo;:- up 11hich is continuous and 
constant at the time the people receive pay. I an 
not optinistic about the results of the house- to-house 
canvass on any other than just a ~; oneral promotional 
oe.si s . 

I still believe that if this pledge canpaign were 
orcanized on the basis of occupations , concentrating 
upon those occupations where you do not have, for 
va1•ious reasons , pay-roll savings, the t you r:oul d hevo 
much bettor results with much less difficulty and much 
foo:ter headaches , I think the New York experience is 
going to show thv. t . You wouldn 't have to fool with 
all those banks and all the rest of it . 

L:JL GAJ.IBLE : You still would, Peter, but the 
occupat1onnl approach i s the one thAt is reconmended 
in this m~ma ran dum. This ;;ha l e program v:as developed 
wi th t he i dea that we v1ere going to do just thst; but 
in !lew York, because they v;ere organizecl to do this 
all- out job, we thought that there was much oore to 
be <;ained this way than any other wey . I still think 
t here is . I think the fact that ~dden has created 
this great organization puts a bon.fire under all the 
rcct of these people worki ng on tba •::or .Avin;;s Bonds . 
I think they handed this· to J.:adden because ~ ey thought 
lt was a hot potato . I think ho hAS done \Yonders fo r 
the whole Y,ar Savings operation in Ner: York as a re­
sult of" t his program. 

H.l:.JH: ,/ell , I know I am repeatine myself from 
the other day, but the thine - the. only way ~o measure 
a thing is hov1 l!lany dollars comes 1nto the tlll. 
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l.lR. GAltBLE : It will stand that kind of a tes t . 

ll .J:.. JR: That is the only measure of success . Of 
course I can 't go out myself . I haven ' t got t he time, 
so I will have to h~as ond Tickton do it, and let ' s 
just soe; but I d;;;:~t to be sitting here , waiting 
for you to organize five hundred blocks when I disa~;ree 
l'ith you. You could do a couple as a pilot run . 

l!R. C:Al!BLE : ·.ie can do those, l.!r. Secretary, in 
tho next seventy- two hours . 

H.U. JR: I would like a pilot run . Give oe a pilot 
run on this . Let these fellows sit in wi. th you. The 
other thing, the lfeYI York thine, took two or three om ths 
to get ready, and I think you could do the other thing -
you say seventy- two hours? 

l.lR . GAMBLE : Yes . 

ll.l.! . JR: I woul d say I would like it done within 
this week. 

l:R. GAJ.ffiLE : All right, sir . I r1as thinkin& of 
the offer we bed frou the "Y" executives to do some uork. 
I thought it would be easy to orcanize th~. 

11 • ..:. JR: cy llrs . is in town . !lave you got any­
thine for her this afternoon, Peter? 

• 
l.Jt ODEGARD : Uot this afternoon. Norman Thoopson 

hes a report on space, this problem of space for that 
division. 

H.U. JR: But nothing else? !low about one of the 
editorial boards? 

19t. KUIUI : I have a few ads and things to be 
looked at . I don •t lmow how important t hey are . I 
haven't seen them myself . 

, , 

, .. ... 
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H.J.:.JR: She will be available this afternoon . Why 
don ' t you call her up when you leave here? 

J.Dt. li.Ul!N: It is a drudgery job rather than a real 
policy job. 

H.!.I.JR: ~tell, she i s here . 

~l . KUHN: Al l right, I nill call her up . I would 
l i ke her to see t hem. 

l.!R. ODEGARD: J.:.iss Elliott r:ill be in tonorrow . 

H.L!. JR: i'lhat about this space, do I have to get 
in on that? 

:m. ODEGARD: Not necessarily, unless you want to . 

H . l.!. JR: \lhet i s that? 

W!. ODEGARD: It was decided that the best pl ace 
lias to arrange space in the DeJJoll Building where 
they are nor1 instead of moving into the Sloane Building 
1;here there is limited space . !lorman is going to go 
ahead with those arrangements . I think that will be 
quite satisfactor-; . He SIV s he can get air- conditioning 
units there . 

H.l!. JR : Are you handling that with him, or i s he 
handling that? 

l:R. ODEGARD: I t alked with him this mo ming. 

H .M. JR: Is that in his hnnds? 

1ffi. ODEtARD: Yes . 
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I!J.<Jr: 

T•d 
Gn mbH : 

. . 
~ . 

I!''Jr: 

'f..Jr: 

G: 

iLJ r : 

U: 

H:.Jr : 

"' 

G: 

'l!:Jr : 

G: 

'll .Jr: 

0 : 

Hl.Jr: .. • • 

Ted. 

Y~e , sir. 

June 22 , 1942 
}:49 ?.m. 

I was - I' ve go t your me~o here t o me analy zing 
you r oNn memo. ·.~a sn' t there o ne from Peter 
Odeger~ at toe ~eme time? 

Yee . 

I'll have to find lt t or y ~u, s ir. 

'llould you mind f i ndi nt; it? In •tiew or ~tha t he 
eaid thi s oorning , I wee a littl~ surprised. t 
don ' t kno·• whether you were or not. 

':lell , yes and no . I w11a end t ween't . 

Wh8 t? 

I ween ' t entirely , no , beo~u e e ... . . 

''ell , coul<l you fi nd 1 t and ., tve it to II. lee 
Chauncey f or m~? 

Yes , dr. 

And you ~ight take s l ook at it y>ureelf. 

Fine . 

Bu t I ' d like to ha ve it tonigh t . 

All r i eht , sir. I' ll try t o l ocate lt by then . 

And then g ive it t o her. 

Yes , eir. 

Do you kno" the one, beo&uee. · . . · 

I know the one you meRn . 

-
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.•• . . you each wrote one. 

Yee . I know the one you meen , al r. 

Right. Thank y ~u . 

Good- bye. 
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Ted 
Oa'!lble: 

Hlt.Jr: 

G: 

Hl~Jr: 

!!l!Jr: 

G: 

'il~Jr: 

G: 

iii~Jr : 

G: 

Rl!Jr: 

G: 

Hlt.Jr: 

G: 

d.....L..R. / 

Hello. 

June 22 , 1942 
ll:lS p.m. 

't/a s it you that asked n:e abou t Biahoo Shell 
fo r labor m~et1nga 1n Kansas City o r was it 
somebody else? 

No , gir. It was Mr. Durrua that asked y~u 
Abou t it. 

Duffus? 

Yes, sir. 

' t'ha t did I tell him? 

I thin.'< you t 'lld him t!'l.ot y ~·• dldn ' t know 
anythlnt aoou t 1 t . 

Oh, o h .. . . .. llo , no , I t old him to back up 
Bisho;> Sheil. 

I ' 11 tell you ,.hat I thlnk y.,u t old him. I 
think he sa l d •o~eth1ng about you telling hi m 
the • at tha t time the t - this 1s from tl.r . 
Duffus to :ne- thnt he h1><l ment1 ~ned it ln 
your ?resence and that you had told hin: . 
Dnffus stR t ed t o you thot he thou,;h t y?u ant! 
the Pr esi dent were behind thl.f tt.l.ne; , ane 
that you oentione~ to him :hPt you hadn ' t 
h~nrd abou t th1a oart ioula r affair. 

No. 

He d i d n't say that yo~ dld n,t tell hl~ to .. . 

Well , s o'!lebody el se ond i t wssn ' t Duffus ­
s?mebo~· much h1 r;her uo .••. 

Ye~ . well .. •• lt ~as not me , sir. 

'.<ell , who coul d it be? Would i t be Graves? 
Somebody came t o me and eeld "What ebout 
91 ehop Shell in Kaneoo City?" and I s ale\, 
•Back h1~ to the llm1t. • 

Yes, yes . Well , lt coul d have been . I don 't 
kno·~t, si r. 

242 

Regraded Unclassified



1-!!~Jr: 

G: 

HI'.Jr: 

0 : 

0: 

Hl~r: 

G: 

HMJr: 

G: 

Hl!Jr: 

G: 

:ll-!Jr: 

G: 
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Well, I 'll find out from the Blahop who he 
contacted here. 

Xes. 'A'ell , I can tell you who the 31shop 
contacted here. 

Xes , who? 

He contacted Mr. Graves and Mr. Duffus. 

'oell, I 111 speak to - I 1ll apeak to Ha r old 
Graves. 

243 

All rlght, eir. Ho~ev•r, I l nherlted s ~me of 
i t and we straightened lt out as best as we 
could. aut Mr. P~ley C )n ta c t~d me ab~ut it 
and ~e had ab~ut ~8 h~urs time and di d Eucceed 
in s e tting Carole Landl• for him. ~e got her 
thr">U6h Mr. S'.<ouras. ·.~e couldn't .;et Ameche, 
wh?m he wa:"lted. 

'Aell , who dld he ..,ork through here? I mean, 
1 t be C?mes in tomorro•• to 1~8 me, which 1 s. , . 

On Ameche , he worked wi th Hr. Graves and 
through Mr. Duftu s . But ?n Ameche , t ba t wee 
something of his own, 

No, but on the thine tor ue bAcking hi 'll ut>? 

He worked wi th !~r . Gr11ve a. 

Mr. Graves? O.K. 

He st•rted with hi m. Now, whe ther he ever got 
where they ever cryeta lllted a proera~ or n~t 
I couldn 1 t eay, Eir. 

Well , I' ll talk t o hi 'll t ~morrow. 

All right , sir. 

Thanlt you. 

X?u bet. 

, . ... 
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C~erA t or: 

tf~.JJr: 

nmer 
~vls : 

'7"':"­
fi .. Jr: 

!) : 

!!: Jr: 

"' J o 

H"Jr : 

0: 

H!:Jr: 

0 : 

'!:.Jr: 

ll : 

'!! 'Jt-: 

!): 

1'): 

ffi:Jr : 

" · 

1f Jr: 

Go ahead. 

Hello. 

Hello. 

'lr . Dav i s . 

Yee, ei r . 

J une 22, 19~2 
5:39 o. m. 

Henry :lorgen tbau. 

Ye~ , slr. 

:lr. ~vi~ . I !12ve.,' t hP<l t'l~ ~l~!'eure or 
~eetin: you , but I w~uld llke tn . 

·:.ell , lt would be a great ? leaaur• , slr. 

And I ' m one or thes ~ many ?eopl• that thi nk 
be has l deas . .... 

(Laugh~) 

..... •·bl ch !IIO& t likely ~ren't ..,orth ll c!a:nn . 

You Sll!e.:a t o :nave thelfl , 1 o u E t 'ay . 

I wonder•d 
TreaEury. 
be free on 

it you'd b• -
I wondered lf 
'i!'dneedey. 

r eat lunch lr: t!le 
by • ny chPnoe :t ~•J ' d 

-~~dne!day, I 'm arrsid not. 

All r i ght . 

I eeem to be ~retty ~ell tilled uo this we!k , 
bu t I s!lall ho >• t o -look h•re , I al~ht be 
eble t~ c e ll on you somet l m• s~on. 

Su:>oosl ng you do th.~ t wn~n you reel you can . 

\'hat t1mee would nor m,.lly be best ror you? 

iell ..... 
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L?ok , .I'm oay l ng a call ~own t he s treet 
t 'lmor r ?··· mo:> r n i n,; . 

~ou e r r . 

Ann nerh4n~ by ten-thirty - w>uld t ha t be 
conv~n1en t? 

Lr t me Ju~t s~e. Ar~ you f a irly ~unctuel 
on youre - I m~an .. ... 

~:o , I' m not. 
'\oqcnlng t~J n . 
minutes l e££ 

I .nean, I'11 like everybody in 
I .!'1 ~ur• ten 'llin•>tee o r t hlrty 
thqn it run a. 

:l'l , I 'l!esn t ae to - 1! you eay ten-thirty, 
I 11esn, do you get her~ a t t~n - t~rty. 

No t neces~Prlly , I' m to!rs i d . I ' l l do my 
dsar.<'dest ; but ':lerh~?e we ' d bett•r l ea vP. 1t 
o ver , ;o!r. Sttcr.etar y . 

'.1ell , t he r Peson I out 1t i s , I am fre e e t 
ton-thi rty, bu t from eleven ? ' clock on, I'm 
no t . Ths t ' • thP point. 

All ri.;ht . ·,:e ' ll m>'~ke lt ten- thi rty , and I ' ll 
be t here at ten-thirty . 

Tha t'll be ver j• tlne . 

f'1ne . T!'!a.1:t yc..: . 

And lt' s uo :o me to be >U"<Ct~el. Thank Y•~ · 

Ri ght. 

Ttn-th lr ty t om >rrow. 

:Ces , s1r. 

All right. 

Thank you . 
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TREASURY DEPARTMENT 246 
INTER OFFICE COI\41\4UNICATION 

OATO JUDe 22, 1942 

•o Seoretarr Korgentb&u 

••o" Ferdinand Kuhn, Jr. 

Ra,aond Swing'• broadcaat or Saturda7 night 
made good uee or the aaterial 70u gaYe .. on 
Frida7 about the war aituation. You ~ght want 
to b&Ye a talk with h1a aoon, or parhapa aak 
h1a to lunch one dq naxt week. 

r. /(. . 

, 

' 

.. -
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Tl!Z.Io.SURY lii LLS 

June 24 June 17 June 10 June 3 

Amount offe red ••..... $ 300 j,( $ JOO M $ JOO M $ 250 N 

Fldo tendered ........ 710 .......- SOl 690 497 

tov rate ... , . .. ...... . 275% oy ·291~ 0 1} 

F.!rh rnte ............ .368 . 36~ . J72 . J72f. 

A•trt~e rate ••.•••••• • 362 .,.....- . J65 , J67 .J65 

Aaounl. in tt•v !ork ... $ 157 j( ~ 151 M $ 144 K S 122 M 

Ao~unt in Chick~, .••• 79 23 55 90 

Amount 1n Sen 
Fnncioco .......... lJ 16 20 g 

Amoun t l n balance of 
country • •. ......... 51 110 81 30 

!} $2,000 bid a\ 99 .950, $10, 000 at 99 .937; next lo~ rate 0 ,297? 
E/ ~10, 00? bi d at 99 .975; next lo~ rate 0. 277~ 

24? 

, . • 
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. ~48 t (i. L. 'I l-
J 

Coat- o! - 11v1ng 1ndex 
as o! 15th o! month 

June 1939 • 100 

\ 
l4onth 1939 1940 19~1 19~2 

January 102.2 11~. 6 
February 102. 2 11 · 5 
II& ron 100.5 101 .2 102. 6 112. 9 
AprU i~:4 11 •l llay 117. ,. 
June 100.0 101.9 l o6.1 117. 5 !I • 
July lo6. 1! 
Auguet l07.l 
September 102.0 101.1! 109. 
October 101.6 111.0 
November 101. 5 111.1! 
December 101.0 102.1 112. 1 

!f June 2. 

Source: Bureau ot Labor Statletloe. 
Quarterly !1gures only avaUable prlor to 
September 19110. 
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( 

General index or wholesale commodity pr1cea - 1942, • by weelta 

1926 • 100 

~ i!!l.. ~ 11!!:.. ~ JlU I!AM ... -F1rat 94. 3 95. 7 96.9 97·9 98.7 9a. 7P 

Second 95.0 96.2 97-1 98.1 98.6 98.4P 

Third 95.6 96.5 97. 2 98. 3 98-5P 

Fourth 95· 5 96.8 97.4 9!1.6 9S.)P 

F1ttb 95·9 9S.SP 

Source: Bureau or Labor Stat1st1oa 
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It 11 re.-clecl t.tat., 1n all St.at.11 111More tla Pledp C•apet p bal 

not been et.arted w abcdon thie acti..S.t,r a 1 IUCbJ that • util111 the 

orgonhatione that haft been •-1ftd tor thia worli 111Moreftr practical t.c 

10l1Cit all ot tla r-lnlnl 16,500,000 people (noept. in tha &,._d t-1) 

tor oigneture to an acre-t t.an-..t. t.c a tinl pvchale or Bondi on a 

regular balia . In 1Dit.an011 where theM peraone baft bank acccunta th11 
- - L 

purchaM asre-t ooul4 ....,unt to an or<Mr on their ballk t or tile Jl'!!Ciall 

ot •I• boncll. In other inetancee, aDd it 11 belieftd that tba h~er per­

eentase ot tha will not haft banJi account. , it ie IUUUtad that th111 

porsono indicate the iaeuin& agency tbat thq prefer to u .. for the pvcbue 

o! tbei.r Bonde. thia would be anr one ot tla tolloeinlt ben lao, pcot ott1ooo , 

bu1ld1nr and 1010 aDd aa~e and 1010 ueociltiooe, in'Noteent bmlal, in-

suronce COIIpenieo , p11 at.ationa, ot.o . 'flaM order• would bl aigned 1n t.riP-

llcate; tile or1Cinal 10101 to the 1 .. u1nr agencJ eo deoiptad bJ the 

s1pd or<Mr, a COPJ re-tntnr with tbe aiper, aDd tile third CX>PJ to tile 

\l'ar SartJlcl Ste.tt. ......,.._te would be ade with tile 1 .. u1ng agency to 

follow up the pvchaM agre-nt. In ca111 are thio did llot reeult 1n a 

eans-uon, a report. woul4 bl raoobecl bJ tbe local lrar Sarlnp otti"! --
and a call-back wwld be a<le. IIbera tile pledp orpnioaUoa •• each would 

not be uailabll or practical tor t bil work or wt.re tile Pllclc• Co-1 II' 

had been c011plot.c1, our -.r S.v1nge Cv..i tte .. woul4 bl nt.on<led torrt.hil 

aol1c1t.at1on. Sucb ext.one1on would prOYide tor wo.Vra repraantathoo ot 

tbs11 CJ'Wpe t.c tel<e care ct tbl actual cont.act. Tla t..-ra WODld bl 

reached t.lu>ouch tile u. s. Uaper-nt ot Acrlcultur• tooal '1!11' Boardl , W, 

Illirr .Uooc1at1ana, etc.; proteaaional croupe tbrO\Jih acl1cal uaociat1an1, 

tlacber1' ..Uona, deatal. .....UtiaU) et.o . J .. 11 ~·aDd -n nra 

tbrcullt ret.ailor c:ratPI• co-rcial claha, aale_n, deli'NTJ an, e tc.; 
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TREASURY DEPARTMENT 

INTER OF'FICE C0Mio4UNICATION 

To Spcret a ry llorgenthau 

•Ro,. Mr. Gamble 

254 

OATil JuDe 20 , 1942 

At tached are ~cerpts from memorandum referring specifical­
ly to changes necessary to convert our eo-called pledge 
campaigns to more effective solicitation. 

You asked me to point out to you how t he New York pr ogram 
di f fers from t his suggest ed memorandum. I n t he first place , 

( 

and thi s is all in favor of t he New York program it f as the .• 
intention that t his solicitation would be f rom t6e 16' mill • 
people not available to payroll savi ngs. However, because 
New York pledge campaign was getting underway, we dP.cided to 
canvass al l tne peopl e not just that portion not reached by 
pa yrol l savings, an att empt thereby to get a definite commit­
ment from everyone. This means that we a re get ting some 
excel lent results from about one-third of the peoole contacted 
rPgard i ng participation in the payroll savings olan. The 
bi ggest case in point would be that porti on of the original 
memorandum which said "arrangements would be made with the 
issuing agency to follow up the pledge or purchase agreement." I 
As you know, we have made arrangements to ao thi s through 147 
sav1ngs banKs, the majoritr of the 540 odd banks, as well as 
the savingA and loan assoc ations. I n the original memorandum 
i t was st Rt ed that where an acknowl edgment by t he bank did not 
resul t in a sale t hat the local War Savings office would re­
ceive a reoort on this and a cal l - back to the pl edgor would 
be made. Again t his varies in a way that I think 1s to the 
advantage of t he New York operationl and that is that thr ee 
follo~>-ups will be made, ana it is oeli eved by all t h<lf'e in 
tr.is orogram that t his wi l l br i ng about maximum realization on 
the~e · agreements to invest in l a r Savings Bonds . Personal ly, 
I bel ieve that the New York program is In many r espects much 
bettP.r than our s~gested plan of procedure and wh1le I recog­
nize the di f ficulty presented by the high percentage of per­
r'nR ~electing post offices as the issuing agency through 
•nich they intend to purchase, this is not an obstacle that 
we can't overcome. As you po1nted out we have the spirit, 
ILhet hw

1
ork ie being done, and when this Aet ai l is taken care of 

,1 nk we can be wel l pi eased with wha. t is going on in 
' ew York. 

of thi am attaching hereto two ads. One of these is typical 
e type of ad being used by many of the New York banks . 

6~~6r copy deale largely with the establishment of Victory 
s
1 

for small payments as low ae f ifty cents to be made 
regu arly for the purchase of a bond. 
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The other ad is one Rnonsored by the savings banks 
of New York State, of which t here are 147. They have been 
running thes e ads daily since the s t a rt of the campaign. 

1 am attaching also a copy of our original pledge 
blank and a cooy of the one we are using in New York. 
The big differ ence in this program, and I think a ll evi­
dence supports that difference, i s that in our C't'ig:tl1al 
oledge campaign the public was told that they were not sign­
ln~ an order for a bond , and we pr inted across the t op of 
tni !' form a statement to the effect - "Thi s is not an order 
form. " In the New York campaign all publicity, oromotion, 
and adverti sing has been designed to create the l moression 
that they were signing a firm purchase agreement. I am sure 
that a oerusal of al l the material used In this program wi ll 
leave no doubts in your mind regarding t his latter point. 

r 

• . . 
-, 

' 
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War 'BOnd Pledges 
. -

Made Easy 

The Savings Banks offer a Specia/,Free Service 
to help you carry out your-War Bond Pledge. 

Consult your Savings Bank now! 

THE American people have awakened! 

From coast to coast millions of Jl"trl· 

otic citizens are signing War Bone! Pledges 

-are offering their wholehearted 6nan­

aal aid to help America win the war. 

1r you have signecla War Bone! Pleclie 

(and are not on a Payn>ll Savings Plan 

with your omploycr) you will want to 

know the easiest way of fulfiiUng that 

pledgo. Your Savinp Bank now offion 

)'OU a apecial freo •erviee to help you 

make the rceular savings nec-.y to 

carry out your pledge. 

For example, you may clepooit regu· 

larly in your Savings Bank, ancl each time 

the cleposita total H8.7S, the Bank will 

purchase a War Bone! for you, in your 

name. There ls no expense to you for this 

service. Your Savings Bank wan11 to help 

y ou help America! 

Visit your Savings Bank now for com· 

plete information about this aervic:el 

Are You a 

"ltfinute ·Man"? 

I r JOU are Ol'le 01 the volu.nteer Army tJI Wu 
8oDcl ••MiJune Mm.'' )'OU cat1 do a tu1 

ICI'Yice lot the Pt'O'Pk: ,.. vhit by callilla 
their attaltioo IO t.ht tp«iA1 War Boad 
S.vicct P!an now bcmcol"md by tbeSaw• 
lnp 8&ftb. Ptoplc wUI be alae! to learn 
abo\it thiJ aimp&c and uty way to catty out 
Lhtit War Bond Plod.t"" It's the S.vinp 
Banb' w-.y or bel plna Amuiea. E---will And the Soviop 
Bub Pa)'t01l Srriftp Plan M euy..., to 

caroU tbdt pawud In lJR ''Sa-w (ot \/» 

<0<7'',..,..,.. 

MAKI YOUl SAVINO$ lANK YOUI 

WAIIONDIUYINOKIADOUAlTUSI 

SAVINGS BANKS of New Yorlc. State 
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Here's a simple plan 

to help you keep 

your J.far Bond Pledge 

VictOry Club 
BUY YOUR WAR BONDS REGULARLY 

Here'S how it works ... You make regular pay· 

mencs of SOf, $1, $2, $4, or $10, either weekly, semi· 

monthly, or even monthly, whichever you prder. 

You will receive a coupon book which will always 

•how accurately bow much you have saved toward your 

War Bond. 
When the 6nal payment is made, we will wue the 

bond to you. 
United States War Bonds of $2S, $ SO, $100, or SSOO 

become youn in this euy aod systematic way. 

Your next club may be started immediately, and if you 

wd.b you cao have several clubs operating at the same time . 

Bt l"i"ntl .... 
,.., ultfi••U M11•" 

~·14 '" , ., 
-c....,... - ' '-'"11 ..... 
_... ,.. , .. .... ~-tb ... ............................ .... ,.. ...... ....,..~~ 
Cot* .... .,.. ...... feoiM4 M o•o 

.,.. •Ioiii .C..Ut«~~1•11 TNOl 
c-po., Vkt.ty Cit .. 

T6t Vkt4r] CIM. 
i• .,,,f4 \f M.~M~hc•,.,. T....­
~ .. 1 ,.WiC' wf'fko e4tho _____ .... 0. 

................. ...,.,. .... ,..., ,.,.._., - ..... 

............ __., ..... . .............. _ 
-~~c.;-:-_............. ·= ' , _ ... ~... ,-, ........ .-.-. .... - _ .... ..,.. ..... ~ ,.,.-· . .. .. --·::...--....- ---.:.:.. _ .. ~ .. :;:.::: .. .... - ·- _...-

- .... .,:::.- ---:..::::--- .J. L-
-;_---::. O:::-:::._.-,:.:e:~~-

4 
0::.~·.::--.. ;?"~-~-.. ~ .... ....-.. - .... -· .,.. .:::... .... -..... - --_ ... -. ... ...-- - .~· -- . -·-·-- - ... -- - . -·- .. - ~ --- .. ·- ~-~~---- .... .. ~~-""' 

- ,.. •:;;:r.::... . .. -
...,. -----

I 
--~ . .. ........... ... . -- .... --

DO YOUR SHARE-START NOW 

r. _.. k ,tJ,. «t•l' .-I#F• t- •1 uft.t• •/ UJI~ SJ.I•• W'• a-il.,. SU.f'-

MANUFACTURERS TRUST COMPANY 
PI.IJrOCIP U OIJJCfJ It .oAD mm. NlW ''O&It. N. l'. 

M CONfUTl MN'ICING omcu Uf ~1-nAH. IM)OI(l.'t'lot. III'ONX. .UCO ~ 
,.,. ,. ,,.,.~ o,,.,;, , _ _ , c.-,..,.;.. 
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TREASURY DEPARTMENT 
258 

INTER OFFICE COMMUNICATION 

OAUJ'IDW U 1 1942 

TO Seore t&rT llorpnt.bau 

nth turthor reterenoe to llr. 'ILtherow•a pre• rel.eue, I .. enclolinc 

a ccp7 which I obtaimd trooo thoir looal ottioe , 

J.lllo I obtained a tull report en tboo Ccntermce llo&rcl -t.iDc that JOil 

aol<ed about and aa att&chi.nc -· 

' 
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.,.w.,..tltSwl .... 

w , tillflltOtl, o. c. 

National Association of Manufacturers 

Gener•l Ofke., 14 Wett 49llo Stroot, N•w Yorl. Chy 111 Sl.tttt Strut 

S." t~lteo, C.tifoml• 

li.A.M. RD'ORI'S lllnTY 

Dl liAR BOliD A11D STAMP PIAIIS 

NEW YO!I!:, II.Y. , JUlie 1":--More than nlnot.)' peroant of the -or plento of 

the NottOMl Aoooclatlao of Nanutacturero are pertlolpet1ng 1n War BoD4 aDd Steap 

rurcheee plane, IIUllam P. lllthorov, II.A. M. Preo14ent reported totle,;r. 

l!eetna h1o eteteMDt ao prel111lno17 totarattan fraa 55 percent ~t tile Aeooc· 

latlon's o18ht tllouaond - bore , Mr. Wltllorov tndlcated that lateet tebulaUona 

eantilr>o to ehov "llllpresotn" s upport tor the var tloanelng eampel.gn. 

Tho report, t en4ared to 'l'ressury Socr<~tery Morgontheu, vee coupled v1tll an 

oppesl to e ll Aoeoctattao liiOllbero tor 100 percent OQPport of tile govortD>nt'a 

.-oluntary peyroll deduotlz plan, vhlch to nov being U404 1>1 75 percent of tile 

reporting e~ca. Tho otllor 16 percent of tile report1118 ecapanloe ore uetng 

a ""rlct, of plano other tbn t'Oluntart payroll deduottone. 

Loud111g tllo Socrete17'8 ottorto, Mr . Wttllorow aotd: 

"It 11 fJOocS poroaoal tlnenco boC8U40 1 t prondOO 0 IIG(O lnt'OO'-'t Vh!ch hn' •• :o 

to curb tho 1ofLot1CMr:Y tondonc1 of vort1114 oporotlono ; 1t t o sood patrlot11111l 

bncolll!o tho IICDOT thlll lnt'OOtod soae tor mr oqut_.t to upllol4 our -sntrlcont 

flQhtlllg torcoa on tho tor nuns bnttlo llnOI; 1t 1o fJ004 4cllocraq bncoueo J'OU 

hllvo v tao}Jr p1nco4 lt oo o voluntary beets ond tile voluntary ooeumptlan ot re · 

eponolbllltlee t o o bolt.lrt of deiiDcJ'eq. • 

Prod1ot1ns on ove.n .oro 1.1:D,pro1o1ve rocord tor tbe future, Mr. W1 therow' o l ot tor 

of tr:>n81:Llttal rood 1n pert: 

"I bcllovo )'OU vlll oleo be srotttlod b7 tllo doductlan drown b7 our ctatlo­

tlol.1ne tr::a tile· COOIOODt<! occ-lns tho retlm>ll fraa m.n;r COQPODlOe •• MJOOl)', 

thllt tllo 1)QJroll 4n4Uotloo plon 11 Juat :m tho threobold of ot'OD JOOrO ~otoo­

olDr ouecooa; thot tho oxtoDt of OllJI].a;yoo portlolpotloo 1o Juat D :>ll gotllorlng 

rool .,_nt,.. 'J'huo t.rDI.nod atat1et1ol.ona ~re •INIDI<PILI 1n th1nl<1118 that the 

futuro montho vtll eoo o t or =ora ~rooo1•o recor4. " 

'l'bo t un test of the rop.>rt t o Bocl'8tal7 lbrgao.lh!>u t.>llovll 
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BURVIY OJ VCI.Ulll'rAJIY PAYROIL 8AVlliOB PIA1f Ja. \/All 8AVIIUI B0111B 

COD4uoted bJ the 
11.\TI<IIAL ASIIOCIATIC. C. M\IIUPACil\IRIH3 

MIT, 19112 

260 

• • • • • • • 

At the request of Mr . lle11r7 Morpntheu, Jr., Beoret.e17 of the TreeeU%7, the IIA.N 

undertook to eecerte1n the extent to vhicb Yolunte17 p11.1roll plene,!.!![....~ purcho .. 

ct ver on1np bcD4o vere 1n operation 8110118 1te aot1YO anberohlp. '· . 

Out ct tho 7,924 queat.10illl81roa vhicb vere ..,Uad to our mambore on 1e1 7, 4,11()7 

ropllao, or 55-~ ot the totel vere rece!Yod 1n tao to be 1noludod 1n thle report. 

'!llero 1e OY8l7 1n41cet10D flo<a the rate ot which repl1ea hen boon raoo1Yid thet. a 

J.o.rge proport.loo of tho ro111!11n1n8 }1 517 o<IJII)CID1oa v111 repl;r 1n tho noor futuro. , . , 

Tho OCII!PM1ea vh1ch reported cperot1YI P871'0ll eaY1np pl41la cQ~G~riaod th5 l a,....oat 

propcrt 1oo of ropl1oa. or tho tote1 ct 4,11o7 ropl1oa, 3992 or 9().~ heYo euoh 

plAna, vh1lo 415, or 9.4~ do net. 

Of the oaoponlao v1th oporot1Yo pl41la: 

2, 799 reported ~ tho percentop of omplorooo port1o1pat1n8 aDd the 

authorhod do4uot10D8 ao e percentop ct grou p&TrOllo. 

774 reported Clll]J' tho percentage ct OJIIPloroeo port1o1potln8. 

}9 r eported anl;r the authorhod dodllct10D8 aa a percentage ct grooa 

po.J1'0lle. 
164 reported that tho nevneee of tho pl.rul preYOnted " otat1at1CI>l 

~>nnl;ra1o ot portlo1pot1on. 
217 reported tho plan 1n prasreaa but se•o no datallo. 

ltcocap.sn,y1ng 'l'llbl oo 1 and 2 ehow tho d1at.r1butlon ct oaoPM10a v1th 11"1"0ll 80Y1n8< 

plene oooordlng to peroontago ot e~~q~1o1•• portieipo t1Clll and peroontago of euthorh < 

PQ¥roll doduct1CD8. 

Of the 3, 572 caopon1oa vhleh reported pereontagea of el11Pl01•• pertloipotlon, the 

norago (..,41nn) porcont..'\80 vee c~uted to be 7»· It la 1ntorootln8 to report 

tllot 545 OCIDj>Onioa, or 1", ot tho 3,572 1nolu4od 1n thio teble haYI 1001> a.plcvoe 

pert1e1pot1oo. 

'!lie overage (-dl.rul) porccntop ot authorll<ld dodUCt10D8 fr:a tho groll 11"1":>11 

ot 2,857 roport1n8 C'"'lp&n!ea 11.,0 occputod t o bo 4~. Tob1o 2 1n41ootoo the d1ot.r1-

but1m of c~aa roport1n8 porcont.ogoa ,r Quthorl<ed p&lrOll doduot1oo. 

hom the noturo of the repl1ea bl tho ca!WQD10a vhicb heYI 11"1""11 aaY1np plene, 

lt io obvious that tho plAn 1a 111c;J 11 anowball vh1ch grave and grave 81 it rolla 

oloos tho gr:ound. CaapeJ.e:ne ....., 1n etteot 1n " lorge .,Jeri t.1 ot thooe o:lllj)OD1aa 

to 1noreoao CJIIPl~ee port1c1pot1:m end at the - tiJID tho porcODtaso :It author­

hod doduct1:no tr""' the 8~1 P"lr6ll• Jlul1 ,r the plano have ml1 boon 1n 

ortoct f:>r a .,017 eh:rt tJ.me, but it we indicated the.t tho1 vore bol.nB reco1Yid 

V1th srovl.nB enthuolaa bJ tho oQP1018ae. There 11 11tt..lo doubt thot tvo or threo 

lliOnthe banco much lllr80r peroentogoa would be rop:>rt.od both tor CJIIPl~oa port1c1-

pot1:n IUid 11"1"~1 dod~U:ma b;r 11 groot.or mJar1t1 of tho occpan1oa. 
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s. tov aopl:oooro vbo bod l.natalled J>1tma 1n thelr o::llqi8D1oo C>lt}lrGeoed o reluctcii!Ce 
t:> put on 04l'IP01sn• tor 1ncrenain8 Jllll'tioipot.1on. 'l'b&7 f elt thot the7 bod portot'Mt 
thoir 4ut;r 1n J.natolllne o plan alld did not vlob t:> !Qp.,.,e on tbe prh~>c7 ::4 their 
e=plQTOOt vboeo pr1Y1lege it voe t o do vbot th17 pl caeed vith their JI07 en.-el~o. 

'lboro voro 41' repltoo, or 9.4~ ot the t otol of 11,407 -replleo vbicb did Mt bo.., 
payroll GllV1"6t plono 1n oporntton. or theee 41,, thoro vera 145, or :55~ vblch 

00118tderod tho plon teoelble tor tbelr o-l eo . ltu~r ot tho eo o1rool!1 bod tba. 
plon undor o:.noldero tlon b;r their ~oor4 ot dlrootore; o number voro ocnvaaolllf' 
tholr 01:1ployoee t o dleoover vbether ouch o plon vould moot v1th tbolr opprovel; 
ond numrouo othore voro lnteroeted and roqueatod lltoroture Md eezlPlB plane vbloh 
tb•1 could plooo butore tholr employoee tor oppr:m>l . 'lbe Aoooclati<m'a Industrial 
Rolot1:>na DoportmBnt preporod a apec lal ,.,.,mndutt "" tble oubJoct vblch voe eont 
t o all oomponloe requoatin8 aoaiotonce. 

The ploD vae not c:naldared tcaaible b7 2701 or 6», ot tba. 1115 c:l:ll'O"l•• vblch 
414 not be.,. plANt 1n :>porotloo. Table :5 1n41catoe tho YorlOWJ roaaooe vb,y orucb 
o plan to doomod !Qprectlc3ble 1n theee o~lu. 

The """t !Qportant rooocc <Jftorod tor n:>t 1ntroduo1"6 tho plan vu tbe extotenoo 
::4 "'"'" othor volW>to%'7 plan vblch vno v:>rl<lnS oQt 00%'7 eotletoctorll;r, Md 1n 
mey lnatanooo hod boon oppr<>ved b;r tbe Socrotor;r of tba. 'l'rotlour;r. 'lboeo c""l"'Jllea, 
vhlch o21pr1ood },.~ ot tbo t otol DIIDbor vblob oonoldorod tba. plan un!'eoeiblo, hod 
plano rone1"6 trCI:I o,retemotlc purchnaoe of bonds ond otompo f ran empl:ooeeo •••1"6e 
tunde or b;y plont oro41t uni:.no or a1nllor or(!tlllir.otlono, to lll0rol1 bovin8 etompe 
on solo "" the o:lQPOn;r promeea. 

Docllnln8 buo1noeo duo to curtoilod c1vlllon pr:x\uot1oo or 1nol>1lit;y t o obtoln var 
:>rdoro voo tho reooon otforod b;y 17.4~ or tho oaoponleo vbi ob o~ldored tho plan 
Wlfeaaible. M:>n;r of those vera on tbe vor(!O of oloe1n(l dovn oompletol1· 

• 
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DIS'I!W!U'1'l011 or RIPLIIB BA VIJIG Pl\ l!IOLL &\ vm:lS PL'IliS 
ACCORDIIIG TO l'IBOIIITAQI OF JHLOYIIS PAJI'l'IOIPATDD 

Porcontoso :>t 
!mpl07068 

Port1olpot~1 1 Olooe Intonn "~~of Jlo loa 
Per 'rn~t 
~, tal 

l~- l~ !5!5 1.!5 

u -20 118 }.} 

21 -,0 192 !).4 

}1 -110 256 7.2 

41 -!50 }!51 9.8 

!51 -60 294 8.2 

61 - 70 }8} 10.7 

71 -8o }94 11. 1 

81 - 90 48} 1}.5 

91 - 100 1, 0116 29·' 
'l'otru. },!572• 100.0 

• }9 oCilll)Qillea vhlch reported cutllorl&ed dod11Ct10DO 
!r::c PQ7l"Oll !o.llod to rep:>rt tile OOITOOP:nUn8 

parcantose or ompl07oe•. 

262 

• • 
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lliS'I!liBt11'Ial or R!PLIJS BAVIIIG PAlllOLL BAVIIIOS PlAIIS, ACC<I!IliJC 
TO PIRCEII'.Il\GK C. Atm!ORIZ!D llm1C'l'lal8 J'RQC CIROOS PA lllOLL 

Porcontcse of 
Auth:rltod Deduct1ona 
from Oroea ~oll llwnbor of Per Cent 
·(cloee InterTall ReD11oe =>f Totel 

lhder 1" }() 1.0 

1" and undor ~ 228 8.0 

~ • • » 452 15.9 

'" • • .. .,. !)72 20.2 

.. .,. • • "' 1>67 16.5 

~ " " (IJ, ..87 17.2 

(IJ, " " 1'(. 21, 7.5 

7f, • " ~ n 1 ... 6 

9f, • • 9'(. 79 2.8 

9'(. • • lof, }() 1.1 

1of, and ewer 148 5.2 

To tel 2, 8}7° 100.0 

• 77" oC~~qX>nloo vh1ch re'Ported the 'POrconl:(lp of OlllP1~7••• pQr· 
t 1o1pQ tl.ng ro.1lod to report correopondlns 'POr oentcsoa of pt>~oll 
doduot1one. 
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'rAllLI III 

DI8'I!III!l1l'ICJI 01 'IIIABCE J'CII 10'1' lJIII'IIU1,DO PA!ROLL SIIVIIIlS PIAl! 

lf11111'ber ot Per Cent 
JlM.BIX\ l'teDl181 ot Totn1 

Ot.bor plc>n 1n :>porat1Cil =11 
euocooet\ll 96 ,.6 

Bue1noao 4ec11nillG duo t o J>l:'1-
:.r1t1ee or "treo•1n8" :>rdero "7 17·" 

lfl:op1Q101G l>llld.Da ""t1ef Clc t:>r7 
.-o1unter)' purchases ot bonds . 
11114 • tol:lj>o }2 11.9 

Object t o pllu> ce l:IOth:>d ot 
"choclt ott" }0 ll.l 

Toe mucb oz:q>l0)'80 turn.:>nr' 
1rros\llllr vorlc1ng c0Ddit1 ona, 4.8 otc. 15 

Plc>nt boin(! c:mvortod t:> wr 
work, will CODB1der plc>n 1n 4.8 tuturo 15 

F1m teo etnll t o bother w1 th 
plon 12 4.4 

Con' t opon> cler1cnl rac1l1 t1ea 
t:>r ~rat1ng plllll 8 5·0 

Expect 11114/ or cppr<>vo c c::mp\ll- 1.9 •orr ecYin(!a plan ' Wo.QO lo.al t oo lov to aueseat 
4 1., 

plc>n 
lllbor Trouble 2 0. 7 

Plllll 1e o un10D Illlttor 2 0.7 

Wc1t1DQ tor """ inc ::co tcx 
lc>v betoro cone1der1ne: 0.7 
plllll 2 

II:> rDOI:>n rop:>rtod 4 1.5 

'l'otnl 270 100.0 
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C()NFIBENCB B<WID REPORTS 

Employee Thrift Plans in Wartime 

INTBODUCDON 

AMJ!RICAN WOBDBS an makiooc - -
nt.do7 1M& .,... bel-. Tbe prccram of MtioM1 

""- oad 1M cloduatioe of ............. -

.....S.uo otimulut t.o iAdUJtrial ~. Uaioa d. 

.... oad COIDpditm bidcl.illl for oldlled wwbft 

llave fomd nlol wilD load alrMd1 ...Md .-.! 

htic\11 tA> otill hi&hu Ieveii. Tbe ..,....t aeed foo 

...u, ._..ted ...... prod1ldioa lou bJOUCbt d .. 

,...cb fOf the operatioa of clef- ploata _17_,_ 

a.oun a day, aevtn claya a week. M.u.1 oompu.iet that 

wwld --u, -" for1;7 hours • ....at ..... .....-kiJII 
lllcir emplo7- lfl7, lixt7 aad ....... ..,17 t.oan. 

Wolk beyoad fort7 houn per week, howevo•, mlllt be 

pold ot the nta of time oad oee-holf t.o oomPb' with 

llle W"'I ODd R- Aet. 

With the hich<tt iaoome ill the hilto17 of the 

iD the haacb of the Americ:u - aad • 

ouppl:v of mODY ci¥ilian p>cb whkh wiD be 

fwthu roduoecl u wu - the d&acu of 

ialatioa io poat aad io caQiiac much ........,.. Maa7 
JlC')poe&la hove beeu odvaa«d lA> avert thio tluat 

.. hieh would ....... the UviDc ataadarcb ol the entire 

_.tioa aad would aerioaal,r illtufen with the ....,. 

t! ort. Amoac the .,...,._ propoood w roduco the 

._.t of fuacb onilable fO< ci-rili&a -adiw­
ud thua chcct ialatioe..., adoo«d aviDp, a alwp 

increue in Social Sec:urit;)' tu.et. heavier iDeomo t.axa~ 

llle pa,_t olovatime ill War Bouda, the "'vocatioo 

ot the ovutime provioiou of the w..., aad R- Act. 

••d the t....m, ol ..._. 

u A.m.... - ... -~ ••e ... botaati&J 
~~~ ol thcit _.,t hi&h iDeo-, the t!uat of 

~bon may be approciably 1_... aud the dimea· 

- ot the ....... pt<>blem ... be .....oclenbiT ,.. 
~· ll ohould be ob'"'- that • ..no... period ., ... 

MJ.-ent Uea aloead whc the ....,. endo. A major 

~ ot il>dutrial O<den will be .Daiiii.Od. Ia add). 

tioo.. tho apaudod ploat faeiUtioo ...,...I t.o ....,. pro­

dll<tioa may be far ia - o1 u,.. ,.qaincl t.o meet 

--c:iviliaa ... - doe .-It dial 1M ..... 
.... ot tA>Ial ud ~ -l'lo1-t will poobot.bl7 

bt lup. B7 -lllatiac•- for 1M aatlcipatad 

-:-. the A--. - io ......... OW1I 

•tenot. aad ._ ... atialadioa ol laloowiac dial 

s 

~the_...---.., -~ .......... 

bla bit to loelp lllo -117 ~ • aritlaol ....... 

1\e -ploJw-_ . ....,.old ... - .... 
OOCDeth~b,._.., availololotoldlla-• • ' 

aad ate depoaltory foe bla ....... Maar ._, 
17peo ol pluo loon beee w·l r • « bJ ........,. to 

........... the habit ol thrift. 

,...,_or s..- rw.... 

8o - iAduatrial nlatioolo policioa ... ··~~ ... -
clirtdl7 .. iadftctly,"' otiaml&ta emp&o,.. ~ 
it io -'at dilblt "' limit 1M . • ....., 

a peaaion propam which puo•idee foo qotematlc - ­

plo,.. -tributioee .... - 7'U' fulllla tloo ulti­
mat•pufP*olathriftpld.tloopo•' 1 cia­

potence for old ace. Life """- bouae owamb!p, 

projit ahariot COIDbiaed with. emploJen avlap. all 

hne for their a!ua 1M ...-;.. ol th.rill. n1a lllld7 

lou betA enmewhat arbltrarilr ...triotAod t.o tloo cfio. 

........ of eer1.aiA lJpeo ol ............ 
In _.... the thrift ploaa ltlldiod fall lato ... 

main elua!&at!ou, baaof upoo the diopooitlon ol tloo 

emplo,._. aviop. 1\e 1nt .,...P iDdaclee tloo p&J· 

roU..UOtaoeat ploaa acloptecl bJ ... pu~oe for tloo ale 

ol Uait.d Stelol War Boacb lA> thcit emplo,... Tbe 

.......s ........ tioa ....... ploaa aadee wloldo ... 

worlten' aviap are poolecl aad loeaed oout to ,...., 

em~ ill aoed ol fuada. Tile - importaot el 

thit lJpe il t.be cndit -- b t.be tlWd + If tie 
are all ploaa whkh pofldo fO< depoaitiuuc aviap Ia aa 

iadepcDdtult bODk1ac iaatltutioa. In the fourth, ..., bo­

eladed ploaa - wloldo the _.,..,_. ......... 

depooit.d ill the ...,pa07'o bu"- to be- u ... 

-ent .... !L Tile 6Ith .,...P --.u ol pluo 

Yidiac for the pooliuof ol ... pao,-· ..... Ia • 

:Ommoo fuel whidl ja utililed to parclaaa wuitiw 

o1 •ariou ldad.a. Tbe uath incluclea ploaa aadee wilD 

tlooua)IU7 bJ nriou bu<lol.,.... to_._ 
it poooiblo lor ita empao,- t.o bor ita -mae • aa 

iar4elweotbUL 
Table 1 ...,. 1M diolriiNtioa of t1oo .. ooapnw 

included In the atud,, bJ tn>o cl plaa aad .. e1 • 

.. b'"'wet.. ()yer 1.1 .... pii'IGM AN ••I'CJed Ia 

u...-
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• .. CONFERENCE BOARD REPORTS 

.. .. 
.... =.:: ·co:= 't:.l::.. .. .......... ... - :r ~ .. 

= :r.. ::r.. -__ ............... ... 1.- I IM 

a.-.... """"""". ... Ill.* • 1,104 • 1-• -• 1,871 IT • ..... • 11.1'/1 • II.W 
00.. ...... -~····· • '10,?11 'i ""'iii .... u ..... .... .. I adM:~ MM .... 

I -• • • • 1 ... ........ .. 11Ml • • •• 1107 • .... • 10,'717 I -=~-·· --···· • IIUOO .....• -...--............ I I ...... I • 1-• -... , .... • ... • • 16.1 • 

T~ ................... - l,MJ,.tll II 

:~===t~ 
Ta eo..-.. llo.ua> bad .,moo..1 made t'"' 

ataclloo oa emploJM tllrift plal1l, - in ltl7 aod ooe 
in ltM. B1 oompuiq .. .,., . '" with thrill plans at 
theae lhNa interfU. it it _.'ble to traee the relative 
- .. ran.,. ot a ci•.., ~n>e ot plan durina a 
period of MTON eoooomJe uph .. ..t. Certain typet 
mirJit have continued to operate 111cceafully undtr 
~ eooditloaa, but ...,., unable au.....tully to 
withltaud tho doc:U ot the depi'OIIion and wue 
luwel.r diaconUnued. Othtr typea have become in-

1,1tt .. ... ... • . ... =-.. ·­..... .... .. -~ . 
. .... .. 1 ..... 

......U.,I,r populu '-auae tlaq - bolt.. IIIW 1t 
CIU'ft'Dt -;. coDditiooo ud meet 1M 110011 11 
worlttrt 11101'0 •WfactoriJT tlwo othe. ......... 
••inp. M01t impe<Uot ot all, the clriTe r.. .._ 
wodctr p&rticip&tlon in United State. S.viop 1oai 
.,.mpaipo may .,."" the tempen~y .. opn;- e1 
aome typet ot emplo7ee t.lnift plana for the dmlioo. 

The underl¥in1 principleo of -" lype of 
plan and esporienoe with it are d....,'bed in the 
in& paceo. 

SALE OF UNITED STATES WAR BONDS TO EMPLOYEES 

I'J"BB s.u.& ot Uaitod Stateo Dol-S.Tinp i1oGc1s 
.l~boqi~ ..,....0 clechoctlons has become the moot 

inapartaat JDocliaa , .. ~ trnplo,Jft thrill in 
AIDoricaa iadaob7 at the .,._t time. On lull&<)' 
11, the United Stateo -r......u,. eotimatod that more 
tlwo 8.100 OOJDp&aieo with appzozimato11 t ,7.!0,000 
-ployeea ha•e adopted auch plans or an malioc ......_..u. to otart theJD. 

ao-......... s.co.m. Sou> 
Tbe ,., • ....._t it oll'eriq thMe t7Pe1 of DeleON 

S.Tinp BoDell for Mle to aid in the &anciq of the 
.,... dart. Tb- are Serieo E, F ud G. Only the 
Serieo E 8oDd io aold uocler mOlt ot the p&yroll deduc­
tlc>D piau ao far .-ived b7 Tu ColfnODao llo.uD, 
~ ab .... tTpea ... aold under a few plans. 

CoJDp&ratlnb' few of .._ coaeerns included in the -t -· ..,., proTiclocl fO< the ... of Dofe~~~e Staa.po u woll u lw Jli'1I'OII deduetioa for S.Tinp 
.Bo.da. Ia .... OOJDp&aiea Dol·- Staa.p& .,.. aold 
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BIIPLOYBB TIIBIFl' PLANS IN WABTDD • 
,.._ ....... .aJ llllt bo ...... far j 

1 

ptMe .., 

'"SecftWT of 1M ~ prior .. -tuitJ. boat 
dl<l1,...1 bend' m .. hJIIM-aftor~~ 
,_ the iolue data at bed aeclemptloa ...... Tbo 
boOda 110 DOL llailllcnble oad Ma1 bo ...ptoncl oa!J: 
(1) ia tile - of aD 1Ddl¥idul; • (I) Ia 1M -
tltft.,.._ .. -.._ .. (I) laLbo_of_ 
..... with uother.,.... U b I 

1 
' '1• ,._ .aJ 

oot be JOicl. - -1 LboJ be uoed u ..U.ta.l lor a ..... 
()womhipgf ''oM boDck it rettricted to iodi'fkfuala 

io lhtir oom rl4itit, with a limit upon holcliup ol N 000 
.. tority value of boDda ilouecl ill aDJ 01>0 <ai..:.W 
1<"'· Tbe boud il taDble .. t.o ~- b7 the Fecleaal 
Go...,.......t oalt. oad DOL bJolal.tl or muuiclpalitiol. 
ll It oubi<ct t.o eotaU. ialheri- Jilt aDd otloer 
..... \a.UO. 

,.....,..,. o• F•nou.-Au.onol!T Pt..u<o 
Tbe pa)'l'OU aUotmeu\ plaoo adopted by induJtry t.o 

l&eilitote the oale of United Staid Savinp Bonda to 
.,.p~o, ... are very oimilar. AD aaalyoiJ ol the plaDJ 
rteeiTed in ~D with this iDvtstiptioD rn..Js 
llo&t with minor aoeptlotu 0..,. follow 11M Jli'O'filioDO 
of the ...-.meadecl plao that hu beea pa<paml by 
lk UDittd Staid 'J'tt,uwy.' 

AUoem...t AullloNoti"" 
Tbrou3h payroll dtduetioDJ the comPADJ o«m ita 

Clllplofeel a connn.it:Dt.. euy and ayttem&tic method 
of pa~ th! Sa villi! Booda. To particlpoU, the 
~1"0 IJ ft'l..u.d t.o "PaD autboriaatioo c:atd on 
"":"' he ..mt.s hil oame aaod addr<M. the amouDI of 
• .,... to be dtduettd, the deoomillatioo of the bood 
to be purd!Ned, tho dame ol the peroon in whieh the 
"?•d lhou!d be d<livtrtd. Tb.....tw po)'l'Oil dtdue· 
t.klaa coa.liDue until the authoritation il eha.n&ed or -· C....paoiea umall7 JPtCif1 the mioimum amount 
::t •• -~ 111a1 ••e vod<r the plaa. iD order 

t the pom:ba of a bood ...._,. be complettd withiD 
'........_.blo period. Tbe minim= papoll dtduetioos 
P<TmitLtd '!""'• the po;yroll allotment plaDJ aoalyaed 
: abown m Table I . Tbeee minimum s-rroll decluc-­
s.ri:, are Jptcilltd for the ioJtalu>eot purdwe ol a 
~ ~· tiS deoomillation. For boDda of hlJber 

• boos the mu.;......, ft'luiftd il ,...portioo· 
~I<IJ!Uper. n.u t.abalatloo iAdicatea. wlclo ..,.tioo 
:. OOilpt.D.J polideL la eome iDstaaca lhe dcduc:.tiou 
docttd....S. ~. wbile io othm the a¥inp.,. do­
•riod ealy ....,. • -th. 11 the poJ·periodJ for oal· 
,. employ'!". are dUiort~~t from \hOM of -"'f" U.~ DUllUilUIIIJ are uJU&lly adjuotecl to take 

..:::::..mt.o -•I. For eDJDplt. if the mi.Umum 

-~- ... .,. 

.......................... . , ...• 
-~~······· ········· n 11.1 .• _, rt't7............ I l .f _,.,..................... . , ... 
·' ' :i::sal ,..,............. 1 ' ·' .... ,..................... . ... 

~ -=~·····"" ''' I 11. 1 . ,.._u........ .. ...... • •.• 
1.00 .... ..,. poriod.. .. .. .. .. • • • •• 
1 . ..... --.... ............. . • • •• =--............... : ... '"---.:::::::::::::::: • ~= 

~---~-+-=-­. ... .. 
......... .J•S.WI....._ ................ 

AU mone;y ......,olattd f<W the purebue ol booU lo 
htld ill a JepoNie aecouol by the eompoDJ. No intor­
.. t il paid oo the fvodJ ao bold. aod f<W thil -
emplo7ta are u:rred to tpedl1 boads ola drrcci•~ 
tioo whitll <aD be paid for iD the oloorWt tiaM. 

C'-fu 0. Po-po~! D~..-
hyroll decluetio01 eoolioue IDclelnitel1, aad an DOt 

dioeontloutd when a oincl• bood hu - pwdluod. 
Tbe rmployee may, bowe•er, ~ or -- bit 
•..U.CO b7 aeeulio8 aDOIIMr authoriaatloa, ud 1.,.. 

wartliol it to the paoptr ~ withiD.-­
tJ-. from -to - ...a. prier to the ..... of 1M 
payroll period iD wbicll the tboop io to be _.. 

U tha decluetiooa- ba ooade iD 11111-Lbo 
pay doe it lo.ouftleieDt, the •rioca illll•l-t lo -
pendtd until the out pof•period. 

A oumber of eompooleo have ~ tha Jli'O¥IIioo 
that if ., employee .,..,.,. bit payroll cleclvetloe 1M 
m&1llllt .-w the plao lor a JpOCilocl poriod. aa far 
aamplo three -IU. bot 111it -idioa 11M 1111t 

- 'lridcl1 adopted. U the rmploY"''• otrriceo an ~tocl, 1M PAJ-
roD authoriaatioo io aut.omaticall1 ea ' ' , oad U17 
amouot to hil ertdit ill the food il re\UrDid to ~ 
uoloaa he cliroe\J otherwiJe. lD - ol death, U1••· 
inp ol the cleeeaotd .. the fwlda ..., re\UrDid. 
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CONFERENCE BOARD REPORTS 

l'weMN oa4 /Miwrr of Bor.U 
A.t 10011 u oulldeDt """"'7 bu aecumulated to the 

aecllt o1 u employee to b117 a bond ol the cleaomiua· 
tloa requeoted. a cbedt io -~ to a Fedenl lloKne 
Bult or other i.ooumc .,.,L The comp&111 uu.lly 
maltoo up the lilt monthJ¥, oeDdms a cbeck for aD the 
boncll to be purthued durinc that period, tosether 
with Jnformatioo on the pur<buiog, ,..Pwms and 
dellvtf1 ol the booda. 

'The Uni~ Statea Treuury baa authorised corpora· 
tio01 to act u luulnr ...,ta of del.,.. boncll in aalea 
to their employeca. The American Telephone ud Tele­
popb Compon.r wu amonc the 1irtt to make th-
......,.... •• ta. 

The boocll "'*' be delivered either direeU, or by 
mail. At the time ol pwcllaa. the compa111 noti!H 
the employee, wbo io ft<IUeated to notify the proper 
olllcial if the bond io oot delivered within two w.U., ill 
order that a cbodt-up "'*' be made. 

R~tr 
'The compoft1 uaumoo no ....,pon•ibility for the 

boocll aft« the7 have beeo pUJtbued aud deli,·ered to 
the tmployee. AU mott.en relatiu1 to the boncll aft« 
their rooelpt in a form ...,.ptable to the employee ""' 
handled direeUy b7 the OWlltr with the governmenL 

Upon reque1t, t.be c:ompao,y wiD advise the em· 
ployee of the amounta to hia eredit in the account, but 
periodic atatementa ahowinc amounta deduc~ and 
amounta to the eredit of tho individUAl ill the fund 
are not i.ooued to employeea. 

l'looxcntlfo TIDI S.U.. or S..mrca Bo,.,., 

Until. war wu declared, little el!ort wu made by 
comparuea to promote the aale of Defenae Sa.m,& 
BoDell to employ- It wu believed that the com· 
p&1l1 ~ paf-ed ita potriotie duty b7 ollerilJ& the 
con•..._ of I»7''0l deduction facilitiea, which wen 
prooided at CODIIderable .._.,._'The United Statea 
'I'noaaul7, u ...U. held that h;p._... methocll 
abould DOt be emplo7ed to ...,..,. a luge pereenta,e 
ol employee putidpotioa, but on lanuary U it wu 
~oed that the Treuury wu preporiog a more in­
t«<live eampaip to oecure wider participation amoac 
wqe ~.,. uader payroll deduction piau.' 

ID 1u IW'Vo7 ol poyroU•llowent plana mode in 
December, I HI, Taa CoJ<PDJ:KC:O Bo..., inquired of 
~penUor companiea what meuurea they hod in­
ltituted to lntereat ...,ployeea ill the purcb.,. of ~ 
f..,.. Booda. 'The moet eommon method tmployed wu 
!!'• cllotzibotioo ol deocriptive li!-tlll'O and applica· 
boo blanb. 1D 10111e lutaac:a, literatlll'O aupplied by 
the IOVenuDell\ wu Uled wlille in othera the compa111 
'N,. T ... ·-r..---.,. , .. INI. 

bad prepued the bnokleta. Some ol the ...--..w.. 
tn'buted "'" au...ctiveq ~ 
o~er patriotic !"'blema in eolor. A.t part ol 
J>&IP• I~ ~~pod by the .. eaideat ar ..._ 
eaecuUvea were lft<lueoU, -t to .,..,.,_, . to, 
t.brourb the oompa111 maiJiac ayn.m .,. lo Iiiio 
bomea. Some of the larger con._. ba .. ~ 
apecialiata to auwer employ ... • quHiiona _....._ 
the purcbue of boodt. · ~-. 

The ...,ployee mapame alao bu been llled 
alvely to b,.U, the plan to the atteotioo o1 the ..:: 
by oucb meana u patriotic pietura or ....... 
eover, editoriala ud m-gea from hip ....:!: 
eartoona, picturea of employ.., pUJtbaaiac ...... 
aicuior appl.ic:ation blanb, aod item. abo'"'w .:: 
JII'OI"U of the bond aale campaip. 

The United Statea Treuwy l>epartmeot 1o eooollll;. me a promo~ campaip among the edilon ol• 
plo7ee .......... tlu-ovgbout the u~ StatAaia. 
mw..t of the .. e ol Del .... BoDell aod Staapo." 
oooatc:tion wi~ UU. drive it Ia iuuiog a paioclic ,.._ 
liaotion N..,. Bulktmfor B""'• Moguitw Uitoro 1t 
indiaou the varioua waya io wbicb the emplofoe pab­
lleaUon ean be uaed to promou the aale o1 th• ,... 
ernment -uritiea. The foUowiog augootiou ..,. 
!"ado to employee maga<ine editon io the lu11117 
lllue: 

Bdit.orialldnJ employee palriotilr» ill partk:lpttillf Ia 
Amelica '• defea.te d'ort b7 loaninr mooey to the pn­
.,.nt: teiJlac blm wb&t a OOUDd illvatmeot bo lo iMidoc 
-. sa~ pu oent increue or hit original ln't'tltmeat. or 
u Mnual loteteet rate of 1.8 pu cmt rompoullded .-.. 
1111nua1Jr, •Uillf up tbe adv10top to the ""'*""' II 
haviq a lUre wq to a-ve throcaJb U8t of U.. ~ !do 
U., blm what to do ood whom to ,.. to,.. otartel• k 
u.....diAtoiJ. 

Pint beadlille ........ be follond "" ............ 
tori&lll'lcb ... pet ·' in~..., wiQ ~ 
-who beliov< ia ood J"!"'ie!pol& ia tbe ploo. c.­
did em en thota can lDcblicht t.be ~ .-... la 
- leotw-e, .... p~o,ao ... be ...... ww tk 
culoior'• booth, .. illto tbe beallm-r'• .... to poiol ... 
..... lha plaD .. operated bebiad the -· 
Aa part ol the campaip. m&1l1 compaoi<o .,.,. 

&M quow to be reached in a apecilled time. IIIIIJI'f' 
,... In the drive Ia dlaplayed prominently thtoqlloot 
the orcanluUon. Io the Bota117 Wonted 1dilla. )aJp 
red, wbite and blue poalsa, ahowmc th• uleo to doll 
ill ~e form of a U.ermometer, .~ placed oo the ~ 
tin boetda in all deportmeou. 1D tiW com)>ID7 
~~ p....,..m of muoic whicb ent«taina emplo,......, 
a loud 1))8ker ayaum du,.U, workinc booJI .,!J: 
queoU, in~pUd to inform employeel ..-~ 
Det .... Boodt. 

'Uoltod Illata _,. Door-• - -N.w • .,..._ ,_ B,.. II,_.. UiJWI, -.-r. •• 
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EMPLOYEE THRIFT PLANS IN WARTIME 7 

1\e RCA Maaufaclmilll c-- cliopla;ra oa 11M 
boot ola builcliDI two fOUMI<IrJ u..rm ... t.n nidi 
.-11 in p<nl<ll\apl tile J)IOCftM of emplo:r-~ 
ticipatial ud tile dollu •ol"""' of quote ...cllocl. 
l'oltm .,.. ditpla7ociiD eacb deputm011t ol tile com-

1 indioatlllf ito Procr- in reacllins the pl. The 
~li-Wellt Compaoy in Duluth, M.inn-to bat 
1 10ural which oria!oolly tbowocl bordeo of black 
Japao.,. alrplanot over Pe&rl Harbor. For each NOO 
worth of bonda purclwocl or pledced. alapan- plaoe 
ia taltrn out of tile U,. and replaced by a white Ameri­
..,. plane. 

!JIIn'<lep&rtmODt cooteota han alao been inatituted 
b1 • number of companlea !A> atimulate bond aaleo. The 
r.liaoo Ioduot.ri• UN W.e ooloftd ~ wbkh 
show the .,...,..... of each dq>artment, by number of 
aitplan<o: another company pietuJea tanh in much 
tM ame ma.o.Dtr. 

Coqoleum·Naino. l ac. in an unumal inteM!epart,­
m<llt cooteat, achlevocl tOO% putioipatioo of .U do­
portmento. At tile plant'a main enlnDee, c:ireoJar in­
dicatDrt, ooe lor each department, were 1<1 in a "V" 
lormatioo. At the polot of tile "V" wu an indic:a!A>r 
oummariJiog p.,.,_ throucl>out the plaot.. As each 
deportment incroooocl ito bood oubaeriptloDJ, tile in· 
dicolor wu advaococl. Wbeo a departm011t reochocl 
100"/o participation, tho inaisnia ••vn wu painted on 
its indicator. 

IDt.t.Miepartmtot eampaign• uauaU,y provide for 
departiDmt comm.itteeo to oolicit employ ... ind.ivi· 
du.Jiy. One compaey iaauocl a mlmeographocl HI of 
ia.ltructio01 to lbtM committett to lhow them what 
to do and what oot tA> do in oollcitiag aubaeriptio ... 

Tb.e Soaoc:o Producto Com- eooduetecl a eonteot 
lor the beet -1 of DOt mo~ U..o fifty words oo 
"Wh7 We Should Bay UDited Stoteo o.r .... Booch, • 
witla teo prius ....,.;..., from U in Del.- S.oiop 
SW.pa tA> a •too Odtnae S.•inct Boad .• 

'1\e UDited Stoteo 1'ftuuty issues c:erti!iateo t.> 

JloHVID .un> G .... CW Wu Jlo- 4ll1> S....... 
Only a rew eompaoiea ~ in tile -t bo­

... tJgation olf~ a mooelar7 inceatln tA> emplof­
eit.bcr tA> buy or hold thelr aonrnmeot booda. Tho 
Geoeral Tlmelnatrumeoto Corporatioo it~ 1~ 
of the eotl of t.bo bondt romaialng in the cuatedy of 
the compall)' to maturity.l.l the boodt are withdlawo 
before mAturity, it paya 1% lor each lull year ld 
cuatDdy. The Tide Water Aatociated Oil Company 
gave each employee a ••oo DefeDH Jlood Albam witll 
the lint II otamp aftlxed, at t.be btginning of ito cam· 
pai(ll. 

The Kelloq Switcllboard and Sum Comp&DJ of 
Cbi<ago cootnl>uteo •1 t.>ward the eoot priee of eaek 
bS Def..,. Boad porchaoocl b7 ita emplof- Herd: 
ud Comp&DJ pn each of ito emplo:r- a t1 D. 
lenae S.Yiap Stomp. A olllllber of eompanioa pYO 1M 
!HI Cluiatmu ud 7--.l boa..-ill Def-Boado 
aod Stampa. 

CREDIT UNIONS AND OTHER SA VJNGS AND LOAN PLANS 

MOST TYPES of 10vm,. plana take 110 eogoiaance 
ol the workM'a Deed for credit, u they are baaed 

oq th theor'7 that MYinl* acc::umulated over an ex· 
tended poriod will be au8lcient tA> meet tile ordloory 
tiDergencies tad tllat lunda for larJe expendi­
~" clothina. houHbold equipmtnt and tile lilte, 

be aaved in adY&-. Many wodten, ho.,e .. r, 
llevu •m.u. ruerve tw.dJ to !Danee emerzeaeiel or 
~~ditura, be<&uoe of poor-tO< low - _._ Acc:ordiocl1, a plaD •hkh pro'l'iclea for 

oavlnp alone does oot meet tile oeoclt ol .U \fpea of 
worltert, alt.bough it uodoubtedl1 pori.,... a ....... 
fuoction lor t.be thrift7 employee. 

Tho la<k of adequate, lo"-ooot crocllt locllitlea for 
wa1e <Arnen hu proved a troubleoome problem lor 
maey employm. Bequeoto for loula and - ad· 
vanett. wage ....rpmeotl a.ad pmleh•ea.ta AN aD 
lamill&r diftlcultiH whieh the employinc --bat 
-•bt tA> aoln with.....,;.., d..,-of- To 
aatiafy the employees' demuda for crocllt aa ...U aa 
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A coNFEBENCE BOARD REPORTS 

•• 'ride a cooveaieat methocl ol •ville• variout ~ JiiiO • aac1 lou pi&DI have beeD l'fpeO ol comblaecl. avmp _,_. • o1 thrill'f do'tioecl uac1or wllidl tile ,....... avmp ..a..- , ___ ........ o.t Oil a buti·Wike bull at a 
...... ,--- plo • ....t __ .... .... ol ·-to otk.... ,_ '!' 
o1 cndiL no - _.. ...... "'~ "' tlalo \'fPO . •• ~'t ..• :... _,_ ....,_. otavmp aud loeo • we Q'1;IU.I .,_. .a ~~~a . • • . dDed ~arp~;y to th- cooperatiVe _ell ... 
pia~•" ;..,.t u"'otiptioa it "''ttieted to a otudy 
o1 mdit u1oao wiiXh have had • bockpwlcl ol _.w., upa"t ol&ve JOOII or~ B7 e~ 
tioc the .-Ill, booed OD octuaJ <;'pel_.,. over a 
ft.irltloaJ period, it ia -"ble to pm a be~ WI~ lllaodiDc olthe ad•••IAC., aod deleeto of ••duotl1&1 
credit Ullio,.. Tbe oldeot un.ion iocluded ."''' orpnlled 
ill 1815, while the majorit7 w.,.. .,tabtilbed bttw~o 
I !ISO aacl ltsf. • 

Tbio aiDd7 ol mdit wUooa it hued ·~· ~ ~­
- ol eip\'f-lour compaoieo, <APced m widd'f di­
v.,....t Iiila ol eoterprile. More thaD ei&hl'f·four 
credit UDiont are cov~ at in moat. large coocernt 
there is at leut one union, and perhapt mo~. for 
eacb operatioc unit. Included aloo it the uperieoce 
o1 lve mdit UDiou wiiXh have beeo m-atillued 
""""- the put be .,...._ 

Dl:nNmox o.r • Cuorr Uruo:ot 
The credit u11.ion it a ooopuatJve IOCitty organlud 

to promote thrift &mOIIf ill memben aod to c,...te 
for lh.... a _,.. ol mdit oo t.ema coosidtrably lower 
thaD u.- o!ered by moot amall loon ~ ODID· 
paoieL A mdit union is ao orpoiution ol penooa, 
preferably havina eome common interest or bond, 
aucb u employees of a lingle company, or it. may be 
a profeuional croup, a cburcb, a couolr'f community, 
a lodce or limilar poup with a «rtain amount ol ae-­
quaiaw-hip- ita memben. 

Tbe eredit Oloion ia hued upoo the priuciple of co­
operatioa aacl mutual aid. and thia principle it ro­
ft~ in all ito operatio01. Slnoe the members con­
duet the bu.dneu on their own time, there iJ little 
overhead eapenoe. Poor riab are materisUy ftduced 
"-.,.. the admlDiatJaton of the credit unloo _. 
- penooal bowledco ol the dwader ol membm 
appbinc for loena. It it a amall«ale baDkinc venture 
ooodueted voder almoot ideal oondltio01. 

The credit union is euentially a democratic institu­
tion u eacb member is eotiUed to one vote. The 

bolder ol one..._, thenfore,-u .... ...... 
illllhapl., the pollcleo ol the uoioo u Ill. ..... ..... 
bolder. 

Jlm!oaT or c.-.. u .. _ 
Tbe am credit uoiou were orpaiaad ........ 

!armero in German7 about 1850, bOlt lhlo .._ 
did DOl pia wid .. p-.1 ~ m the tJiitod 
Stata until nearl:r a oentur:r later. Muooeb-.,. 
the ant otate to - credit uoion lecialatioo. -
that time, 1800, all but In nata' havo tMdod <nit 
unioa lawa. 

Until IHV, the oumbtr ol credit Wllooo ;, .., 
United Stata inc:nued •U7 alowcy, but the 11a1 
decade witneoaed • remarkable crowlh in tbae ... 
operativeoocieti01. The enactmeot of the fed<lll.mit 
uoion lteislation iD US4 eopeciall'f ae"ed " ae ;.. 
petOll to a more rapid clevtlopiDIDt ollhlo ,...__ 
Baeb 7ear the federaJ.clwtered credit uoioao n u 
iacrnuloc proportioo of the total numbor cl ...., 
orpnized. 

B:r the end of 1940, there were 0,510 credit...,_ 
ill the United Slateo of wbicb 5,300 bad ~ ;_. 
porated under nate Ia ........ 4,110 under the fedlnl 
act. Tbtit total membership eueeded U llilill. 
while thtit uaeta amounted to more thaD "*' • 
tion.' About two-third• of all fedtral credit .,.;, 
are orga.niud amona: emplo7ees of buaiaeu COCI('aDI. 

OriiD 1'rna or SAYIJIOS .u<D Lo•• Pwcl 
Throe other avinp aod lou pi&DI whitb _..,. 

eeived ill ODDilection with this IIDd'f w.,.. """' llpGI 
the ame general principle u the credil a:mc.. n it 
nnlikol:r that plaDI of thi1 charaeter will ever.,_ 
popular in the face of competition with the cndil 
unioo movement wbidl baa beeD opoDIOred b1 .., 
Peden~ Govemmeot and private orpoba~ • 

Information on thRe builcliAg aaclloaa - •• 
wu a1oo .-i'fed. Tb- .-;.tiou reqain .,-. 
at.ie aavlnp o•er a Ioiii period. Tbt ......,uu.l 
u.vinp are inverted in flnt mortpp oa ~ 
home• which are rep&id in in~tahnenlt ovtr a period 
of fro;. ten to fou.rteen y ..... The indi~-.: 
rw1 into thOUADda of dollaft aacl ot«<•l,...r 
buildinc ""d loan .....,;,.tioll ""'uirel • loll<_­
benbip, wh.lcb it poooible oDIT in lazr '""para;:., 

'Dolo...._ N ....... - Maloo. S..llo llob4A..... ()oolil 
'Ualo.d a.. ... B ..... .,..,.._~~ 1). C. 

U .... lo INO." 1/..ulr t:,oH. -· W-
A-. ""· pp. -
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EMPLOYEE 'I'BlUPT PLANS IN WAil1'JlB • 
S'I'BUCI'VRE OF A CBEDrr UNION 

Tlllt cREDIT tlNION Ia ~:r ouporviood elthor 
bJ tile ate or the ledenl autl>oritloo, t.-.... it II 

.,....;., ~ iD"""'iDc the \ucmng ol ita ...,.. 

b...· hu>dl. n. oqaniaen ., • • erodit ualon ID&J' 

chooee bet:weeo ioeorporatlon under the •tate credit 

uion law or the federal ad. U the latter il eh..., 
!he Credit UDioA Section ol the Fum Clodit Ad­

mini.at.rstion will iMoe t.bo c:huter aDd aupenile 

opention. Under the provilioDJ of the federal ac~ it 

;, -'ble to orpnile • erodit ualon ""J'Wh.,. iD the 

(JaiLed Slatea. 

l.zf()OD()JIA2'JOJI' 

1\e ttate and ledenl Iowa ""' drawn on the ..... 
eeotral6- but the Ia'" of aome alata wbkl> were 

eoaetod mony Y""" 0110 do not embody praoticea 
which esperitnce bu ahown to be deairable. In aome 

statlo the law bu, at timea, beta eolorced by olllciala 

who were not in a:rmpath7 with the erodit ualon 

movement and were in a potition to "tard it by with· 

boldi"' ebarLen aousJ>t by ne• &IOO<iationa or by 

mal<iq opJ>ftUi•e rulea.1 

Bdore a final d<Ciaion il mode u to whether the 

trtdit union il lo be chartered under the sLate or 
federal aet, the orpniaera ahould comP""' the slate 

.,;th the ledenl law to diacover wbkl> - beat 
Rlitod to the aeoda of the propoood union. A ..,.,par;. 
ooo ohould be made of thor ... eharaed lor the charter, 
tbe type and cott of aupenilioo;, and the powers 

paoted to the erodit ualon under eaeh law. Oraaniutt 
u1 ol>taiD ueialaace ia oelU.., up & ualon by apply­

ins to the Credit Union Section of the Farm Clodit 

Adllliniatration, Wubington, D. C., or to the Credit 

Uaioa Notional Auociatloll. Bailleiatn HOOJ<, Madi­

- · Wixoasin, or to the llfanaainl Direetoro ol the 
State Credit Union Leaguea.• 

Wbtn the decilioo bu been mode aa to wh•ther th• 
a-edit Wlion ia to be eharLerod under the llate or 

federal aet, tho prelimin&ry applicatioa lor • eharter 

u t<ot to the prope.r outhoriUto. Under the federal ott. 

this application il tent w"it.bout. feu, and iJ mtrely • 

petitioo lor a federal orpniaer to meet with tho group 

to apl&iu hew the erodit unioa -.orb. 

Afterword, a Certificate of Organiutioo and By­
lawa a.re exeeuted on fol1D.I provided by tbe atate ot 
1~ go•ernmtaL On .U poiala on wbkl> the or­

- .,.,. uereiae thm own judgmeat. th- forma 
oootain blaalt opo .... no certificate Ia aiped by the 

n.':,ll.ollo - B- o1 t.ho. 8tat1o<1eo. "()ponlloo ol O...llt 
...... nw. ... -

..J<. ~~ .. .-.. on.-. - ... ' · .. c .. -c..il ;:;;::--·--r... Ytd.lllt, 

All employe<~ in the OOIIIp&D.T or 

eligibl& lor membenblp, but e&eh ,~~~·!;.;.:~~ 
berabip mutt be approood b7 the . 
Tbia perlllitalbe Njeetioa ol u .........,t whooe 

latioo ia OptD to qucotioo. 'nae ooq nquu-t 
memberabip ia tb&l the &pplic&nt lllboeribo '"' at lout 
... ahan ud p&T ., illitiation lee. ....u,. t-w.\7-
ln C't'lll.t. 

S••- ...., DDoorra 
ne cultintion of the h&bit ., thrilllo the ant ob­

j..U.e of the erodit WlioL no priaclp&l IIOdood of 

.,.;,g, uader thlo 111\tm io the """"""" ol ......._ 

Depoalt oeoountaara alao permitted under the majority 
ol thelia It l&n but nol Wider the federal aet, Delal­
tiool ud compuilon ol thtoo ,.,. lonu ol . ..... 

ore diaeuJOed below. 

Sluwu 
no..,..., a erodit Wlioo . ,. not u.a ...... _. 

porote ........ n.,..,.. told oll\7 to~ ud ..,. 
be tralllltned only bet,...• membera. All trauoe­

tioaa rolatiltc to the pwclw& of abut& ore poaLed Ia • 
pua book whk!l io ...o.inod b7 the JD<mber. b lad, 

the slwa of a eredit.uaioD a.re OOIDJ*f'&l* to a • •· 

iD.p account. iD a bank. Tbo mtmber JDa.7 withdraw 
hia a.mp at •01 tlm<. aoept tb&t In .,._ of ..,... 
.....,. the erodit Wlioo ,_,... the npt to nquJ.;o 
noU... ol withdranl. Under the federal law, the erodit 
u.nioo may require lwo month•• ootke, ,a.llhouch l.bll 

provialon io oeldom evoked. 
ne lhan ., the erodit uaioo .-u,. bu a par . .... 

ol N b order to l.alilate ita per ... the JD<mber 

;, ~itted to poy '"' the ollore iD ,...n regnlar iD­
ot&lmenta, _.u,. Ia uaita of lwenty·Ave cenll per 

-th. s,. ~ ,.,.,.._u.....u ...... o•er 
a period ., u... the JD<mber it laapl the Mhlt ., 

thrift ud bom>wera .,. lnq-111 trallllormod lloto 

a vm. Some crodlt Wliona lm- a ....U be If tho 
...,.hera 1a11 bebiDd in thm ..,., po,_t.~-... ,... .. 
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10 CONFERENCE BOABD REPORTS 

Llmltallou are .-Jq placod u~ the oumber ol 
...,_that aaiDdi'flduaiiii&Y purchut. It is held that 
a _.... wt.o 0..,.. a 1a1p bloek ol the uoociatioa'o 
...,_ 111&1 uadiiiJ idueaee the -eot ol the 
cndlt wlloo by oheer welch! ol his holclli>p even 
~h ho hu but ooe vote. Aloo, if ao iodividual'• 
••U.,• 0001tltute a IArce _.,tap ol ,th•. ""!<>~'• 
UMt.t the 8naociaJ ttructu.re of the organu&tioo 11 to 
oo.t clue•• ol IDIOiveocy beeau .. ita .... ta are 
laqojy lnveattd In member 1 .... whieh caaoot he 
Uquldoted at one tlme to mod this obliption. Under 
the federal and moll)' otato law• the mdimum holding• 
permitted are left to the hoard of cliroetDro to deter· 
mlno. 

~ 
Di.Jdeodo oa ........ 111&1 he paid from the bolaooe 

ol eamiap ........... aiW expa>aa have heeo paid 
aDd a ~ed _.,tap ol the net ....,mp lor the 
a-1 year have been tel uide u a ,_,..e lor pout'ble 
bod debta. UDder thelederal aet. divideodJ aro author­
ised by o molori17 ol the memhero voting at the an­
nual meetio1, upon the ,...mmendatioa ol the Jx.rd of 
clirecton, and are paid ODly oa luUT paid-up ahara 
to the credit ol the member at the end of the fiacal 
"""'lor the lull moo tho during whieh the ahara have 
been held. 

The dividend rat.o paid by t i.xly-tix induatrial ereclit 
llllioDJ are obown in Table S. Over two-thirds of thHe 
ulliono paid an annual dividend of 5% or IHI, while 
• qua:ter paid e%-

Hllh dividend ral<o are ooDJidered to run counter 
to tho underi1lJll prioeiple ol credit llllions, which 
ahould he operated primoril11or the mutual benefit 
of their mtmhero rather than lor profit. The Federal 
Credit UDioA Standard B7-lawolimit dividendo to llo/o 
per annum. 
DopooiU 

lA acldition to tho pwclwe ol ahara, the majoril)' 
ol tho otato lawo permit the memhero to depooit ;,. 
nplar ._nta In a opocia1 aconunt. Theae depocit 
accounto.,.. DOt permitted under the federal act. The 
iDterat rat.o 011 dopooito .,.. lower than dividendo on 
ahano, and .,.. computed on a monthl1, rather than 
annual, booio. U the credit union it liquidated, de­
J)Oiit.t take proecedence over ah~n~. Theae accounts are 
oomewhat comparable to a eheeking account in a bauk. 

Recently there bu been a tendency to do away 
with theae accounto, u being unn.......,, lor the 
member bu tho •me withdrawal righto under the 
m... account. Tho eliminatioa of the depoait aooount 
aJoo oimpli4eo the operation of the eredit llllion. Thea, 
too, thio ITpo ol ••lop does not educate the mem­
hen iD the babit ol thrift u do the &b.,.. _,to 
with their .....U nplar iul&lmeel pa3JDG1ta. 

11-1 .......... ;....... .. .. I 1.1 
.................... .. ... .... 1 ••• •... .. .. .... .... .. .... .... .. . . .. . .................... .. ....... . .. . 
. ........................ . . . . 8 11.1 
. .. .... .. ........ .. ... ..... .. • Ll.t 
6, ••• • •• •••• ••••• • •••• ••••••• 11 • •• 1.1.......................... I t .t 
• •••••••.•••••••••.•••.•••• . • 11 • •• 
. .. ........................ .. 1 1.1 
, . . .......................... 1 1.1 
. ......................... . .. 1 1.1 

f---=--+-.......:::._ 
To .. l.................. • ••·• 

It bu heeo RC~ealed by one autboril)'' 1M! 11o 
oowl7 orpoiJed eredit unioD operate at 1nt .,. 
oivei1 OD 0 ahare buis, U thio poliQ red- tile 0<111: 
of tho ioeoperitooed U...U.... lAter on d<pooit • 
counto ma1 be permitted if deoim by llle -t.n, 
provided thio form of •vinp it leplly ~ ... 
it provided lor in the eredit union'a by·laWI. 

Lo-u<• 
The aecond main objective of the credit union it to 

make loana at a reaoonable rate of iDt.root. Only mem­
bers oll.he credit uuion may borrow, but this requU. 
meot il not a aeriou1 obstacle to the employee ia llftd 
of credit. In fact, many lo70l memhen have made 
their lint contact wil.h tho ereclit llllioD wbu tMJ 
WtR iD need Of & 106.0. The rtquimntntl ror IMII­
herablp oro rolativel1 oimple. Upoo the Jl01111COI ol 
the inltiation lee, wuall1 twent7·five _.._ aed lit 
tint payment OD a ....,.., another lwenl)'·l .. -
the emplo7ee, if approved b7 tho hoard. "--• 
member of the eredil uuion and is eli&ihlo lo ..U 
appticatioo fO<" a loan. This appticatioe ~ -• ~lit 
t.reuurer, wbo - it on to the cmlit -'"!'"" 
for fioal action.• Oftlcen. cliredorl. aDd _..;uoo 
memhero may DOl borrow, except to the a-' ol 
fully paid-up m...o to their eredit under ..... reda>l 
and many otate law•. Neither ,.., they act " ,.. 
donen ror borrowers. . • e: 

Loano may he made IO<" provident or produoli" 
pu.rpot<l only. A provident p\lJPO'O .is pnmllt ~ 
gal'ded •• one whieh would be of ...-nee to :;d. "J:; 
her borrower aDd hit family. Pwpooeo lor" eclical 
are moat frequently made include llle coat. ol•....,. 
or turcJcal treatment, purclwe ol clothllllc._., o1 
fumithiop. the year'• ooe1 supplf, coat ol ...,.... 
houOH and payment ol woo. 
·~ • • ... P'"7' ........ p. ... t' -s.. ,...., ,., • ....._ flld. we 

tM..a ,.. .... 
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EMPLOYEE THRIFT PLANS IN WARTIME 11 

0o _.)! loau DO -"17 io ""'uind. U tiM7 U'O 

t.oc1 ooitly OD lM encllt <OJDJDitteo'l judpat of 

t" appllault'a clwact.er and abUi11 to repay. Jlo. 

Cdtl1 til.,. bu betD a teod....,. to .......,1M lop! 
iiooit fot ............t loaDI. u it bu betD fOWid that 

..-urod loaoe ""'7 be made quill u Mfd7 at the 

la1IU limit u for the amaller. The fed...t a.et.....,ntly 
,.;.d the limit OD ...-wed loau hom NO to 8100. 

toaoa for la,.u amounll 11117 be oooured b7 eo· 

dorJtmt4l, tPig•eqt of ataa.rt., ehattd IDO~ 
asaipmeot or .,;-itr (forbidden under tome lawa) or 

aay other uJUal form of oocurity. The IOCilrit)' moat 
!rtquootlt uoed in <redit uoiooo is the tlldor..mtnt of 
oold, Ullllll7 b7 fellow membera. The number ol 

eodortert required Ia depondeot to eome extent upon 
t1ot aise ol the loon. Tbe fed...t ad opeciJleo that a 

lolll to a 111ember IIIOJ' aot ac.ecl UOO, or IOo/o ol the 

cr:dit u.nioo'• s-id·in and u:nimpeired capital and 
surplut, wblebever i.s greater. Loan protection lnaur­

J;IlC:e it a form of tuppJeme.ntary aeeurily u il protects 

t1ot coedit union and tbe tDdorten in tbe eveat of tbe 

death of the borrowu. 
Tbe rate of intueat eba"'led on loana is !!xed by the 

bo&rd ol <lir«tora eubjeet to tlltutor)' reotrietloDJ. 
'1\e federal a.el opeciJleo that the interest rate, to­

¢her ...;th all -~~ of mok.iDC the loa11. muet oot 

acted lo/, per month on unpaid bala.ncet. An a-n&Jyad 

Gl the iolereot ,.u,, ebarced by aevtnty~ne credit 

uiou ioducled in the ptUCl>t etudy, Table ' • indi­
utea wide Yariatkuu in eredit union poUcit:s. A third 

T.uu 4: L1'& or lznzau1' Ca..uw&D oli Lo.ANI BY 

71 broCOTIII.U Cuorr Umo"" 

.... "1--. cw.-. •r .,._.... "'i"' -~"'It"'-----· I lt1 

l Jell .. ..u .. upaicl balutu .• • • •• 
~ pno Malh <111 ~&D:"P6W 'b.1ulc:a. . , •• , . .. .. .. 

ptr .. .w.. ~ted ia ad•t.~MM~.,. • • •• 
l ,. ....... dUoou.\11111 iu ~ II ... 
~~.~.~?. ...... .. •••• .......................... • • •• 

Tot,..., ••.•••••••..• . •.••••••• , " 100.0 

.,. Ad lor •"'-lalla ..... ~ Ia --.. 
lllliou, tilt. ia- ratowu 1., poo -a, • ~ 
balaM. oo loootup to MOO Ad %of I .. • 1oou .. 
-oiMOO. 

lkJ>ayaat ol looot ie -111 oo 1M I t b t 

buio, but the Jeac11a ol tl.e allowed lao -' 
it ...Wit decided b7 the credit ooauaitlll, witUI 
lop! limitotlou. Fr.cton t.aloeo illto ...,...t Ia b1a1f 
tbe doratioe of 1M loan iodlldo 1M .. ._ o1 1M 

appliouat'a employmat, laio abilit7 to 1*1 Ad 1M 
p..,_ of the loan. The fed...t a.et ~ tbat 1M 

matmit,y ol theloao may not aoted two,..._ 
To iuu,.. rqular repaJIIleot olloaDJ. 1M delaaltlac 

borrower maJ be ~ b7 the illlpoeitioe of a 
tma1l be, if, ...;u.out p>d ca- be ft.ile to mob laio 
ID1taimeot p&JDIOOII 00 bis DOle wh10 duo. 

R.P.Iio<a of r- wwlw R.,..,.,.... W 

To oontrol m.talmeot buyiDf ill tbe ia._ 
national d.t...., the Ptaidtnt on Aupat t , INI -..ed beeutive Order No. 88U wlaidt prooicled lor 

tho rqulatioe ol pnctica1IJ ell formt of iallllaMat 
credit by the Boal<l ol Gov.....,. ol tbe Peden! a.. 
eerve S)'lwo. Actlbf uoder this order, the Boal<l ol 

GoverDOI'I 011 A.,.n II pobliolaed Jleculatioa W, 
whieb applleo to ell ptn0110 aod &.o, iadodiaac crWt 
uoio111, enpced io tbe butin011 ol aundU., iutaJ. 
mont credit, and ouUinea the oooditlou uDder which 
articles ma7 be eold oo tbe ilutalmeRt plua. 'l'llil...,. 
latlon,1 tocether ...;th ittameoc!mato, alooald be..,.. 

fullyatudied by the manecinc tt&f! ol tha c:rWt ualoa. 
LitUe dilllculty II anticlpau,d by fed...t credit 

uoiooo in COIDpiJilaJ with Jleculatioe W. Tbe lop! 

timitotioe 011 credit uioa ..... "" ...... ..-... 
twenty-four mon·thJ, aod few CMdit u.a.kJ,DI U-.e mad. 
it. a praelice to allow t.t.rml in Uctll of lfteeD mont.ba. 

wlaidt is the muimUDI maturit,y of loau for ..,.died 
pu11>00<0 under Amtndmeat Number Two ol llfcala· 
tion W whieb beca01e ef!ectivt M.a.rch a, INI. Ia 
actual practloe a vory amoll ptrctntar• of !eden! 
croclit uoioo loau bu beee -.rod b7 -..... or 
..... on articles oovcred bJRqulatioa w.• 

~ 

To proteet the credit uoioo apiut '- clue to 
bad loa.., a ,_,ye ie ...,.u,d wlaidt .....U,. OOIIOiiell 

of 109'0 of tho net earninp plue iDitiatioe f- and 

linea. 
Tbe ._.,. .. make it -~ for 1M <redit -­

mi- to take a ltnlalt attitlldo iD - wbere U.. 
....... ot eo.- ot .- , ....... -... .,_, <:­

Credit. ~tioe W, .,ICiopeed A.,..t tl, 1 .. 1. S.. .... ,..__ 

"u. ......... --· ot .......,._-c..dll-

~~~~~.=.. ... o.a 6' !'t Ph= 

....... ._... ... ..... 
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CONFERENCE BOARD REPORTS .. 
cl.ioJ ~ ....,. loanlajp. AI - autllorit7 '­
u '-1: 

..,_. It • W.. r r«'- ... tJt.t tpeeitJ JDtrit ..t... 
- .. . - ....... , .... .. ...... bod - ..., ...................... ,. .. . 

ADMINISTRATION OF CREDIT UNIONS 

THE MANAGEMENT ol the credit union it v.,t«< 
il1 a board ol dU.CIMI, a aupervilory c:ollllDittee 

aod a credit committee, all ol whom an elected by the 
memben. Flom ito own ....W. the bo&rd or du.cton 
.,.._ a ~doni, a •ice president, a ~zeu.,.,. &Dd 
a clerk. Tbe _.;,au.., ol a ltdttal credit union ;, 
......., il1 <hart below. 

Memben ol the variow committees, du.ciMI, aod 
.e-. ..,.. without pay with the c:xeeptioD ol the 
lnuuftr wbo petfo11111 moot ol the routiAe worlt io 
-...ctioa with the credit union. Ia the mo"' p-. 
pe:rou: UDioDI this ofllcu recdvt:a tOme compensatioo 
far bit MrViott. Uader moat 1tate .... , u well u the 

ltderal act, olllce.-.. dU.Cton and committee --., 
may not borrow from the c:rodit union, escopt to tit 
amount ol lull paid-up aJar., to their c:redit. Ncitltr 
may they act u eadoraen lor borrowen. 

The powm ve~ted in the varioul &dmioiolzaton"' 
de!n«< in c:rodit unioa Jecislatioo, alt.boncJa ~­
ton .....,. oxercioe theh dilcmioo ill doc:idiar .,. 
cort&io detaib, provided that they do oot escetd tit 
limito impoaed bylaw. The _...militiol ud clolio 
ol the •arioul olllcen and committee --._ 11 
de!ned by the Fedtta! Credit UDioa SedJoa,.,.,.. 
produced OD the following pogo. 

ORCANIZA'OON OF A FEDERAL Cll£DIT VNION 

MEMIIVU 

·····-·····- ······-··· ~----L. SU~liiVISOIIY CI\EDIT IIOAAD CT 
i =T COMMITTEE COMMITTU DIRECTOIIS I. 'IMMI. .. MICM I.~T l-Oit ~ 

l.~'f .t.l' CIIl ·~ :t. stD:~ 

_......_~ - ~TIMOOI& ·---,_,.....,_ ............ ..._ 
~ON'~ II&.III:TtD ,..,., : .....,..,.. ~~teeM· ... .._ --- 0 ........ Ill l.l.CN 

-~ a.~--· 
_______ ___J ... _,.. .. -- -~ J ucu..m 1011111 -- ~OJC KM. ,_.,. 

I ..., co*"' ICILD 
, ....cworna s. ,..._.... ·--~---- --·-

PI\ESJDCHT VICC I t-!'-- TR£ASIJR£11 PIIE.51DENT CU:M 

e_-·----iMd vn:s--------J I 
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EMPLOYEE '1'HRIFl' PLANS IN WAll'I'JKE II 

BoAD or Dtwtc:w 
T1le boon! o1 dilocton couiob o1 &D - ._. 

btt ol lYe or mo"' mtmbeno eltcled ~1 the c:ndit 
unioG ,...,bert lor twe>-,.... temu. whicll .,., atac· 
,_1. The mpoDJibilitieo and dutieo ol the boud ol 
cliJ<dOrt ..,., u folio,..: 

1. Tt.o poets~ dU..ticG ol the credit UDioo -.1· 
tn, to tb& .ct. and tho by··IAWt. 

t . Meet onoe a month «oftener. 
a. App~ •pplicoo- lor memborshlp. 
•· Periodlcally a. ....,..t of ouretr booda aa .,_ 

_ ....... plo,.... 

1. Periodicol1y lilt muimum incliYidwol m- Jlmlt. 
._ Poriodicol1y ott op 1om pajlq, mdvdiac ia.._. 

.... ~-- 1'- per ..... u.) aDd - ........ 
~ .... willoout """'"'· '· .,..., ....... - .. ........_t ._ aDd ..... 
,.,.. ....... ....-.......... .,......u..tihlolomo.. 

.. o.o-ta clopooito<y ,.. flUid.. 
•• W.U.lola _..,_ ............. with .......J.u. 

10. m vocoaclotla bot.rd aDd credit ................ 
oppaiot .... J)OIU7 ~-

11. M., biro .,.p~oyt. (of the credit uoloo) aod fh 
datiet ud aompt:DMtioo. 

lJ. Aulbome ud wpervl• lnvealmtnU and credit 
••ioo bo......U.,. 

IS. Plan for annuaJ metll:ns: make annu.J reyort to 
membtn; operalln1 budret: reoommtnd treallllert" oom­
pen.u.don. ed'uoaLlonal and other tpeclal expenditure~ 
aod dividtndl, 

14. Mq &ppolnt eduoat.lon committee, i.f not eloeted 
by ..... be ... 

15. Ma_y a.~De'Ud by-law• with approval or Govemar 
ol F.,.. Oredit Admiolttratioa. 

Olmrr CoJOm"D& 
A P<imar7 pu,_ ol a cndit wUoD is to molte 

loou to ito memben. Tbe cndit committee admia· 
iotm the lou policy ol the cndit uoioa. aDd. there­
f-.._. .. a pave ....,.,...Wilily for ito 6DaDcial 
<OIIditioo, U it is too COGHrntive iD ~ cndit, 
it may forte membero to bonow from other ...,0... 
"P'<iall1 the loao abut, aod ev<Dtu&IIJ may cauae 
the liquldatioo ol the cndit wlion. U, iD cootrut, it 
mak .. cu.J.., loaN which canoot be ,.,..Ud or if b7 
rtdltaa ateDJion of c:rec.lit it encourages members to 
make utrovapnt pllt<)b.ua, the c...dit committee aloo 
fal!J to cam out tho purpo10 ol the crtdit union aod 
may jeopardite ita 8nancia1 atructure. 

The O'Odit committee uoually conaisto ollrom thNe 
to be membero who a"' eloctod for ataggered term& 
of two )'tan. F!om ito memberahip it ch..,.. a chair­
man...saden. 

The ._.."bUitieo of the eredit committee .,., u 
follow.: 

I . ....... ," '-ill -· 
Act. by..... .... ..... :5 ., ... -.,-
No ................. --ll!ra....,.._<l 

the - ·- .... ., • ::::::·~ ....... ,._. .. u. -'-at .... d.' eb. .... ....... - .. 
. . ......... ~.at ....... . ~ 

It 111A:1 roquirolroq-t ----.., 
I. Give qmpMMtlc ud iate1Jieeat a 1 rrt'ldht 

... the ..._..,. ,.-. 

' · Malalola _.._tlal ....... -­
•• Deteralaa llloooo ... lor_.._ .. poodoctlw -· •. O.....W..il -"11 . ...... ~ • ...._. 
1. "-_.- wkldnnlo. 
.. Groot ................. - tloaa. 
•• lteop ......... .,_... 

10 • ...._ ...... _ .. _.._ 

Surw tw1' Covvrna 
Tbe nperviaor:r committee couiota ol thNe 

bert who .,., aot dirtcton. Tb01 .,., elected at tile 
aooual electioo lor a ooe-year term. The chairmaD and 
aecretar:r ..,., choaeo b:r lloeir fellow CCIIUilitteo - ­
bert. 

The ouperviaor:r committee oc:cvpi<1 an !mportut 
plaoe in tho ouecoulul operation of a credit unioll and 
io inve~tod with .. troordiDJrJ powen. Not oo!¥ dou 
t biJ committee have the authoritr to eee that the 
credit union i.J properly run i.n acc.o~ with the law, 
and that tho boou are .....,.tel:r kept. but It alao 
h.u authority to IUipoDd ofll..,. diredo.rs or eredit 
committee memben for e&Uit. The detailed rapoa­
•ibilitiu of the aupuvilory committee ue u folloft: 

1. 1': ....... --""17 .... ~creditueica 
daln, ~ - "' boob. _...., ...... by­

la ...... - ....... -
t . ...._ quutal}'- - ~ ~ _., &-: ,... .... _......,..,y..,.oredit~­...,..,.. 
t . Vcritr ........... ..W. .._....,, _., 
•• W.U.lola _.._tlol ........ with-

• . Suapood ....... diNciGn .. '"""""" "' -commitu. ,_ CA8e. 

I . c;.u apodol _..., ol ... be.. lor ,..., 

1. FlU -""' io --'t ... . 
e. a.. that .... rd of .n ....... u kept. 
1. P,..... aonual _,t to -ben. 

Om-
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16 ooNFEBENCE BOARD REPORTS 

J ........ _.....,~-.~ .. ~ .... 
-:.7 , 11p ea.c11a. .._ ud ats3 0..• ol 
..,.&t ....... 

a. Can)' oot trilla-·~ cl ~of --·-udaodlt-...._.... 
.. Col .,..w --" -.s "' - .... 
_ ..... 

··~-·-. klee 
.. - -- ,_t cl-.1 to-1. Cutomu7 dulloo ol pnooldoot ud othen ...q.xd 

117 ....... 
Yioo ,.,.,.,.., 
lllo_._ ... , 

1. A<t io Jll- cl ,_t darioc W. ,.-... "' diloloilitJ. 
1. Other dulloo aoolpoollo}' -.1. 

Ct.rlt (~) 
lllo _.bllitleo ... , 
I . ltoop ....... ol-.ludamloon'-.;.p. 
1. ,_ aotlco o1 -u..,. of memben. 
............ ....t MDlllll - ,.poot .... -tico"-....,.. a.~_.,....., tor .... Orodit 
~. 

r_.., 
Tho-... is tho moot important lin3lo indivi· dual hi tho ....Ut W>ion. AI a rult, be ilabo iu maD· - · He mast be acrupulowl, bonoot aocl. ~ ... be lo uaall1 the poiot ol oontatt botwotn the mtmbert and the u.oion, he ehould be the kiud ol penon who malt• a la-.-ble impnuiou. His dutlea an u fol­low.: 

J . 0-.1 - ola.dlt uoloo. 
I . CI!Oiodr cl,.. ......nlloo. ud other-._ 
a. ltoop boob c1 _.. .. .......m., to .....,.tina -oal. 
.. Sip ...... -. .......... olcndit ....... 
I . ......., ......, and loon por-... 
.. T>oa.~t to ...tit """""'t~ee loon app~;..o;..... .......... 

'· s,.pMbeUc aac1 atem,.t • 1 ,, ., m~~~~her'• prc.hlm · 
L x.a.w. .coe' I t1 ! ......... will. ...... •. ,_,._thl7 ......... _ . 

10. Cony ..... ._.., ~ ,_., ......... ol-.1 ... _._ ... ....tit ............... 
II. p._,. !llllloal ......... - to--

EDvanOII.u. Colaana 
Tile purpooe of the Education Comlllitt•;, 1o 4. vtlop methocla of teaclUac momben about ~ ... the .... ol l&mil7 budceta. to deYelop actift ...... ehip participotion In the credit unioo and to­the lawut ol non·momben in tho <n<lit ullioo. The ereotion of an educatiooal ........UU.. io .,. tiooal. It may be elect.ed by the membmhip or .,. poioted by the h<>o.rd of ~n lor ae ilololoit. period olthouch tho term ol olBee io on.. lad o1 one year. 

Col!ll'Aln P.umCil'AnQlf 
The eredit u.oion il the worlten' own orpniatloo, and the ttoployer exen:ioe1 little dJrect iollueoa o"' ito ioteroal opention. By oympothetic ...........,.. 

aod oooperation, howevtr, the tmployiq -
ID&)' snatly further tho auooeulul opentiou ollie aodit u.oion and. oon......,., "''J' retud ita pori by a opirit of non..,..peration or of dominatioL It i held that tho 010ployiog oompaoy ehould limit ita P"' tidpation in tho opention ol the credit ua toP.. ins advice when requ01tod aod to lendJna 11H1111 .,. 
port and tncou.raaement. 

The c:ompanleo reportinc ha •• aiven 11111taiol .. litta.nee to the credit un.ioo in a number ofnJ'I. Pne­tically all have allotted apa"" lor tho tnne&etiou ol 1M uoion'a buoin-. About two-81tho baYO poriolol c:lerica1 help when needed. Approximatel7 ~ al 1M c:one.,...included paid eredlt unioo olllclall ~ ...,. 
lu rate for time opont on u.oion b.._ d.,... "'!; ina boun, while two c:ompaniol paid tho _.., 
luD·time auiltanu. A eompanUvely larp ~ pmnjttod payroll deductiono lor aviop (~) 
lor ropayment of 10&111 ('70')'•) • 

EXPERIENCE WITH CREDIT UNIONS 
~ CIDBP OBIBCTIVES ol a aodit unioo are (I) to pn>Yide a c:otJvenieDt and aele modJUIIl for a'fiop &lid thu ~thrift &lid (I ) to fumioh ito lll&lllben wit1o a roodily available oour<:e ol aodit at a .......W.Je rate ol iater.t. By &lid larp th- ob­

jeotiva ......... •ttaiaod. to tho •tlolattioa ol both 
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poiat tJ1 the aDplotee memben. Tbe tabalatloo ol 
tkir ..pieo lolloft: 

N-ot CJMI A,__,........... c....-,_...,..,. .......................... .. 
s-a ol a.ctil M loww ,.._ lMa 
~-- ...................... .. 

JWW- _,.-_, ...... .... .. " 
A~ce ol w.,.l 11110011 .... , , • , , , , · , . •• • • II 
lfalldlo - ,...,._ wlU.O.t _..,.._.l ··························· ., 

Toc.IC.. ....... . . .. ... . .. ..... . .. .. ... 71 

It;. Jignillcant that lh- compeni .. lhould ompba· 
me the ••inp upeeto of the credit union .. mueh 
as it. c:r<dit r..,mu... Bt ll'•tem&tie ilutalment pw­
.._ o1 ...._ memben ontaucht to be thrifty, &Dd 
b7 ioAI!meot HJ*tmODt of lo&Dt, borrowers 111&7 be 
coanned into ••en. 

'1\e cndit l&eilitleo of the credit ocioD ue equally 
niDible. n ....... timeo wbeo either the wodter IIDcb 
.Ut his -uloted • .u.p ue inmllicieot to tide 
lim oYu u em~, or he Mel an opportuDit,y to 
make a tubatantl&J oa.U.p tbzoqh the uoe of eredit. 
However, he often cannot obtain then.,._,. loan 
tluovJh the availoble lecitimete credit ehanneb be.. 
ca.,. he - neither property nor other ~atmae­
tory eolloteral. Throush the credit union the employee 
may aecure a loan qu.icldy and without embanaument, 
with only hit own character u eecurily on aa:WliO&.D.J. 

Many replleo !trolled the friendly treatment ex· 
ttnd«< by credit union oOlcialo to membero requ01t· 
i•1 cndiL II lhe credit unioa is operated properly, 
the member ia mel. with tym.-thet.i.c undent&ndiDg b7 
officials who are aoquainted with him and bit prob­
lemt. ••d the krml of repayment are determiaed b7 
IUs ))lrti<ul&r circumot.aneeo; a1&o lb ... ollicialo m17 
P.• him oaluable advice repMinc the oolution cl 
ll.io &naliCial problems. An example of Ibis friendl1 &Dd 
ioelplaJ ..,...ice Ia cited b7 lhe p...xlait of a railroad: 

no aodi< ..._ baa d ..... ..,~ ~...,..;. 
...,.;. tile~ olaoplo,oe ~.,.-by iU 

.-<leo~-- with .... - "' tile put 61\ta ,_,., 1"be: ·~ emp&o,.. mn61 iD the 

.w&.,. ol ... ....tit ..... "' ........ , ......,. troublt 
~t mit:ht oonJroet bim •••• It b.u acted in u ad· a:;• OIJ?O<i'>' that .., olhat leediq iutitutAo -"' 

pnocti<ol or ...atablo .••• It b.u tabu <1'ltr P"' 
IOI'Uitl work rtlatfnc to emplofeet~ io. 8zwldal d.i:ftieWtia. 

~redit union membm bono,. tbidly to improve 
llle1r health or to relieve tbolr mindo of worry. Lo.DI 
to meet medical, boopital and dental expODIOI are 
&mons the p11rp0101 moot frequ•nU, civea u a NUOn 
for borrowinc. Members aloo borrow to pay off ae­
-•lated billa or to Mtmy an inoiotent creditor. 
M~1 ~now to liquidate other 1oeno 011 which tha ts· -·e llltereot .U,... ltave m&de it ;,._.Ole to 
IOduco the priadpaJ. 

All emplo,.. wloo io ba....t bt deblo &Dd io ~ 
preooed lor ....,_t of 1ouo io ia an " 1 • ta 
•tate of mind wWoll lo rtleeted ia IUo attitaclo towud 
fellow .anplo,_ tha comp1111, aad u ....._ 0.. 
OOmJ>UI1 cited 10veral iuta- ........ _....,._ 
oeriouolt oontemploted .w.ide u a re1ouo 11om t1ta 
mental torture brooabt on b7 laaJic:lal bWbleo. • 

B7 olferlni credit to meet emupaeiee &Dd bt tal<· 
inc over ouutaodinc debta aad prooic!iq for U.. 
liquidation on a bUJi.oeoo.like buio, tho c:redit uaioD 
pro•ideo - cl miad aod lhu ~ a - ol 
oeeuritt amoac ill momben. It io ojpiftco•t that 10 

Iars• a proportion cl tho compaaieo ._un, oloootld 
llot "rtllcl !rom ......,.. u one of the ciUol -triba· 
tlou that tho memben deri•ed ,_ the 

ADother advutap ol the c:redit 1IDioa 
rate ol int.ueot eba<pl oa .._ io caoerall)r .,_....,._ • 
than that eba<pl b7 other ..,_;.. 
pradical4r DO aclmiaiotJstJve -
intemt rate that a ledtrol c:redit .....,_, 
I'JO per mooth oo uopaid baJa-. wiUio tloo ~ 
ftnance eompa.U.. m11 ehatp a 1epl muiaum cl 
from J'JO to S~f• per month, dependinc .,. the otate 
low.1 A loan olwlt ""'7 ehatp 1.,-, per -th, or 
more it the borrower'• Deed U U.rJUt.. 1'he ~ereace 
io interut ratu repraeotl a eo.uic:ltrable atiDp to 
the employee In need cl a loan. 

ADVA.K1'AQ. 1'0 EID'!IO!'IIl 

The advantareo dtrived from • cndit UDioo b7 the 
employer are bettor emploree morale. improved Ia· 
du•t.rial rtlotioOJ, sreaw employee dllclenet. elimina· 
tioo of requ0111for oompaa7loano aad wace ad•._ 
and material reduetion iD wace •-ilnmenta and ..,.. 
aiahmeot.o, aecordin& to the rtplieo Neei•ed. 
1.,,....,- ;, Bm,OO,u JI...U. lA anawer to 

the qutllloa u to tho inl!DtDCe cl tloo c:redit ...U.. 
upon emplo7ee morale. over 80fo believed that it bad 
• beadcia1 elfeet. Maa7 of the rtplieo ..... Ollthuoi­
utie ... Esedldt. . .. tp&eAdid. ... daernl awc:h sni-: 
lor h;,b -..~t,• "bat......,., .. ~ ...U.. 
were typieal ol th- employera' evaluetio1> cl tlta 
eredit uoion u a builder cl employee monle. Pl'eedoat 
from worry, the oecwi!'7 ol ~ ~­
the avallabilltt of cndit oo • lrieadl7 &Dd dipiled 
buio to wbicb the .,.plo7ee bad rtCOUl10 without em· 
barraMmeot wero allf..,Wn cootributinc to a hicb• 
level of =ployee morele. 

E,.plojt,.&m,OO,<~ R.U.ti<ml. Tbree-fowtlta ollhe 
eoncerno i.ocluded believed that _plo,....._pao,. 
relotiono bad beea cldlnitel7 otrenctbened bt tho _. 
.-, o1 tho cndit union. This wu Ia ~ ciao to the 
impro•.,.ent io emplo,.. -..It ...,.tioMd above. 

'fflolok r_.... r.---~ '-., u.. 1J ........... H--. M I I o.-a- 11, \M.a. 
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In additioo, IIWIT ........,.. poinUd out that tile 
credit union oferod an a..U..t point of contac:t be­
~ the oampaQ1 tDID&Stment and tile worl<en 
tbrou&b which they mipt beoomo better acquainUd 
ODd thw uudentaDd eado otller better. 

One important advantage or tile credit union il that 
it tzano!m the aolution ol tile worker'• &nancisl prob­
lem~ from tho compan,y to the credit union oftlcisa, 
with ..,ultant betwment in employer-employee relt· 
t.ioDt. DiM.pumtnta may arite when the company ~ 
fUJU a loan or a wa1e adva-noe, or when dtductioDJ 
ue made from a.o tmp&oyee'• wage~ for the repayment 
of loaoo or odvooceo. AIIO, tile company may bo 
charged with paternaliJm if it int<rlereo with the pu­
IOGal 6oanceo or an employee b<aet by erediton. AI 
an olllcial in • company employiug 25,000 penoa01 
.....U: 

w ..... lilo& it .. bolt. '"' ...... ~ to .. their 
... ... ..,. tho pooliq ol ,..._. •+ .._ ...... 
tliM io a pattruliltie IDMDtl' fnxD lbe oom~JAQ7 or 
'"- oataicle ...._ DOt iaterated ia lbe ua~· 
...U.... Sol>otltutloo ol the ....tlt ...., I« a­
lou-- .... -of-t qj .. to ... """'P'"'T· 
TOe rtduetion in waee &.Nignments due to the loan 

r .. mu.. ol the eredit union alao hu ia man,y inltanceo 
relieved the company or coDJiderable legal and clerical 
work and annoyance i.o handling these clai:m.&. 

Anothu faetor in improved employer--employee re-­
Jationthip due to the C'redit union, u reported in the 
pment 3UI'YOy, fa the gntitude of the employeeo 
toward the company for ill oupport of this activity. 
By lumilbill( olllce lpace and clerical assiatance, u 
wellu11tnpathetie tn~urageme.nt, the company con~ 
tributa materiaJJy to ita tuecea. The worken wbo 
have beneJ!ted a,. op..-iative ol the management'• 
..U.tance &Del thb evidenee of its interest in their 
...UIJ'e. AI ~ by one comPIQ1 ollieial: 

Tho CIOitit uoioo .... ~that oar --7 
io ·~ ~ ... ........, ...-... ol ....... .,..,... 
• • •. B7 ~ lhet the..,~....,.. thiir...., 
....tlt ...._, ..., ~~.r.tenWiollc: loll.....,. b7 our 
...,_...,.,_ ..•• l tloM........,todr,., 
our -~ ...... ...,.._. OU>d ...,..t r..IUap of 
io)oalty to the ...,P'"'T and to f.U... em'*"-· 

Emp/ot•• Blicis"CCI. A conoiderable group ol con. 
~· 10po~ed that employee efficiency had been 
nobeeably J.mproved becaute their workers' mi.ndt 
•en on their tub and not on their financi&) problema. 
One comPI01 wrol<o: 

n ..., ._.... tho workill( ellldeotey of empl.,_ 
......... ,.,_.,. ioow>ded b7 ....tlton ODd -a.-.--*· ... n ..., .__. the IIICliOio or 
~ ...... _.,.,_aod ............... ~d&-
_ ..... tolhe-alellloaoeial....,;.., 

~'of J/_.,;.1 Jl.un.L A '"" oam-

CamCJD< o• ~ Umo~o 
The auc:cao ol the credit unioo rat. willa ita ... 

ciAlt. Tbeoe oftlcero are elected by the membert r,. 
the ranb ol !eUow employ ... who may never h,, 
bad an,y aperionce with banldns or audiUac ,..: 
credit union ila banking institution on • r.:;.U ·~ 
and iu the hando or inaperieocod load.,. it IOipt 
eaolly fail, even thou&b it is.._.,. auperviaed by It&~ 
or !ed.,..l authoritieo. The !ac:t that 10 Dl&D1 o1 ~ 
credit uniona have aue<ftded is ovid.,.. o1 u.. ;. 
t.UictJ>ee and aood common - ol the Amaicu 
worker • 

Ill tlofte.!ourtlta of the com-'<o ~ U.. 
erodit unioo luoc:tioDed 10 amoothly that the-­
had oo adveroe critieism to make_ The ofllcen ......,. 
to run the credit union had proved eapable ..,_ 
and the credit union had fulfilled ita obj<diyea to 1M 
utiat .. tioa ol all. 

Appro.timatoly a quarter ol the ooncm11 iDcludol 
criticlud the credit union lor oome or ita policies. bot 
ita raulll were not of AJJBcienUy aerioua nature 14 
ollaet the good work accomplished by iL The obl.r 
complaint made wu that the c:redit committee ••• 
too lenient in it.t loan policies. In aome inata.oca, tk 
eaae ol borrowlag had tooded to get the employee iato 
more debt, to his detrim.ont. In other inot&oca, tho 
oammittee had beoo lu in letting memben b«oolc 
delinquent oa loan1. AI one officisl said, "Sympath7 
olun makeo the c:redit committee aolt·beamd """ 
they lbould be tourh." 

Althouah tile management ol the credit uioo .• 
eatizo~Jo oullide tile jurisdiction or the ..,..,...,, • 
lOme coacuna tile worken held it rtapOJIIi>le lor tilt 
aale coaduc:t ol tile unioa, ODd cooaequeaU,. the _. 
JIU7 felt oblicaUd to aupervile ill actiritiea. 

A amall<> group ol employen felt that the cnoit 
union wu too conaervative ia ill loaD poliq.la • loY 
inltancco, oftlcero who bad never borrowed ,..,. okdall 
and oaoaequenlJ¥ could not aym~tbiu willa .. d ad· 
vite membtn in need of credit. Several COocet'DI "" 
porUd tllat the credit committee wu moro co~•· 
tive in making Joana than a hank would b<. Wotlo 
other people'• money at •take. however, periODI "~ 
take their "'oponoibility oerioUiiy are not to be bloJD 
for relutins doubtful loa111, altllougb prohabiT ~ 
caaeo are the ones where the need il moot ~ 
AI hu been pointed out. tile_. .. of a crodit ""!"' 
have been ereated lor tile expreu purpooe oloa": 
louet due to tile eha~ ol tmcollectible ~ • 
permit thcredit committ.., to take a .u-•claol>t 
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1 ,.. •here dtnial of a Joan micJit .. .,. bardlhip.• 
lu .::.lhu criticiam made of the c:>edit uoloo by M•eral 

paoi<l wu the amount of clerical work n-.,. 
::' the time tpeat by union ollciab OD tredit union 
~ dllriDI 'II'Ollr.inf boun. 

UQ,.._ Oamr Umoaa 

ne y.,. er.dit AdminDtntion made a atudJ of 
t61 Jiquidat<d erodit unions! to determiae the reuou 
lor their failure. '!'ll'r4blel lor liquidation may be 
..,.....,lsed u followa: 

1 Tho difficulty of aecuring intereatod &nd com· 
pet~ot oflietn and eommittec:mc:,n during th~ ~ly 
)'tall or opuatioo was the p~c·pal or c_ont;rab~t.i.D& 
f&etor in approximately one-thin! of tho bqutdation•. 

1. UDtmployment, or lear of unemplorm•nt. abut· 
dowDI, .. d labor troubles were the maJOr cautel of 
Jiqaidatioo i.o a thin! of th- c:>edit uniooa. . • 

J. The primuy cauae of oearl7 to% of the liquida· 
tioos wu a membtnbip too ....U lor su.....,ulopera· 
tioo. U.._ a mtmberabip of approximal<l,y 100 can 
be deoeloped i.o a year or two, the c:>edit uoion prob­
ab)f will not be ,......,ul. 

'- R01tility or domination on the part of company 
.,...,<m<nt contributod to the failure in about 10% 
ol the total ...... 

D«l!lon to liquidate came alter a fairly ahort period 
ol opuat1on in these ditcootinued credit unions. u 
their &Vtfl.le lite wu one year a.od tix month•. The 
mortalit1 amons ruidential c:>edit uoiona wu bipu 
than amoas oocupational croupa. It ia ailnikaot that 
Gl1lt- of th- c:>edit uoiou wu liquidated becaute 
of a ahorta.&e io accooota. 

~tiotud Cr«lil UlliDm, Ctnt/...-Boord Svrw, 
Pive credit uniont were reported to have bet:n dit­

toot.inued io the prtse:nt investigation. The reatOnJ for 
their Liquidation were very similar to the criticisml 
ma.de or active credit. unioru~, mentkmtd above. Lack 
ol tapable l .. dtrtbip, the burden ol reaponaibillly on 
COmJ)Iny management. the one.rout cluk:al W'Ork, ~D· 
ttoploymont with it& ....ultant dilllculty i.o lOCUidll 
ltpl11Dtot olloana. ,..,. s)ven u the princlpalreuou 
lor liquidation, u Wustratod b;y the lollo'""s dp 
of _.,.. ltttua espJa.inins why the c:>edit uoioa 
lt.od beeo dlo<ctttinued. 

Co>o.urT No. 1. Did not bave apori..,.... belp 
to ruo a tredit union, and boob aot io rather l»d 
Mape. Tho "dead beat&" JOt in on the lfOUod ftoor 
'So.- II, 
'I',.. c..dlt Acb.lolotntloo "A Stuot. ol 0.. 11..- Sb\r· 

::;: Llqoldolod l'tdonl c..d~ u ....... w .......... -· ..... ;: pbtd, I,..._ 

and borrowed bolora their quallJcatiou ..... d!ocbd. 
A lot ol red tape; ovary law weelu there wu a at&ta or 
federal auditor. The ,,... wu nd!aood by ball aad 
COiliOqll<Dtq lOIDO Joau ..... loot aad cli6:oalt;r WU 
esperieaced i.o colleetlq ....... Jletinoe <ndit ..... 
--sea .. baUloc ~ IWiof lo -'"­
not to ba .. to _, ovar the trodit aioa. 

ColU.urT No. L Wbaa aedit 1U1ioa lnt aWtad 
DO other IOW'Cel for bonowiDc 1D0De7 at l"tM'w.. 
nt.ea wue available. Now there are plaq, ·~ · '17 
the commtreial baolr.a lloapouibility aad load of cJeri. 
cal worlr. in.-..d 1o ertent that it i.olafered with 
rqular dutiea. Encourt~ed people to borrow; m&ft1 
,..,.. habitual borrowm. Vutq ftlieved wh011 credit 
union liquidated. 

ColUAI<Y No. s. Too muob omplwia upoo borrow· 
q. Out&t&odi.os 1oau ..., out of propoetioDii<' :.!;to;.:~!"""'.,J Duri.os ...... ~ .. loau ...... w 
Liquidation came oo demaod cl State B&nlr.los D. 
partmeltt. AD loau bave bem repaid wit& acep4loa 
of lea than NO. 

The credit noioo ~ cit<d abo .. ia tha a· 
~ption rathu than tho role, bo.,...,, Of tbe 6,110 
tredit uniou obartered uoder tbe federal law from 
1934 to tbo md of IHO, only 5'15, or 8.8'JI,, ...,.. Jlqul· 
datod, while durios tbo aamo puiod olllT JT1 of ,,. 
of the total loaoa made bave been cJwted of u UD• 

coUe<tt'ble.1 

Co><PimTIOW WJT8 ()ruo 8oUIICD or c-. 
EYeD thoush thtra ia a credit uoioo i.o tha pla.at, 

memben may borrow II'OID other ...,a... lo a ~ 
made b7 the r..... Credit Admi.oiltratioa of 1,..0 
members ol fourt.tea credit unioal. it wu diocooored 
that 111% of the mtmben patrooized ...........,;aJ leed· 
inc i.oat.itutiooa alttr joi.oinc the ...rut unioo. althoush 
before joininc tho tredit unioo. 4t'l'o had uaed other 
creditaourea. 

A oumbet of reuont w11 siven for uainr eommerc'-1 
credJt aceociOI. Many bad alread1 b_orrowed aU tho 
lunda that tbe credit unioo wu willinc to lou and 
,..,.. foroed to obtai.o additiooal ~t ~ oU.. 
........ Othtra prdtrred the Oil~ trodit ... ..., 
btcaule itt re.qu.irtmtatl were Leu tt:rid or ~ it 
&forded -ttr _ • ......._. -~ or pnnq, 

becauae the ID<IDber wut<d • laJpr .-t cl 
:..., than the credit ........ ....,)d paat. lo abooot 
·~ of thOle - the priftte ac-T olered lowe 
iD terut n tes. • . 

Other tredit ...,..;.. m&J be better aoitod to tha 
~ • .............,........,~u.-.-..1 

'r... _..... o.-...,.,,,...,·w-Apol. '"''· 
_ .. "'- s........, "Cnddt u-n. foopio'• lh~l'lolollo Alfoln,..;.,....... llo.IO, !1 .. Yootc. N.Y. t .... 
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part~ca~or neec1a o1 an iDclivid1l&l, u, lor aample. il 
be ..W.ea to purcbaM a b01110 or & car. ~ one ~ 
quoted abo .. pointed out, there are oow mort.,...,.. 
tbJoaP which the reputable wotlr.er may bonow, ea­
pocl&ll)r tbrou1h the commercial baolu, which are now 
..JWtc a drive lor amallloo.oa tbJooib thea ponon&l 
loo.n~ta. 

1n a atodJ made Ia M.uad!Uittta, it wulound that 
tho loo.oa ol tho portOoa1 au- eompaniea abowed a 
~"""* powth aioce JPM and &leo much leu decline 
duriDI tbe depl'tllion years than eredjl union Joan~.• 
The pononal &nan"' oompaniea, lnduatrial b&nu and 
commercial b&nu will prob&bly continue to auvice 

... L Soldo. •()odit Uolooo b --· u.....d t1~ .,._, ~ .,_ ........... ~., ....,...u,_, __ No.l .. 

-plo,-- iD -u .. ab' ......... ta ud ia ........ 
meDII IUbject to-...! or eluoaie _..,._, 
iD CODcen>l Wh., .............. t ia ddoi~7 bootie: 
the ld<a of the eredit .WOn. 

The eredit .WOn, however, ptOvideo lor aedit • 
ponooal ud l.rieodl:r bulo DOt poooiblo Wider ....:. 
ciol eredit ...-;.. ud it ia a.~v .. .._ ,_ ... 
worker'• atudpoint io that it ..,......,.. thrill n. 
iodicatioDO are that it will cootiDuo to .,..., ~ 
il put experience ia any criterion, it will ..; ~ 
inttrl""' with tho butineu of other c...Ut tlftl<la. 
at ~e ft~dJ ol opo,.tion ""' ordinarily dllltreot. Tit 
crtdtt uruon ..., .. a poup of bonowert uaua117 ;, 
need ol mWl loo.Da which ""' unprofitable for • 
.. tDCies to lwtdlo. 

SAVINGS PLANS IN COOPERATION WtrB BANKS 
r<>R MANY YEARS Mvi:np plena in coopuotion 
J:' with bub have beta a popular method ol enoour­
ocb>l thrill, lor tho:r oller a muimum ot aolet:r lor the 
wotlr.or'a !Undo with a mh>imom ol mponaibilit:r ud 
..... on the emplo:rer'• part. Before Jttt, the bub 
ooatributed to the powth ol tbia type ol •vinp by 
oolicilinl th- aocounta, in the belief that they were 
a profitable fttld ol inveatmenL Suty·nine ol the thrift 
plena received in connection with the pre11<11taurvey 
beloDt la thia dauilleatioo, but the proviaion of theae 
plena are oot unilont>, u will be -• from the follow· 
... clioowoioa. 

PA"DOLL DJDocrtox PLuta 
'nte 111.-t common and aimpleat cype ol II&YiDI• 

plan in coope~ation with b&nU ia the atrtiaht pay· 
roll-deduction plan. The worker lisna a eard autho,.. 
iolat the compan:r to deduct a apoeilled amouat ol 
•vlap bam bia ,.,WU earninp. Each PAT period the 
-- decll>Cta the aatboriaed ••inp bolo~ the 
emplo,..'a ....W.,. are made available to him ud 
lftnlmita to the ballk & Jill ol the depoaiton. the 
amowtt ol their ••inp and the money 10 deducted. 
Tho employee may illczoue, d..,...,. or IUtpend hit 
••inp wtder the plan upon ootifteation to the proper 
ciepanmeDL' 

1n over two-thirdo ol theae payroll-deduction plana, 
the baak rotalaa p m • • ol the emplo,--' puo­
boob ud thor mutt 10 to the baak to withdrtw their ••iqa. :a1.ut;r queotioa the wiadom ol the company'• 
laolciJq the wo~~r. .. • baak boob and eaahi"l with· 
drawale. U the OOD{l&D.l' lteepa a record ol ..U the 
wort .. • l>aDitlaf ~ u it mutt do il it 
~-!I I' -oo4 .,..,... ............. ______ .,..:;: __ ... 

eaabea withdrawals, certain t:rpea ot workm ... ,.,.. 
poet the compan:r ol P'Tillc into theil portODai &laD. 
Othera m&7 belie•• that il the company it ia a poo;. 
lion to dioeover the """""'tot theil total ... tWr 
,..eo will be c:uL To avoid any poaaibilit7 oliU ... 
....,..ted auapiclon, man:r coooerna ke•p onl7 tk 
-•ti&l recorda on the aavinsa pleat, and aU oiH 
tn.nactiona muat be bot ween the bonk and the worbr. 

Another queation that ariJea io eonoect.io• with 
th- aaviop plena ia whether the wotlr.r: al>onld Itt 
permitted to l<ie<t bia own bank. BeiON bank dq>aois 
'fti'O ilutmd b7 law, there wu aomeleellai that if IX 
compan:r atlectecl the bank, it UIWDed a moral oblip· 
tion lor the aafety ol the employ_. Iundt, and tltat 
coruequeoU;r it wu a wlaer policy to permit eoa 
worker to make the aelec(loo, even thouth the derical 
work lor the company wu conaiderabl;r .......,... bt 
thia ptOOOdwe. • 

U the lunda are clepoaited ia a baak wltoae clopooib 
an laaurtd, tho objoetion apinat tho UIO ol • titittP 
depoaitory ia 1aJw<11 invaliclated. Moot ol the -
paniea llllJ'Veyed at!ected the ooopetalinl balk.. "' 
though in a number of plua the employee wu :;. 
an opportuJ>ity to chooae bam a liat ot aeveral 

CDmK.u AJU> VaCA1'lOM C..V. 
Next in popalarit:r am..., aaviop plaal '-; .,.': 

tioa with the bt.nb an Chriatmu and .... - ,.. 
The7 m&7 be coodDCted b7 either the emplo:r«"' 
aDplo7ee; •viap ma7 be collected b7 dub­
aentativea or throup a payroU-deduc:tloo plollthe ~ 
diller from the replar aavlap plan in that tl alat<d 
of &n annual or _i..,.aual period, ~· aecu• ... 
111M ia 1'0iunted to the emplo:ree. wtth or '" ......... 
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WUJe thole plana ma7 educau the worker to be 
Wit1 b7 roquiriJIC .,..tematlc eavblp over a pro­
)olopl period. at the -e time the:r ma7 -..us....- bJ puU.iOI fe.irl7 ~alp IUIIIJ of IDODeJ 
al thtir clilpoeal which 111A7 be wuted iD u.oeleee ex­
pcoditoree• 

Oruat PI...\HI 1M Coora.ATIOK WITB B.J.lfU 
None ol the other t.n>et ol eavblp plana in ooopere­

tion with henb l.o widel¥ uoed. In eevoral companieo, 
a bank ttller hu a d .. k near the exit to ...,.pt de­
pooitl; iD two other plant.. heuk repreoenlativ .. 
tolled the ••lop on p&1 day. I a oae compa.oy, a 
..pmtalatinli<>m the eavinp heuk eolicita accouuu 
lftea,..r,and the employ- dtop theirheuk boob 
and depooiu iD a lod:ed bex iD the reelauranL 

BolfVI roa $Am<ao 
Four COO«<'D& iDduded. mc:ourace thrift b7 ollerinc 

,.pp~emenl.al iolereat oo eavblp depoeiltd under the 
plu. Ooe compaOJ matdoea the heuk iDtuost oo the 
int ti,OOO honk depoeiu. All inu..atinc plan hu beeo 
adoplld b:r a !arm impltment company in Wilconaio. 
Aa individual oaviDp fuod ia crealtd lor eaeb em· 
ployee who wUI authori&e payroll deduetioDJ of ~ 
olearoinga. Intereat at the rat. of "f• per annum ia 
paid on th ... ae<ounu, of which S% ia giv .. by the 
ClOmpany. The lunda are depoaited iD a lingle bank. 
Thttt ~untl may be drawn againat only in cue of 
unemployment or spec:&al emergencies meb u pe.y­
mtttl OD a home or eo~·t or ao operation. To paa on 
U.... •pecial ..... and to aoal.ot iD the operetion of 
tile plu, 1 apecial commitl4e ia appoioltd. 

Aaothtr compan:r hu eelabliahed a eaviop dub, 
lOder whieh the emplo:ree m&J ean li<>m UO to 
f lO per week. The emplo7ee ia limiltd to one iDcreaae 
and- decreue in the amouot oleaviop duriioc the 
!"V. provided the eha.,. ia juJtilled in the opiDion o1 

the P..-..1 Dtpan..t. No partial wlthdnwala ara 
penailltd. U the.,.....,... ..W.. to witlldnw ..... from"' -1, he ....... borrow .. the dopoalt 
or dole out the ._t. At the llld ol the dab ,.., 
the compan:r IP•• I~ ol the UIOWit eaved dulloi 
the period, in addltioo to iD- paid b7 tho bank. 

...... :sx-.. 
The compaolea with ••iDp plana In coopentloa 

with henb are oa the wllole atided with the -­
tioa of the plan. Iu eblel advul&p llu bee thet It 
ol en • cooveoieDt ft1 for the eaaplo,eel to an 
periodicalJt. TlllouP theoe -u .,._tie ... 
the emplo7 ... havoiCCWIIulaltd _.,,.to tldo ~ 
o•.. perloda ol eu.rl.alled emPoJ-t, ..,._..., ucl 
otkr em aecc:lw-

Then wu - dioaatiolo.etio& repl<lioc the -t 
ol partidpatloa In theoe a-riop piau iD - --......_ In thin:r-two compooioo emplorioa _ ,__ 
1001, 11.'781 -ur., 0< ~ were •vioa poriocllcdJ. 

The Dumber ol plana In _.t~oa with 
... crown • .., olowl7 durioa the lut cleeade. or the 
ainy-niDe piau ol IIIia IJPO reeei•ed iD the ......,., 
ool7 twelve, or 17%, were ..Ubliahed alnoe ltiO. 0.0 
...... lor thia retarded crowth - be aUribultd to 
the ehansioa attilude of the heob to .. rd theoe ae­
couau. With a auporabundance of eredlt aod lunda. 
and lock of pro8uble aeeurity oil~ the hew 
have uperieacecl -t dlllleult7 iD dilcoveriac lo­
vettmenu which would 7ield 1 Wz retum. Aceordincl1 
ma07 henb bavelolllotereot in th- ....U &OCOUIIU 
wh.ich eauUed conaidtrable derical wodt and o• which 
tht7 earned 10 UIU. ~t. 

The riae of the eredlt llllion abo undoabteciJ:r iiD­
podtd the developmmt ol the •vioaa honk plana. Tho 
.,.,..,U-ollotmul plana lor the aale ol Uoiltd &auo 
Sa vioaa Boocla will probably ew1ail IIIia aeti-rity otill 
further. 

COMPANY SAVINGS PLANS 

SAVINGS PLANS under which the wori:era' lunda 
. are depotiled with lhe company were at one time 

qutte popular. The earUeat of these company u.viDc• 
pi&~ ""'" the outcome ot the Umiltd hankins laci6tia 
••••Joble t.> the worker and hl.o inabi6ty to make hia 
dtpOJiu durinc hellklnc houra beeauee of the un- and 
twdv!'hour da7 prenlent at that time. With the 
~· of eaviop plana in eooperetioD with the 
-;""' and the wickopread adopljon ol ertdit valou. !;::" o1 plaa bu 1oat iu princ:ipal - for 

Dooaurn••• or Pw.n 
£isbt plana of thia eharacler b .. e been .-ind Ia 

thia ourvey. WhUe the fundi aecwoulaltd under ~ 
are depooited with the compan:r. their pro'lilioDo var7 
-111, u ia Uluatraltd b7 the followinc brief~ 
tloa of ....... plana. 

The Ediaoa Savblp Pund of the Bootoa Bcllaooo 
Colllpao:r which wu adopted ia ltl7, povidoa for 
.,.tematk •vioaa ol ita---whieh ....... oollod 
with the ... .,..,.. Tho pia& ia admiaia'ered 111 a 
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s..mp F\uld Commi-. ltadi~Ubtcriber is requirtd 
to -to _tia,......,.., a.,;,p, utllloolou ~· 
...,.t.od at lout • · Tloo muiaum a'Oiap permitt.od 
uac1« tile F1md is tt,OOO. U tile S.'Oiap Fund. Com· 
mittee It ol the opinion that the tubocribu u not 
..U.C the Fuad lt>t the pwpooeo ol thrift. it m&1 re­
quin! bi& to withdraw aU a'Oiap to his _.t. 
lllteftot of ~. is paid OD clepooito. 

Tbo muw.l a'Oiap aaoeistloa ol the employeea ol 
a p~wmoc<utieal compaoy, which ""' eotoblisbed 
forty y..,. oro, alto provideo lor the inv~tment ol 
the emplo7eeo' 11vinp in the compaDY buoon~ The 
.-ciatloa io ad.mioiotered by • bot.nl ol clirtdoFI 
ek<Ud by the memben. ODd a preoid<~~t. vioo prai· 
dwt. and oecretoey·U..IIUU who are elect.od by the 
bot.nl of directors. 

ADother unuoual plan adopt.od by a ohoe manufa<:· 
turiq CODIJIOIIl' proridea lor the '-inc ol .... ._ 
U.ble ~ uoteo I<W each p&1lOil cleductioo aod 
other employee avinp depoait.od .,.jth the eompany. 
At inlroquent intervolo the compan7 requeoto the 
employee to bring in all theoe notet and exehongo 
tbem lor a lingle note lor the totll amount 011 do­
poait. The rete ol in'-1 011 th ... noteo at pr-..t io 
1~% per annum. 

1'\e mnajadet or the company avinct plana are 
limpler in their proviJiona. Savlnp may either be de­
pooited h7 the employee ptFIOnaUy or he may requ .. t 
pa7'011 deductloa olltipulat.od amount&. Withdranlo 
an orcliJu.rily permitted at &D7 lime. but to AYoid em­
t.m..ment in baDcial em.._;... the compan7 
may require notice ol .,.jthdra ... l. The employee it 
ccnerally given a pall book aimilar to a bank book 
in wbicb all entriea and withdrawala ue en'tered. 

BeeaD&O the element ol riot is -tee ia p1oo, tl 
th.io chancier than iD tboM coodacted Ia .... . 
with baab, the ..._ - • .....,. -.: 
bieber thu that si•tD ot> bult depooito, a1t1ooot1o Ia 
lOCellt yeare, tbere lou bow a teod-7 to Jowir 11. 
Ill more than hall tbo companieo it it now.,; or"" 
witb a ..... ot bom 1~% to llo/o amoac ~""" -EvD!P<S ...... Co><P.u<T s...,. .. Pt.ura 

The company Avinfa pia .. have eertain dilldv ... 
tog .. whieb have iDterfered with their m ... w\lo. 
apmod a"""ptlnee. It II1.IJ' be aomewhat ~ 
lor the company to urce tile employee& to .... ,. 
the fuuda are to be uaed lor ita aclllli•e beodiL .~a­
other deleet ol tbiltype ot aavioga io that aD lb.,.. 
ployeea' ecsa - iD one bultet ond in the .... t .. 
bultruptey or aerioua becial rove-. the wwt.. 
may be unable to obtain poa-io• ol his ariop 
when they are moat needed. 

Another obttlcleto tbolurther development.,_ 
pony aavingo pia.. io tile ttlte boDkins Iowa. A aua· 
bu ollbeae otltuteo provide that no penoo or­
ation ahaU It- on depooit or pay interat on­
beyoad a limited IUDOIUlt unte. bocoaporated ...., 
tile banking law. Two .. ......,. reporting in tloio • ••Y had dilcoatinued their aavinp pia.. beeo.,. tM7 
"were not fully in aecord with the otlte boW., 
lawt." 

For tile _.. .. litt.od abo•e. the numbc< ol ooctkt 
plano ol Ibis chancter lou bow ckcreuing -ar 
iD ,_,t yearo. The 10S4 auney of Tu Co.,_<l 
BoAliD revealed a diatinet trend away from tbia li'P't 
and aecording to tile ,.,.ulta ol the p,.....tollrYey tAil 
trend lou eoatinuod uoehooged. 

POOLED SAVINGS AND INVESTMENT PLANS 
T TNDBR THE inv .. tment"tnut t7JIO ot avinp plaa, 
U the aviop ol the aaployeea.,.. pooled ODd;,. 

•eoted in oeouritiea. Ill moat ol tb- plana, the group 
iDveoton aeeept tho riolta and obare in the profita ol 
their joint endeavor acconlio1 to their reapective C!OO· 
trihutio<u, oltbougb iD one or two plano the compa~~J 
--the priDcipoJ ODd iDtemot. 

~>Daunt ...... ~. 
OaJy m octive avinp and inv .. tment plana were 

fouod iD the pre~e~~t inveetiption. Their provitlont 
....,. widel,y, but iD general they laD into two cluoiS­
cstioao. Uader the ODe. lbo plana permit tile aoplo700 
to termboate laio putlcipotloa at &111 time ODd .,.jtb. 
drew lail IXOpoo·•-1 &hare ol the fund. Two aetive 

plano were louDd to belong iD thia eategorJ· 
The other typea ot a'Oiap ODd iD•~t ploll 

are dittioguiohed from tile ordboary •"""' ~ 
lint. beeau"' tbey require ...,war employee •""" 
over a period ol ye&n oad, aeeond, beeauae ~ ":; 
ployu contnbuteo to tile flUid, tho .-t 
Oot>tributiolll beiq buod vpoo the ·~ ol tbe -
ployee. Tho parbc:ipatinf employee aharea • tbe "":i 
pany'o contributiou iD proportioo to the --::.,. 
hio aavioga, but if be witbclre"' from the lund 
ita maturity he fodeita bit &han. 

The luoda ....... uJat.od are -nJ aoder tbe­
trol ol a ttu1tee ODd _,. be ianoted in tbe ~ 
otoelt. or iD otber oeouritiea. To iDture tbe ~ 
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EMPLOYEE TIIRIFT PLANS IN WABTIJ.IE II 

1M priocipal, it _, be •• • .... tllat cel7 -"tiM 

.._,.t for ••iap ba.oko or u..ur.- eompuieo oiWJ 

"'....,..... 
J:uaiZI'C:S WJTU S..vt11oo ....., ll<vDnan Pt..uoo 

'1\e 18$t ....,.,. ol Tu eo.r-ca Jlcwa> DOiocl 

0 ,.riouo defect in this type of •Yinp plan. A quarter 

,J. 1M p1ono ol this chatactn .,....-~oao~r ocli•e ,_ 

ol tbl lime found to ~~a .. been cliocont.iDued. Tlae 

,...., ... pollliblo lor tbelr abendonmtllt wu tbe faJI. 

ioJ .toct nwteL Se<uritlts boucht at boom•Jo&r lt•tlo 

dJOpped maoy pointo, with tbe reoult tbat tbe value 

,J. lhe slDcb hold iD the fuod I.U w htlow their 

pWtbue pri<o. Laid-of! emplo7 ... who wm - iD 

aeed of fioanc;ial auiato..,. wue oblictd to withdraw 

,_ J.be plan &ad .... pt their proportional lihue ol 

!he depreeiattd fu.nd. 
J\o trod away from this type ol plan hao con· 

EMPLOYEE STOCK-PURCHASE PLANS 

D URING THE DECADE tt>dinc in lllill, emplo7ee 

albek purclwe pla01 aoaumtd s-t ..... lacaaee.lt 

wu t:tti.mat.td in 1817 that more t.b.a.D a million em· 

plo1001 owotd or had 1ubtc:ribtd for O'l' .. one bWioa 

dolla.rt' worth of eecuritiea or their employing com­

puleo.• 

'ne out&tandinc rtaiOn for the wide~pread devetop.. 

-t iD employ .. lloek·pureh- plaDI at tllat tlme 

.... to promote tbe habit of .. •inc amonc tmploJ .... 

Othu teaiOill for their adopUon WtM tho detiro to 

........t emplo,_ for faithful aorrioe, to te<We their 

good will and to otlmulate tbem to creoter dl!eieaey 

by lllikinc them part own.,.. o1 the bUJin.., throu1h 

~~ ?' ohuea. PlnaUy, oome oompanieo, ootabl7 

publiC util•ty corporatlo111, oold otoek to their tm· 

pl&ytts ~ a IDe&U to railms new eapital or to teCUre 

'?cal pobtlcal advantoce throu1h havU., their -•ri­
u.. •idel7 diltribut<d.• Moot ol th- plano wtre in­

boduc.d in a period ol remarkable bu.U. .. ocllvity, 

•it.b • rWnc le•tl of IOtlllity priceo, 1teady employ· 

-t. &ad !Up ..._. 

baSin .. lett, many employee otoek-purcll- plano 

Yt been diec:oatiaved btcaUJe ol adverte CCC)l'Omic 

cuod!tiou. Willi lew u~tioDI, tbe abareo bonchl at 

rtf:aUvtly bleb pricea dropped far below their purclwe 

-- A. oblclT ol the lnduotrial lldatioDI Seetlon ol 

!.'rincetou Unlvenity illuotrateo ppbiealq the "'-

... ~ ... --~- ............. ~. 
'lw. -.• - y""- ...... L .. .... ,.,. 

illlftlllket value ol thirty-live otocb onld to employoeo 

iD thirty-ooe ..,.,pon~a. 'l'be qootatloao, ,...... .,. 

...,....... u index .. • lt.b the mediao q-tioeo for 

the Ant ollaly, I ... u ...... i--...1 - "* 
in 11116, to 10'7 In IH7, I~ lo I ... 01111 to Ill Ia 

llltll. From then oa, the index ol th- llotb droppocl 

npidl7 to 10'7 in lfSO, 71 ;, 11$1, 01111 l'lio ;, 1-. 

or a dec...,. ol a hundred pointo !tom the biP m 
111t11.1 At the .... time thai IIIOdt prioeo were faUinc 
moot npidly,laT-oflt. patt·tim• emplo,.at 01111 ...... 

nee nteo mtde It _,y for tba ..,ployea ln­

valori to draw upon thtir ••iop.lt Ia poobeble lllat 

many w tre lorood lo ..U their boldiap at or _, the 

low poillt and th"' oa<ri&ecl a oubotantlal portioa ol 

their occumulated arilop. 

Ao a ..... It ol th- ullfovorablo tireumltaDoeo, liD• 

ployte otoek-purehaae ,.... ..... hem Ja,..q dlo- , 

credited u a oale form of ••inp for ....n- ...._ 
.....,... obeald oot be 101bjeet to ......,. depoeclaU.. 

and lhould be ,..da,. avallablo to tMa ;, the """' 

o1 u ..,._,., OUr twe1t7-oao ocllve otoek· 

purclwe plaoa wtre fouod ;, ~ .m. tlllo 

invoot.iptloa, eveo thouch a eom-livel7 laJp 

_.,.... wu mado. AU bet two ol tile odin pluo 

...,..7ed ,_ e~tabliobed before 1810. lndiootiac tile 

lod: o1 ;,- ;, this type o1 avillp at lila ~ 

time • .......... ~ ................... ........ .... ~---D· I ............ "·'·*'"'· 
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&rwuCIVIIII or l'L.a.Jq' 
A atuDber tJl eompan8 !Deluded empbaliaod tloe 

informal aature tJl their Jtoclt-pwdwe ~eata. 
Employt01 deoiri.lll to purcbaJe ot.odt wero pvea an 
opportunity to ....,.. a company loon for It, and tho 
atoclt ,.. purcbaaed in the opeo market at tho market 
prieo. n ... ornacemeeu ...... aot advertioed to '!"" 
ploy- but tho cletaiiJ...,. aniloble to aU roqu..UOC 
them. Thla I1J>O tJl plan io Ia marked oootrut to lll&I>J' 
atack-purclwe plaoo of tbe1Yeatieo, with their drivea 
for employee p&rt.ic:ip&tion and varioua inducement. 
offered to worken to .... .,.... the Mle of compao7 
J«Uritia. 

ll~tr 
A majority of the employee Jt.ock-purcbaJO plan~ 

(twelve) permit aU employ ... to purchue otoclt, wblle 
throe limit perticipotion to employ001 with ooe yeor'a 
aervi<e; two pleoJ, two yean' aervi<e; wbUo four ,. 
quire that the worker'• appliottioo to pertl<ipete be 
peaoed on by eome desi&nated member of the mao­
•aerial or rupervitory foroe. 

&~o •I s._.;u.. 
Throe typeo ol I<CIIritiee are aold uader the piau 

Jtudiod. Tile oommoo Jtoclt io JDOJt froqueoUy eold 
(teo plana). Profomd atack may be moro auit&ble to 
waae eamen because it it tiven preferred right.l over 
the commoo atoclt, and thua eicbt plaoolimit tho Mle 
to lhiJ cluJ of oecarity. Two .. ....,. offer apeda1 
-ployee ot.oct. Thio type ia uaocl if tho eampeoy bao 
ao other ot.oclt for Mle or doeo aot wiob to 111bject the 
employ001 to tho riok laberent ia common atack. 

Stoclta may be offered to omployeeo under a variety 
of cimtmrtaoeeo. The oimplat plaa Ia one ia which 
tloe oompeoy iau01 aew atack or io able to malce ., 
ad..,.......,, purcbaoe ol otack aJreed.y iaauod. SUch 
offeriap ID&1 be made ooly at irrepllar lotervala. 
Three plana in tho p,....nt aurvey .,.. of tbit naturo. 
Stoci<J may be t.akea from the treuury (o.iae plaoo) 
or pwchaaod Ia tloe opeo market (uiae plana). 

The term& Oil which aocuritiee are aold to emplo7001 ....,. .,...u, IIDder tloe piau aaalyaed. A few ..U oaly 
for cub; eomo NqUire a aubrtaatial initial poymeot 
and the romaindu of tho purclwe price Ia loaned by 
the compeoy, ud liquidated by ,...war peyroU-doclue­
tion pey-u. Tbe majoriV permit tha workero to 
pay tloe eatiN .-t tlarc>qb pe,.,U doduetiono. The 
otoct io bold ea collatcnl ud the worker ia ......U, 
Nquirod to pey illtenJt on the looo. The period 
allowed for ropeymeat under th- plana van.. from 
a few -tha to tbne 7"""'" Several piau pro-ride 
for tloe _,..,alatioe ol luDCio ill a llaalt uotil ., .,._., ___ ,__,._,., . , .... ......, ---

amouat 111ftleitat ta purchue oae cw - ........ ...... ••eel. 
The ollldolo in oevcnl ..,.paaioo ...,.. ..... 

•• undu!Jo proloacod period olropeJ1DtDt, 0...­
cited aa arra.,.,eat which bad beea made at '­
twelve y .. n befwe fO< a !up number o1 ..pq.. 
ta pun:buo otacS. witlo DlOD07 bonowed "-a bool 
Mally ol tloe loau ...., ltill IIDpaid, aod at '-t W 
tloe purchuen are llOt WOflriDa for tloe eaaJIQ1 AI 
lhiJ oftlcial rtated: · 

tloa ootoek lUI' ...U be worth what U.. -ployee 10< it but ID tloa -u- It 1o oot ...... 
a ol their boldloc 'hj"' wloidt U.,. poij 
b ..., ...! wbielo io aot -tiT worth t1oa­u..,. paid , .. it, be.t if tloay .... w....s thoir ~ 
it hu beoo a cue of lbelr P&)'iac lor -bior wloidt 
hu - to ·-to be .. - ...... ood "'"71>07· .,..t 1o a <liorup<ioo of t1oa rel&u.a. bet._ '"'Pio!it 
ud ... ployoo. 

Two-thirds ol the piau ltllcliod ftOIM ;, -
DW>IIU the number of ah.....a an employee aa1 PI"" 
chue at one time by ouch methodJ u oetti~~& 1 owl­
mum upon the number of ohareo that be may plll<:buo. 
ro1tri<:tia1 pwcbua to 0 delllli.te ptt«Dia&< of U 
oalary, or requiri111 that repqm<Du be lllfllcieot It 
complete the purcbaae within a debito period. n..o 
roltri<:tiooo are ID varied that DO pronilillc pollcJ II 
apparent. It a oompeoyoello ito rtoclt below the lllllkd 
pri~ or make• 10m.e contribution to it• coet. it it IDOft 
apt to place limitatiooo OD the amou.ot ol atoel: tW 
an employee may pun:buo at ooe time. 
EmpioynC~ 

Only two of the tweoty-oae pla111 otudled providod 
for the Mle of oecuritieo below the pric6 oleftd lo 
other pwchaaen. Approsimate!J' ball proviclod lloat 
the oecuritleo be purcbaaod at tloe ....-tot price ... 
the other half, at par value. 

Four of the tw<Dty-<>ne eompenieo otuclied ...to 
IDme cootributioo ta employee atocltbolden UDder tbt 
plan. Io one compeoy, an estra divideed ol ~ per 
abaro io pvm OD tJoe 8nt, IIOCC)Dd aod tbinl-­
of each auboeriptioD, wbicb ;. to be uaocl t.owud 1M 
ropeymeot ol the otocl<. A foorlh boo01 of.~ per 
abaro io peid Ia cub oney..., !rom the daiAI of­
of otoclt. All oll compei>J' eoatributeo aa ~; 
to the employ ... • peymeou. All electrical a ""' 
compeoy ~ u edla dividead ol tl per obar< 

1 the otoclt baa boea held 0016 7"""• aod .. aft.« " 
yeolrL 

a...n.nueo Ofl<l R•/vft;U ... DuriDc d._;oa, wb<D u employee'•::: .. 
been oeriooool1 rod1lcod. it io froq-111 • 
him to bold bio otoct for better priool. aad • --: 
It be looeo a oolllidenble part ol bio luada la.-..1 
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-pi'IJ' otoek. oDieoo tile compalll' makr.t pro.-. 
r,. thll -~""1 ud oof.,uanla tile employ_. 
·rio&•· u the company cuaru'- to ~wd>&M em­
ployee oto<k at tile pUJ'Chue pr;c.. the employee it 
-plekly proteeled, but the company ""'T lace the 
........ or havinc to rtpurchue " Ia ... number or 
,barto at one time. II, a1 bu been tile cue duri01 llae 
Lut d,..de, the atock doet not again reach the original ..m., price. it may ouller a cooliderable ..... eo­
qlltotly lew plant contain tbit lull gu.araolee. The 
omployee is partillly protieled again.stloa illlae atock 
is oold to him below the market price or if llae com­
PJ01 eontn'but.,. toward i .. pUJ'Chue. 

U tile employee ..,...,t contlDue his paymeo .. be­
,..., ol reductd eanW>p. there ore on...I ,..,.. in 
riD he may be proleeled; inltolmeo .. DUll' be taa­
pan.rilt owpeoded, or llae compalll' ma7 lend -
10 moke the paymee .... tile employee ""'1 be per­
aittod to c:ao«< his aubocriptloo. Of llae comp&Dieo 
........... the queation on canctllatioo privilqu, debt 
rt!uDdod the emplo7eet' contn'butiona willa or with­
oat lattml, while five reported that iD cue ol caD .. 

collation, the employ .... ttoek wu aold, aod the total 
..tling price leu the unpaid belance due the compalll' 
wurtlonded. 

Some company ttoek io clooely held, &nd in order 
to prevent It !rom !tiling Into the b&nd• of ou .. iden, 
tlle employee is required to give the comp&ny the lint 
opportunity to repurebaae it. In aDJwer to the que. 
lion •• to wbeth., otock mull be told beck to the 
-p&ny, e14ibt of the twenty-<>ne concenu repliecl 
tbtt this wao a requlrtmeet of th<ir employee •tock 
pardwe plan. 

iba.'<T Euamxa: WJTB E>DWnz Sooo<· 
Pvac:oa.u. Pt..u<a 

Moot ol the active employee atock pUJ'Chue plua 
ltldied were eatabliobed in the Twentieo. lnumuch 
as tbey hid withotood U.o Ver'f llllfnorable -no..UC 
'?"'fitiooa of the pa~l teo yean, they mo:r be con­
sidered to have been exoeptionally au.....tul. lu 
(Himl theae conoetnt beHoved U.at th<ir plana hod 
""?mpliobed their purpooea. They hid promoted 
thrift, a~d beetuoe the employ..,. had been made part 
?""'" lJ1 the butin011, they were d<llnilely interaled 
111 the progreu ot the company ud underotood tho 
P!Oblemo of DWIIf•ment better. Alao, they received 
• ~er ,.turn on their aavlnp than wu given by tho 
••~p b&nko. Appa,.,ntq th- 0011_,., did not ... 
:;:'"""an Unfavorable I'O&Ction!rom empllo:r- when 
beea llocknwttet .. atueo dropped to ,_.t loWI, either 

Ole the -~ in•eotmento were protecUd. 
.. the ltodt ..... - llotecl, .. tbe .... p~oy ... hod oul-

• 
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a.ttwolt7 - tile cin:ulllltoDOOI, we WUI()t help but lool ....., tW .. not lata u. .. bjoet .. oil. 
ADotl>a' ..,.p&IIJ bad.., expori....,. ol the oppooite oaturo. It oold Itt employ ... oiA>Clk iD 18U. and when the IIIOd< mukot ,_ at leut hiJf ol the employ ... 

oold their olod<. 
All eleetrie appliulce oompany introduced a otock puJdaaae p1aa iD 1855 wltieh permitted the employeeo to P'U"haae ito aecariti<o under a timo-paymeot .,.. 

ran1ement. Tbe teiUIU were dilcouraJiol, not becau.ee. ot AllY particuJu ....U.. of the pleD, but btcauae a 

GENERAL EXPERIENCE AND CONO.USIONS 

SIGNIFICANT CHANGES have taken piKe iDem· ployee thrift plana ot- lett. Ttl. <OIIapoe ol the oloek muket in that year, tho volume ol nnemploy· mont and part·tlme employmont. the many hank lail· .,.. culmiAatlllf iD tha buk holiday iD MA.dl, l8SS, 
oubjected theaa •vine• plana to a crucial tell w!Ueb aome typoa witholood better than othen. 

Eualuoo-lflt'l TO ltNl 
A oompariaon ol tbo reoulu ol tbe p,...nt investi· ption witb tboM ol tbe two provioul employee thrift atuclioo ol 'I'D Co,.....,.<:< Bo.un' and ito otudy o1 employee 11A>Clk purehaoe plano' reveal definite trenda 

which ue ~t. evoa t.boup the oompanieo iD· duded iD eadl study an aot identical. 
In the 1838 invettigaUon it wu found that a con· liduabMI proportioa ol tbe ••iDe• plana iD ooopen­tioa witb ba.Db bad btea m-.tinutd ot- tbe lflt'l 

1uney btcauao -ol tbe many bank lailures and tbe oooliac iDtaat ol ba.Db iD tbio IUad ol II«<Wlt. Siace 111$0, the aviDp buk plaaa have aevtr rooovtrtd the popularity which they enjoytd Ia tbe Twenties. The plaaa iD f...:e have poovtd vuy atitfa<loly iD aJdiuc the employ<e to ave l)'llematloall,y, but the rate ol l"'wtb ol aew pla01 of tbit ebaraeter bu been vny alow, u oalJo about a lirtb of the plana iDduded iD this duailleatioa wu iDtroduced aioce IUIIO. 
Several other typoa of employee thrift plano have ao Jo.t fa- with iDdlaltry that they have ......t to be a .;pi&:a.at foetor io promotiac employte aviop. At one time plana which providtd for tbe depoait ot the worken' a•iDp iD tbe 001Dpany'1 b.m- -..e ol oanlichrable importa.ac:e. but c1uriJ11 .....,, 1..,.. 

their popularity hal waatd btcauae other mediuma for 
a viDp ha •• b.- drtioecl which relieve the 00111paay ol tbe ._.libllity foe the 010ployeeo' avinp, ADd 

'I'D Can-=-· ......... n.ll\ ood "'-· -. ,.., '11o- ........ Cioollt Ooiooo .. t.o~oooq; ,_ 'I'DC01:o ....... ....__....._..._ ..... u--·.-

btcauao the aoeeptanoe of depoaiu by the ~ oompany il forbidden in many atates um. it ;, ;,. 
oorporated uader tbo bankiuc law. 

Plana under which the employ.W ••lop.,. pooW ADd iDv01ted iD _,.;Ilea .,.. iD -n11 eaD ;..,... 
mont tru1t1. Before lett tboy enjoyed a coaaidcnblt vocue when oto<:k prica wne -"DC. but tile Mel market eruh eventually eauaod tbe aban...,_ ol a oonaiderable proportion of theoe pla01. 1'hil ..... wa.a noted in the 18S6 tuney, aod it hu cootiaMI unebeektd ainoe that timt, witb ~everal ...n.-. oompanieo di100ntiauing their pi&RI of thil aalllle for a variety of reuou. 
~with employeellock·~ plut­alao unfortunate during the dep.....;.n yean. In • tbree-year intervalendiDs ia liiSt, otoek matktt nl• 

droppod procipitoutly, ADd at tbe -• time Yll' earnen oufJertd wide11pread unemployment aad peoll7 
curtailtd earninso. Tbit 1ituation made it"""""" diftleult for employ- iD c:ompanieo whidlwere ~ bit by tbo dep,....ion to retain posaoosioo ol ~., atocb, 10 that iD many iDitanoeo tbey were .W: to dilpoao of their holdiDp at a &pre far ....,. , purebaoe price. Tbu1 a plan whieb bad been deYiool 
to promote employee ••iDeo. and I? ~Iter~ employee relatio01 failed of ill objeeti•eo .,..._ 
factors beyond tho control ol tbe empi010"· C:: quentl,y a 1a1J0 proportioa of theao emplo~ .... ~ plaaa ,... diaonntinutd. F..r ~ .-;-­were ditcovered in the oourte of the pre~ent Ul"dbP' tioa. Tbe I"'UP 1tuditd c:ompriled twentT- ,.... ol which oaly two wne adopUd ,;- 1.,.. 

By and 1&111" tho credit union• withotood tbo . .t;:: lion yean vuy •tilfaotorily. Tbit 11&.._1 • .. 
out by atatilt.ies ..... piled by the p~ aoo:;: ... and 'I'D ColfftDII.,. Bo....,. Aooordiac to "'.,.a 
Statesllureolu ol Labor Statioties. tbe ·~ - 10 
aniou iD -- iweaaod - 8S8 ~.., 1,4'11 iD 18M, altboqh duriac tbo -· "'· _ 
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E¥PLOYEE THBlPT PLANS IN WARTDO .. 
.,.pilal. whicb ~to the -~ ••­

do<l-od ,..,.. .. av...,.. ol ... per ID<IIIber 
r-> JOlt th,.,..P lMO, the c:rWt lllliou 

_...! from ~ to 0,510, or a tealold rioe, wbile 

11
.,.benhip ~hid> roM from. IM,D08 to 1,818,000 a­

llibittd a oimd&r .,......,Ia .. tncreue. 
'Tht10 <!Ala do not Kparate oeeupational ....tit 

oDioDJ from olher t.ypet. The Credit Union Section 
o1 the Fa.rm Cred.lt Adminittration, however, com· 
pild 1t.t.itli<l lor the federal-chartered ....tit onion 
;. ....,poliooal pupa. Since l.he Act ,.. puled in 
11114 to the end of January, 106._ lho number of fed­
.,.J-<harttred eredit unions in oecupational groupa 
llld 110"" to S,IIG4.' 

'The IOSG lllfVtl' of To Co:<n:U~<a BoA» thowed 
10 equally •tilloc:tory condition. Forty..U c:rWt 
aaiou lurnithed complete atatistico for l.he lix·yeOr 
poriocl <DdiJ!c 1055. Durins l.hat time. l.h- c:rWt 
uioas loot ISI,st7 in dtlaulted loans. or OM% of l.he 
loW loooJ. Credit 11nions included in l.he 1055 otudy 
oppottDIIY ezporieoeed little di!ieul\7 in srontins 
1ot.at aDd ""re able to meet all domando for wil.h­
dro...U during l.ho dep.-ion. 

S.t.Wactory t%ptrience with c:redit unio.n.1 has con· 
tillutd to the prtttnt. Th-fourths of lhe com· 
l>lDies ••ilh trtdit uniona reporting in the presenlstudy 

no critiei1m of their adminittratioo. Tbe ertd.it 
union had promoted thrift, had made credit available 
to itt membtn at naaonable rates, had improved em· 
ploy,. mo,..le and Jlmlgthened employeNOmployee 
relatioDI. The chit.f complaint made in connec:tioo with 
atdit union operation in a fourth of the compa.niet 
1!U the - wil.b which the membe... could borrow 
tod tho luity evident io requirins rtpayment of d~ 
lioq-t loans. Other complaints .... do b7l.he compaD1 
-._ent were tho dqree ol r<tpOnsibility "hich 
~ must n.......U1 thouldcr lor l.ho aolveoq of the 
cnditaoioa, and tho amount of cr«<it union businea 
nit!' wu conducted oa compa117 time. Oaly live 
cWa unions wve IOWI<I to have been liquidated iD 
1M ..-ut iD•estiption. 

E>oown:a PAATIOPAno~ .,. T1m:rr PL.J<a 
A ~mpariaon of employee participation iD lhrilt 

Piau m IOSG and 1061, Table 5, indicates certain 
~ds.ln gen.,..l, the Jl'lrticipst.ion in plans in cooper­
~ti()Q with aavinga bank.a and in pooled savlnga and 
~·~eot plana hu deerteKd appreciably. TbiJ;, io 
~ne wtlh PNvioua obeervat.ions of diminished interut 
10 these I7Pes ol plana, and ma7 be of sipillcaote 'Vollod--., .... - •c..,-u.. c...J;t ~~ Ia 10$4," M .. uw, Wbtr """- OttoW. '"':;,t!'"' 
._._~ Stat.et ~\ ., ~tiiN. ,.,... Qediit: . ... 

-
---.,&;"'It:: e..u.., -p ..... Cndit II-W..\111:( Ro-• . . ,_,.,) .... 

_....,.. ..... ., ......... _ ....... 
lMJ. ud u.. oapeW ... - .... ,. I 

Tbe -· ol .,.,uo;,.tlaa ito ........ lo couiclenltl1 ~!Per .... iD ..... I1JIIO "' ..... 
piau. Bo~er, bouowaa u .. u a...a .,. -.. 
eluded Ia the eredit woloa •...t 1 ip, ....._ lllldor 
tho other typea periodic • ...., oaJ,an laolacled. Tbe 
pucentap of parllelpation Ia the c:ndlt anlou ..,.. 
ered in the -t otndJ Ia appr • t.q lUPer .... 
in unions iaduded Ia the liM """'J. 1'llil _,. bo 
attributed in part to the fact l.hat l.ha IMI _.., -
rutritted to eredit unioaa whidl hue been Ia alo­
tmoe tor In yt&N or onr, wU. IDdy ol tJ.o.e 
eo•ered itt tho IOSG atndy .,... rtlot.i..tJ new_.;. 
utiooo. The older and more .......nl c:ndlt uioota 
.....Jd obYiootll;r have att...c:ted a wider m~ 

The ototiolb ol puticipatioo by aaplo,es ia ,_. 
p&ll1 piau for the pcudlaa ol Uaited Statoa !Iondo 
...... oolletted ia n-mber, 1061, *"111 olle ""~--' 
d..W.tioe ol war. Many ot the - ,.,.... 
<!Ala wen juot m..,....tinc their pa,..O dod1oetioll 
plana. 

Ta~.a 4: P.UftCJPA.TIOX or EMPLO'I'P8 m Tuarr 
Pl.AJQ, •T TY•• or PI.AM, ltse IJifV lMl 

, .. , 
S.viap I• .,.._, , • . , •.•• H tU11 ..... ••• s.--104·11· • U,tll ..... .... 
...:~':'..-.·~-~ ...................... I ..... . ~ ••• -~ ........... .. ..... • •• 
o.dit-............ • 111- ....... .... 
lloltool .................. • 111. .... ....... .... 

Tow., ........... .. - - .... 
... 

So~ .. - ......... ... - ·- • •• 
So ................ 

II n,MI ..... 11 .1 
...:r:'.b.P' ~ j,;;;;.' •• ...... ••u• .... •ata. .• . , ...... . , .. , . 
c..dlt .................. •• ..... ...... .. .• -

'for• ... , ....... · · · ... 1.011.1 .. II'T.I.l'f .... 
...................... 
There are a numb« of foetor~ ~t may.~eet U.. 

employee'• abWty to •••.-the uae ol hil -
bia lamll;r mpo~~~~'bUit.ics. l.he ""o.t , ol ~ ia U.. 
commwlil1o and l.he ttandord ol lmDc _..,. M be­
lieveo M aut maialaia to bop 1M leopocl ol .....,. 
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CONFERENCE BOARD REPORTS ... 
-'o-. Aceood.ilcl1 1M a-~t "! ....tl7 
a<rllop &Del tloo _..,. d putiopatloa ~ 
.-Ut bet- -paaieo u well u bet...., 1M dif· 
f.,..t cypoo d a•iap p1a ... Table a lhows that 
oovtliiJ'-Iwo com.,..U• were lll.lkiu« weekly po.,.,..U 
cleductlou d Mlt,HO for the IBU8'7 employes who 
were ••iDr JOfUiarly, or ao av.,... of ~~~ per 
week per ••er, althourh the av.,... for the di6erent 
cypoo of ••inp varied from ti.N to U .U per week. 

T ...... , , NO'IOU or lbovu.a &n:u, WilDLY 
PADOLI; Daoucnox roa &YINoe AND An:aA.o• 

W&BLT S.nrwot Pa Raot1L.Ul &vu 

-~- -~ "=.~ .. _ ::e 
~ .. -.. ........ .. •.tlt -·~-.... • ..... o.-..::::t:'~·~~ --... ................ • ··- M ,la) a. a. .................. • . ....... _,.,. 

Tow. ............ It 1.11,4117 ..... HI 

SIICvlU'l'U. AND E.xco.&.KGa ColOIIUJOl'f 
AND S.uDJoe Pl..&.Ks 

== ..... .... .... .. .. 
••• 

Wherever an offerin1 of company aeeuritiea ia made 
it moot oomply with the reiJUiationa of the Securities 
and Elcbanre Commisoion. F!om the ddinition of 
ae<Ur!tlet oontained in the !OM Securities Act this 
would -m to U.dude aoy com paD)' ...:willet otler.d 
for oale to employ-. However, only one atoel: pur­
cbaoo plan ...,.;ved U. oonnoetioo with this otud)o wu 
ddnltd7 disoont.iuued for this _.. • • 

llecattly tho jorisdicUoD of the Securities &Del EJ. 
dwoce C«nmi•ioo bu bee widtlled to include_.. 
taia other employes' a <r!Jop &Del pensioD plana whooe 
fuJtdo are m••ted io 100Urltiea, ~to ao opicioo 
ol 1M oounod d the commlooioo. In Febnw:y, Jtto, 
he ~ tho opiAioo that in the cue of the ••· 
iop aud reUremeot plan of the United States Rubber 
Compauy the aooeptt.Doe of depooill and compauy 
,...,.,.tees of U.tereet and principal ooDitituted the 
iuuance of "eeouriUe~" under the Seeuritiea Act of 
!OM. The compaD)' deemed it inedviaable to Wee on 
the eddltional burden and expeo10 of ll.ling an anoual 
rec!otratioo 1t&temet1t with the Commillioo, the coot 
of au &Allnal proiJleCtua aud an anoual audit of the _,tl d tho tn&ltael. The plan wu accordlocl,y 
disoontlnod. 

In aootbor - Ia 'lr!oa the pelllioo lunda wue to 
be 1dmjnietend b1 a tnlltee &Del W'Ve to be izaYNtecJ 

ia _,jtJeo other tltaa U... d tho •r' · ._ 
••. -·-··· •-- tho c . . • .. p&ll¥, W. QiNIIRI lUI" A""m ...._. 

opiAioo that this plan wu IUlder the jrl ,. - ... 
tho Commillioa., u he pomted oat thet ........ ~ 
!OM Act tho term "-.ntr' included · "' 
In pro8t-ohari"' .,.......,tl &Del iavatmoo"'::':!: 
which he U.terpreted to mean oootn'bulorJ .....,. 
pla111, the fuoda of which were Utveated bt llocb, 
hondo and other IOCilrltieo. He held that ~ ~ .. 
plo7... oubiCrihe to IUclt a voluotary ..u...._ 
ter.d plan, tho oomp&D)' II ia etleet otlerfnr -'tio 
to emplo7 ... payabl.la iutalmeotl aac~.....,.ltllb 
the oompauJ' m111t reriJter the plao with ~ C.. 
misoioo. If, however, the plan prol'idea for _,. 
OO'rf memberlhip, it .-d 110t he rqjstered ~teeo., 
participation is a oooditioo d employmmt. 
n- rufutco would _, to brlnr with.io ~ ift. 

dldion of the Seatritiea aud Elcl.•nre r- · · 
&D)' •viap plan which il bued upon the""'*-" 
_,.rltieo. It lhould he OD>pb•Pr«<. however, lllat .U 
opicioo of ito lepl COUiliOI bu oot beeo deiJtitdr ~ 
cepted by tho ColDJI1isDoo, aud that 1M -.. io .. 
oomowhat bedouded aud will rtlQWre IUpplnaiOIIIJ 
l<cislation to dear it up. Several bil4 have beeo ilc.. 
dueed Into Con,.... to exempt 10ch piau fJOll tho 
Securlti01 Ad, but ao far no law bu beeo puoecl. 

CoMPA,l'fT CoKftiBU1'JON8 AKD 'I'D WAGI 

.A.KD Bomt Acr 
Under a nu.mber of aaviop piau, the emplo,.. 

make• contribution~ which bear aome relatioD to tho 
employee cootn'butioou, io order to en<OUlll' tho 
workuo to aavt. A _..t opicion of the Wop oad 
Hour Divisioa is of 1peciaJ intereat to compaaiel wiD 
auch piau. 

A comp&D)' edopted a plan Ul1der wbicl. the ~ 
ployeo autboriled the employer to deduct ~ ~ 
pereeotace ol his oarniop which wu depolilod • • 
1na1t fund, the comp&D)' to dq>Oiit a like .­
Tho entire &JIIOilllt wu to he made aooilable to tho 
emplo:ree at tho end of three :reora. It wu . ..w !Mt 
the comp&Q)"a coatributiou were an inceutin for tile 
employee to remain io the oompellJ"• emploJ":n.';f; 
rueated comptDJ&tioD ror ruture aervice. Aer:o • 
p&)'menll made by the oompeD)' punuaot to th11 ~ 
mu1t be Included in the employee'• reiJUI&r "" 
pay in computing overtime.1 

Later the Division ruled that employer'• cootn: 
tio01 to a pension, aoouit¥ and oimilar plaDJ. "~ 
to be included io the employee'• .. te of paJOO did 
overtime wu computed. This rulillg, :::;':i,. ... 
110t afeet plana wch u 1M ~ 0100• -
u the employer'• contrlbutiool m tloot .,...._ 

·w-Jr.w DWWo.. s,.w o,.;.;-. -" 1001. 
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EMPLOYEE THRIFT PLANS IN WAJl'l'I)(E 

"""""' .. • ........ ..... oubject "' onrtime - · ... ~~.. 
Soa.<L 5ecvan"l Aar .on s,..,. .. Px..ure 

'1\Cft ,.., 1101110 leeliq that the Social Seeuritt 
...,. would rtt&td tho dnelopmeet of emplo,100 thrift 
piau &Dd that tho .. .,...,..,.. woulcl bo 1- iDeliaocl 

'{Palttd Sl.atM Wap Md Hou Oi¥Wioo, Bel.. JL.IT&I, _" ..... 
APPENDIX A 

SUGGFSriiD LE'ITER AND PLAN FOR 11IE PAYROlLAU.(miiENT SALI\ OF tn'liiW 
STATES SAVINGS BONDS PREPARED BY T'RIWIUBY DEPA1l111ENT 

T• AI E ;' ;eea: ..,.__...,,...ril...._.a_..b,.whidl,... 
.., ....... ~ - ..... th <-= p&J' poriod) • 
portioo c1 .,_ ..,.;,p I<>< tha .,.- c1 Uailod SW.. 
lldcue s..m,. Bcadl., •• ba.-. -·blithcd fOf' )'OW' btDdt 
"" will admlaimr UDder tha ......., aod OCIIIditiolll homiA 
,.; forth, a Pay·li<>D AJiot...,.t Plan. 

Tht Boada 14 be pun:b.uecl an sm.. E UDited Staloo 
lldauo S.mp Bonde which .,. .o- obtiptioou cl the 
Ual..., Staloo Go-ttmment. Thoy ;riold about u per ""'t 
il&t.c:rut wOO, htld for 10 yean. 

Furtber deteript'oOJ of the Bondi, their deDomi.utiou, 
co.t. and ruturit)' valuet are found l.n lbo J>IICel attaebrd 
botdo. aod aLoo lo a clrcul.or loouod by the Ualted Staloo 
'lftuurr Dep&rtmmt, a copy of which will be a;- yoo. 

y.., partlcipatloo lo tbo Plan io pan:l7 ...... ..,. It io 
...s..,..d ooly lor yoor br.adt aod _ _,__ Howowr,.,. 
belim: 7'"1 will woloomt tho -uDity ol an au-.Ue. 
...... -o..d of bo,U., a abaro io ,...., Goo -•· 

y..., IDOIM:)' , ........ ~ • __. iD'f'CIIItiDelll b 
-will be pot 14 wort. at- Ia tha Natlooal Ddcuo ~ 
.,.. .., - tho aalet¥ aod tho froodom of tha Uailod 
SCattaol ,\-.lea, 

~,...,., 
(Sipodt XYZ Muu!acturioc C..P"OJ' 

_ <N_ .. .....,.) 

S.uut.a or ColfDZml roa 
P&T·Rou. Au.or~GMT AJn<on"""""'" 

I. """'?oJ Prolwro• o[ lAo Pt-. 
. I. Umtod Stateo S.vlnp Bonde .,. Gorommmt obi;,.. 

l:ionl ~..,..the prime Jnvwtmt:ot of the Nation'• inlu-ranoo 
~la., lN.t «>mpanlee, and other fiduciary i.nttitutioN 
~-'· are CUilodW.. of trult and other fuocb, iUKl u .00., 
~ Mfdy u a 8nt CIC)Uiderattoo. 
-~~tborillallon 14 tbo _.,.., 1>,. ..,p1o,_ of • ,.,.Jar 
~l from t.btlr Mminp for the pun:bue ol Bood.t m 
~ cle-.U.W..... Tha allotmrot io YOiu•tarY aod will 
-tiaoe .. til tho a~~thoriatloo II cao«<od <>< -.,..L 
.. Upca ............... "' tha ""~"ired ......... tha ..... 
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IV. T~ BM l o """'· 
All ...,., ... Wac w ........ will be Wei iD trut~ 

be ploood Ia • -- llaok -t. aod be ..... ool7 , .. 
""' pur<bua ol Boado .. di..etad. 

v. Por·lloll .1•-ao41•,_.,..... TilmM. 
Pay-roll allotma>l authoriaaU.... obould be f~atded !"' 

u to ...cb the ~·roll oflc.w at -.., ooe week pnor t~ ,_ 
.._ of tho pay•~l period Ill which tho firtt ollotmmt ,. to 

be mado. • ---• -'1 Allolmc!nU wlU be made ft0a:1 eaminp m aKID pt..y·"" 
period wb. tht amount of Pl1 il auf&c:ie:at after m.akina 
ot.brr ckductlou authorbed (Jit requiml. U iD. Al' pe.y-roll 
period allotmoou OIADOI be made iD loU ......,. the !'OJ' duo 
Y iti.Mlfldrut. lht allotment under this plan for that ~·roD 
period ..W bo owpcaded. Allo~Dwuu ia the amouat autJaor. 
ioed wiD be -...cl iD the followia( I'OJ'...U pcriodo. 

1o U. cut of tel.-.... pq • ac:o::K~Dt of nca1iau or 
otloonrioe. ... -· will ... made Ia ad ....... 
VI. C._,u I• ,,.Roll A.•ti~~n·allio. 

loa tlllployeo who ...... to """"' IUo I'OJ'-roll ...u..n... 
tioo -r do ., b7 ,;.;q - io writia& to lbe poy...U 
- ol - ehaop. Soeh ........ - be made aad Ia lbe baodo ol lbe J)oJ'·IGII- at r-t ... -'< iD adno .. 
of ""'awl of ""' pay-roll period. 

Where u em plo.)'fll detirw to loc.Teut or d«:reue the 
amount of the P'.)'•;ro11 allotmeat., a DeW tllotmtat form 
obould be filed with tho poy.roll oflloer .,..,.,;., ouch ehanp. 

When &.1'1 emplo)'N kavct the ~~t~Vioe- of the eompqy the 
pay-roll a.uthoriutloa will bo automatically canaeled., Md, 
un&e.. olhuwi.te dlroc:ted by the employee, any amount to 
tbe cred.lt of tho employt~~~'a a.caouat will be refunded tlther 
In cub. or io S.vlnp St.mpt, u dlt&ittd. 

In CNo of tho death of a.n employte the pay-ron aut.boria. 
lion wiD be aut<>matlcally ......W, oad ""¥ """"'"' lA> lbe 
erodlt of lbe employoa'o ....... t wiD be refunded. 

VII . .,..,.._ ..., ~ •I Bood.. 
Oaoe _. -th lbe -pony will &rftDCO to .......... 

Booc&. tc. thoee em~ .. .._ a.BotmeDu han t~«~UDU· 
latad ......... luado to ......... ol ............ ol the 8oo>d 
roq-..1 aod to ..... """' Boado rqiotned .. lbe -
( .. _, ,;- Ia ""' --roll -· .. thoriutioa. 
Boado .. ~ will be deli ...... either- ... .., mail 
to ""' - ............ tho .. t.borisatiooo form. Tbe ..... 
poD}' wiD ootll)' lbe cml'lo7oo at lbe time lbe purd>ue io 
IDada ol ouch foot. ll ""' 8oo>d io DOt .-iYOd within ..... 
-. lbe -·roll ..... obould be IIOil&ocl .. lhat -
follow-up may"" IIIAda. 

Tbe employoo obooJicl DOl - doll""Y of a Bcmd untU 
ho bu -'8ad that tho deii<)ID]natioo io <omct, that biJ 
name (or """*) and add- Ort duly and co.....Uy ;,. 
ocribed on the ,_ of tho Bond, and that the datloJ otamp 
(with ...,..,t dato) of the Federal Raerve book .,. Poot· 
IDOIIOrlo lmpriolad ia the lower l<lt....., of lbe l!oo>d, and 
that lbe Bood lo duly dated u ol the 6nt day ol tho m...th 

.. nJdl rwait ............. ,...;.,.,t..,. ~ 
n.. ..... ol rwait ...... will ........... ia ........... 
""' .... plo)ooo • .-Uoaod ;., ""' ..-... ~ It 

11 ddl..., ol • Bood obooJicl ... aocepted .., -
bor of tho -hold lbe oml'lo7oo tbool4 - U. :: 
oalloo> referred to ia lbe ............. _.....,,.-
oible aftu lu ,_jpt. lA - ol enw, lbe ....,_ ::W 
.. tum tho l!oo>d ia penoo 0<.., reciot<ted IOail to U. 
~lofll .. r of tho eom.-y,lofotbor with 0 tipod.....: 
coverin1 tbe eo-'lon to ho made. Thia will ...,.t U. 1oo1 
to be retumed fO< oorrectl"' to lbe polatwboto k oriclooto< 
1A order to ••.Od enonln tho~ ol &ode k 1o­
tlol that omplo,-- advloo lbe I'OJ'·roll ...., ~ ~ 
""¥ ehanp ia tho .._ (or ""-) ia whicb Jloado., It 
... ~<ci>Wed, aad ol chan,.. ;., addr<u. 

All ........ r<latla& to ""' Bcacb afl<r tlloir ....... 
f01111 _..,. to tho eml'lo7oo ahould be luwollod ~ 
.., lbe ..,_ with aathori.ed .,..,.;.. of tho Go.w.oo~. n.. ..,.._ will omcfertabo to fumitlo oD .....,._ • 
propiata ...... ,.,.. - .., tho eo...-..- .... 
... n(alned .., lbe -l'lo7oo lor .-;:tole ,_ ....... .. 
prdjq redoaoptioa, ................ ,......... ....... -. ... 
vm. c~ ... a_,._,. 
n.. pur<baoer of a S.vinp l!oo>d, if .. iedlwidul, .., 

deoipata ..,. individual ....,..,.. or "-firi• '7411 111 
both. u either io ........J, tho luD ...... (DOl ioitiolo) ...... 
fl• ... and tho add ..... -.d. (See cloocriptlye ti......,. lo 
wed by lbe United Stat .. 'JTeuwoy llepanmont ~ 
reP.lratlon for ptrtOnal purehue., ror cnmtnhip "' 1'11'0 
pe.rtont and for namln1 bmafldaty.) 

IX. lolonno~ Rtloiitog To til.& A...,..t .t ... -
Upoe roq-l tbe pay-roll ofllw will advioe lA ...P.,. 

of tho IUIIOIIDt aoeumulated ia bio ..,...,t lor tho ......... 
of United Stateo S.Yiop Boodo, but periodic -• 
.,.,.., .....,..., .. dedlletod aad pboood to ""' croc5t "' -
plor- wiD ""' ... ioouecl. 

Z. A.,;,-t. 
Tbe ••p-t ol I...S. .........Jatod to ... -~~ 

.. -plo)ooo will ""' ... .,....;tied. 

Zl. ~tr. 
n.. CIOIDJIIIAT ...,_, ao rt:'fl aati1Wi~1 iD ftiiiPfd at ck 

Boodo pu~ - thio Plao .,.. they ..... -,.. 
ehaoed aod deli.....t to lbe ... pro,-. 

XII. T....U....iooo •I 1M Pt.. 
The Plao io oubjec:t to dl_,tlouaaoe al the~~ 

tho eom-•· but oot uotll ootlee theroof bu ,_, ,_ 
.--v• '....-lb, ... 

tho •mployee. Sueb d'-tln....,., uoleoo -· aftle 
mlnatlon oltbe oflv by tho Secnol"'l' of the ~'7 tier> 
Oolted Stateo, will apply only to..,. au~ ,.ol 
.. ~~ou for anou-to then iD c!ect beiDI .~~ 10 tilo 
OOIDplotad, aod lbe l!oo>do puod>ued aod -~ 
... pro,.... 
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APPENDIX B 

Fedenl Credla Ullloa 

BY .LAWS - SPEaiiEN COPY 

~~~ 
- I . 'l'bo...,. ol W. l'edenlorodlt ....... a1oo1J bo . ............................ ........ ................ 
,~· ~i ·u~:.: · ·· · · ·· · ·· · · · · · · · · ·· · · · · · ··· · · · · · 

S.C. t . Tbo ~ of w. aodll ....... ;. t.o -
thrift..,... iu memben, 1>,. ~them .. -unlt7 

lor _ ... ~au., their ... ~ocr; ODd t.o ....... , .. them • 

- ol ...mt for looao for prorid<AI e< poodgdi" 

.b:rtcu n 
Qu/ilcotioou /<W ll..bo.•Aip 

Scr.ow 1. Tho Bdd of membenhip iA lhil Cf"l!!dil u.nioD 

it lioWd t.o ,_ ........ tho followio, - bood ol 

~. occu~. 01 l"'lllicceoee: . .. .. , , •• , , , , ......• 

····················· ·········· ·· ········ ···· ······· ·· 
...... ·········································· 

.. 
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llud,.,, o/11...,_, 
~*no• 1. Tllo aooual _..., ol the memborw Moll bo 

hold .. . """"""."" " """" """."" "."" 

.. the ............... " " . "' """" """" ...... .. .. , .. ....,. .. -.,.... 
Soc. I . At ..... 7 c1oJo beforo the clato ol ODT -u1 

_..,. ol the --.the clerk- .... writ ... -
.......... .,.pooled ...... ;'- ........ the .... "' 
t6lo credit IUIIoo; aod at 1raot 7 cloJo btforo the elate ol ""T 

opodal .......... Moll '"""' writt& - tloorool lA> be 

haadod lA> - -bor 1o -· "' mailed to - ...... bor at hlo odd- u the ..... ._ oo the .......SO ol thlo 
....tit uoloo1 PTo.id<d, ~. That aoy D1t0tlor o1 the 
membert, whether annual or tpedal, m.at be held wit.bou-t 
prior notice, at aoy plaoo or tlme. ~ .U ol tbo ...,..,... ... 
Ut.led to Yot. lhctreat who are 1)0l pre~tDl at tue.b &DeelU., 

lo writ.iq w&ive DOtioe tbueof, either btfore, duriq. 
..n.t..the-u.,. 
s.o. •. Spodal _..,. ol the _.,... 11>"1 be coiW 

by the proeolclat (or by the -~ ....aitleo u ia 
..._ ..,. .... ....,.;dod); aod - .,. coiW ..,. the .......... 
.. the writt.e -"'DOt ... thea 10 -bas. 

Soc. •· Tbo ordu of...._ at aooual _..,. ol....,. 
borstballbo: 

(•) Roll ..U; 
(6) llodlDJ aod appoooal (O< correction) ol the min· 

uleo ol the 1aat ....W.r. 
(o) !Wport ol diJoeto,.: 
(d) !Wport ol tbo .......... 
(1) !Wport ol the credit -..itloo: 
(J) Report of the avpe:t't'ilory cocnmlttee; 
(I) Uo!olohed ........... 
(A) Now ....._ otheo thea dectioo.o 
(•1 llodloot; 
(/)~L 

S.C. • . &.apt .. laaoioafttt ....,.;dod ...... ua~ .. -
cW ....... Jl mmaben .UO cautitu\41 a qliONII. U ao 
q,...,., lo -t ... adioon>mmt 11>"1 .,. ..... to • elate 

- .... thea ' - ...... thea u cla1• ther..llu; aod the .......... -t .. any web odjourood ........ •boiJOODJti. 
tute • quorum. reprdJeet of the numbtr of mtmbtn preteot. 
The Mme ootloe ahall be civen for tbe a.dJo~amod meetin1 N l• 
.,....,;bed In .....,., I ol thlo article lor tllo oriJlul _.,. 
"'-• aod ouch ootJoo Moll be ,; ... oot lea than a doyo .... 
- to the dato ol the ....... u ..... io the adioon>mmt. 

Aana.a VI 

the teDer., aod the ...w .. ' """""""' All eloeUoao ..... 
by ballot -pt ...... u.... lo 01117 - -... lor .. 
.... llo 
, Soc. a. Nomioollou aod <locllou Moll be 1o ~ 1o1o.. 
... Older: 

(•) Jol-"'•tlooo for dl.eoton; 
(6) Elodioe ol dl.eoton; 
(o) Jolom'""''- for coedit _.,1 .. ...-.... 
(ot) Elodioe olc:oodit -:u .. _....., 
(•) N•le•tlooo for """'""""' _..._ 

(f) Elodioe of ... ........,.-.... -----
Soc. •· No -bor Moll be "'tilled lA> - b,. 

but a membu ot.bar than a Qatliral perwoo 11>"1 - .Q 
ao .,..t deolpated 1o writU.. lor the pu~J>*, A ll1llt4t, 
1ucb, IDA)' not bavt a vote. • 

SIC. a. lneoJ)Odlve ol the oumbor of oh.veo bdd b,. 11oo, 
DO member thaU have mon thaD ooc vote. 

Soc. e. Wllhlo 10 dot• al\u their eloctioo, the-.., 
..w-ol .U - elecled lA> allloe Moll bo l-orded 11 
the C..Ut Uoloo S.OU... ol the p.,.. C..Ut ~ 
W~.D.C. 

Aana.a VD 
Boordol~• 

Somoll. I . Tllo board ol ciUeet.n lilall - o1 .... , 
•• ••• . .em.bera. 

Soc. t . At the ant aooual -tint. "' at uq ..,,., 
-tint foUowlor • chaop 1o the oumbor ol ..... bon_ 
priJU.. the board ol dirootort, dcdi001 to the boani.W Ia 
bold 1o tuch.....,., that tbo tormt ol ol!ioe oloot- llol 
a btdo ~ority of the board ahaU uplrc allhe amo aanlll 
......... At the 8nt aooual -tint • bolo IN)oriiJ of U. 
memben oomprloior the board of ~ ohall bo ...., 
lor a ....., of I 'fWol aod the othen lor a ...., ol t ,..... 
Wha>ewr the ........ oiiiiOIDborot .. the boanl .. -. 
io iocreoaod by '" .. _, to the bylowo, -w olod 

odditioaal --- be eleded .. the lttt .......! -ioJ followioa the -al ol the a be> lor I 7W ... 
-.hall lor I 1U11. Tborull.u the ...,. ol .... b­
.... .ball be IO< • yean aod uolll the clodioo ol iWr 
l'elped:i-.. IU t I MI. 

Soc, S. Any ·-oo the board ol - or....&! 
CIOID.mittoo •boll be R1locl by vote ol a ooajority ol tho_.., 
in« dlreeton; but. the director cw commilt.Ciem&D 10 eletWd 
ahall bold ol!ioo on!¥ uotJJ the .- aooual -lq ol U. 
membera. at wh£c.b mtetiq' • director or oommau...a.a .w 
be e~ec~ec~ to ......... the .....,u.c~ ..,.. c.- tho­
......... the t1mo .,_ -.;.,). 

S.C. .. Jlocolar -- ol the lloarol ol - ;: 
bo hold durillr the ............ - ol - _.,col 
pr ' be oria W.ableDcet.beW.~~ • 

tpedal -=- ol the board "' - .. arq - ~ 
&bell do., upoo the writteD ~ olaoy J ~-~ 
ol ......,. "' the board ol --..... - -
- u the board ofdinctGn 0101- ...... -.., 
....tutloo, .,-be, ___, 

Soc. I. Tbo board of .u-toll thai! bo,. .~ _,.. cti_., aod -tn>l ol the dairo of thlo credit ....... IJ 
odditloo to the dutlao cwtomarily pedouood by ...... ol 
dlroeton, the board of- .ball: 
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Crtdil c..,.,.,,_ 
Soono• 1. The coedit CCIIIIDlitteo ohall -..iot of .. ..... • _ ...... 
Soc. 1. At tllo lint .... ..t ~. e< at ""1 ...,..t 

--. lollowloa a .... ia tllo ..... .,_ ........... 
pr;.a, tl.e credit caaaaituel e&ectiou to the CIOIIUDiua .wl 
baWd .. - ........ that tllo ...... ol .... olaot-
.... a ..... JOOiaoit1 ol tllo - ohall capiro Ill tllo 
- .... ..t --.. At tllo lint .... ..t _..., a ...._ 
~ ol tllo _..... ..... ,.-.. tllo credit ......,;, ... 
ohall bo tloclod lor a lenD oil 1fV and tllo otben lor a lenD 

oil r--. - tllo oumbo< ol memben «> tllo emlit 
committee ia lacru.ted by ammdment to tho bylaw•. ooo­
IWI of ouch &ddilioo&l .,..,...,. &ball be elect«! at tbo 6ttt 
anaual mee.tiq followinr the approvAl of the amendment 
for 1 )'t&t aod ~half for I yean. 11wlft!Aft.u tbe lenn ol 
oftlce for oommlt.teemea. tball be for I )'Oilf ud wtll the 
tlectloo of t.beir reepeetive rn e 1 c •· 

s.c. a. The ..-..llt ........nteo _...,. ohall .-r­
tWt ..... a cbainooA ...! a ........,._ The ........,. ol 
tboemlit ........n ... ohall ~...! ......... , .. ......... 
- ,_.., ol .. octioa !abe by .. The - ol cbainooA 
...! _..,. a>&T bol>cld by tbo- - -

Soc. , _ The coedit ........nteo ohall hold ...... _.... 
.. tllo t.u.m. ol t.bio coedit aoioa "'"¥ req.U. • ...! DOt -
rreq ... uy ..... - a moollL Due - of - ......... 
ohallbo fl..., tomembenol lbooommlt ... by tbo .....,..,.., 

810. I. The Cftdit committee •haJJ inquire CIJ'tfu!Jy int.o 
d~e~ c.hat.cter aod b.ncial condition of e.ah 1pplicant for a 
1 ... and bio owoU.. (iiiJly) to ueert&ln Juo abiUty to,..,.,. 
fully and pn>mpUy lbo obl;p.tlow ineun-ed by him .. d to 
determl.oe whether tho loan aoqbt i.t for • provideot or ~ 
duct!•• - and will be ol FObohle boootit to lbo bor-

- · The coedit - ohall -- cllJic<otly to 
- applioootu io oolrizl« tlloir &ow.cial probiuu_ 

SOo; f . No ro.._ ohall be modo .W... ._m by a 

eolorit7 ollbo ---ODd by all ol the ........... 
ol tllo --........ -t Ill tllo ~ .. .,Joido 
t.be •ppl;.,•ioe .. ""' . f eeL 

Soc. ' · &abiect to the limito im_.t by Ia• ...! thne 
byJa_ .. ood tllo Wlluc-tiono of the bo&td of di.....,., tllo 
credtt oommluoe ahaU determioo the tecurity, if anr. which 
ohall be requ~rtd r .. - ro.. &lid the ttnno upon wloido it :f:: ~~d. Wbco tbe:te a.re pendina mort Joan appliea.-

..., be ~t<d "'tb the luncb awollable, p..J.,.. 
enoo '!'aiJ be liweo.m all.._, to the appliootiooalor amaJJer 
ro..a iJ tbo need .... coedit, ......... _,., oq..t. 

Almtt.~~ X 
s.~ ca • . , .. 
s.c-r- 1. n.. "'porrioory ......,;u .. ohall....,.. o11 

---ol .. - abaiJ bo ~ w ........ ol Ube 
ou.,...n-,. --eit<ted at tllo -uol--., oloaiJ be 
olodad ,_ tbo _...,. .... ohall hold .... lot tbo lam 
oil yoar ood oatil tbo eloctioa o1 their ...._;.,. ,,.,., __ 
Ia tbo ,_, ol • .......,. in Ube momberohlp o1 Ube ... ~ 
.uo.,. -..itteo, Ube -..llainf - - ol the ....... t ... 
abaiJ Ill INdl ·-- by "PJ~Di»tiat • -bot who tboll 
loold .... uatll Ube eloctioa o1 hio -· 

0., ......... 11..,., 
s.mo .. 1. o.. ..mp~ o1 the awcvnd ........... ... 

tiloot .. the Ollbocriben - abaiJ ........ ,.. u.-
of -w.tlnr aod eloctinr • bo&td of direclort. • .,.. 
eomr.a.lttee. a.ad a wperviloty committee. 

S.O. I. The oubocriben ohall elect a ehai,... ud • 
IOCftl.u)' lor tbo ......... The 011bocriben obaJI !boo ..., 
f.tom their number. or from thoee eli,ible to become _.btn 
of tbio credit uniOG, o board o1 ditoeton, a erodit _,..... 
.. d • ou~ oommlttee, all to bold o8loe uotil U. ~ 
.....t _...,of tbo _...,. ood 1mlil tbe cloctioa of ll'" 
...._;.. .. .. u ... olroody a ....... _., ~ 
eit<ted - tbio - .. uot ~ .ntllio .. .,. .. beCXIIDiot • -bor.Tbe .... ., ___ ..... 

-- ..... - DOt quolil,- withia .., cloys .... -
~ ......... .--t .... ohall be lllod io --
.nib Ube ..... • • ol tbeao byla ... ,.......... ...... .,.._._ ___...... 

S.O. t. Followlq Ube oloc:tlou hdd ...... U. ,.....-;­
ol tbo ~ -uon, tllo di- ohall - ~: _..., ODd- tbo -· ..... ohall hold ... - . 
8m .... ..t -"" ...... w Ube _.... of tbolr ......... 
- c •• 
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ltJI~I 
-· 1. Z- ., ........... prvriolod io ctido XV, 

.....,. • of lhooo byla,.., loou obaU be -.xtcd to -
bolto ...t aho1l be ..,.. lor provideal 0< produ<tifl ~ 

'i;.. t. R&tu of ioto..,l thall be &xed """' time to time 
111 tlle booud of diroclon; ond oh&ll io oo - e.....t 1 per 
ael pet li!IODtb oo unpaid btJ-.nOllf, lndu.Jive of all elwpl 
u.;deat&l to ..Uinc lbe loon. 

SIC. s. No lou .UU be RUide to a director, ofticer, «1m· 
llitta lfldl!lbrr, or to • ~Dembtr who bu leh. the 6c1d. ol 
-t.rship. .. - ol tho -· ol bit .tu..boldiop io 
aw.<Ndit uoloe. No dirod<>r, -· .. ..,....;,..,. ...... bel 
an ll(l u awlofw or parut.or few bonowe.r. (J'OID thla ........... 

5o<. •· A...,__, "'''J' bit lou prior to .....,;ty, 
. .... ill put.-..,~.,. 

Soc. •• A.... . .... ,., ...... oloall be ... - 1\aniobed 
., 1M cndil -..~ .... """ oloall io - ...... r..th 1M 
- ,.. ·-tho lou ;. deolrtd. tho .....,;q. ('d _ , • 
.... .... .... dMa .. _, be roqulreol. 

5o<. 1. No lou tbell be ..,.. to ....ol>eta a. ...- ol 
!he &.il&tlou 1m_.! io - u (d) ol 1M Fedaol 
c...til U .;, Ad. 

Soc. ' · All .... ~ fo< ...... ...S the ,...,... of the 
Cftdit. COI'IUQtU~ t.bmoD ,JWl b. fiSed U pt.~t record. 
ol t.hb c~it.unloe. 

Sic. 8. A ~Mt~~btr raillnc to pa.y ao inata1lment OD alo&n 
•bta due, unleu eseu.ed tbert-from for cau.te by the boArd of 
dirt!dott. •ball fii.Y a 6rae of 1 oent. per •~k oo eaeb It or 
fraclloo thereof ln amt.rt: ~. ~. Tbt in no 
,.. aho1l -b 6ne be '- thaD e oeou. The boatd ol dj. 

~ ,.., lake Mldlltopol toward moldni collcction of de­
hq~Xat loaM, lo\el'tlll, or bel u 8\.&Y, i.n ita judgmeDt, be 
odYiooble. 

....,......, xm 

-·· AD•..._Uid...-r-Uids-....t 
.. ... ~· ol tho .............. ol - .,_ (bdoro the 
...... _ of- cli.w..l). oh&ll be ......... ,_... 

- _ ... bed ...... ·- oh&ll ... be cfiatrikled 
- io - of .... llqulclolloo. 

Aanc:uo XIV 
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...... 
Jr-• 

- 1 8h&roo t1W/ be loooed ia tbe..,... ol • ....... . ·-· ·~ ~-•-- ............ -..s ia .-. tbe ::;':"a.tu.;:-:~ber or thia credit UDloa lA hit crn npl, uc1 tbe ..,.. of tbe beDotcioty moot be ....S. 
AJma.a xvm 

~,....,r,... 

- 1. W1ooD ....t ia thea b,.lon tbe la!Do: (o) "Net ....U.p," lor • ,; ..... poriocl, oboll ,_. tbe belooco.........., oltu docluctia& 1- tbe ,_ - ol llolo crodil ....., octuollt ,_m.l dur­. .a poriocl all _.,. paid or pqoblo dur­
:: 1\lda period, ood .., ................. tbe..Ju c .. ............. "" .... - of cllrecton) .. wblcb 110 JpOciSc .-.. boo beeo oct ..W.. Amou.at.l ttt uide durl.o.c tuch period u a reecrve 
.. bed ...... .w ... be '*"""' ii<IIIO "' -· (b) ''Pold'U. IUid uoimpolred copltol," u of • ,; .... dau,.W _, tbe......., of tbe poid-ia oMroo eooounl .. ol .-.. date, '- M'/ »-- that ma7 have been lac:urred for wblch the,. Lt oo ruen·e 
a< wblcb bo,. oat beeo elao<pd oplut wxli-ricled .,... .... owpluo. 

(c) "&rplu" • .. of a,;..,. dole, obollmooc tbe crodil 
........ of .... uodlriclcd .,... .. -· ... .a 
dole. - all - .......... prvrided ,., """ uet ....U.p or oot loueo .,.,. beeo oddocllbeNto 

G....ol 

.. dodU<t<d tberel-. .. tbe .... ...,. be. &. ...... few btd. loual thaD DOt be oouidcftd N a port ol lbe wrpl .... 

Alrna.a XIX 

s-1011 1. All powtt, oulhoriiY. duU.., ucl hmdlou ol 
tbe .-hen, -. ....... """ ... """"" oflloio crodil un.ioe, purwut to t.be provi.iOIU of theee b)'lawt, &hall be uetdlecl iD .trict eoaformitr with U.. applbbh P'O•i+:rr "' .... ...t ~ """"' ............ ...t "'tbe-... ud bJlo ... ol thil crodil UDic». 

Soo . • • Tbo ....... cllrecton ...... ~om of --...t _,.,_ oltllio ....&< ..... .w bold ia-.... - .n .......a.a. o1 thil crodit ucioll with iu ....,ben ...t all inbmollca ~ tbelr peroocal .a.u.. S.C. 1.. NotwiOd·-ctiacut otJrr. two• · · e iD tJ.t ~­
...... ""1 -· _..,;, ... ....,...,, o!Boer. or ea>p~ ollhla crodit ualoa lUI' be - f- .... "" .... ol­a.-u.... - ol two-tlo&U ol .... -""' -· ot • _,;.~ -a., oo11oc1 tc. lbe .,...._, ""' oalr o11er .. .,. pcrtualiY boo ..... ,;- hia to be ........ 
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EMPLOYEE THRIFT PLANS IN WARTIME 

APPENDIX Cl 

COMPANY A PAYBOU. DEDUCftON PLAN IN COOPEBA110N 'fti'IIIIA!« 

8a<h oolot1 emJ>Ioy- """ llourV not. ... plo,_ - •• 
.w to~ ... tho Tbrilt PloD """ you ...,. join tho 
.... ..,. ............ tho <=-J>oa7, iD ..,;u.,, to doduct • 

to.u4 - - ,.., ...... 1'01 """ clepooit it iD • 
11orift ~t to bo _...t lor you ia ,.... -· A 1orid 
-of the ....... """-"''!!I:JJIoc to- Tbrilt 
_ .. " the -t limo ;. ~ bolor. 

1A1Book .,; 
r..-. Book aod '!'Nit CompaoJ. 

/tJIJ'U& Rib 
At ptrelftlt tho buk credit& iD.tcrell ca auch aooocm\.1 at 

&J. t..a. ollf, per auum ca ~ ol N.OO « DMift which 

" wt ....... doll lao" - '"' clel><oit lor lluw -tho 
., .cn. No ~ W .&o.rtd. howlrru, • &147 f~ 
"" of • dollor, - "" .. 1 bolonoo of 1oM 0.... .. .00. 

l•tmlt Datu 
The bAnk C!f'edill auC!h lnt.erwt u i. due tho depoaitor oo 

l1110101h ood Decombez Sill. 

w~~ .. 
Al-t the book ponalto witlwh.wolo up to t JOO.OO ia 

.., - - -th without roquUiac _.... ....... 
, • .;u.drawolo ia ...... _ .. - ootloe of tWrt7 
"" ;, ....,.u.d. A ,_, of ootloe to bo 8llecl out will bo 1111" 
,w ..,. the book to tho depooilot ...ww., to - • witb­
dla-.1 from IU& bolanoo. It obould bo remembeftd, bow..,.., 
lbat wit.bdnwtlt made from tho -.ocounl "fiU rtduC'll lbe 
u.ou;nt of interat t.h4t mltbt be eamed if no wilbcl,r.wal --... 1M Ploa Wil ~ 
n. ~ will clepooit io.to ,.... -t 01111 the 

.... u which 1011 !save prnioul1 i:utn:letecl it to decloct 

.... ,...,. ~· 'l'laot ;., tho Com~ ;. ... ..adq ... 

.,.._.. .. lor you to hand iD CWftD<)' to bo lObo to the 
bo&k. Yoo will lao .. tho rllht, bowo,..., to 10 to tho book 
ond - odditlooal depooito Into 100• IICOOUOt If you wiab 
lodooo. 
n. ec.~ will lta'f't. DO Cllillltld ovu or ~bit:it:r 

fw,.... -L It will bo JOOl', jut u if ,... ..,.-1 it 
~ """ ...... .n of ,.... """ depooito. c.. ·-llr. 
- - """ ~ opplob!e - ...,., willooot 
'\"'lor- to ,... , ..... tho CompaoJ, ... ......., -
.... to time by tbo bonk, .. tho book -- tbo rilht to 
lit\ Ot chance lbe t.mn.t under wblc:h it will accept or operate 

Mf MCOIULt • 
The book will ..... ........... to )'011 - ... - .. .... ._.,"""wiD .. ,...,.- "-~- ... -

of .............. ·---· w.-...._. .... 1M-..a- to loW.,_ 
.........,.,.,... ...... to ..... ,_...,....~ 
oll.lhoJ_tbo __ .._ ... _ ... 

oouot, kt ,... will ........ riclot to .. to ........ " -
limo dorlna bollklnt boon aod • your .,.- Ia ...r. 
to ___ .... ,...,......_ .......... . 

The book will mail,... . ...... to ... ......_ ........ iD 
,..., -book, twice._, tlw&lo, olocorllJ - ... ...... 
• wiUdt. iDter.t il Cl'tlditerlt • _.. .oooat&. 1'Wt Mtloe 
will ..... -...,._, ........ ..,-.... ... 
crodltod. Not....,., i1 ,..._,_tho.....,_ ... ~~;;.,. 
to ... book ,... ..... IIOIU1 1M ..... "' .......... ·--
-The book ..m ... -..,- ..... .-
ia In ....... aod ...... ,.... ......... 

o ..... , ... 14< 7'MiJt n.. 
u )'011 WI> to join thla !'loa """ ...... 'l1arlll -t 

....-! .. - -" ... -. )'011 ..... 01111• ..... 
_,_totfw~to- ·­____ ......,1>07_ ............ _ .. 
Nlllta it to u.. c...uw. a... u d: rt .... it 
_, lor,... to.,.... ... -t of 1M clod- to 
._......,,IIDin....U..oot>Joftbo--iaordor<o 
clw>p your IAotructioao to tho c-...,.. It io ~. of 
OOIIrte, tJaot VpoD ~ tbo Pioo, you wiiJ - ..... 
fully bow •loeb ...... .- to ... """ ... ~oo .. to 
dwlte rovr - too ott.. No Ji=keti.. -.... 

willbopot otthlaU.._ ... _of_.,... ... 
,.., )'011..,. ........ -·of .......... to ........ ,_,...,. ~· 

0.00 ,...~ao .. jolned tbo'l\rilt !'loa ood ......... ,.... 
_ .... to dod ........... -t-,.... pq, ... 
Com.p.ar wiD aet CJD your lat..t writ.tea iaalttlc.UoM a•tD 
yw civt writtm ooUce to tbulp tllre amoual or aaM -
~unns t 
1\t dericlll aad err•' ire upeua ol....., ..._TWit 

Plu ri -t .................. -.. .... ,..,-
will ... - ......., by ... c-....,.. It i& looped ....... 
.,.. ... , ... -u.ood ~. kt the eo.:-, ... 
""'" ... richt .. _,. .. ~ .. tho .,.. " -
limo. 

APPENDIX C2 

E~a AOTBouunoK CuD-Pulf nc Coorau.nox W'lft B.ua 

To eo,.,....,. B, In. 
You ~ loaoby oatborieod to dod"" tbo ... of t 

- -"· the- ..... depooil<d to "'1 ....tit In ... 
TRB JNDtJSTRIAL TRUST CO. 

Dolo 

,_.,_ 

No. 

Regraded Unclassified



CONFERENCE BOARD REPORTS 

APPENDIX 1).1 

EMPLOYEES' STOCJ( PLAN 
AI Amt11ded up to aod includi"' Decembtr 16, lll!e 

Aoy -p~oyoe ol l.bo ............ :. .. " , • "~_:;~-
" · boidluW _..... at l.bo u.. oflolo .. ~ • pt.A¥, or ... .u • • .., • 

1 
~L. 

... -~by-oll.boC..- 0<~­

.. u. O"'';.eonll, .t the date ol U. cumat o&:n:a, ol 
- uader tlolo Ploo. may cal.bo 8nt doy of Jao~WT. aod 
.. tho"" doy alluly of·-,.... . ... - ... ,..-of 
tho ............................. C..paAy uode< l.bo fol-
lowU.,t<..,.aod"""'"liou. 

s-tOJ< 1-ManJoo OP CoJOVT.lnOJ< OP Sll.lD 
Au.cma!rn 

Aoy part 0< all oll.bo .W.. proviclod by tho follow. 
loc l&ble may bo IUbaeribod IO<, but oo employeo aball 
h. JIUbecribi:nc at aey ooe time for more than lbe 
mu:imum number of tlwu a!locattd, uerpl u pro--
vided in .....,apbo (b), (c). and (d) of thia Section. 

C•l AU E"'p/<>¥H• 
0... ohano for each NO.OO or frMtloo the..ol oo l.bo 

8nt 11,000 of oaluy 0< w-. 
0... ....... , .. - 1&0.00 0< '-loa thorool .. tho 

- 11.000 of oaluy .. .._. 
0... ..,..,. lor _., t<OJIO « '-loa thor.of oo l.bo 

tWrd ".000 of oaluy .. -
0... ..,..,. fo, _., 1!0.80 or lroctioa thoteol oo l.bo 

, ..... 11.000 of oaluy .. ·-
0... ....... ,.. - 110.80 0< ,,...... thoteol .. tho 

81th ".000 of alaay 0< ·-
(b) B,..;ol ~ fo.-l.••tllof s...;.. 

The aumber of •hares ao computed (Of' e.e.h emplO)'ee 
....,. bo la.........t by ten per ccot ( 10% ) let each luU 
)'MI' of ooatinuoua employment with lbc ComPM¥ In 
- of t-.1-.e ....,tho, - that ill oo- m.ay 
Mid _ .... OIOOf>CI 100% of <bo .W.. allowtd 
UDder Soctioa I (a), at tho Umo of •llorioc of ,..,_ 
aoriplloa. 

C•l 1!•""-11--., ~;.e-.. of 
UIIOOI'•A-

Io addit.loo to W.. allotmcou u .. looUa io (a) 
_, (b) ..... ...,., ........ may ... vot.d by l.bo 
lloanl ol ~Met-. 

(d) Ao11 hjJ/oroo ~ J/•11 ~ to • Jlioioo.., 
of r-t11 (tO) Sltoru 

Wlloo l.bo _,pvlatioo under Soctioa I (a) and I (b) 
....... Ia a uumbor of .W.. uol a mwtlplo of t.o 

(IO),I.bo DUmber ol oJ.o... .. bocribed 141017 looJo. 

-"' l.bo- ~multiple., ... (11), C•l TIN O.,_tJoo. of"s.J.rr or -w_. 
For l.bo ,..,_ ol .,_..,lioor 1.bo ~ al "­
iD '•nee with the .,.. taW., • .,.,.. .., 
.. ..,_ .. ..,..to be omri~tttd .. U.,...., ._, 
.... of _ _.., iu l.bo laot -u. ~ 
aduoiYO ol &OJ' boo.ou or .,........, ol ,.,._ lolj 
tum. .... uoed herein ;.~~,. "&&.uT' ,. 
Al<omeo II to ho .,.,.;der<d aa tho ..,..mo.;..,._ 
durioc tho Jut O<Mnpletocl twelv .. moctb J>Oriod. ,.. 
cepl that the ••ta~uy•• tO computed for .., • 
ma.o •ball DOt be in eD:'Iell of &5.000 per au11•. 

en Mditioowol ~ 

Addltlooal ouboeriptioou '"' tlodt - bo ..,. • 
- .. -lbb< poriocl by -~ ~ .. 
..nbiaJ, wllo, by .UW. ol au ""'- ia ...... • 
.....;.., .,. •Ullod at tllat tm. 14 a Ju.,. ..._ 
thaa l.bo -t , .. ·-u..,..........,. ........ 
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......,o.ed lor, ....... "' •Welt willoo ......... by 
tlo CompeOy. 

$1W110N $--Srocl< Ill.,., 1'0 s.,....._ 
(o) ll'llw ol<>dt ia Mit pold by tl>o ......., 1•"· "-•• 

-""" under tl>o Plaa, further clooluotloao -
:;;;;;;- wiD loo cn-thwed ud wi<Wa lhilty 
.,. tJoerooltB, tl>o c-.,..., wiD;.., .. -to ... 
u.dured to tM •a.riber .... r· tw tMrtfor. 

~) 5tot1< oubocribod IO< - tbio Plaa do. DOt por­
tlclpotc io. - diridmclo or rishLo to 111bocribo IO< 
.... ...... loou.d by lbo c-.,..., lUI<! ...... to 
ahareboklert. except for wch dividend• or rlcht.a u 
... doclar<d ... ofte..d ., ... run paym<ol bM -
....,. &ad ~ iooued. 

SlatON 8--S.....,.,..,.o,. AC~UE><DY Nor 
TU11--.. 

llatll otock io luDy pold lor, ao emploJoo oWl .,.... 
or lo &DJ' mann~:r 11"-te hb tightJ urlder 84¥ tu~ 
teriplion .,.eemeat unde-r thi.s Pian. A v;.,t.tlon of 
tm. provision abaU oocut.it,ute a wilbdrawtl b7 lhe 

employee from ... b ..,bo<riptloa -~ OoDd tl>o 
..q rishl to t.he ... plo,.. ... bia ...._ oloall ... to 
lloYO t.he eo._,. por to t.he emplorae, or to t.he 
.,...... mlilkd. tl>o l4lol ........t ....,_ "- loio 

.._ 00 -~ "' tl>o .......... price "' t.he -
ia qUdtioa, top:t.ber with i.nterHt t.bm!oD a.t \1. rate 

ol ·~ per .......... p«>Yidecl .. Seetion I (b)' OoDd 
tueh Pl.fii'CDl ab.alJ ._rate u a eanoell&tloo t.od 
oatlolrdlon ol all ri1hLo uDder t.he oubo<riplloo -
llltllt iDv~vtd. 

Secnox 7-Tilu.mfAnOM or StJMC&IPnOK 
Acaa:w:arn .um Svarua~o:f or P•noarn 

(o) r......,.;... ol &nJicJo by o..u 
La cue an employet't ~ervice lmDinat.et by deat.b 
ber ... hio otocl< ;. ru~~y pold '"'· hio emtc .. m bo ••· 
\itled to receive the oet &mOUDl acw.mulat.ed on bit 
-*l»criptiolu u a rtM&Jt of deductiom from •a,ee with 
;,,_ at lhe nLo of e~ u proftcled iD Sedloa I 
(b), OoDd tl>o ea.._,. boou pormm,. wbida haYO 
._ ....tn.d up to tl>ol lime to t.he _....,._., por­

.._ -1; or altorull..,q tl>o empioJoo'o -

... 1 tlo<t to have ioouod UDder t.he .. bo<rip<loo ...,j 
In attlcmeDt tben:of, a oertiieate of ttoclt f« IUeb 
number of full ·~ u the Nlary or ,.,. deduo­
licma made, to the dmt of en:~ployee'a death, J)lu• in· 
Will oa ..JaJy or .-.,. dedodiooa .. provided in 

Soctloo I (b), at tl>o rate ol ·~ per ---· plu t.he 
eo.....,. boouo -Lo wbidl Iooft - aoditod 
"P to ..... time • .;a ...- .. tl>o ..... pet ...... 
•Wei> bia ,_.,..... ..,......m _... ,. bolo 

- "' ........... lll<h __ .,..... -· 
•hall be .....nod, A~y diS...,... -.y to briDe 
:::::- to ...., or mo10 whole obateo oWl be n>.de 

(•) r..,.; s1'oo •I &nJicJo O<AonN. ru. by O..U. 
t. u.. ~ ol. .. ..po,..·. ......... ..... . ' i'll .. , 

.., 
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APPENDIX J).2 

STOCit.ftJRCIIASE ACREFJIENT 
TIM uodoroipod, .. emplo,ee al Wo -PIQ. cto. ......,. •'-ribo lor ...... . ... -.... o1 ._ 

copit.l - o1 TIM .••••. .. . Eiectno Jffc. Co. ucl - to 1>01 lor tho - at tho rate a1 11 .. Dolo.. 
(NOO) por elwo iD -ti.Jy iD"•"-0.. of DOt,_ thOII twol" ucl- bolf.-to (_,.111) por ...... 
~ t.bot 111 - o1 m.- "' -.,.t or ......_ olioabili~ of tho -1'0111 to poo.we cmploq­
tho _,tilly _,. 1001 be ..,.ponrily ouopmdod. 

Cortillcatoo wW be ioouod lor tea obroo or .,... wbeo luUy pole!. A:..y dividoodo t.bot 1001 bo .... 
dolod wiU bo llaured oo o&eb 11 .. Dollars (16.00) pold ADd tho .......,I appliod to reduoe tho boJuoe c1oo 
oo tho wbocrlptloo. 
SIONID . , ................. , ..... ............ .. DATE • . . .. . . • ..................... , , .. ...... . 

APS>"'v.d 1>,.: 

APPENDIX E 

SELECTED UST OF COMPANIES WI11I EMPWYEE TRIUFI' PLANS, 
BY TYPE OF SA Vll'ICS PLAN 

Ulllled 810101 S..t.p -· Pa~ ADo-. PJuo 
AJlio.Ciuohoon llf.u>ufiCturiar Compaay, Milwaukee, w ... _.. 
Amerlcao Optlcol Compuy, Southbrid&<>, l'dauacluuetto 
Amerloaa Telephooo ..,d Teltppb Compony, New York 
Bendis Produ<to Dloio ... of Be.odis Aviot ... Corpo<atioa>, 

South Bend, lndlaoa 
llethJebom Steel Compaay, Bethlcheao, P......,lv.W. 
J1oU.o.y Wonc.d Millo, P,_je, N"' Ieney 
-~ Compu,y, llilloide. N ... l_, 
Chieoto &.rf- U.., Cllieoco. llliaoio 
TIM Ciotti: Tlonod CompOD,J", N.,ul, N"' Seney 
Tho a...&ud a.a.....,. eo..f>001, a...J..d, Obio 
0oac ' •Naint.. lDc., Xear.7. New k:ney • 
~~ G..roJ Lifo Ioouroooe ComP"'Q', llatllonl, 

C'ee""dW..,t 
Eoclo-Pic:bot Lood eo..f>001, cu..; .... ;. Obio 
G..roJ - Corporatioa of Calif ....... Loo .l..qdoo, 

Ct.lifomia 
Go.oeral Tlmolutna....,to Corporatioa, N"'York, N"' York 
0eorP P .... c-1'0111. Atluta, o..c.p 
TIM B. P. Ooodricll C..p&O¥, Akn>a, Oblo 
Rartlord Pin lao.,._ Comi>OII1. Rartlord, C........Ue~~t 
mioolo Tool Worb, Cb~, Dlioolo 
S. C. l obaooo 6 S..., Lie. llacioe, W'._.,;, 
Kelloa Stritcllboonl 6 Supply C..p..y, Cbicoco, D1iaoio 
Kohler eo. ~. w..--. 
t.o...r Brotlion c-,_,., Cambridp. l'da-u-to Mil...._ a .. Lillot c--. YJJ ........ w.......a. 
- Pocitc u... St. Louio,-

M..., CbaiA Co. Ithaca, New York 
New York Lifo l.uuranoe C..puy, N., York, N .. Yol 
Northrop Amnii, Lie., lhwthomc, Calilonoia 
Nun""Buob Shoe Co., Milwaukee, w..--. 
l'abot s .. wlna Compuy, Chic:aro, llliooU 
Phlllipo Petroleum Counpany, llartluvillo, Okloba 
Pboeab Mutual Life luuraoce Co., Rarttord, c..etlcc 
TIM Prudent.i&l lnwranoe eo..- o1 Aaocrico, li...,t. 

New Jene,y 
B. I . lloyiiOicb Toboooo eo..-. W'm•= ....... N.-1 

Carollo& 
A. O. Smith Corpontica, - · W'_. 
- Pwodoeta Co..-. South ea..-. 
Tlclo Waw "-odaled Oil Coaop..y, New York, H.. Yol 
~ CWr Co., n--m.. Nartla ~ 
Uoited Stateo Bub!... eo..,_,., N"' York, H.. Y.t 
w--. Public Sorvioe eu...,. r c.... Boy, ....... 
Wol ....... Tubo Co. Delloit, Mic:lolpl 

Wn,ttt Aerooautical Corpontica, Pa......., - -

Crocllt um-
AU..ta Birmlocbam t CMA lloilroad Co. A.tloola. GoooP 
llaom Life Coaopuy, Del M.U..,Iow• 
Btl.knap Hardw.,. l Muufacturiq eo..p..y, ~ 

Xootucky 
Bitd 6 S..., Ioo .. Eaot Walpole, ~oodto 
8ottoa ud MaiDa llailroiMI, ao.toa. Jle } 'rltl I d" 

-.., C...ooiJdoted Gao eo..,_,., -· It 
Tho 8. C. Capw.D Co. OUiood. Calilcnia 
~ MiDI. , .,.. poi •eel c · wd OWo 
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EMPLOYEE TBRDT PLANS IN WARTIME .. 
c.aa-ti 0.. l FJeetrlc ~. Cieejeeot; <Mile 

,... • ~~oa Coopar r- l'loolllo. c.londo 
)funfec:obrrial ~. Pm=' P.•, "-"' 

CUla 6 -ufoet.,;,.. C.., r.cfjoypn&, lodiooa 
Wlo, SpoNDburr. Socotb Carolina 

Ill p ... Bloclric c-_,., El P-. TUM 
w ... Fi~oe'o S.... Compolllf, Booloo, .r-h...tto 
FitdlW,. Paper Compaoy, FitchburJ, M·w·,t,u..tt;, 

c.u. 8ubbor Compolllf, Ilea-. Colondo 
Papw C.0.pu:tJ, Y.·eh· W'I8CODiia 
• ~ ~. WCII'CIMer, M · ....... 

u.-.,. c... Mllwoolroe. ~ 
llaldot'• ~. Chlcoco. lllh>olo 
Goo. A. llormd 6 Co., AUiliD, M'-. 
1oo1>11 llomo ComJ)O'ly, PitUboflb, p....,ylnola 
H.,lw Tool Compon;y, Rowton, Teuo 

a...w. oa • lWioU., Com-. a ........ Teuo 
H!Jnde Srl...la Corpontloa, &l<m, .r-h_... 
m;..,;, Ceotr&l s,.tem, Cbicoco. IlliocOo 

--..... a..;n,.,.._ r.... lodiaupolio. lodlaM 
~ Driokioc Cap Co, IDe. -..,, P_,!...Jo 

- '- Corpontloa. Chieoco. IDiooio 
"-MOCW<b Co., St. Low., ~ri c-.,..,, Piltob.,.b, , .. ..,.t ... ia 

Ct...oe <l«Dpooy, ClUcqo, Dli110il 
Eli Ully .... ComJ)O'lf, Iocllaoapoli.o, IMJ ... 
J, B. l.roo <l«DpADy, Albo.oy, New York 
~ ComJ)ADY, Kaoooba. w--. 
~ POJltt Kilb eom_,., Mmuha. w--. 
llaoditl hbliobioc Com.,..y, 0.. M.o-, Iowa 
-..,... la ........ t lllulaol y,. ioN,.... Compooy, 

O..t_ W'_ 
J ... M....U It ComJ)O'ly, s;.,., P.O., Socolh Dala>ta 

~~'•Wllialal !!••melior .. d Stompior CompollJ', Mn....J<.., -· li':.~t.oro o .. ood Ediooo lie!>< eo,.J'ADY, New Bedlonl, 
-..-cauaetta 

~ lodlav hblie Serrioo Compuy, R•m d, 

S.....c-_,., w-. ~-~~ 
A. 1· s-• eo, c~ llliDOio 
11oe Olllo t'llol o .. ComJ)&DY, Columbuo, Olllo 
~':rp S...... • Bolt Caopontioo, Pittoboflb, P_,!· 

~J>Coo P-, Norwood, ~h ... ou 
Orlluod O...ral Elodric Com-y. Pootload, ~ 

!;": Do,. Good. Compon;y, IDe. Ml•-P""• ~~~''"-"' 
• tdu Pa.per ec....,., Ph" I edm, w.....a. 
~""' , ....... a.n.-1 eo...,..,., 

..... _d.V"qioia 

1\e T- C.._,-, N.,.. York, Now York 

............... c...cw.... .... 
A.&._.,. M 1 ,,.... C..,.,, o..t.r, .._ 
'!\o 8t-.t Oil Co. (Oioio) , Clu l ' Oloio 
8t-.t0il eo.._,., I ,...,. 1o r -.... r _._._ 

Jroobodty - ·--
n. T- Sta.. eo...,..,.,~. OW. 

T---Corpon,tloo, ~. T-
~ Pulp.,_ c--. x ........ . ,_ 
TuW.. Cbolillioo C..poo tioo, N"' Ycdo - York 
n. Tullio p,_ ~. ~ '11"­
W"'-Uo eom_,., a-..,,..,..._ 
WWtia lllatlliDa wen.. ~ v. t tu W"---hhlie Stmc. Cwpw .... (;._ ..,.. 'tr .... 
W ........ AIIeo <l«DPM7, ~ W'_. 

S .. lap Piau la Coopora- wl~ ..... 

W.O... a..- Co., BN<ol, c...-u..1 
a....b • Lamb Optical Co. llochoot.r, New Yorlt 
Bofalo, N'_.. ood -.,. Power Corpcniioo, llolalo, 

New Yorlt 
'!\o W'lllioa eon.. C... N....._ lfeiciiU, v, ' "' 
,. Clmlud TWo DriD c... a...lud. Oloio 

C!wtt, Peobocly a C... ta... n.,.,- Y..t 
o.w.der Pboto Supply c.......,, l.oc.. il«l>eollr, Nw 

Yort 
DIU Moouft<turior CompllllJ', Clev<lood, Oblo 
Tho Dolly Silt <l«DJ)O'lf, B•flolo. N.., Yorlt 
Dw>lop Tiro ud Rubbee Corpon,lioo, Bvflolo, New Yorlt 
Euknl Coapcw ...... .... ....... 
Pin< Nalloaol Boat ...t Ttwl ~. Y pe& 

W It 
P- l.itloocnl>h loll,(. C... -. IlK .. , .... _. 

'l1oo IIMtlord l!kUio IJPI C.., W C 
l.lood RobOet <l«DJ)O'lf, IDe. W....._., Kll"'' _._ 
1-t. l Nortbrup c....,..y, Pbilodolpbio. ,.....,... .... 

M.....,.t.elo W"l p ... PubllcS.rvloo~,PoirmMI, 
w.- V'qiola 

'l1oo Nomm Sloro, lkootlyo, N"' Yorlt 
liew Jlaalood c.. .... · ., Com-. Combriolto. w-
-~~ Nw York -~.11 ... Y..t, N ... Yorlt 

On ad p Pottery C.pMT. a,nc-, New York 
,.,.. Coilla' JCololor s,;. C~ooeo~otot C... IDe • ....._Now 

Yorlt 
Rodlbeol., i'Todudt Corpon,lioo, N"" Ilona, c-ieot 
Ptatt • W.beri, IDe .. Bvflolo, New York 
Roybeol .. Diorioioo ol Roy ........ IUobotliD, - Stnoibd, 

c:..-tieot 
BodMIUr T~ Ccwpcc ·• lodlreltcr, New York 

Sot* F ....... P1aoU. * • ..,._., llloodel-..t 
n.~- c.., a-,. ow. 
Twill C~1 a.p.t Tnuit Co.. wm-pc& '0 t · 
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OONFERENCE BOARD REPORTS 

,. v .. - Mlc· Co..-W"­
Wilord -... .._,. Co.. Clmlload, Oloio 

5-·-""-
l'llllor Bnuh Coo111007,1Wtford, eo..-;..,, 
()erdoer.Doo- c-11007. Qulacr, llliaoia 
UJo.&..,. Co.ponlloa, Port Clteotu, New York 
Ollio Eloctrio Kfc. Co., Clo .. luul, Oblo 
P'llpim!Auodr7. be.~. New v .. t 
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STUDIES IN 
PERSONNEL POLICY 

lliCEl'R1. Y PVBLI!IBID BY 
THE CONFERENCE BOARD 
247 Padt A--. New York 

"• 15-,.,..,..._of~-
.L--...... Gmoc s.-w ~lloo .. ~· <(-
.... 8 1 .... , ,_..... 

,.._ l~r•1 r...._ rs.-..,. .. ..,.. .._,.., u 
N• 11_...&ee,_. ._............_ .. ~ 

"• 15-,......,..---~-·-Po·- Gm.c SpeW~-.. ~l.,. ~., H• 5 ; eiw; ~ ..,..,._ ,... 1,.__.,_ ......._ .. , ... ~ u btrtre ..... 
Ne.IO Pw ................ ._........_. 
"• 11- - 1a ~ v- P.U.. 
""' _,.,...,.... --., c--b.':' I ~I c~,.._ Doolpooll• u.. , <~ 1o1oo ,_,.,. 
ro .. -.-r.-~oootar....,. .... ~ (11....__, 
No. a• a • .-, ... ,., .w....,. n... ..,... ...... 
No. li--Jo1t E..J•·" F..-..1 Pia• fw o..-....... O•S. Pa1 Dlt· 

f.-&Jab 
,. .. 16-Qa.6ek.TnW.. ........... 
fifo. IT • k '•& ,_......,... Ia •••lu•u .._..: .......... '- .Sl I• -Mo. ---· ..._.._SolodlooS...t..Ad,wtokA ..... c.--

Jac ... I'I.-Jc.-4_.._..C...0 
rc.. It e a w •• "-e' s.r.t.e 
Mo.M-1'-
tc.. 11 • ' ; • ... ~"~I ;·~· ;.,,_ .. 
JC.. U &w; , .,... • I, ; y..., 

.... JJ ... " ............... ~--
~'~-. 14-V_._ P.U., ... ,..._.,.,_ 
rc.. 1$-Alft o,...r..s- ..... zw- Cr dh&e. 
,... .._ .............. c.u-E a',_. 
..... 7 ! It' ~,.........-~ .................. ~,.. -·-.... .. . .. ; t... ' -- ... p......a ._. 
Jllter." I,,,_..._ 
.... 40-Altl ......... ,.,. ... MIIr7 
Me. 41-W.-- a. p.._,. W..tc 
No. .,_._,..,.._ ftrift Pial ia W•,.,._. 
No. .,__._...,_. S.W ,._ S,..... (I" fr.,.) 

.... ... 
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Plepared by 

THE CONFERENCE BOARD 
MANAGEMEllfl' liESIAJlCB DIVISION 

F. B~&ftllc:sllloaona 

Do.orn G. Do"""..,. 
ElJGI::u S. HOUIIIO 

JOONDJID ltlt 

Publiobed let tho opedal intonaatloa of Aaociata ol the 

N UJONAL INDUM'IlLU. CoJUDDcs Bo.oliD, INc. 
147 Pant A~eDUe, Now Yorl< Cil1 

' 
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TREASURY D EPARTMENT 
266 

INTWIII Ofl"'CW COMMUNICAT10N 

I ,..o-'14 tba follCIIIiq far appoiDt.nt. 111tb tba Tiotory r...s 

c-it-· iD tbe dUt.ricta llatad ~. 

AIIIIIJU. UJICT1ll 
p1STJIICT - MWII nm NT! 

Boot.c Job o. Stubbe t7,500 ...,..u ... -.- -,27 

In tort Perrr llilll 1 • • -,27 

pt.s!Me l pbia Uw.rd c. BeDde ... 7,500 • • -,27 

Clnel.&Dd lll1cb D. llaoBtJ.n 1 • • -27 
R1=--t 14wvcl o. Anderaoo 7, 500 • • J-6 

J.tlanta JIIU&n J.. 8Jiace 6 ,000 • • ~8 

Chicaco l'nlloil Patton 7,500 • • Jw.l 

St. Lo11a Jaba I . Tmpr're 7, 000 • • Jw. 6 

~polia Paal w. Loadcm 7,500 • • ~1 

lelll&l Cit7 Sipmd St.e1'1l 1 • • Jw. 1 

,..,. J.- 4,800 J.Nt.. IDOUU.ft ......... ~12 

Dallu JWII CXI 8. J-1 s,ooo • bocutift ~~u>&Pr Jw.l2 

San l'rancUclo J.rDol4 Qrun1ceu, ·J r • 7,500 • • -,27 
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26? 
TREASURY DEPARTMENT 

INTIE" OFFICE COMMUNICATION 

OAT& ~ ..... :12, 194:) 

10 

TOP!OI 4-H Cl ub &oloaao 

You aq vioh to «lueo throU«h thh rolo ... o . 1 atu.ll 
ht you mow t.ho ro~ct1oaa f ro• tho fhl4 ao tht7 aro 
rt cet• e4 an4 tabulated. 

' 

• .. 
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UNITED STATES Dm'ARTMt:NT Of' AG .. JCULTU!lli 

OIIUCTO" OP' V<TINIION WO .. K 

........ ""'" .. 0. 

TO JJ.L STJ.'I'I 4-1! CLUll LIADIRS: 

4-1! Club ludero haft Mlce4 tbo .,.......,. ~at for •tori&l 

uplain111C tM Var krliiCI Procr-· JD roop>aH to thlo ro ... ot tbo 

War SaYiJICI otaff of \be TroUVT Dlp&rtMZit bao }n'epU'I4 o-e1all,r 

tor 4-B Oluho a leaflet coDt&1DiiiC a obort talk aa4 ~loooD~ 41o­

cuolioD material . Boforo thlo leaflet, •Bow DlMo Caa VlD tbo liar,• 

h printed tor &11>11'11 41otr lbuUoa .,. oboul4 111<1 to haft TOW" rHC­

Uono to lt. 

Wo are, therefore, 111>4111& :you a ooall lllPPl.T of ~~cr~hM eoploo 

ot thia leaflet witb tbo roquoot: 

1. That 70u &114 TOW" ueoc1atoo react 1t carotull7. 

2. '!'bat :you dhtributo oopl .. to a crooo 01ct1oa of 

TOW" COUDt7 utoaoloa acoato, 
3. that 70u ar....,. for - of TOW" local 4-B Club 

leadore to tey 1t 011t at a -umc. 

!bon will :you write to uo what 7011 tb1ak of tbl material, .mat 110ro 

obould be lJ>clliAllld to Mice it 80ot balptul la tbl ..,... of fort, or Wbat­

l'flr cr1Uc1• aa4 oucceoUono 70U ..:t haft wbicb will bolp tbl liar 

Sarto;:• otaft to rortoo 1t before pria\lJIC. VUl 70U aloo uJc coaD" 
oxtenoloD agon1o &Dd local club loadoro to write uo their roact1oao 

&ad IUg&ltUoao. 

We oball qpreclatl 70ur coopetaUoa 1D tbe flaal preparaUoa of t hio 

leaflet. It, witbia tbe 1>1Xt ho -...to . .,. can boar tro• 70U aa4 tbe 

otllere to wbqm you lur'fe HDt tbe toata\lft draft, 1t will ald tbl 

,........,. 1D oomplotliiC itt priatill« piaae. 

4loo will 7011 cbeck witb TOW" axtanoloa director aa4 o41tor &14 lot uo 

kaov 1a your ..Pl:r bow ooaey copiee of tbo rl'fieod prlntod loatlet 7011 

vlll ..ant for 41etrlbutlOD ln TOW" Sta te aDd llbotber tbl lllPPl.T obculd 

be aoat to :you or 41roct to tbe ccuat:r offlceet 

741-42 

~,f.~ 
11. L. W1laoa 

Dlrootor of Jxtoaalon WOrk 
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ROW DII.IES CAll 'Rll)'o-TRE WAR - - - - - - - -- - - -

l!.aterial tar a TU!c 

by 4-H <::lub Le&<!sra or llobora 

in thei:' 

llt.TIOI!A:. h-H VJ~ORI PROO:W: 

or !or u.su 

VARIOl'S SE..'t'IICE OROANIZAl'IONS 

269 
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l!ote te Speakers: 

!lore is a ht'icf till on War &lvinga Stamps and Bonds·, 
It l.a not a r nlcs talk . It is ruuch MOro 1:::portnn~ as 
~~~r.t•l·l31 IThich should 11elp you explo.in to your membership 
·.Yhy Md 'lOW everybody en:1 and sh~.U.d (ID.rtic1pate in this 
l'art or ow· war effort . You may also use this mat.erisl 
when calloc\ upon to adaecs variou:: cor.touni ~Y Service 
Orgo.n1za~ions on the ~anins or tha war to us , 

Tho :!ar Savin; s Pro&ra::> io o:Uy part, yet D. very 
~~· rt.3.."'lt. }~t, of our war effort . n111 is a pro~am 
in 1.111ch '·'ll cnn all particip>t.e , ! t is tho!'(>foro ilo­
pa~U!:>~ t:lct eVt·ry ;:-erson, r..ct:-.r;r ha bll;/'3 ;) wn-eent 
Savir..;s St&>p ~r a h•nc!reu-doll:!r llo!kl, should unJeratand 
wh3t, tl:ia IDI)&nS to t.l.o.seli" anc! to the nation, a.-,d realize 
tho fiCCUC1 ty ot b·J;fiiii'. thet>, 

the brief ~sli: t;h"e"• on t..c ft>llowint J"li''O is intended 
for 1.- !l Cl•1b oe:nwrs , '.l'~t 1~ docs :10t uocouarily have to 
be pNacntud cx:u:tl,;· a~ £~""'' h•ru • Thio talk should be 
usud a:; an c-..to.llplc . .-'.!'tur ruadina it carc.C'ully1 oach 3!)Cak").r 
ohovld roviso it uo "" t? i ncluclo tho l ocol mot. ri:.ls wh~ch 
ho :nay consider :1ocessar:t Lo carry nc1•oes t hu full l.r.lport 
of tho orgum~nts • . 

Whc.l\J this tall: i :; t.o bo usa<! oo.roru 4n nudionco of 
very yo\UlC boys lliL1 rrirls 1 tl'.o cponk .1· rrill Mt•trsll.l' \'fant 
to rvv1so it so that thvj' ean ~!1'\dornta.r.d it . •n,.:re are also 
diti'a~ne.J& of ir..t...)t'C3t :'rom ~Cion t,..,, t"Ct1ntt and t.'1o spoako r 
uhould ebar~ this tal/. to s..:it hi< p,rt.icu:ar l'l'OUP best. 

At till. ond o f this t<ill< r.ill -"· f~und thNo ;;r<>U!'S of 
teet.:. w!11c!l ;,ipt 1>c ,;se;! to a<ivan<-<.t- • f.~ all :oo<.tl.nes 
r.h"'re this t;.:lt.ar-1..31 is u.:x:C tho speaker s!•ould c.a.k• ... t\..!are-ncc 
to U!c 1"'-'"C""-"" e>f st,:u,.p3 w>d !Y>r.ds in tomG oC his o•:n per­
~crwl (lU.f'Cha~s or t:...at o! ~s club and than W?rk out. t.'lo 
111(.&111.'\~ Of thL 111'\0'JJit in llOJ'l,.;)l in tcr:as <>f .'ll:l>r.anition or 
ot..'lc:.r P:.r n...od::;, vsit'.C t .. !lt; r:.eL :-tvor. Clt t..1u vr.cl 'lf t.h.i:; 

t.nr~ . 

1"1v qucctlons and " '""''"r" ehould b<> unod in the dio- • 
cuoo1on .-oucr.ti."l& t."c talk. Ag:lin, th~ qu,stionu Mel MS1Yors 
rJ.von h•·rv IU'' only cxa:>ples . lleythint t.hnt :oir.ht not be 
cl..Jor to tliC <lUdicnco s!>ould , ?f couru~ , ho tol<on up in t.'>a 
dtscuooion . 
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011 O.Cemb&r 10, 1940, Adolph Hitler 

r.ade a speech. In i t he aaid: "Tiro 

worlda aro in contllet * * * * One ot these two worlds rl\lllt brenk 

asunder ," J.la.'\Y times, in his speeoheo and in his writings, Hitler 

hAd told us he is a tim believer i'l the lie. Tho great er tho 

lio, the better ho likes it , But whlt.t he said on Decer.ber 10, 

1?40, ll:!.ppens to be t he trut h. Tiro worlds are in conflict . 

Qle ~:orld ia r"Prcs.,ted b7 littler-Go= and the ot!ler Axis 

PrMora; the ot":-r wo:-ld is represented b7 tl'.o lkl.ited Rations . 

Tho r.>r bot:roe:1 t !los'> ho wor!Jia is now ra~ on cany 

t"ronts . Thoro can never be a.ny puaco botwoon them until one 

or them perishoa tran t lw oarth. 

Wo know which of thosu two worlds will perish, which ot 

t hoso two worl<ls will go down in dotoat, >r~.ich ot these two 

worlds will "br .>ak asw1d3r ." Tie knor. thin bocause wo are certein 

or t 'lc ,justice ot our cause, •• ar-.> certain of our l<illinsn•ss 

to !i~'>t ! or that cause, and T.'O aro certain or tho \lllit.ed 

atr:msth or our allies . 

"" Jllu:> t not aa:to tho ..!3tnl<o or beU.vinll I hat t he Cl1e!:\Y 

is l<V&k . Tho """"'¥ is strong. And it wUl roquiru :;rent 

ul'fort on our psrt to beet hil:l. It will roquiro gr <!at effort , 

on th~ l"'rt or onry J:lllJl, wo::>an end chil<t 1n tho Unit.>d Natior.s 

to •lin this war. 

In this f!l"O&t war c.f!'ort w•> 4N all callod upon to help 

with wcr:Y ounco or strength that is in us. In this war 

' !tort there "'"' no e1 vi.J..ians, tt.:rc are no ucptiona 

I 

2?1 
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becawoo or au:, or qe, or race, lie aro all in it, and we 

all have our part to parto:n:. to assure ultimate victory. 

lien and _..,, bo:ya and girls, whereYor the7 aro throllghout 

tho nation, oach, each has his or her part to do-hia or hor 

contr ibution to make to tho war of!ort. 

2. Tho National 4-H 
Victory Prosram 

We , here, and all t he 4-H Clubs 

throughout the United States arc 

now engaged in a victory prognm which 1o our part in tho 

war ortort . Our program consists in collecting popor, rubber 

and scrap metal; in Yrorking herder then ever be!oro on the fano 

to holp in the "food tor victory" program; in Jllaft1 ·Caaoo Wll.'"ho 

are too 1"""8 t o porticipato in allitary service arc called 

upon to take tho placo of another ctembor of tho family who. 

has been dr&ftod or uho has gene ott to work in a munitions 

factory; and in addition t.o that, we aro asked to bu;y lh\itod 

Status llar Savings Stupa and llar Bonds. 

~ questions have boon coked about thoso bonds and 

tlMJ' more qucotior.• ought to bo a sked and &MWred so that 

all of us clotu•l.y understand tho iclport.ance of the 1'1ar 

St.vings Pro«r=· 

3. l'fha t Our pimes 
Con Bw 

Tho !1rot question is 1 • How can a 

41p help w1n t ho war?" 

And this is tho OllsWOrl Tho war we oro fighting is .tha. largest 

and IIIOS t exponsi w war eYeJ' fought in hUIIIIUI history • Jia tiOCIO 

opond billions of dollars , hundred• of billions of dollars • 

tor ships, bc:cb<lrs, doetroyora, t&nl<s, ..-mitim, Md all tho 
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other lll"'llll need.o4 in ooclern warra ro on •ea, on land, and. in the 

air. rio havo to pro4uee tho tood., tho umunition, and. tho other 

vital pro4ucts not cnl.7 for ouraelvo• , but aleo t o a groat extent 

tor our Allies , By the r.Ud.d.le of 1942 tho Ynitod. Stat es alono 

wna aponclin!t at a rato of over $125,000,000 L!1!z and. that rate 

wna ati ll going up. 

How insignificant a dime se""'" by comp&rison with all 

thoso countains of money spont daily on the war ottort! It 

al.cost so...., llko a groin or sand. in a sand. dune-llko a drq> 

or W!ltor in t ho> Pa citic Ocean. But the !act r~ that ov.:n 

tho largest sand dun<r is cocposed. or billions or grains of sand, 

t hllt tho Pacific Oce"" is coo posed or billions of drops of ""tor. 

Just think or it, we havo tlbout a million o.nd. a half mombor s 

in our 4-H Clubs . If each member woro to buy o. ton-cent Savings 

Sto.mp a nook ""' "'ould have $1.50, 000 oach "'oak; it wu continued 

to buy st=pe untU cech mmber had a Savings Bond of tho 

81Mlloat danood.na>.ion, that 1s al-8. 75, our clubs would 

lend tho Covon>:lent 3;28,125,000. 

It oaeh of us in thv 4-H Clubs bought an $18. 75 bond, 

Uncle Sato could buy one destroyor 1 10 Ught baobor planes, 

100 pursuit planes, 100 codium tanks, 100 o.nti-aireraft glllly, 

100 anti-to.nk guns, and he would havo enough l oft ovor for coro 

thru! 40, 000 Gnrand rifios. * 

• It this Mtorial 1s u..sod boforo M:f group other than a 4-H 
Club tho sp.>alrer should obtain tho appraximats aize of tho 
ccmborship, tl.gu:r;) out .mat. that nUI!lber would 1118811 in t e-rms 
ot S!lYi.nss stacps and $18 .75 Bonds and .mat that amount 
would bU.." in airplanes, t.anlc8, oto ., using thu !acts at tho 
end or th1.e talk. 
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' jo 3.1'0 only ont ol·:·ar.izdt i or. ol. J.l.:)J'\y tor.trt.~u tin::: t.o t~s 

~rt 0.- Ll· .. ":IIJJ' C.flor t . L'" all t.bc. PCO!)l C. 11. t hoJ u·nit.ed S~t-;.:3, 

l.Jl, OO:J1000 lltronc, avc,ra:1~d n t.(#u- cont ot.o'l'lp :>CJl' !lt:r:son per 

r1Nk au :o.utl hnto ~J,lOC,OOO juo't. o-.1t of t houo d1:wd every 

~f\;t'~ · If A \ftLl" bo~ rruro bot:clit:. for oach fXJl'OO:t in t.!t:,. Uni:.c.d 

::><>: . ,., n " t:u.r. t.1 ·1 diC. a t e<: y _ .... _. IIllO eon, ol cour~e, buy 

Another c01~on q\1\....Jtioi" :ltt : ·~ 

to _,.·on. 

-or ... •• ::..:. ·,;,oc-...o ~torth ot E lloni..:i in n..r.:· otl:t. :JC!lr . ?h.:.~ nrJ 

al:o !".,. t,ri,.tic;·j-: c.n her· i.;l'.l{;~1 W"Jycnc can !'uJ:' ol 1..h o1.:Jc:- kim.:s 

i -; a v,.ry .;co• r .. :: son tor t:.in- Lr. .. oost r~.-nso:'l ln th..; vorl ·t--

'!lt S er~ ~ of ~h~ ':.rt'.c.:mry, !:1·1.2 ... l! ~ /:1r.acr, c.x 1lci: .... d 

~:J.c r ..... :JO:"\ l.n , t..a.!.k •u .. .:;:t.••.,; s<:ea •:.::antlu .:l(O on ":h.J.t \t.:.= t.'h;.n 
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otill called the Oo!,nse ScLving;o Prosrnm. Ho said• "Tho 

pW"Cba.!c ot Oofenae Slnings Bonda aud Star:lps gives ovoey 

citizen an opportunity to tel<e part in tho National Detenoe 

effort. I can t!Unk ot no other alnglo way in " hich oo cany 

people cnn becaoo pnrtnera of their CovOJ'Nllent in facing this -ooergoncy.• 'l'hat m Secrotary llorgcnthau'e way of saying 

thllt he is " tirm bollevar in dmocl'acy llnd that he wioMs to 

s()() .m~ey Aolorican own a share in Amorica. It wao hio w·:r ot 

aaying that he did not wish to aoe the lbr ScLvingo B<>nd.s 

Accumulato in just a f er• hando . 

Thoro 1a, howo·rur, o.not!ler aft!~ voey ir.:portant ,.......,., 

'Why peoplo who arc not wo&l.ttw are urged to buy moro and 1:10ro of 

So\-in8s StMP• and lfor Bonde . Thio other roaoon b not so 

oney to explain . 

s. A Bond to !fin the 
\;ar-A Bond to llin 
tho P~l&eo 

1/o all kn"" that in order to carry 

on thio war wo nood iron nnd s t ool, 

rubber and wool, sllgt.r •.nd p3per, and nll the diftoront kinde 

of goods thnt wo normally uoo for pQClce-tl.mo purposoo. Although 

our nnticn is r ich in natural resources and machinoo and factories 

nnd skills Md lllbor, the wnr needs CLre eo great t hat "" cannot 

s\ll)ply our mon with planes, tanks, mnchim guns, and nerythiilg 

also t hey nood, Md at tho aM>O tinlu prcvide us civillona lll.th 

all tho things wo alwa,ys had before tho """• fie tliWit, thoretoro, 

cut do..., in ono WC'f or UlOtbor the coo<1s and oervicoo tar 

civ1.1.1ana. I! wo invest our ""'""'~ in bondo we do not spend 

na m11ch on t oed, clothing, lU¥1 ot hor things Md ""' n.U.ow those 

goods to be used tor the Arrq and N~>vy • 

275 

Regraded Unclassified



- 6 -
276 

We co.n Umit , and we are now Uniting, the goods tor 

•US"" ra t:l.oning cards • In aoma parts of tho COWl try there aro 

&•saline rationing cards . It the,.,.,. 1&8ts cons:l.c1erobl,y longer, 

we can expect to have I'I&I1Y other iteu rationed. 

'Jut l'ationing alone dooo :'lOt o.cootllj)lish what t he Ooverrt~~ent 

wishes to accOI.'llj)lish thro"l!h ~ar Savings Staq>s and Bonds . For 

by this pt'OS"&"' tho OoveM'Inlent ho;>es to win tho peace as well 

No one knaws how lana the wa.r wUl last . But we all know 

tb.~t when it is over T:C rill bo faced with n VU7 serious proble:l. 

CAn• problem thon •«ill be to r:ul:<e certain that there will be no 

eroot depressions :uvl that. tho people will not 3UJ:for 1'r= want. 

Tb.'t is "hat 1o meant by-wir.ning the peace . 

6 . A!ter the llar­

Pl'O~J'!rl.ty 
\Then the war 1G over we will all want 

IIIA."q thingo t.'Ult 1110 are unable to get 

ncrn . Thoro mll oe a great <!emMrl for aut0<10b1les and tiros , 

tr.ake -:~ for wor neMs . If wo .ave ao much as possible ~ wo 

Will "" ""le to spend tlut J:!UCh ~re an tb• th1.ngs "" will want 

<L!'ter tha wo.r. Peoplo will bu;y mora toad 3l1d the fllMIIOr 'lli.ll 

pros;>er . p,,ople will bu;y t.10rc nshin(' "ttchinos, radios a.-.1 ~­

thlng •lse the;r lll'lY mnt. ard.i!'ldustry will prosper. lien released 

from nar work or !'ro:!l the Arrey will find jobs waiU..'lB for th• in 

stores ..,; fllot.orics boc.<USC these rlll be bu:l7 suppl,ying t he 

pocplo with tho t:'line• the;; wont wit.'>out during t he war, and which 

t..,ey will be 3ble to buy with the -.ey ~7 save now • 

Regraded Unclassified



- 7 -

II' that way our s.,v1ngs in 1/ar Bonda and Saving St=ps 

.!!!!!! wU1 not only help the Gov~t carry on 1 ~ war otfort, 

hut it will t.lso holp a ll ot ua to nasuru proapority when tho 

wftr 1a ovor . 

1/o hnvo rnisc<l the quo~Uon whothor dimoo con win the 

wnr, Tho answer is: Dimoa can ~~~ t.he wnr . Th<> d1rl<>a and 

thv spirit behind then--tho apirit o! aecr1t1eo, tho ~pirit o! 

dct.cm1Mt1<m, tb" S!>irit o! IA'Iity--tho epirit behind your dU>os 

end .t>1no >dll. t~'>t !or ua ,.,..1 ill tJ.."''I will w1n tho .,. ..... for ua . 

And wl•>t 18 core, when t!-.u ,... 1e ?Yilr &nd wo bogin to spend 

thcoe ""vod up <li:los, thv1 Y.SU lllao hol p t <> will tho poacc 

tor us . 
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Th~ C'>st <:,f 1hh !Tur 

Thio Tt:u' ·.rU l w c~stly--cosUior than My 1·ro h::.ve ever 

ll<>cr. en:;:'ll;cd in . COI:Ip::.rcd uit:t other 111:r0 i n our history: 

1. 'r.tc ·.;::.r of tho Rovo1ut.1on--c.>ot: :.ISO million (::.pprcxi=toly) 
2. Tho ' J::.r o f 1812- " }1.:;4 r.1111~n " 
) . The l'cxic=..n :::1r- " .l166 c1111on II 

4. ThG Civil 'lnr- (I!Grth only) II jl$ b1ll1on " ) . 'r.'..o ::i,anis~l-:~ric.:l.., ::.:.r- " ~2 billion • 
6. lurld !T::.r I - " 345 l:Wion • 
7. tl•,rl~o.l ;T::.r II- nc..:rrly j3.80 bWi~n nllocntod 

(,n of •':/, l9h2) 

Tho omount :llloc"t cd f or thio wnr by tho lfnitod Sktos <llono 

up t o f:t>y 15, 1942, .L:; crentor thc.n <111 tho coo t> of nil the rre.rs 

in ou.;• hlot<>ry, plus :!.11 <:,thor OXllcndit.uros ::ude by ~ur Go·rorn-

c.ent fro,. t.."o- dey CC'>l"['C :7'-""i.lj!t>n ooc::ro.o President to t<>ec:>bcr 1, 

.Jo, OOO p1unca in 1942; 125, 000 in 194) 
4S,ooo t:1.1l'.s in l9u? ; 1s, ooo ir. l9h3 
20,000 ::.nti-~rcrcft Cj!IS in 1942; )$, 000 in l 9h3 
8,000,000 l.<>ns of r.~orc~ant ships in 1942; 10,000,000 in 194). 

U:"ny or t !lcsc ao.:U3 havt. :;inec. lx.OI"' boosted Up:7.:u-d 0 
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Ono ltJ-cont ot'mp will buy: 5 cartridaeo; or l sot ot Anq insignia 

" ::5-con\ II II 

" il..OO " " 

" : 

II 

l do:•n bAndAges; or 6 yurdo of b~rbud 
wiro 

l tr"nch shovel; or ano"8h oil to run 
a dost~7or ~ miles 

" ~18 . 75 bond " • 1 field t cl aphona; or l pilot ' s winter 
Jo.cket 

• .ns.oo • • 

" ~soo .oc " " 

• 

. : 
l CO:lPl~t.o ti~tl<l rQt~ta; or J do zan 
Arr;zy bl· nkots 

6 ~~ ritloa; or 3 parachutes 

i!hcn, to~otr.or, .,., .... lcnU th.J Govurncont lcrgtr sums it can 

$ 1,000 - OMU r 11COMrl-i S89nOtl CO.r 

6, 500 -- • 37 ~. onti-trnk ~ 
20,01.'0 -- 11 37 "'"' r.nti..,.J.rcr o..rt. r;un 
50 ,00() -- • pursuit pl•.no 
75,~ -- " e odiu::• t ' .r.k 

l;Q,<XlO -- • tm-<.111tinu bocr.bar 
2~:'),COO - " four-..m~nu bc!'lbwr 

6,000,0)0 -- " sub=r-rine 
9, 000,000 -- • <l~atroyer 

Aid pcuchos t h.-,t cost less tllnn two l~or.t Savings S\1>- or 

~5-colibcr cnrtridgoe ~t 2~ ~piece, to a battleship which 

·.7111 t:U<u 2 million $100 bonds--thoao 70"" 3t.omps end Bonds 

will bQy to win tho wnr, 

2?9 
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c . 'IIllA~ S~p3 a>'ld llonds \Till SW--tor Prr>aP?rity 

Tlhou tt.e war is ovE;r, you l'f'lll e till havo your s~a.·n;')s 

Wld bonds ~o spend . If you keep your bond• tor 1() yeo.rs, 

e·Jory q) 1nvoc tod will give birth to a fourth . You rill tl1en 

ttavu )t to s pe"'d for e·very }3 you now save . 

Instead of Ot:r givillg you a list of all the Wngs YO" 

t.o nake a liot ->f all the t hillga they would lli<P to h~vo "''""' 

the \"'lU ' iU. OVOl' 1 D.lld fi~rc out t.UW .n!U\y Of them titOY l'fiJ.l be 

11bl•' ~o l'~t vdth tbvir s,avi"':• 1n ·.lar Souds . 

W:.r Savin;;s Sta..,ps an-i ilond.• can be •JAiled (a.~d spent) 

n.o tlrst way ia: v - I - C - 1· - 0 - '\ - Y 

Anr.l th•> second way ic : P - R - 0 - C - P - E - a - I - T - Y 
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ouzstroNs AID JMSwzRs 

(Uoto: lad> talk on tho Var Sarin&• Bond Prot;r&ll ahould 

bo followocl. by a ClUOa tion poriod. Tho P.Udionco ahoulcl. be 

oneoureaocl. to nak aa ~ quoationo ~• poaaible. It eortai.n 

eruc1al quoationa, lite thoao given below, 4o not arlao t roz 
tbo floor. tho chairun lhoulcl. propooe tboc to tho audience. 

In tbr.t vr;y JOMJ¥ m.heoru:optiona vill bo cloarocl. &'Oft\Y. 

It ~ quoationa •xo aokod whioh tho apockor or tho 

ci1Airo.Nl c.e.zmot Mevor, vr ltc \hoao q,uoationa dovn &D4 84dreae 

them to t Kr . OrTille s. PolGnd, Var SaYin«a SW!, U. S. 

Trcr.oury, Room 401, Do Moll llu1ld1,_, Yaohi114ton, !). 0. The 

nnswora will bo oont bnek in tir-o to ~1acuao tbom at your noxt 

ochecl.ulod mcoti ... ) 

Quoationa gbout St ompa 

l. Q. In what way do tho ate;opo differ !rom tho bondol 

J., §tampa ll.rO vory IIIUch lilco JIOOtl!l;G Otl\li))O• ThO)' azoo 
1\ VIU'iOt)' Of CMb end do DOt boazo My 1ntor oot. ThO)' 

come in fivo denomination• • 10¢, 25¢, SOd ; ' 3l.OQ incl. 

•s.oo. 

2 . Q. lrh:t dooo tho GovorMOnt houo at upaf 

..1. Bocf\UoiO aomo peoplo, pazotieulnrly )'OWll peoplo, o4%Ulot 

at!ord to ~ an $18.75 bond at onco, but .,..., aan up 

trllm tho1r ineomo 1lowly tor aue.h a bond. At tho at'.IIO 

t b1c their mono)' ia uaod to balp pt\f tor the ver. 

3 . Q. Hov should one koop at""Paf 

A. 'l'ho;; ahoult. bo pf'ltOcl. in a book which 1a ;;ivan you for 

that pur~ae vhon ;;ou buy your firot at&CP• !hoy ahould 

no t bo carried nround loose. 

'· Q. Vhat bappona 1t atacpa aro loatf 

J.. 'nlo ol\ml thing thn t hnppono whon you looo ooonoy • Stnnpo 

nro eneh. 
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s. Q. Do atups in arr:r a:ocunt. boar int..,...t? 

A. llo, own it you should baw a thoUS411d clollara worth in 
atampa you would not get MY interoat. Thoy muat tirat . 
b<) convorted into banda bef ore thoy can eorn an:r intereat . 

6. Q. llhcn tho book 18 filled with etlllllpa, cloea thct automat.icalJ.¥ 
bocor.\e e. bond? 

A. rro, \fh<Jn )'OW' book 18 tilled with et.Mps you havo to turn 
it in Mel convert it. into n bond. It !.3 not a bond and 
d0111 not. besr intt.rast mtil it io tumud 1.'1, 

A. l!hon cny 1nd1 viducl. or My orgMiutl.on bl1111 ot4clps not 
to ~op but. to rcs vll to ot.h•re, thoeu atampe constitute 
.. StM-1!) f':l.nk • 

8. Q. How l ent; will atenp3 and bond" be on aula? 

A. Indofinitoly. Socrotnry l.!orgenthau hl•e cmphuized that. 
tho pro{;l"•.m ia to be e. continuing effort. Ita sw:coaa 
will lx! "~••ur•1d by the nu:r.bor of ~X.raona ~king :>art, 
ond tho r cculArity rith w!lieh the:y invoat, ... wull ... 
l:y the N:>OUnt ot rone;y rsiood. 

CU<>st.iona about llon<'.g 

1. Q. Y/hr.t 1a the «turit:y V!l],uo or bondl in Sorioa !? 

A. Tho 1M turity voluo b as tour to three; that 1•, tor ever:y 
:..3 .00 you pay now :rou Ifill g<>t bnck ~.00 ton :yens !ran 
now. Th" bonds cot"' in $25.00, ~50.00, $100.00, ~SQO.OO 
nnd Gl.OOO doncm1nntion3, fer which you pa:y r<~epoetivoly 
&19 . 75, $37 .so, $7s.oo, ens.oo and 11so.oo. 

2 • Q. It a bend hol.,.;r nooda the 10\oney betoro tho ton 1"111'8 

nr o up, CM ho get b1s :oonoy? 
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A. Yos, an:! time &!tor aixt)' dl\78 troc t ho tint ot the J>Onth in 
which t ho bond 1a bought lw ciUI pt hie -.o,. ond thB bond 
inorua•~• in ml.uo owey you he koepe it, A .. ~ you blq a 
$100 bon•J tor ;75 .00 - tho first year you set no int.aroet; the 
second yor.r you can cnah it t or $?61 the third yoo.r tor $71; 
thu fourth year for $79; the t1tth yeo.r tor tal; t he sixth yaar 
tor S83; tho eeventh yenr tor ~61 thu oighth f8Ar tor ~; t he 
ninth ;yGnr tor $94; and a t th~ ond of t en yenre yeu get $100. 

J. Q. Con n bond be sold? 

A. No, tho onlY ~ you get the 1'11Jnf1'1 tor ;rour bond 1s to wm 
it 1n to th& (!ovarn. .... nt . 

4. Q. .\ru bonds t r msteroblo? 

A. No, bonds :>re not t r &nst erablo and oannot, therefore, be used 
1n oey plodge or 1n nny t rl'Jist\Ction tho "3J' people used Liberty 
Benda in the l ast war. 

5· Q. Cnn pooplo apocttlr.to in b onds? 

A. No, because thoy arc not tror.atorablo . During the l.a<ot war 
Liberty Bonds, w!lich '!!Oro trMaforllble, woro sold in the open 
r>!>J'ket U'ld whan tho deDMd t or th<ID """ low pr ieos went down 
nnd pooplo sold t~ir bonds tar ninet)', ond ev:m oighty, per 
cent ot t hvir ve].ue , n,:,t ec.nnot h3ppon now. The lk.r Savings 
!!onds you bu.r now w1ll be ""rtb t he OXI>Ct """""t you pay tor 
thoo pl~ th.l interest for as long aa you keep thea. 

6. Q. 11Mt t\1\ppons it ~. bond is lost or d•otroyed by tire? 

A, You con •.ok the Treasury to issuo " no" bond upon proving that 
you.r boncl wns l ost or destroyed . Evoey bond is rogistared at 
tho Tronaury Dopartecnt, llaahington, D. C. 

7 • Q. Ia i t nocosaney t o notity tho Trooeur:r ot n changO ot 
nddroaa? 

A. No, .mon the bond is turnod 1n tho bond holder ahould si'"' 
hie ourront &ddress . 
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C. Q. Co.-: t:1eaa bone• bo used to provid11 a 100nt:u,y 1ncco;e? 

A. 'fes, if you bey a bond now every -.tJI !or ~)7 . $0, ten 

years frol:l now you rlll receive fiVeTY 11011th $SO. oo 11!>.1ch 

yo-... mn,.v use for your education, to bu:r " farm, or ! or any 

ot.,er un.iorteking ?lhicl-. reqllires r~gular mo.-.thly paymmta. 

9. Q. Is there a fixed llinUI<u:!l aa to hou CIUC.'J eacll person .hollld 

bey or pledge 1n bonds? 

A. llo, there is no t1xed table aa to how l!lllCh each pcreo.~ 1a 

expected to bey 1n proj>Ort1on to hie inco:oe, IT.lt ~o 
1'rec.sucy ur~co over;Mne ~o spend at least 10% or his currant 

incc110 on bonds an<i !drn a pled&e to contil"IUI to buy those 

bonds rc..'\llarl;•. 

10. Q. Wl'~' docs Ute Tr<>Milr:Y Ul'(!e that these bonds should be bo\l3ht 
ot:t. of currmt .:.nc.~:.e r4tber than O\lt of paat, a:J.vings? 

A. !lecause it is curr""t i.~como t1>11t you spend !or varlo••• 
~ocds. Since the Yrar orcmtod a scarcity- ot eoods, invoat­

"'""t in b<"lc!s l"lill k&CP tho d«nand !or eooda dor.n o.~d in 

tt.at r.ay you ?."Ould hcl? your!jel.!' in ,reater 14v-iJ2.Stl, as 
m>ll na help the Mtio.~ .l.n lcwe:.l.n;; t:1e de::and !or conllfter 

r.ood:J . 

1 . u your razrily had to ).iv.> "" l~ 1~·· - bocause cf a l~ 
prict' rice, cr boc.l.usa c,! a cct i.."'l your incooe, or beeauae 

you v~l1UlMril7 decided t o .W:e this contri".:-.tJ.cn to t.ho 

,-,ar oU<'rt -- llhU.t thi!ti;s for rollich you ond ;,-our !a.."'ily 

o!'<!i::ar;.J.y spond :>O:lO.\' ~-o·lld yo·> cut d"'m o.~? . 

2. Uako 11 liot oi· the t.~incs you o:u\ your !a::dl;t will unt to 

bey a!tor the <:Ar - ~hi:t$& ycu• >·o now doing •litnout, 
~-natrD, etc. ,;ow :'1UC!1 r.Lll y·ou have to save nor: in ordor 

t:.c) Mvo :r.c:tOl' lor the30 t.'Un;s t.!'len? 

3. What t.'U.nll• na, .. you bou,1ht 1n the past row month• 1ihich 

you""" roaJ;l:O you 1111&)•t )l&TC SOiton {l].ong tlit.hout? 

.. 
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11• Should one stock up b)• purc~.aaing CIIMed good•, clothing, 
otc., i n excess of current neftda? 

$. Vlhon como<l.itios ara rat ioned, doos i t noceosarily L'IOnn a 
fthortato? 

6 . 1':111 it help in tl:c fi&.t agnJ.nat Wlat.ion (a) if people 
\>uy 1131' Bonds -i.t~ :::oney hl;cn out o! their rcf!Ul.ar savir.gs 
acoounts? Or (h) if tho;v etop ca·tins :oc>:>ey 1n the rcgollar 
T'8Y oo as to be able t9 ci<'n u., tor -..oro :Tar Bonds? 

I 
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llot>or&ble h'tlftll r-, 
llaore\arT ot tM .... 
-l.qt.oa, D. o. 

~ cleu llr. s_......,., 

JUN 2 2 1942 

-
r 
I 

I •• •\eMd •UII _, lAW.\ u.. • PI.,..td procnu ,•. 
\bat \be la'f7 ~' llu .... .u:lJII 1A 1\a ,.,_roll Sariap 
Plaa ~ \lie •.al 8laan •t.ab11.11._\. ft. tan \bat \ba 
,..., _. \be nn\ dllf!e-t \ 1a \lie Ochw \ \o - a•ll•ble 
..,oil a plaa \o 1\a o1'f'UJ.aa ~ .. uu.. JOV' ~\ \o 
OODII1cleftble ereciU. tov ettorta ba .. be._, belpN \o \lie 
tr.arJ 1a 1\a proca• t ... u.. .u. ot \Mea ..- .,.. 7ov .. ~ 
Ia" • .,.... ae a pide t01r \lie ....u- plaa .._u, adop\ed b7 \be 
tD~\al. c-ut.ee •'-bll.llbed b7 ~a.enu .. 0rc1er 11o. 91Js . 

Ia aeeordaDM 111\b \las. \llllton plaa, I deal.pa\ed a -
alt.\ae ·~ned or r&pHHD\a\1- ot aU '*'-• and orn- ot 
\ba rr..._,. ~\ \o cle•lop aa or,anloaU• and a plat> ot 
OU!j)&ip ~ traa ollaDa 1 \o J- U 111.\ll a Y1w \o aaroll1ac 
111 t.ba lolu\&17 ~ S&rlllp n.u t.ba &al'lor- o! t.ba -1117 
~. I• w1U be 1a'--\ed \o I<DCIW t.ba\ ov dr1• wu a.i­
nMU, -1:111 .... ,... • ..., ov obJeet.t .. w- u.. •loaiAc 
da\a or t.lla ; «p. I ,.._.\and tbat. a altl1.1ar M'IP'ICI' wUJ. be la_..., a.....U, \o -..ll \lie olt'1llaa ...,1..,_ ot t.loo la'f7 lloparl­
_, 1D \II& IIS.etrin ot ColmM• 1a U. ,.,_roll !lari!lp Plaa a..U.. 
able \o .___ 

.\a TW "-• t.M 0o m \ 1a - 8p«<Cl1ac &boat 4 bllll-
ot dollan a _.. t01r t.11a .. on011\1oa ot \be ar. 111 t.ba tlaoal 
T&U' l>41S•I• JlllT 1, au\, baaed .,..e U. la\ae\ a•UaN e •U.. 
.a\ae, \be tiU Wllt u.._ w1ll S.......... t.o &boa\ 1t bUll.,. ot 
dollan a _... Nto 1a appraaiaa\alT 67 blllloo clollan a Tau'• 
I I\ actd1U•, io•w tal _,._u- are •U.Yf "'epead &boat. 
3 bUUoe dollan- Tau'• 

I\ wU.l be r 111 eel')' \o borrCIW MX\ Tau' 1D t.lle M11hborbood 
ot 10 l>Ws- ot dollan. !b1tl 1& at. tM ._.... re\a ot o..- 4 bU• 
lioee a_.. • .u a pan or We_, •=• 1\ 1a., bop& and GPM.._ 
t.t. \o Nlae a .t.U.. ot a bUll• cloll.ara a -\It t.llroqll t.ba eale 
ot rv S&YiJicle - \o _,. ..,._.. and ael.er1ed ~· I teal 
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t.ba\ 1\ 1a t'l.~ \o ~ _,. ottor\ Mil \o ~ n nmto ....U.... ot 
the o 01111t.l7 ~t. u -.b u poNlble ot ~ ewftllt. """- ot ladl­
n.tll&la bo l.a-W 1ll OotWJ a\ -..i\iao, 1'b1a bu We> o4_.,_, 
tint., 1t. 11q1pU. tuda DOOU4 \o ts.-H OW'_,. aoUt'I.UMJ and 
aoooilil, 1\ radii.- ~ l.lltlau_,- JIII'ON\U'O ....W b7 tiMI 1noroue 
1n oilS' nau-1 "-• 

In ordlr \o aooa.plllb W.O ob'ooUft, I a vi1Dc tiMI 
001111t.17 \o oo\ u•lAiol •fti'T PAT dq a\ lou\ ~ ot ._,. f107 roll, 
o- ~.ooo ildia\rl.al -~~~,.. aro"'iioor~ar•\l.llc wit.ll t.t. li'OU\II'7 
Dopa.rtMa\ \broolp ~ 1Jw\alla\1no Mil .atctclaDoo ot fliT-roll 
Sarlllp J'lanl, llaiJiT ... ........,. ,._ ~ \o l~ pu\l.olpot1cm, 
and an l.J>oNUlAc .,.....,.. oro aUo\Unc otW' ~ ot \!loU' croo• fi07 
roUI roplarl;r \o \lie parabu• ot • ar ,..,..,. JloDd8, 

W1ab1AI""'....,.- 1a 7fJIU' Mllp'ltl'lo I u 

...,. ll.llol .. lT 7WI'I• 

1!11:,..41 1, • or u o\DSO o ~~~ 
S.oro\ar7 of t.t. Troulll7. 

7) ""' .t: . 
~~d ,.. -

arwem.-~'f:/tJ 
'?.Y.Y~ 
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.rue !?ga!!l&U" aalaa bz buoinou W o 

Dote 4&14' .rue 
: : 
~ April 

I Jue •• 

Juoo 19~ 

1 • 19,1J~ • 19,~ • 12 ,67'3 • 12,99} 156.~ 

2 1,008 27. 1 2~.263 211,256 1111.7 

' 
12,970 llo,lll ~.~ ,5.050 17.7 

17.318 51,199 55. 7.119 1oll,g 

~ 
211,719 12,911 7},1211 65 . 115 112.11 

15, 209 91,197 97 ,oll9 73.795 101. 2 

I 27 ,oilS ~,2115 11~.211 15.71~ 109.7 

9 1,912 ,1~7 128,670 97.925 loll. } 

10 :!0 ,015 15~.2 2 151,9~ lOS, 707 101.5 

ll 15,678 1~,920 161,3 116,011 105.3 

12 16,550 1 ,1170 177.~3 1~,272 105.3 

13 15,230 :!01, 700 lgll, 7 1 .937 103. 9 

15 2Mill 225.6111 :!01 ,9~ ~,623 101.0 

16 7.535 2~,211 223 , 2 8,103 1oll.2 

17 15,115 2 ,033 2117.532 171.870 100. 

lS 12,211 261,}21 257.3711 119 ,1~ lOl.z 

19 19,W 280,7~ 271,079 :!07 .7 103. 

zo 10,917 291.729 290.1115 217 ,loll 100.11 

O!!ica of tho locra\ U7 of \ho !reao1117, 

Dtyloion ot a.oearch &D4 8\a\ia\ioa. 

Iotti 

All tli'U'oo are u pooih vUh the !raanror ot tho 11aito4 Uaho oa 

aoooaat ot pro...to ot aalao ot Uai\a4 8\atoo oaYio.cO boado. 

~•o how ho ... r-.4 to ..aareo\ \l>ou&D4 u4 will aot ,...,.ooaril:r 

a44 to \o\alo, 
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Ulllftll I!.U'IS UlUOS :SOliDI - URI.a r .All) Q CCJOlDD 

Oo_.-h oa of .r,... oal•• \o 4ata vi\11 oalao 4v1ac n o 

- aaabar ot 'bu1Moo taT• 1D Aprll 11114 llq 19112 

(~t 1o ... pri ce la tbouaaailo of 4c1laro) 

Jue o.....l&Un oale' 1>1 no1Dou 4af! 
Date 4a11T Juo I llq 

I lue • • 

•t1e• 
April :peroeat; ot Mar 

Juno 19112 

1 • 9.705 • 9.705 • 7.302 • 11,917 1}2.~ 

2 7.~ ~,6o1 15,168 21,677 116.0 

a 8,6 ,235 25.516 29.097 102.8 

13.774 lto,oog ~,145 ~·SlS 120.7 

~ 9.}44 49.353 .751 ,174 101.2 

6.535 55.11SS 60,1117 55.991 91.9 

s 11,526 67,414 67.21a 63,6R 100. a 

9 4,~ 72,}66 72,79 70.3 gg. 
10 9. 112 ,310 so.s45 77.197 101,1 

ll 1.~ 89.152 85,410 110,~86 105.2 

12 5. 95.254 911.391 91, 23 100.9 

13 6,210 101,1164 102, 1o6 96.031 g<J.II 

15 7.251 101,715 101,923 102,657 gg.s 
16 3.~ 11.2,279 114.129 111,~ 91.11 

17 l• 70 119.7119 123.534 u6,~ 96.9 

lS .:~ 
126,o41 127.7211 120, 91.7 

19 1)4,o62 ~·901 
1}1,152 96.5 

20 3.367 1}7 .429 ,502 1)6,5}2 91.9 

Of!ico ot tbo Secratarr ct t bo treaour7, 
Dl>ioloa ot Beooarcb ao4 Statlotlco. 

lotu 

U1 t1gvoo ora 4epodh vUb tbo troaouror ot 'be 17aHe4 S'-'" on 
.. ......,, ot proceeilo of oaleo ct UaUe4 SCa cao ••rtaso 11oe4o. 
J'tproo ban ben ro1lD4e4 to noareot \llouoan4 an4 will DO' ucouarllT 

a44 to total a. 
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'OWIDD ftA!IS SJ.TIJGS BOlDS - fO!AL 

oo.,...hoD. ot .r ..... oaleo to Ute vlth ealeo 4vlq the 
oue D.uabor ot buoilleu daT• b J.prll u4 X., 11)42 

(.t.t loouo price lD. thouoaado of 4ollaro) 

.r,. ... oa;Qiat1Yo oaloo br buoinooo 4ar• 
DaU ol.all.T Juo I I : Jue •• 

ealee I 
X., J.pril 

:perc.en\ ot Mar , .. 

.JQIIO 191il! 

1 • 29.5}9 • 29.5}9 • 19.,81 • 211,980 1117 •• 
2 15,~ 115.~ 39.~ ~-9,3 115. 2 

' 
21, 67,oll6 72, ,1 7 9}.1 
31,162 91,208 88,605 82,9.H 110.8 

5 311,1~ 1}2,3111 122,5~ 111,289 108,0 
6 21,7 1511,085 157.1 & 129.786 97.6 

8 38, 5711 192,659 181,4}1 149.4o9 1o6.2 
9 13,863 2o6,523 201,464 168,28~ 102.5 

10 }0,029 236.552 2~,801 185,90 101,6 
11 2} ,220 259 .772 2 • 756 196,667 105.} 
12 21,952 281,724 271 .525 229.195 103.8 
13 21,1!39 }03,163 296,152 211l!,969 102. 11 

15 }1,2}5 }}11.~8 }17,861 257.280 105.2 
Ui 11,1)99 ~. 7 m.m 279.9~ 102.11 
17 2},285 }68, 782 371. 295.2 99.11 
18 11,~17 ~:~ ~,098 }09, 780 100.6 
19 27. }~ .987 339.5911 101.2 

20 111,}5 1129.158 1139.9117 }5},6}6 97-5 

Otf1co of tho 8oorotu:r t:4 the Troaaurr, 
DiYloion of Roooarch u4 Statiotlco. 

Source! 

loter 

.1.11 ticur•• are 4opoo1 ta with t ho Trouuror of tho Uni Ud Stateo on 
account of procoodo of aaloo of United &ta t oo oaYlrlp boDdo • 
l'icm'•• haYO bou rouadod to aaaroot thouou4 ad will not aoceoaaril:r 
!44 to totalo. 
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Da\1 I 
llal.~ 

llal.~ 

1 • 19.1 • 19.1 • 21.7 91 •• *'·1 • '·1 • " ·0 ~·-
.. ,., . .,.~ • JJ.T ··~ 

2 s.o rr.l ~.0 16., T·Z ~· 2).0 ·' 1,., -,. i ·o •. , 
~ 

13.0 .llo.l .1' 81.9 I. .I 37.9 69.1 11.6 67.0 .,,, 
17.- "·' 63.6 91.5 1).1 ~.o 51.0 TS·" ;51.2 , ,2 ud ~·z 

5 ~.1 1),0 .,.6 ~., ,,, "'·" 61.7 8:1.1 )\.1 13f.3 1111.3 ;l• 
6 15.2 "·' 9;5.7 ~ .. 6.5 55.9 "·" 

.,,, 21.7 1~.1 1'J.1 ·' 
• 27.0 ~·2 120.0 ~.~ u., 67.- 12.2 12.0 "·' 192.7 !02.2 

' 1.9 .2 1~.- -~ ,.0 12·" f9.2 81.2 13.9 206.2 221.6 

10 20.1 1~.2 1 .6 103.1 9.9 12.3 ,,6 12.6 )0.0 2J6. 2119. 2 

11 15.7 169.9 170.0 , .9 1·~ 19.9 101.- 12.! 23.2 259.1 rr•·" 
12 16.5 116.5 119.0 "·1 5· "·3 U5.- 12. 22.0 211.7 JOU 

1) 15. 2 201.7 205.6 ,.1 6.1! 101.5 120.1 811.0 21.- J03.2 }26.-

~~ 
2~.0 225· 7 236.5 "·" 1·l 101.7 1)0.9 .,.0 ;51. 2 

~·-
367.11. 

7o5 2~.2 251.1 ,., 3· U2,3 ~M 81.1 U,1 ·' ~·-
17 15.1 2 .o 211·3 91.1 1·' U9.7 7.1 81.0 23·~ ;561.1 9.1 

lS 12.~ ~1.3 zt5.2 "·~ .3 ~.o 151.0 «1.3 11. ~T·" ~.2 

19 19. HO.T ~·-
... s.o . 1311..1 ~.6 81.5 27.- 11,1 -.z.o 

20 11.0 191.7 .9 "·' 3·" 1)7. - 170.6 .,,, 111..11. 1129.2 507.5 

22 m.o 111.9 ,-.9 

~~ ~·0 
lf9,2 i.,,, 

, 201.3 "·I 

25 ~.1 
212. 0 

65J.1 

26 1166.1 221.0 617.1 

27 
-.,,, 221 .0 

717.2 

29 5)0.6 ~.-
w.o 

)0 55(1,0 250.0 
«10.0 

Sovc11 J.oh.I o.Ioo tl,voo ar• ~ol\1 vi\11. \11.1 !r...,.....- ot \11.1 1Jld\14 S\a\11 oa _, ot )11'11-1 ot a.Ioo ot 

Vai\14 1\a\11 -'l'iap -.,.u, JScare• ll.aft 1>1• ,..--. aa4 viU aot ......... 1~ eM \0 \o\.Io. 

• !al<oo ia\o ___ , \o\11. \lloo UU, - 4v1ac \M wok aa4 \lloo ••~ '"-' -lac U.O -\11. • 

, 
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Gl"'lnf ... 

5 
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1~ .,.... .w. • WI ~ ...._ nt. ....... h." a "'Is 
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_.,_5 ,_ ...... 0 ,., ., • - -- ,_ - ..... 5 .... _ ... , ...... 
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-.,.--.a.tN ... -.Ta 7 1 te..a.w1 I 'lfW .. 

...... "-., • - ,._ ....... - .. F"'IM• .......... ,.. 

.,. _ _.-. -• a 1 e1 .u .... ,,. ... ,_ • . ....,. &e teal 

• .., ., • lstt.r ., ttU ...,. ...... s. .... 

1 ......., • WI? eu s;;s t '" ts ... .., ... or r· 
Ua., .. ,.,.._ .... : ...... ,_ .......... , .... .. a ,_.,_ 

...tltiPJsl 1 u , .. ,_, an ,._. • 111aw ,.,.... .. : a n &a w.e 
,. ...... n rt M•MW.s t t "'1111 -Will 11- ,__ ,.,._ 

a ,..,.. .... ,. • 

n , ..,-?1 .c. 

,. -
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The Konouble 
Hen17 lloretl\tllall, .rr, 
Secret.&17 ot the !l"eaourr 
WSshJ.II8t<>n, D.c. 

r.reetinsu 

11klll1"f\\n, D. Co 

"""" l?, 1942 

It 1o our privilege "" .....Wro ot tho Proth .. bood of 
Rl\ilroad 'l'l'ainmon t o present to tho United Statlt IOYernM!It 
our check in the amount ot t?l,862 , 2S. Thio IliA ot """'"7 
repreeonta the voluntarr contrib11tions ot tho Mllbero of our 
Brotherhood, ito IA<Iieo Awd.li&rr, and !rionda ot bctb or,an­
b aUons, a Hot ot whca 1a next. attached. 'I'll• ot!erinr •• 
raised o.o a rooult ot our c.11lpa1cn initiated in Januar7, l91o2; 
b7 ~nioh • • called tor contri buUono !or the purchue ot a 
warplo.no ! or our gonnnent, to be called tho •Iron Eall•• , 

If COMistent with IOYenwtnt poli<T and tho SUCCNOt\11 

con~uc t or the ar, we would appreciate tho cl• sil"•tioo ot a 
•recific IIIII'J'll&a• to be cillecl the •Iron EaJle", to be piloted 
by 1. ... ber of the Brotherhood of Railroad 'h'&in .. n, or a aon 
ot •uch "'lllbor, whc .._,. be in the United St.&toa air aorvice, 
!!• ~•tlcl ourpat tM.t this airplane bur the folio~, 
1nocr1pt1on, 

'nlE IRON EAQ!Jl 
Given to our beloved countrr, the United State• o! America, 

by the Brotherhood of Railroad Trill naen. 

On behalf of all who contributed, we hereb7 uncon<li t.ion­
<>llr prount to tho OoverNDent ot the United Statoa the 01111 of 
1110n17 apocified in tho &eCOOII'&DTinl chock. 'l'hie contribution 1e 
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•olllft\ari.l:T aftd ~..U, _._ to ow ~ u a '*• ot 
our ci.Mp t..U.sp ot. loJaltT to U. ••• tor *loll t.llo Uaitod laUone 
are n• at ar. 

S1ncorel7, 

8. H. IIDSOII 
w-!Mr , Loclre m , B.R.T. 
Inci1Anapollo, Ind.l.ana 

I'RA~ 'IIDIP 
w.~Mr, Loclp 564, B.R. T. 
llohin,-ton, IC&noas 

;t f.ci.Q'...J-~ 
If. P. Btl\T!LSDI 

Uombn, Loclge 9)6, B.R.T. 
Bl.eaarck, North Dllkota 

Il!<Ji SAOU: COllliTrD I /J. t 

/1.1.~ 

, .. -

A. P. !IKinm, Pl"e•idont. 
Brotllorhood or fbilroad Trai,...., 
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TREASURY DEPARTMENT 

INTER OF .. ICE COI\41\4UNICATION 

TO Seor etiry r nthau 

Mr. Haa . 

The Bu ss Situation, 
!ieek ending June 20 , 1942. 

I 

"'l:lubjeot: 

SUIJll4ary 

OAT& 

29? 

CONFIDENTIAL 

June 22, 1942 

( 

( 1) Industrial aotivi ty continued t o rise in May, paced .• . 
by a further expansion in the output of war materials. Tbe 
PRB index or i ndustrial production rose to 176 1n May rroa 
173 1n the previous month. Last November~ just before our 
entry into the war , the index etood at 16b. 

( 2) Due t o a deollne in prioes or f arm products, the 
general pr i ce level in the week ended June 13 sagged back to 
mld-Apr·ll level s. In the week menti oned, t he BLS all-collllllodlty 
pr i ce index stood at 9S.4, down 0 . 3 point f rom the previous 
week. On t he other band, the BLS index or baaio commodi ty 
pr ices baa shown a slight rise r ecently. 

(3) Invent ories or department st ores in New York City and 
Brooklyn continued t o olimb i n May, and at the end or the 
month were 86 percent above year-earlier level s , a s compared 
>rlth a corresponding gain o:t 77 percent at the end or April. 
Inventories or department stores throl.lghout the Second Federal 
Reserve Diatriot at the end o:t May were 79 percent above the 
correapond1ng date in 1941. 

(4) Retail pri ces o:t typical depart:~~ent store ltems, ae 
measured by the Fairchild index, on June 1 dropped below month­
earl ier levels :tor t he first time since JulY 1, 1938. How­
ever, t he decl i ne wae only 0.2 percent, and t he index vas atill 
17.5 percent above year-earlier levels. 

(5) Despi te restrictions on non-eesentlnl building, con­
struction contract s continue to be awarded ln heavy volume . 
Thus contract s awarded 1n May, a s r eported by the F. W. Dodge 
Corporation, reached the second highest level on record, while 
heavy engineeri ng construction awards reached unusually high 
levels i n t he early part o:t June. 

- -----

I 
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Induetri&l production at new high 

Industrial activity continued tc expand in May, and ae a 

result the FRB index ct induetrial production roae to a new 

peak at 176. Thie coaparea Y1 th 173 in the previoue month and 
with 166 last Noveaber Just betore our entry into the war. In­
creased production ot war Gateriale and a aeaeonal rise i n 
mineral production were the dominant tactore during May. 

Riee 1n etock pr1cee halted by war neve 

Attar reaching & new high at mid-week, industrial etook 

prices at New York eubaequently turned downward under the impact 
of adverae war developments, particularly the British reveraee 

1n Libya. At the week's high on Wednesday the Dow-Jones 
average ct industrial atook prices stood 14 percent above the 

1942 low reached near the end ot April . Moreover, despite the 

reaction near the end ot the week, average pricea for the period 
were still slightly above week-earlier lavale. However, a 
sharper reaction in industrial stock prices has occurred in 
London ( aee Chart 1), where a decline has been in progrsee tor 

over a week, reportedJ.y due to the deterioration ot the British 

military position in North Atrica. 

Recent Allied reverses in Libya and China , together with 
uncertAinty aver the German drive in Rueeia, may temper some­
what t he recent tendency to tavor purohasee ot •peace• stooke 

over •war• etocke on the theory that the war may be over eooner 
than had earlier been expected . During the past week, according 

t o our computed indexes •war• etocke bettered their position 

relative to •peace• eto~ka tor the tiret time since last March. 
(See Chart 2 . ) This may indicate that expeotat1one ot a 
relatively early end ot the war may be undergoing revision. 

Vholeeale prices continue narrow movement 

1'/holeaale pri ces ot commodities in the past two weeke 
have continued to move Within their range ot recent monthe. 
In the week ended June 13, the BLS all-commodity index retleoted 

recent weakness in tara products and declined 0.3 percent to 

98.4, t he lowest level since m1d-Apr11. (See Chart 3.) Laet 
veek, the BLS index tor 28 baa1o ooamcd1t1el continued ite elight 

r1ae ot the week betore, but kept Within the l ia1tl of ita 

tluctuatione einoe early Harob . 
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fhe riae i n the index ot pricea ct 2S baaic ooamoditiee 
•·ae due t o amall increases tor nine produote. Prices ot only 
t•o commod1tiee declined, and the othera remained unchanged. 
(See Obart 11-.) 

The index ot 20 controlled ooamoditiea roee moderately 
reflecting etrength in lard prices on the baeie ot heavy ' 
Government purohaaes, and in oottoneeed oil. Lard reached a 
new high since at leaet August 1939, permitted by a revision ot 
the ceiling early in June at the wholesale level, but not at 
retail. Despite weak demand tor roein, the price advanced 
4.3 percent , probably as a resul t ot an OPA announc ement ex­
empting gum naval etoree •as agricultural commodities• trom 
application or the general maximum price r egulation. Wood 
naval etoree remain under the regulation. 

Ot the 20 commodities, only wool declined. frade reports 
ascribe the veakneee , which has been evident e1nce a1d-llay, 
to teara that the OPA price formulae effective July 1 may 1n 
etteot constitute a repudiation ot Government wool-fabric 
contracts. A memorandum sent to Congress on June 1~ by the 
National .t.uooiation ot Wool Manutaoturere etated that the 
OPA regulations, unleae modified, Will necessitate reductions 
in prices in 90 percent ot the contracts. 

Uncontrolled prioee decline further 

The index ot ~ uncontrolled commodities last week con­
tinued the decline that has been under way eince the general 
pr1oe oe1ling order waa appll e<l in mid-Kay. Last weelr: 1 a de­
cline, however, wae due solely to a ebarp drop ot 7.6 percent 
ln the price of barley. fbis decrease waa not unexpected by 
the Department ot Agriculture, since a bumper crop is antici­
pated. A rising tendency i n pr1cea ot other baaic tarm pro­
ducts occurred deepite oppoe1tion expreesed by Secretary 
Wickard t o the Banlr:bead bill (which calla t or loans at 
100 percent ot parity on basic tarm producte) unless tha 
measure would provide tor disposition ot excess suppliea. 

At the eame time the Secretary indicated that t he 
Department ot Agriculture was ready t o encourage further pro­
duction ot certain surplus t arm ccmmodit1ee, particularly 
evaporated milk and cheeae , Which have been accumulating be­
yond present &hipping facilities. f he Secretary indicated 
that the overeupply vae only temporary, and atated that 
l arger production ot ak1mmed milk 1s urgent at the preeent 
time . fb1a etatement wae borne out by the May repor t ot 
purohaeee by the Department ot Agriculture tor lend-leaee and 
other needa, which included heavy purohaeea ot dairy producta. 
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Beet sugar prioe out in Eaet 

In an effort to provide warehouse apace tor beet sugar 
trom the new California orop, leading proceesors of beet sugar 
bave reduced their prices for refined eugar in eaet ern territory 
10 pointe to 5.1+o oente a pound in 10 Statee, and to 5.25 cents 
in three other& and the Dist rict of Columbia. Although the 
East is ooneidered a deti oit area, a deoreaee in demand under 
rationing has neoeesitat ed some inducement to bUTere to move 
sugar into thie area from the Weet . There is indication in t he 
prees that this SST be the opening move by domestic sugar re­
tinere and producers to induce the Government to increase sugar 
ratione. 

Arguments vtucb may be used include the folloWing: 

(1) The allocation of Ouban sugar f or conversion into 
a l cohol tor eX9loeives has been reduced t o l+oo,ooo t ons f rom 
1 ,300 ,000 tone. 

(2) A substantial i ncr ease in t he domestic beet- sugar 
crop i s in prospect, >~th warehouees already til led trom 
previous crops. 

(3) The preAent difficulty of getting suffici ent sugar 
tor home canning is causing truit and berry crope to remain 
unpicked. 

(I+) The United Statee mAT find it neceeeary to take 
more of t he Cuban and Puerto Rican sugar crops t o avoid un­
favorable econcmio repercussions in those countries. 

New York department store inventories at n~w high 

Although sales of New York CitY and Brooklyn department 
stores in ~ tell I+ percent below year-earlier levels, in­
ventori es continued to olimb, and at the end of the month 
stood 86 percent above the corresponding date in 1941, ac­
cording to the Federal Reserve Bank ot New York. !he pro­
gPeesiv~ gain over year-earlier levels in inventories ot the 
stores mentioned baa been as follows: 

January 
February 
)(aroh 
April 
)lay 

33 percent 
1+
6
9
1 

poroent 
percent 

Z1 percent 
o6 percent 

( 

.. -
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Inventories ot department stores in the entire seoond Federal 
Reserve District at the end ot May averaged 79 percent above 
the corresponding date in 19~1. thus eho>nng a moderately 
smaller rise than the stores in the Ne>t York Cit:r - Brooklyn 
area. 

Last week, at the annual meeting or the National Dry 
Goods Association, the deputy director or the WPB Division ot 
Civilian Suppl;r varned retailers that, unless they acted to 
equali~e i nventories between large and small stores, the 
Government might be forced t o step i n and impose inventory 
control. Subsequsntl;r it vas reported that the Divisi on ot 
Civilian Supply ot the WPB was undertaking a survey or the 
entire retail inventory problem. 

According t o confidential data or the Federal Reserve 
Board, the widest gain in department store invent ories over 
year-earlier levels at the end ot April occurred in the 
lie~· York district, wbere the increase vas 70 percent . '!'he 
smallest gain vas in the Minneapolis district, where the in­
crease was 36 percent. It vas also revealed that the largest 
relative increases in inventories occurred generally in the 
larger stores. !hue inventor:r gains or over ~ percent were 
shown by SO percent ot the stores -~th annual sales ot 
$5,000,000 or more, but by only 30 percent or the stores •nth 
annual salee or less than $1 , 000,000. 

May aelee ot indeoendent retailers below May 1941 

Sales by independent retailers (vhlch exclude chain stores 
and mall order houses) in May tell below the corresponding 
month ot the previous ;rear tor the tirat time in ~2 months, 
according to t he Oensue Bureau. !he 4 percent decline in eales 
(in dollar totals) vas ohietly due to a 7S percent drop in 
motor vehicle dealer ' s sales, although turniturs etores and 
filling stations also ehoved deolinse ot 14 percent and 9 per­
cent respectivel;r. '!'he vldest gains in sales were shown by 
dry goods and general aerchandiae stores, vlth a 19 percent 
increase, and drug atoree end eating and drinking places, ~~th 
an increase ot 17 percent . (See Chart 5, lett aeotion.) 

Sales declined 2 percent trom April t o Ma:r. In addition 
to department and apparel etoree, those selling hardllare, 
furniture and motor vehlclea showed dsclines, while all others 
scored ge1ns. (Rater t o Chart 5 , right aeotion. ) 
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Department store aales again tall below zear- earl1er leTela 

Attar r ising 7 peroent aboTe 1941 leTele in the first week 
in June , department stor e sales in t he week ended June 13 
dipped 3 percent under the corresponding peri od a year ago. 
Moreover, Dun and Bradstreet report s that the slump continued 
lest week, with retail trade t or t he country as a whole running 
rrom 5 t o 10 peroent under year-earl ier leTela . It wea stat~~ 
that cash sales made a relati Tely good shoWing , but a sba>.'P - · 
decline was reported in applicat i ons t or new obarge accounts 
as well as in sales tor existing charge accounts. However, ' 
preliminary reports from the New York area i ndicate that re­
tail trade in that area s teadied last week attar slumping in 
t he previou s week. 

Retail price index deol i nea 

The Fairchild retail prioe index or tTPical department 
store items on June 1 dropped below montb-earl ier levels t or 
the fir st time since July 1, 1938. Although t he decline 
amounted t o only 0 . 2 percent , each or t he major groups com­
pri s i ng the index showed deolines, with t he largest decr eases 
in piece goode and men's apparel. Despite the slight reces­
sion , the index on June l was still 17. 5 percent above that of 
the oorreaponding data in 1941 and 27.3 percent above the low 
point juat before the outbreak or war in 1939. 

Oonatruotion awards continua at verY high levels 

In apite of t he Tarious restrictions Whi ch have been ill­
posed on non.- eaaential building activi t:r, oonatruction contract 
awards continue t o reach unusually high levels. 7bua oontraote 
awarded in Hay, a s report ed by the P . V. Dodge Corpor a tion, 
rose to nearly t 674 a1ll1ons. 7bia 1a 23 percent above the 
llay 1941 total, and is the eeoond hi t:beet aontbl:r figure on 
record. The extent t o which the war prograa ia dominating 
construction ac tivity ie eTidenced b:r the t act that t4 percent 
of t he May contr act awards were tor publi cly-owned conatruc­
tion , a e compared with 49 percent i n May 19~1 . 

Haa'f'1 cons t ruction oontracte were awarded in large volume 
in t he early part of June, the total ot t 379 millions for the 
week ended June 11 being the second highest on record. Aa 
a r esult , our t our-week average ot contract awards, as 
reported by t he Record, reached a new high 
during t he period. Vhile the recent decision 
t o curtnil new war , and other restrictive 
fact ora, ahould oauee a slowing up i n conatruction awards 
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l ater in the year , the total tor 1942 ie still expected to run 
above t hat or 19~1 . 

In the meantime, r eports ot serious shortages 1n building 
mat erials continue to be beard. Large war housing proJects 

303 

1n the Nortolk area are said t o be running into d1tticu1ties 
due t o materials shortages , While priTate contractors in the 
Detroit area recently tailed to bid on a large war housing 
proJect tor tear ot not being able to get materials to complete 
the work. In addition to shortages in a vide range or metal 
oroducts fabricated rrom copper, steel,eto. , lumber baa become 
bard to get. In recognition or t he eeriousnees or t he lumber 
shortage, the WPB bas been trying to erpand production, and ia 
said to be working on a plan to speed eqUipment and spare parte 
to the lumber mille. 
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JUM 22, 11M2 

o .. r .lrobial 

Thank you tor 70ur letter about the 
C~lttaa on War lntorw.tlon and tor tb. 
good thing• 7ou aald about Ferdie Jtuhn. 

310 

I bate to think that t bia Co.alttee raall7 
will "dlaappear troa algbt" aa I know what 
uaeful work it baa done behind tbt aoanea ln 
the lut t .. IIOntbe, lq 01111 hope 1a that tha 
,, .. co .. ittee, or one Yer7 like it, will 
continue under the n .. regl.u, and that 1t 
will haYa the banatit ot your aotlYa participation 
in ita work. Proa all that I bear you oan be 
proud of the work that you peraonaily haYe done 
ln foralng tbia C~ttae and 1n leading it 
through auoh dittloult t1aea. 

Hon. Archibald VaoLeiah, 
Office ot War Inlorw.tlon, 
Waahington, D. c. 

FK/cgk 

?1. m . c . f/./-t;.- f J.. 
l.u. t;].- ,pL. ; 
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June 22, 1942. 

Honorable Henry Ubrgenthau, 

'nle Secretary of the Treasury, 

r.aah~"• D. c. 
Dear Henry : 

Allow me to thank you for aendl.ng JIIO copy of 

your report to the Joint Cormttee on Internal Revenue 

Taxation on the subject of \VartiJlle Tax Avoidance. I 

1111 very glod to have it tor reference. 

Very sincerely yours, 

Ali'B r!C 

• 

.. 
312 
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JUN 2 21942 

Mr dear lr. Prealdea'r 

tllta h ln replJ to JOUr aHOrUidu of .hutt 11, 

1942, ln wtalcll JO• ra...-\ 11J Yltn ooooenl"' a eoa­

tldan\lal ..,,,,,loa aedt to rou ~ xr. J .. \toe Jrraee 

ooaoeratnc ''' \aaa\toa of pr .. en\lr \ax , • ..,, ,.._. 

rtu... Mr. JuUoe IJrM• ..,, .. ,, \lla\, u a nb­

t\1\u\e for \be ,, .... ,, propoeal \o \as \be tnoo .. 

dtriYid froa well •eourtu ... an actdlUoul ""'' \as 

be 1apo11d oa \be \rueter of noll 11ourUlH a\ 

dta\11 la order to 008PUta\t \Ill OoYtra .. nt tor \lit 

1Doo81 \ax u..,uon ntoll \lltJ aow ·~•J. 

llJ propoeal H nb~oo\ \lloeo tlfti'Uloe \o ltleoDI 

\uauon wu d .. !pld wt\ll a Yin \o J*Ulac \be la­

coae froa \lite ton of proper\J on eaao\lJ \Ill .... 

foo\lng wl\11 \lit tnoo .. fro• o\ller tor•• of propertJ. 

I doub\ ••fJ .ao11 whe\llar \be Jut\lc•'• .U,8tt\loa 

would aoooaplhll \lib J*rpoll. A dllldtn\ •llo dtld 

Otrlllllf \as ..... , IMUlUH wo•ld p&J a .... 111111ar 

\u \baa a dtoldn\ wllo oold lilt \as 11np\ ttOUrUlll 

( 
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\be d&J before bte dea\~. e• .. \~b ~'~ dll11,.\e 

eay han der1nd ne uu 1ncoae w benefU froa \M 

ownereb tp of .. cb aeaurt\1ea. ~rtberaore. "- ..,_ ~ 

gee\lon \ ate• no ac~n\ of \be rela\1•• \&1 adY&a-

\ agee ebleb ba•e been der1•ed b7 \axpaJere .daz1ar 

\ heir 11ft\1••• froa ln•ee\aen\ ln \ax •••~' obll­

gaUone . Th11e &d.an\acee depelld v.poa \b lllll'h of 

\lee \be eecurl\lee ba•• been held. \be ea\en\ \o 

•bleb \be nlue of ne \ax uewp\ f•\ue wu 1oohaded 

ln tbe price paid for \he obl1ga\1oae. and \be taoo•• 

tu ra\11 applloable \o \be \axp&Jer'e 1nooN. All 

of \beee nr1ablee are \aten 1n\o acoo.a\ ander an 

1ncoM \ax t~Q\ none of \he• wo~&ld be &dequ\elJ re­

flected ln a epea1al ee\a\e \ a1 eaoh ae \be one ... -

g .. \ed, 

I ba•e en\er\a1ned DO ~b\a •• \o \be eoae\1\v.­

\lonall t r of our taoo .. \&1 pro~eal e•er e1noe \he 

deolalone of \be 9l&preae Cov.r\ 1a Al•bt!' !· l lJI A 

lpo!tl. }1~ U.S. 1 aDd Or&JII J· If! Jptk II ttl. 

O' Kttf•. ~ u. s. lt66, A Ma-clhertalna\ory \ax upoa 

\ be tnco .. fro• 1\a\e and ..alo1pal obl1ga\lone appear• 
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to be olearlJ .alld. aow .. or, I aa .ot oatlrol, oor\ala 

t bat tbo Ja.tloo• a ..,. .. tloa la oa all foara wlt• t~ 

i ew Tort a\atGto wbl_. tbo S.pro .. eo.rt • • •talaed la 

l at eon y. S\1\o QoiQtrpllor, 25~ u. s. 122. Tbo low Tort 

eta\a\o roacbod all propertJ wt \b roapoot to will_. tbo 

general propart, tu llacl not booa paid. n ... MrOlJ 

u lnetraaent for 011forooaon\ of tiM pro'llaloao of tile 

general propert1 tu. llr. JuUoo IJnoa• propo•l 

would roach onlJ go'leruoa\al obltaaUou t bo 1BCOao 

troa wbloll 111.4 110\ be• nb~ooted to lnooao \u wUllo•t 

atteaptlnc to reaoa o\bor ~laeeao of propor\J, ouoh ae 

l ite ln .. raaco. \ba laooae froa wbl_. la aloo fr .. 

froa \asatlon . Tbo ...aootlon algb\ \~o lD'IOlYo 10M 

degree of dlacr1a1•Uoa lf&lno\ p'lenaen\al obll­

pUona JIU. a. 

Tbo Proold•'· 

Tile ntte Houa. 

faltktallJ roaro, 

tB1cotl) 1. l or t aath&• • l r. 

/&~< 7) .-??1·~· 

s.s.r'J::u 
.;_..y,- ... 

(< - '79J• !7--v 
o :r , .. ~-~ ~-;w • • IJ '<•-~« 

or ~ ~ 
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T H K WHITK H O U 8 K 

WAIJHINGTON 

• 

June 18, 194.2, 

MEMORANDUM J'OR THE 

SEORE'l'ARY OF THE TREASURY 

llbat do ;rou th1nlt or th1• 

and oont14ant1al euggeaUon' 

F . D.R . 
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THE WHITE HOUSe 

WASH INGTON 

JUPf 2 ~ 1942 

~ dear l!r. Secntt.aly: 

Urd.er the autharity veote<l i .n .., br tho Act of 
Co~reu entitled "An Act to authorize 31"1'Ni\l appro­
priation& to <~eat looses austaincd by ortlcors 4nd 
eq>loyoe~ or the United St<Ltos i n t orel.m cowrt.ries 
a to "wntciation or toreicn eurroneios 1n thoir 
rolation to the Allr:-tcan doll&r, and tor other p.: r­
poeee, • oppt'O'Icd Llarob 26, 1934 (l,ll Stat. 466) , the re 
is hereby allotted to the War Dopartmont , tor expendi­
ture upon approved requisitions, tho 9WD Of ;)S()

1
000 

!rom tho appropriation or $97S ,ooo provided tor this 
purpose by the "Imepord.ent O!ticee Appropriation Act, 
1942,• approved April 5, 1941. 

Sinoerol.y )'OIU'S , 

The Hcnorahle , 

The Secretary ot tho Treuuxy • 

• 

31.9 

I 

•• • 
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-. . Pear 1r. IIHI'aaar, , 

l!•t•r-• h .... \e a •-a~ •­
nrMU• "'-'" lfl' . Oaut u4 11r. I ArJ'I 
lhlte, la Ule aeuraa &r eliJ.d a II'. Ode\ 
a t a l.64 tbat &-. n ate ~put..a• eoaU lla 

1oL114 \e Hedn • uaa et t1ae ........ au 
t1UDe1al lato,...Uaa .. ,..,......,_ •-true 

tllb.J.cb ""'' Trau.,., pua-a •..W u.. 
r&4l&lvl, lie -~.,. la .,._ *•' .. ,..~ 
.PI'h'• 1u-u ... alab& lt• ••• •• -
al•••- · .-... ~. 

1M Ml' .. l~ _.lMifti & Un e£ 
...aa 1AI'-u... 1 .. ..- .ua tbJ.e 
un .... u ..... • t-.i._..u ... ,...,~ t• 
1AI'-U• _. .... u.ua~r17 1a -. .. 
u ... n ..,. .. , M ,.M!~ rw aa. ,..,, , 
u. u.. t=e ... , .......... u ..... ,..pal'. 
r•&U• .. ~ .. • all e£ \NH .-J .. u • 

• , ... ,.,., - et ""'' w-u- - ••••~tl7 
\all& P&laUaa " ..U _. t.,..lp aa~· 
..._. ..... , ................... - .. 
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SubJect: 

• 

TREASURY DEPAIIn'MENT 

. INTP OI'I'1C2 COMMUNICATION 

Secretary Morgenthau 

llr. Kamarck 

8h1pment ot Planes to Br1t1eh roroe a 

DATil June 22,1942 

1. In the week ended June 16, 1942, e total 
ot 9} planea ot all trpea (89 ooabat planea) were 
ah1pped to Br1t1eh toroea. 

2. The t1r at ah1pment ot a Mart1n "Marauder• 
medium bomber t o the United X1ngdom ooourred 1n 
this w~ek. Thia 1a the same plane ueed in the u . s . 
Army A1r 'Oorpe as the B-26. 

3· Over 1, 300 Lockheed Hudeone have been 
delivered to the Br 1t1eh. Over 100 Lockheed Venturaa, 
wh1ob are to be the succeaaore to the Hudaona, have 
already been delivered to England b:y a1r. The Ventura 
1a the a111tary version of the Lodeetar transport and 
11 powered by two 2,000 b.p. Double Weep Motors. 

Regraded Unclassified
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hble A - Sh1~ente b:r Area 

Weak Total Shipped Total 8b1ppe4 
llndl!J« 1n 1942 e1noe 

June 16.19~2 to date Jan. l, 1~1 

Light and medium bombere 2~ )65 1,526 
HMVY bomber• 7~ ll9 
Nev81 petrol bombers 0 1 0 
Pursuit 16 775 l,Otl6 
Army Cooperation 0 71 102 
Trainerft _Q _Q ~ 

Total to the United Kingdom 47 1,294 3,027 

bombers 0 204 534 
0 0 5 

37 311 1,159 
0 12 12 

_Q __! ___152 

Eaet 37 535 

Light and mtd1um bombers 0 41 209 
Heavy bombere 0 1 1 
Naval patrol bombers 0 23 Jl 
Pureui t 0 30 1.6lj Trainers 4 ~ 

Total to Canadian Foroee 517 1, 

Li2ht and medium bomber• 0 141 241 
Naval patrol boabere 0 0 27 
Pursui t 0 200 363 
Trainer• _Q _Q ...125 

Total to Paoitio Forces 0 )41 

5 14 14 
__Q 40 

54 
40 

5 

Light apd medium bombere 30 7~s 2' <;24 
Heavy bombere 6 1tl5 
Naval patrol bo•bere 0 Jl 16tl 
Pursuit 53 1,356 2,720 
A~:r Cooperation 0 tl) 114 
Tra1nere 4 ____!10 ~ 

Grand Total 93 2,7~1 7,653 
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Table B - Sh1paente 'bJ T)'pU 

1 A1r.o.oobra 

1ng B-17 
Boston III 

ater Buffalo 

~eaane Crane I-A (AT-17) 
1'-50 

sol1deted Catalina 
L1berator 

!att)'haWit 
Tolll8hawlt 

Boston I,II end III 

reh1ld 24 R.-9 

enn Uert1n B- 26A (Wereuder) 
Be1t1more 
Maryland 

llertlet II 

Hudson 
L1ehtning 
Ventura I 
Ventura Baaber 

Amer1can B-25 
HPM8rd II 
lluetang 

Vengee.noe 

Autogiro 

PT-27 

IVou .. hl:- S11torak7 Oheupealte 

tee-St1neon 0-49 

ee Vengeance 

Grand 1'otd-.Ul 1')'pee 

... It 
lnding 

June 16,1942 

0 

1 
0 

0 

0 
o· 

0 
5 

37 
0 

0 

0 

1 
0 
0 

0 

·12 
0 
0 
5 

7 
0 

16 

0 

0 

4 

0 

0 

93 

total Shipped 
in 1942 
to date 

314 

13 
13 

0 

73 

1 
207 

0 

46 

368 
3 

12 
112 

4~ 
5 

0 

227 

0 

10 

330 

Total Shipped 
e1nae 

Jan. "1 , 1941 

468 

H 
168 

65 
700 

168 
152 

924 
544 
492 

95 

1 
275 
150 

87 

1,338 
3 

12 
112 

9~; 
526 

5 

5 

228 

50 

14 

~ 
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Table C ' - Plane Shi pments to the Br1t1eh b7 Weeke 
~ 

i L1Jit and a Nav&l 
Week med1ua HeaYJ patrol ~1'117 

.l!!!d bOJ!bert bO!!b§l'l bombers Pur1u1t Oooptrat1on '!'J'!!1nere Totab 

' Week17 average 
ot llh1p•ents 
1n 1941 36 2 3 2$ l 30 100 

J'anuarr 6 , 19,.2 2 .. 0 5 ~ 
.. .. ~ 72 

J'&nU&1'7 13, 19 .. 2 ~ 0 2 0 105 
J'anual'7 20, 19112 0 0 1~ 0 6o ll; J'anuarr 27, 1942 211 0 1 100 ~ 1~ 
tebrua1'7 3. 19112 9 0 3 10 ~ 1tbi'U&r7 10. 19112 20 0 3 ~~ 0 II 
februa1'7 14, 19112 2~ 0 2 7 0 59 
tebrua1'7 2 

4 
1942 0 2 86 l 1 120 

... rob 3, 19 2 26 0 1 80 0 ~~ •rob 10 , 19112 25 2 0 78 1 0 
llarob 14, 19~2 34 1 0 94 $ 0 1f 
•rob 2 , 1942 ~ .. 9 12 79 0 811 2 8 

... reb ~1, 1~42 6~ 
1 0 58 4 10 122 

April , 19 2 2 0 $ 4 5 ' ee 
April 1~, 19~2 55 7 0 SE> 6 ~ 183 
April 21, 1942 55 11 0 .. 3 15 ~ro April 28, 1942 

i' 
10 0 39 0 26 

11&7 5. 1942 2 0 98 0 ' 4 us 
... ,. 12 , 1942 10 3 0 75 12 6 ne 
11&7 1l· 1942 22 0 0 34 0 7 66 
... ,. 2 • 1942 23 e 0 ~8 0 ~~ 103 
June 2, 1942 l~ 3 0 0 145 
June 9 19,.2 8 0 23 0 e lOS 
June 16, 1942 .;_3Q _ 6 __ o 

~ 
__ o_ _4 _ ___n 

Total shipments • 
•1noe J@nuary 1,194t 
to date • 2, 52~ 185 168 2 ,720 114 1 , 942 7. 653 

. 
• . Tot"~ Regraded Unclassified
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. ,_,.. 10, 1~ 

1. b p<ft tt llu .. lt 
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bporte to R,.o.la u re~\M durl, ~ ~ ~r1o4 

.a4!aio JlaM 10, 1942 -ted to Mo\lt 12,764,000, NpNOOIIt­

lJ:16 lobe 1"'•" total tetr uq hD dq pnlod dneo t ho "-&1D­
n1A6 ot ''""AP7• Jlll1taPJ a q1ai,.aet ..,_tod tw 1o .. the 
-rourUl ot lbe toW. (~ 4911 a's. c .) 

2. Ellwte to Free Q!u ..S l!!IWt 

Export• to rr.. c:at.t.a ...,._. a u. ,., .,.rlod rrdtna 
.limo 10, 191.2 _ ... .. abeut .,. " 9· 000 rJI wb.lob alllta17 
o~lli~Pt aaoO\IDtM tetr atloat '0 i)ep .. a&o fs.o AppOA41lt Do) 

bparu u ew.a _t,. to tl)l.,ooo. IIUHa17 oQlll.,..a\ 
.. ,_ted tetr Ule eatlro -'· (See AppOD41JL 1 . ) 

'• igar\a '' PI' I 

11o upor&e to Pr-• nn Npol'tod 4ur1Jiil Ulo perlod ...,.,. 
H'flow. 

( 

• . -
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bparte to ....,._ -t• to tz.51.,ooo. Mllltar7 equl,.et 
!!-t!4 ror tb! !DUN -t. (See AppeQI!h: B. ) 
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In the put pe.riod of war our country hu becomt lltOnSf:r th;m it wu u 
tht bt-ginnit~a of t.he war. Noc: onJy our frit.nds but e\'t:n 0\lr tnemif!t ut: bwnd to 
admit that our country is now unittd and rallitd around iu govC'tnmtnt more c&os!:ly 
t.hoan CYtr btfort, that front and R':Jr in our coum.ry an: unittd in :a si.na:lt' fi,Pcin

1 c:amp, &rina: at tht samt' u.rgtt, dut tht Sovitt pcopk i.n the rnr supply our lronc with 
tonsu.ntly JlOWinl quantitir:s of ti:8n .rMI m~ guns. t"nc:h mort~n a.nd IYnt. 
u nb aM airc:ra!c. food and unmunition. 

AJ lOt- tht mtt:rnatioa.al rduion• of our mot:htrUnd. t.hty hne rtttntly grown 
and pined u~n11h as neve:r bt:fort'. All freedom-loving pcopkt h.sve ;oined fotett 
•~~:ainst Gt:mun i.mptri.aiUm. Thrir t)'c:t III'C lurntd to the Soviet Union. The heroic: 
struggJt which the peoples of our country a~ waging for their fr«dom, honor and 
indcptndenee calls fonh tbt admint~n of all ptOgrm:ive hum:anity. The pcoplft of 
all frtedom-lovi:na counuia ngud the Soviet Union u a force C:.JPibk of snina tlw 
worJd from tbt Hide-rite pbguc. Fine pi~ a~ lhat- ft't'Cdotn.Jo.rinc countries it 
hc:&d by Crac Brit;ai.n and t:ht United Sutct of Amtric:-1, to whieh we a~ bou.od by tiC"' 
of lrimdsh.ip and aUuna and which 2fT rtnckring our cou.nuy eonsundy lnerutin, 
millury misu..nee •1ainn tht Ctnn~n fatein inv.aders . . _ 

We ue ,...,sins a p;acriocie wu of libc>r:uion. :t jun W#r, We! do not art 
ounclv~ tht aim o f .seizing foreign counCtitt, of c:onqucrina foreisn pcoplt$. o ... r 
aim is cJea.r and nobk. We tt.'.lnt to li.btncc our Sovie-t bnd from che Germ~n fateitt 
xou.ndrels.. We want to libeNt.c our btoe.htn. cht Ukn1ni;~ru, MoklnU.ns,. BytlorU:t-o 
sUm, lithl.UIW.nt.. Ltcu, Estonu.n, a.nd KutiU.ns. frQD: tbt diJaraec and bv.miliaoon 
to which tbc-r ll't •~bjccttd by ~ Gum.a.n I atcin tc'Oundtth. 

To 2C'hit-Yt th.i.t aim wr mwt dtfto~t the Gt.mun £ucin army a nd r~~:tcrm.in.atc tk 
Gtrman oecupanu tO the l:ut ma_n, u lon-3 :u thry will not '"rrendrr. There is no 
ocher way. Wto can do this and Wto must d1.1 rMs d t a ny con. 

( ,.,, fl.: 1 j05EPH STALIN 
~ /I' ,,,., Cu••hun of liN US$1t CINirMfl" of/';;:;;;: C:.,.7:,11, Dj IN/t•~' . 

c,6.r.ir••• •f16t $/ofJt ~/t•U' Co••illtt 
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PRESIDENT ROOSEVELT: Uro• hit A.tltlrru to liN N•lkm. APril '19, ''•f.l) 

O n dle Europt;a.n from the most imporunt devdopn•c-nt o( chc put )'e:~r ha, bftn 
the crushing offrmivc on the p.ut o( the Jft:U armies o( RuJ..ti;a :ag;1i.nu the powcrl~o~l 
Gtrmm army. T~ R~o~ssUn loren b;~ve dc:cuoycd and arc dncroyift$ more armed 
pow~ o! our enrrrun-uoops.. plana. 1.11nb :and gu.ns-th.an :all chC' otJ..r Uruud 
N.1ciom put toc«htr. 

I ,_.,, ''' "' I 
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*"'''M Sovitt people arc holdins no illusions of ;m us:y victory ovc.r d~~e ~r· 
fidiou.s .and fu.tiow c.rwmy who is tryinr by 1111 mt;tM to uve hd akin. But his poMion 
will bt more hopeD W mon- ~~«nuru hot uncknUu. Th.t c.nd of Hit..ltra.n t. 
lntYiubk. Our problem t. to accdtr,cc thl. tnd u fut ~ poaibU. M 

( ,._,, ,,, I 
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POLITICAL AND MILITARY RESULTS 
Of A YEAR OF PATRIOTIC WAR 

Tht-follo•"'l tiMt-.nl ta•anr.u~r tiN Jnt >"'' 
of So•-itt.(in-,... hot.tl•t111 • ..., n;s;wJ I•• u , •t<f-1 ht Mcwow 

by tiN So"itll•/(lrtJUI.iolt B•ua: 

A
YEAR hat pwcd su-.ce the pcop!ts of the Sovin Union bqan WlJ'"I • p.ur.otic 
war of l•bcruion arai.Nt Hitlerite Gt:nna.ny, whd on June u, ,,,., crtach· 
u·o,uly atucbd the USSR. Wh.at are cbc political ~nd miluary muJu of the 

yur of war~ 

While ptcparins their b:u,dit auu:k on our country, the HitiC"rl tc ringlcadcn 
~trtou, Jy Cllleulatfd thllt tJ,ey would bto: able to knock cosethtr a univwal coalition 
ag.aimt the USSR, draw into this coalit'on Gru.t Briuin and tht United Swa, and th\olt ~ .. 
<:ompktdy i.tOiute the USSR from Other wotld powm. Not ~ng bf(ort: the ttuch· 
crous attack of the Gc:rm:tn Army on the So•ict country, the H•tkritn, who lud been 
flln&i.n.J the wont abWf onr the ndto lind in the prm u the Btltith and Anvrkan 
''plutoc.,us." wnt eM notorious HCSJ to tbnc very "plutocnu... He. w.u ch:.uscd 
with tM tatk o£ inumMbci.na: tht polit:ic:Uns of Cttllt 8riu1n .and t.ht Un.ic.cd Sutn 
wtth t;ala o£ dw ••k_c_d mtnJU .. and pen~& the nali.n' c:lrda o£ thow cou.n.u-in co 
join tlMo '"crW*X .. ~imc. the USSR.. 

Wlut wat dw ~Uult of dwx 1ttempu o£ tht Htdcriw c:l.qud 1lw Httkrito' 
pbm to tJOiu~ our (OI.Inuy (rom ac.htt world powm P""'~ to be- bulle on .and. (it"nc 
Briuu'l a.nd dw Untt.td Suta dad not join t.hr cam~ apiNt tht USSIL MOft dun 
thu, uuu.d o£ an aU.ia~ wrth Gmt Britain. Hitlui~ Grmunr obuuwd an tntcmifi­
~non o£ the war With Grtn Briuu'l and war with dw Ul'liud Suta. Crcu 8nui.n. the 
United Sutn and the USSR pi'V''«i co be in one amp o£ £rccdom·lov111il propkt 
against (axitt Ct:rm•ny. 

ln the ptOJmf o£ th~ w.ar the companioruh.ip-in-amu o£ thr USSR, Grut Britain 
:a.nd th~ United Sc:ua h:n g•ined nrcnsth and srown into m mighty fore~. Condut:ion 
or the tr~Cat)' betwftn the USSR and Cr"'c Britain in London on May~'· and the riAn­
ing: o£ the :1.5r«mc1u btt:w('(n the Govcrnmc-nu o( the USSR. and the UnitC'd Sutn in 
W:uhingcon 011 j une 1 t, will expedite the fi n:a.l defc3t of Hitlcrite Gcmuny. 

A:J j, now known, in th~t cour~ of Molotov'& nc50C:iatioru with J>rirM Minim·r 
Churchill and Prtsidcnt Roosc-vdt, full :t.grecmtnt wu rt:JC-Md with rrprd «o the 
urgent utlu o£ cr~aun.g :1. wcond front in Europe in,,_.:. Hider·• trt:Jchrrow policy, 
c:akubtf'd to ck(r;u tM £recdom·lov-ins pcopks one by onr, hu colla.pttd fin:slly and 
irrevoc:ably. Th11 Hidcritr policy tw brou&ht into u.dtrna q;ainn (ucitt GcrrN"Y 
, CO;tl

1
t..on 

0
( (OUntria ~ns MKh m.i1lny manpower, ptoduct.on. raw mu«i.JI 

a.nd food mourcet at co Kndrr t.h..ts coa.lic:ion iovincibk~ 
1 ,._, tlwt"" t 
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No k. .ttriout wu dw colbptt rigc mtt tht HideritW c~tiom and ,u,. 
with rqud co the- rur o( clw Rtd Army. 'Wbtn anl:urki:ra& ~ year 110 on thiJ (rN_ 
C'rit'l'"n.al military' 2dvmrurc. tM Hitkrita rukorwd on the weaknm o( the So.tet rcou 
1nd bdin-td dut they would bt abJe, 11 tlwy h~ done in the counlrits o( wa:lt'fft 
Europt', 10 dtmoraliu our army, corrupt iu but from wit-hin and thereby bruk th( 
mi:tu.nce o( the Soviet Union. 

Bur the Hiclerit·e ringle~dtrs miKalcul:tted htn- coo, T he ttn\porary reveNt.s ~( 
1he R.f<l Army in t.he 6m pcoriod o( 1he w:~r, u well :u th(' wholt sui>Kquenc ttrus11Je 
asainn che Germ:1n occupl.nt.J. .ttrenglhcntd nill mort th(' union of worktrs, Pf;Uanu 
and inttlketUAis and t.h(' fritnd,bip of rhe pcoplt$ o( tM USSR. The Gtrma.n f~ift 
occupanu did noc. and could not find any tuppon from any of tht- propla of the USSIL 
All tht ptopln of tM SoYin Union nmaincd ti'Ut' to thrir motht:rlu~. 

"Ow Hitkrite ~vttuurtn btl~•cd duc u ..on u wu brokt our. dlt4niC'Jncion o( 
cht col~rin fum.inc syaan would we in .t.nd cAt pnunu would ~out .-pintt dw 
wociina cbs& .a.nd dw Sen-in GoYtrnnwnc. Now tht whok world knows due noth.n.a 
ca.nw o( thit Hirkritt tehcmt. 1'ht yt:u o( war •J1in.st ~ Gt::rman Lnva<kn imfuubly 
provtd that our tOcialist ort:.t.niution of economy, like our whok Sovtn 1)'1ttm and itt 
political and miliury or&:.niudon, hat nood with crtdit th(' &r;~vc triaft th.u ftll 10 
iu dure in tht oour$(' of thC' rur o( war ~and ha1 cmerg~ from thetc: cri:~ls t:till 
atrongrr :md mort: st:tblr. 

The ynr or war also caci6a co t..ht ab)Oiuce eorr« tnt$5 o f the poljey of tl•t Sov~c 
SUif', which ntvrr lose sight or tl\r J)OIJibilicy of the fa.scins' :nuck on our country •nd 
lhrrdort unswtrvin~; ly sous,ht for crC'aclon of ~ United Front of frttdom·lovin,a 
pcropl~ Jl)inn cbe fa«a of agrtttlon and reo~ction, and by rvtry mn.ns and in e•uy 
w.ay dcvrloprd the induucy and a.aricuhur~ • ..:~nee :and cu.ltutT of the- Sovitt Un.ion. 
thC'tft,y n:dln3 the' defuW,.C' miaht of our country. 

Thus the year of bcmairin On thot Sov~t-Gtmun £roar Jus rtYukd thf \llt4"1' 

colbpw of the- politia) pb.1u of Gc-mun impt:ridim•-1:ts tttkonl~ on tM m1liury 
and polital dobtion of the' USSR .t.nd the insub,Jity of tlw: SovW.t t'C'U. AJ a rm~h 
o( d~~r year of wu the C'!Onlpaniomhip·in·ann• of tht USSR, Grut Britain •nd the 
Unit·cd Scua hal grown u.rongrr, the tf'.ar o( thr Red A.rmy bas grown ttron8tr, chr 
union of wort.:rn, J)tuanu :.nd intt'lkccual-' h., s rown a;t:ronger, thr frtr ,\d~•ip of chc 
J)t'Opkt of the USSR hu s:rown nrongu. Tbrse are the polideal tc't:ulu of a yto~r or W:lt, 

T he milit-ary tc'SUits of ~ Yhr of w:.r havr provtd similarly deplonblt' for the' 
Gum:~ru. When they su ntd tht prt:dAtOry w:.r :~pinn thl" Soviet Union, Lht Grrm:.n 
impC'rialiJts believed thu thC'y would be <tbk tO .. do away•• with the" Red Army in OfW 
and • half or nvo months. But hut too they miK;~.kul;ated. 1'br wu pro¥cd to bt a p~ :and proc-.ru:tcd Cine'. 

1'M war of f'2:kiR: Gttm.tnr "l.t.iJUc clw USSR. broke out uodtr conditiom du1 
•~l'f adYitLUJCOUS foe clw Cttm.an ti'OOpl and diPdnnngtoll$ for the' Sovin troopt:. 

( ,.,t' /tNUit'flf ) I t'V 1/t«• I 
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In the lirsc 1tagc of t.h~ wu the HitJe.ritr :arn1y, becawe of it.J 1uddcn and tr~cherout 
.m ':LC-k upon the USSR, P<Ntc:Ut!d ctrt.Ain temporary advant:aga ovtr t~ Rtd Army, 
~ 2dvant11.1n cocuisttd i.n the. fact We fatc:'st Gtrnuny, whik cndUJ.Uy pnpa.I'Ut.J 
foe wu 2J&Intt our c:ou.ntry, :ad.Jpttd bdonlund .all her «anomy to wrve c.bt liCied:t 
of t:k ftot~t and cruud a n\IIDtnC.alruperionty in u.nh and aircrafL By chi! bt!inaina 
of the war asai.ruc thr USSR the Gf:nnan Army wat fully mobilltcd. In addhion, it 
~ C('rcain ex))("rit:nce in modern wad;arc with rh~ U-JC of 3rtu m.asfn of unb, 
:iire:r:.h and autonwic :ttnl$ which it had Jlllincd in war wic-h PoiJnd, FDnc:c, Grettc 
and Yupl.avi:a. 

h n. dw:rc-(on dnr why i.n dw 6nt rnontht of war cht Red Anny •» focced co 
tttrt<lt &nd t"Wacuatc put of So•W1 turitOry. But wh.ik rttruh.nJ, the Rtd Army 
bpt wunna down eM mnny forcft and deJJjng tht:m hcavy bklw;. In the a~Urw 
of chr fi5h11ng the Red Army commandtn .and rank-and-file became ltttltd, :tc:qui.rtd 
experience, uudiC'd enemy uetia and worktd out mc:rhods of com')ating hi3 wc:.poru, 

Thut chj"l ' wtnt on untiJ Novrn<~bcr 1941. In November pitc:htd b:ac-da dcvd. 
oped :u the. cloec apptO:aeho to MOkOW. H~tkr hurled dozem o( pteltcd divisiont 
aa:Umc Mc.cow. anc.flildifta: nuny uni divi:Aom. R~ Army uoopt mg.a'cd ia *«n'f 
ddm.e. wore down rht tnl'm)l' and bkd him wh1tt, .n.flicting trtmc:ndou.1 ~ and 
at tht hl'ainn.itt~ o( ~m~r chtm'lf:lvn: pil5ed to thr oifensivr. ihU was tM turnins 
point in tl~ prosrm of the: wu. The Hideritt:s lo.1t rhe hndtt for Mrucow. Sovitt 
trOOp$ routt'd do:nms of Hitltrhe d ivisions, hurle<i the Gtrm:an inv;adC'ts wc:scw:trd and 
libt:r:ncd many tho.u:anch o( popuJ.urd pi.JGts. 

Tbt Hick rice- comnund t.aptetcd to obtain brtnh.in.s tpaa in the- winter montN 
by mort1ft1 tO po.:iciorul trmch wu{J.«. The Huknrc- c:omnund pbnncd to u:tt tht 
wlntu mondu tO puc iu bJuertd c.roops: ln order. reform dxm. rtpkni.'h them with 
men and cqu•pmtnt, .1nd 12.ltly, give them mt in ordrr co commencer a brge tt.~le 
offen, ive in $pting with frob (oretr.. The RC'd Army thw:a.ned chcsr nriltrgtc pbns o( 
the- ~nn:a.n comnund. From Otcc-mber to M.arch, hnins c.~ken the initia.civt. the­
Red Army (or«d wintC"t txnc.Jc, upon dw Hidttitft ch;u ltcpc cxlu.wcma: them. Wiped 
out imrnttur numbtn of Ccnrun dd.icn and war tquipmcnt and fot«d the- Gemum 
to Wll' up pt'f'n'Uhartiy thftt rcwrrn: from tbt detp ~.ar. dat·iocd (cw sprina .1nd sum~ 
Optntionr.. Jn the most dlffic.~,~lt wi.nre:r conditions,, thC' Red Army dr.alc thC' Gt.rman 
fatcln troopt s-uc:h hc:avy blow• dm chey shook t.hr (ounduions o( thtt Gtrman war m:~c:hine and pi'Cip:.red for the dt'ft'JH of thr Hitkrite nrmy in t ' -4.1. 

The- Crm~;an command h.u c:c:ruinly r~nonttd itt army and rcinforcN ic with 11 
certain amount of ftm RWrYa of manpc:nrcr and mactrid few spn.ng and summ« 
opcntion,. But to do thit dw Hickrit~ nn,:klllkn had to JWttp d~an aU renuinin.s 
men c:apabk of carrying amu. 11\oC'Iuding n)('ft with Jtne ph)'Jical d~(«u. fir only to a 
limited de3rtt. Durin8 the wincrr the- Hidt:riH• command time and agnin promisocd 
th.~ Gcrnun populnion to l:.~.~nch 11 "decisive" off~ntJvc: :.gairut tht Red Army in the­
spring. Spring it ovtr, buc no dt'Ciiivc- off'c-nsivt o( the Gcrrrun Army took pbce. 

( lr'tr u.dn• J 
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Of courw, on tO attndcd a front b t..~ Sovin--Gt:nnan front. tht H•tkrite CQa. 

mand mi,ht tedl bt abk to CODa:ntntc consiocknbk ngmbtn of lroopl. ta.nb ud ...,. 
crafc in et:nlJ.n K'Cton MMI all!hicTc C'U'taia l'UCXC'Mtt. Sudt w.- tht e&w, fOt" i~ 
on cbr Ktn:h bdunus. wbtn ~ Gmru.m MXwnubtcd tuprrior (Of'Ca of t.uW and 
p.micubrly aircnfc, pined .a t:IJIC'cC::a 1nd fotad our troops co mrc:ac~ SYCh Ctnm.. 
~ •rt noc im~ in cuuin ttetOrs of tht frotu, tven in c.ht nc:ar fucutt. Buc 
it U pufrccly olwiow char IUCC'ftla liU chu scored on dw Kerch l.td\mu:J tn no way 
dtc-ick dw fur of dw wa.r. lhat t:~ ;arc tunporary and craruicnt. 

Ttw Gcnna.n Army i.n 1'4-2 is not the ume 2t: i' WiiJ ar the bc.sinni.ng of cht war, 
MOlt o£ 'he Gttm.Jn cndt lore:~ h;ave been ;annih.ihcfd by the Rtd Army. Thtir ngu. 
br o.fliccn have been pudy tatc:rmin:~tcd by dM: R~ Army :and partly demoraJi~cd u ;a 
ruuh o£ looting and violence puct:ictd ag:a.i.nn the civil;an population in the oec:upicd 
diuric:u. Non-commiJSionrd ofliccrs as :& rule have b«n annihibtC'd and art lx:ing 
r<pl;aecd by mw pron1odon from among untr.ainrd soJditn. Today chc Cuman Army 
iJ unable tO conduce oltrmivc: opc:r:u:iom on lan )'tu't jcalr. Thit i1 proved moo 

convincingly by dua on the losset a:utfc:ud by the Gum an Army. Here arr tht fiaum: 

In one yur of w·ar Gt:rnuny lost a total of about 10,000.000 mt.n Jtilkd, wounded 
and eapturtd., and the USSR .f,soo.,ooo. Germany loft ovrr JO,JOO au.ns, 1.nd d)t USSR 

u .ooo. Gcornuny lot1 over 1..4.000 u.nh, 2nd tbt USSR lf.OOO. Germany !ott o'·tt 
10.000 alrcrllc, and the USSR '.,ooo. 

Of the c.oul Gc:mun c.uw.Jcits. tht dead .accou.ru lOt" noc Jc:. dun J,fOO.OOO. 
~ a thorot.tp ttudy of this qum.ion ~ shown due .u .a rat.lfc o£ tlw t6aau 
nwdie&J tottTi« in tlw Red Army, JO per ttnt of c.br coc~l numbe-r o£ wounded mumcd 
to c.ht ranL; whottnt, owln& co tbr ~bsolutdy irudtqwce nwdiul ttn'ICe o£ lht Gtrmm 
A1'n1y, wh.ch W&t Only ad.~pccd to "li,chtnin& wu," no mot"t chan ,.a pu (Cot o( tlw 
cou.l numbe-r o( wounded n-cu.rncd co tbr r:anh. 

Thus:& ynr ol wa.t On the So.-ict~nn:an front h.at: tn~.J.kd the utter coJbJW of 
the war pl:.tns o( Getman imperi;alism. Theac ate the miljt'!ry rnulu of the yc;u ol war. 

11'«! ir~ptt.Jbk louc:.. .inllict«< on thr ~rman f.ucln troops by thc Red Arn1y 
brought about 11 l.aclt o( confide:;nc;r in victory atnong the Grrman taldien and tSI)C(iaJiy 
the G~rman J)c:Oplc, and undermrn«< their fajth in Hitler and thc laJCin command. 
l11e Gcrman JOidicn :and J>OI)Ulation Mmc:mbcr that Hitlrr promi.Jtd fin11.l victory 1111d 

an t'nd of tht wu in l9.f'· Thc war did not end in '9.f l , :and victory l1 not t.hrrt. 
This rnr.Jnt that Hider dC'trived ut-thi, ts whu the Gcnnam t-hink more and more 
frrqurnt-ly. 

~ Gcrm~n aoldittJ and population rnnt:tn~r thu in Oc::tobtr lf.ft Hitkr and 
hit 1.1ndt:rfinp an.no~.~ncu~ ch.u tbr Red Army w.as .annihilated. thac ic would ncvt-r asaln 
m-torc its a>Crt:l\lth. and tlut lhc: pn:lblrm o( thr eutt'f'n campaiJn wa.. wukd. It 

c-uN'IC'd <MH clut chc: R~ Army had Pratn'Cd .all iu sttt:Q&t:h, and tht taJtc:rn cam~p 
( ,..,_. rlthtnw J 

I 
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AGREEMENT BETWEEN TKE UNJTED STATES OF AMERICA 

AND TKB UNION OF SOVIET SOCIALIST REPUBUCS, 

SIGNED AT WASHINGTON, JUNE 11, 19-42 

W'un.IAJ. The Go<rttM'It•:n.t of tbt Un.ion of Sorice Soci.Uuc ~blta Mel t.1w 
Unittd Suta of Amc:nca dtc.lm ch~t they an tt~pa«J in :a coopcntivt unckru.kina 
cognhn with "try Othe-r moon ot peopk of llkc mind, lO tht rnd of t..yin.a tJw ~ 
of a j~.~Jt and t'ndurina world peacr t«u:rins ordu under law co chtnudvu and all 
rutiot\s: and 

Wt-lltll.ftAJ, The: Govnnmtnu of the Union of Sov"'t Socialilt Rcpubllct and tht 
United Statn of Amtrk:J, u Jisnacorin of W D«bration by United Nlllllont of janu• 
ary •, 1941, have tubtc:ribtd to :a com mon prognm of purpoxt .. nd principle~ cmboditd 
in the Joinl Occ:l:aruion known u the Athntk Chatter, m:adc on Au3u« 14, •9• ' by 
tht Pm-ident of tbc United Statts of America :and the Prime: Mini•tcr ot th.c Unh·cd 
Kingdom of Crrat Britain and Nonhem lrd:and, th.t basic prindpkt ot which wtrl' 
adMre-d to by cht Go¥c-rnmfnt of the Union of Srtvi.tt Socia1dt Rrpubltu on Stptt'mbtr 
14-, •9••: :and 

WHQ8AJ. The l'raidtnt of the- Uniud Suus of Amt'riea h~, ckttrrn.incd, punu­
ant co thc Aet of Con&rea of Ma.rch 11, ,,.,. •• dut t.ht ~tftnw of lhc Union ot Soviet 
SociaiUc Rfpublia api"" aurt"Hion is vital to tht dtfC"nt~e of dw Unittd Statu of 
Arnf'fia; and 

W'tu:aii!At. 11w Unittd States of Amttica b o tC'J'Ided Mel M ClOntlft_.IAJ t:o 

ound to dw Un.on of $o\'IC1 Soc:Uii$t Rf.pu~ .~id in tu:I:.1Cift.l ~,....,..• and 
WH£&CAJ, It it r_xptd:~~tt~c We tbt 6JU! dnmnin.uion of tht t«f'fN and conchctom 

upon wh;c-h dw Govrrnmtnc of thor Union of So-tin Soci.aliK kpublia r«f'IYft M.K.h 
aid and of tM btnc:fiu to bt r«elvtd by the Unicd Sc.-atn of Amtric.a i:n nuam dwtdOC' 
Jhov;ld bt ckfc:rrfd unti.l dt~t nttiU of tht dc:fcme aid it known o.nd u.nti:l dw Pros.rat 
of "tnts m:.akn c:lut't'r t.ht final ttrnu and ~iciont and btnt"fitt which wiU bt ln 
dle mutual intrmu of the Union of So•itc SocUiisc Re-publics and the Unittd Suctt 
of Amrrica and will promote: the dubl~~nt l).nd maincc:n:tnn of world pace: and 

W tlllli.SM, The Govcmmcnts of tht Union of Sovitt SocUIUt 1\cpublia and dw 
Unit·«! Statts o{ America art mut-u:tiJy desirous of t<>ncludina now a prc:limin:tr)' asr«­
ment in nosard co ch~ proviJ.ion of dtfense aid and in rrgsfd to c:truin .~onsidcnttoru 
which s;h:all bt talctn intO account 1n determining such terms and oond•tiOnJ. and the 
making of tuch an aart('tntnt lu..s been in all mp«u duly authoriud, and aU ac: t1. 
eonditi,on, and formalitin wt!ich it n'l.t)' h~,·t bttn ~ry to ptrforn\, fu lfi ll or tat­

cute: prior co th~ maltin.& of Jut.h an a..grffmt'nt in c:onlonn.ity with the lawt t'ithtr o( 

the Unton of Sovk1. Socia.Liu Rtpublic:s cw of the Un.ittd Sutn o( Amtr1ea havt be-rn 

pcrformcod, fulfill~ cw rx«uttd » rcqui.rtd: 
Tht u.ncknia:ncd. brinJ duly aut..bomed by thtir mptetivc: Go\'rrnmrno for th.at 

pvrpow. h.ave .aJr«d u foiSoWJ: 

I 
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MTJO.I! I 

11w Cicwf:'t'nlnmt of tbt Uniud Sura of America will eoncin._ tO Alppl
1 

t.hr 
Goor~':tnt~"W'nt of the Union of Sew~ Soci1.Iilt R_q,ubiM:t with NC:h ckJttUr attides. 
cltfcmt IC'n-ieu. and dtftnw infomutioa ...s the Praicknt of the Unitll'd St:ua of 
Amtr;a th.aJJ authorilc: to M tnmfttnd or provided. 

MTICL£11 

T'ht Govtrnment of tM Union of Soviet Soc~J:in IUpublia w-iJJ con tin~ 
10 

COO· 

tribute to the dtlc:rue of tbt Unikd Sutes of AmtrKa :tnd the .ttrcna:thenit\1 c..htft.or 
and w-ill provide 1uc,h anic~ .M':tvica, f:a.ci.litle$ or infonn:arion at It may be- in a PQtition 
co supply. 

Aan<:Ul ill 

The Govunmc:nt of the Union of Sovi.ec Socialist Republic.t will not without the: 
corutnt of the J),.aidC'nt of the United St:uts of America trltnJfc:r tltlr to, or po.sxs»on 
of, any dtfc:nroo •rticlt or ddtnx information trandurtd to it undc:r the Act of March 
11, 19-41 o( che Congr$ of the Unictd S~tN of America or permit the utt thucof 
by tnyone not an olficu, tmpk>yet, or :~gent of the Govtrnll'K'nt of cht Union of Sovi« 
SociaHn Rcpublka. 

AanCL!liV 

If. u a ftNh ol t.ht trandcr to t.he Got'ttn:mtnt of tM Union o( So•in Soc:~ 
Jlcopvblics of any dtlmw .articlt or dtfmtr' iaformuioft. it becomt:t ~ lot due 
Go.t'fnnw:nc co take .any aecjga or nu.U .any Jnt""rnmt in onkr fully to prot«t any 

of thor n,hu of • c~razm of the- Unit«! Suca of AmtriQ who h• p:acenc n,bu in 
Mel co any tuc.h ckfm.w an~Jc. ot infomucioft.. dw Gov'"rnrMnt of the Union of 
So.in SocWU.c R.c-publa wilf ulce suc-h <llcrion or m2kc such p<tynwnc whe-n ~wstcd 
to do to by dw Prc-tidtnc of the- Unit«! Sc.aus of A.m'"rica. 

Aa.ncu V 

The Government of tht Union of Soviet Soc:i:llin Republic~ will return tO t.hc 
Un.ited Suets of America n the end of the prtsent emtrgcncy, at dcttrmJncd by tht 
Pftrident olthe United St:un of Americ:l, such ddcnse u t-iclC'J traruferrcd undc:r chis 
AgrCC'tnent a. th:all not hni bc:-fn dmroyC'd, ion or con.sumC'd ' "d "' sh"ll be de ~ermined 
by the Pm idenc to be utduJ fn the dtfen.se of the United St11crs of America or of the: 
Wencrn Hrmitpht.re or tO bt othl.'r ... iw of use to tht United Sucn of Amtrk.a. 

Aa.ncuVJ 
In the ,;naJ dcunninuton of the btrn:6u to bt provtded ro chc United Sutet ol 

Arnttlc.a by tht Govt.rnnw:nc of c~ Union of Sovie-t Soci.aliR RepubJQ full co.cniunc:c 
shall be: c·abn of afl propr:ny, ~~trYKu., inform:uion, fxilic;e., or otMr btnt6o or <on· 

sicknrioru prov~td by tht GoYeornrt'llt:nt of tbt Union of Sovie-t SodaJiJc Rcpubl.ia 

( ,.,, '•Y'Ifly-ltvO ) 

.ublf'cl-.xnt to Marc.h 11, 1941, and .acerptcd « ac:bowkd&«f by c.ht Pra.dmt on 
bdulf o! tN United State of A.mtriu. 

MTJCL£VIl 

In dw final cktc-rmuut.on ol th« bcndiu to be- proridcd to the Uniccd Scam ol 
Amtria. by dw: Govrtnn'IC'nt of dw Un.ion of Sorin. Soc:Ulitc. ~c-publiia in m.-m.for 
aid lurndhcd under tht Act of Conctns of Mueh 11, ''4'• dw: Utmt and .condJbCMU 

hereof Jh;all be 1uch u not co bunkn cornmuot brtwetn the cwo councr""' but tO 
~romotc mutually adv.anta,cow economic: rcbtions bl.~n t~ and the bc~~mntnt 

( or&d-wick economic tcb.tioru. To that ~d. they s!-aall 1ncluck prov•10n frw 0 

,:d ,·0 by th.c Unton of Sovitc S«i;alist Republics and tht Unlud Suta of 
'A
8 

·,. ac 0
1 

.::.n 10 puticip;uM>n by .all other eouncr~ ol like mind, direc:.cd to the: 
men .. ;~, ,.... . ( rod • . ploy 

upanlion, by appropriate intc:rnacion.aland domat1c tn:tuures, o P u~non, tm , • 

d he uchansc and contumpcion of goc>d.$, wh1eh are the m:.aterul founcbuoru 
mtnt, an t · · cli • · f 11 ( 1 di.tcrimlna.tory 
of the libeny 11 11d wtllarc of all peoples: coW nunmon.o .a or~~o d h d 

· • • 1 nd to the rcduc:tlon ol unn1 t n oc. cr trt c: trcatmt.nt m mccrnat10na commc.r«:, .a • b" • 
1 

forth in 
b,.r~n: and, in SC'ntr.al, co ch.t nuinmtnt of .allb tht ~":d~:~ ::.:tsu:ctd Suca 

tht joint DtclarJ.tion m~C' on.~ugun 1~'ti~Lt~ ~n~ the:~ principla of 
of Amtric:a and tht Pnmc MiniSttf" of I .L U . ol Sovitt Sodalltc R.tpu.bl.a 
whidt wtre adhtrtd co by tht Govunman o u.;: neon 

on Stptanbtr 14, '94 1• L r~ 
• J. . iom VuJI bt btpn brotwetn t- CWO.._.. At .an urly convc.:ru~nt Q.lte. c:oftY(f'pt • • • condlltiom. 

. dt . . in tht fialn of p~ tcOMmK 
f.t'JUMnU with .a vww to tcrmuu,.._ •. J oa,· • b thrir own -atttd aniiCift and 
dw hoc mnnt of uu.inins tht :abovC'·SU~ :ff'Ctn't'S 1 
ol ~kina ct.t a.ctC'C'd .acteon of othrr liU..m:indcd Go-tenunm.u. 

Aa:na..r; vm 
d • d It Jull tOntinU<t i.n foru Thit Asrctmcnt sh~ll tllb df«t a.s from thil :ay • a«:. 

undl a d:uc tO be aJtud upon by tht rwo Govt:t'IU'Mnts.. 

Si ntd and ttalcd at W:uhington in dupl.iatc this l.'fC'vc-nch day of June. ,,,..a, • 
& FOR THE GOVERNMENT OF THE UNION OF 

SOVIET SOCIALIST REPUB~ICS• 
MAXU•t l..ITVINOV 

An•b•mdor of tiN Unlc>N of Swltt 
Soc;•llst R.t,Mbllrl •I W~~Jhltt1.1tm 

FOR THE GOVERNMENT OF THE 
UNITED STATES OF AMERICA: 

CoA.oo.1- H u u. 
S«ut11,..y o/ SI•U of IN U•ultl 

Sl•ln o/ A•"*~ 

,._ 
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AMBASSADOR UTVINOV'S AOOUSS,JUNE 22, 1~2 
AT MAOISON SQUARI! GARDEN 

T HE und of.Jun~. 1941 was a notable! d:ate in tM hiMory of tM: t«loncl World 
War. and wall. o~ d~y be ~n to hnt been iu cu..-ni.na poil'lt. On c.hU d-1y Hitl«r 
carri«l OUt ht.S fattfuJ dccis-on tO ttudt the Sovie't Union,, a dcdsion which WIU 

co dtttrmiM the f\11te of all his undf.ruklnss, of N:ui1m, ol Facism and 0 { the 01twr 
Nicolosi~ akin to them. On this day Hiclcr flun.; down .a clullcn~ to tht mishtim of 
the conun.cntal powcn~ • do~tly knit union of pt'Opln with ;~. joint populuioft 0 ( a 
hundtcd and ti.shty million. 

H1dtr w:u lhcn u the tcnilh of hd mil.ury aJoty. Ht Jud oYrtcomt :ill hts advC"r· 
Ann ll'l dw wat and .:~Uth of Eurosw, .afttt h.Jvina dt.all them c~ blo""" Of that 
.d't'tturia only C~t Briuift. ilob..ttd, et~fccbiN. was t.tdl thowin1 fi.Pt and HICiu 
.U dut timt had J pod chulu of CRIC'f'IUIJ YtC'Ionout ftom tht WH he Jud MU1td io ..... • 
Europr, btforc: it amamed workt dinwMIOI'I .. 

WHY DID HtTLI:II. ATTACil THJl USSR? 

Why, it mi.t;ht bt uktd. did Hitkr, iruU':ad of following up his grc:a~ vktorkt, 
vkwrirt which would h:~.vc given him tWill)' over the whole of Europ( w~t o( the: Sovlct 
border ~tnd, prob.:1bly, O\ 'C.r the coloni~J p<Mt.uiont of d~ E.uropnn countri(S.. dfCidc ta 
tfm\pt h.tc once more by u.ndcru.k.i:n,g al'l ~dvcnuarc 10 frausht with riJ.k lU war wich 
thl' Soviet Union? In Sttkin,g for 11n atbWct c·o thd qucnion we mwt of courll' i1no« 
tlw mcncbciow upLanniom sivt:n by H•tlcr him.te:lf. At dw very btainnin& of hi1 
polJttnl activitao Hidu ptOCbimcd to tht whok world dut Otv of his chirl pol.cC.al 
wapoM wouW be- dw lie:, .tnd whtntv" pcM~~~Wc t.ht thumplna lic-l.yina ~J..I'Mb. 
lytnl .JJINr.t.tl('n., Irina prOirldtt. IJ'lft& uplaAJuom ol I'DIOtiorc. 1\is prxtiuUy 
unountcd co an inviution to *m:fu.ticy-chc only invtuuon from Hrtkr dut I wouW 
Cai"C' co xcepc. 

I( Httlcr had tct any lim.it to his a.g~avc l'f)trat.ons he would, of CO\Int:, lu•t con• 
tl'ntC'd himw:lf with the unup«ttdly npid, and q~o~itc conMdcn blc •Ktoric:t he had 
achiev«< up ,0 t:he t.and of June~ 1941 . But ht1; app«ite iJ inuti.able~ Tbt carcful ttudy 
of H ltler't politkal cwlo, as expounded in MriN K•,JP/ and oth.rr Nn.i literature, 
nukes chi.$ quite: clc:~.r. 

The unpudon~blc error of ch01t who for m.any ye~rs ~ctivdy orpottd the Ot!Cllni· 
ucion of coll«tivc we-urity asainJ.t Hicl .. ri!;m ~ftd all :a,sgrmion, l.!y i:n dw fact th:u dwy 
did noc f"C';ali~t' dut Nnism. u a fuuiJn pohcy (th:n d to uy the supu-imptrUidnt 
of HJtkr), Jott no limits to iu~Yc-ainu:. :and wasdar«tcd ~2i.n:M. the whole wor&cl. 
cow ud dw domiru cion of tht .-holt ol Eu.ropc and tU colonid.. and subltqutnt ly tOWUd 
wodcl domination. TMy did not undcnund that whdt HitkT misht chan~~t: the- Of'dt'r 
olll" tntcndcd 1151ulu. hr would ....-n c-wtui.l c.hnt tc:opt. Jnd dut dw COGq\M"M-t o( 

I ,_., , •••ty·l'.,. J 
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~wuia, Ctt:ehOtlov~tltia, Poland, .Bcl~;ium, Holland and other countries WtrC! mer..- uasr, 
on the road to workl dominadon. 

And~ havinJ xt himxl£ the aim 6nt of Europun and then of worid domin.Woc.. 
Hidtr aJUJd nevn- hue m:on<lltd hirnlc-Jf co tbt i~t exiM.e:nec: of ;t.Q)' lft'.lt 
cou.ne:ry, wh«btr thc *itt Union, thc United SUta or C'\·~ Jap.an. Evm 10. it ..,ould 
IIMtn chat the m~ racimul CO\If'H for Hitlu tO putJue would have bet-n 6nt co finish 
che war i.n the! wm, and then sure on the easr. He t«l't\J to have.' thought, howt'vcr, dtu 
ic would ~ t'a~iu t'O continue.' the war with armi" drunk with victori« than, aftc.'"r the 
conclusion of peKe, to $tall a new war. Tbc:n apin the misrion of tmis:l;ary Hca co 
En1b.acl did not yWkl immediate retults. Grc:u Briu.tn did noc: hulen to c.apitula.u, and 
dw e:ro.in' of eM Channd., ~~ into eomidcntion the: nanl a;uptnoriry of Creu 
BriuiA, would hnt bun a lurd nut tO encl, and taktn romt rime for ptq)uatiom, 
Hitkr wu in a hurry, you JC!t', and he had tO find work for his van armict. 

Hitle-r al.o nu.de m_ixalcul:uions in his rating o( the.' inttrn.ill Jtrcngth o ( the Soviet 
State, a.od the! miaht of its army. He w.as taken in by chc hlsc propaaanda o( corrupt 
Ulc:nintan and oclwr cm.igrh,. misled by the wdl known myth-maker Roetnbtrg. who 
.llpp1r'ftldy bambootkd him with c~ln o( tt""pMatie.t tcockncirs within the USSR and 
.aav.rcd him thu c.he Union would bll arnn at • toudt. Incorrect (()n(.lusiofts we" 
alto, probably, drawn by Hitkr from the initial ttcbaekJ of dw Sovi,C,'c ~rmy during t.hC' 
finni:.h umpaign. He did not vndern~nd dut t.htKo temporary failurts wtrc dUC! tO 
the face th.at the Soviet Army had never prt'p:trtd (or w-ar a,gairut Finbnd, that no 
planJ for th;. h~d betn made. tht whore camp.aisn havina bccon impotcd upon ic by 
Hi:t.kr".t own au~in pbm. 

Aftd 10, lwbo<ina tha. aluoiont .bout tbr Stwwt UnM>o. H;tJ.. hopocl t0 st<il« 
it a liPtnins blow, to «iu the fcnik pbiru of the.' Ulcnine, tht miJvr.al dtposiu of the 
So•iet JOVth, the oil fields of tht Cauc:uus aDd otMr rkhts of the Soviet Union and 
by this mc-.anJ co force Crcat Briuin tO her knC't'J, or ,It lta3t to make his own (~nuoe 
.CruggiC! :as:aintt her ltss arduous. 

Hm.u. Tau:o To Avoco W.u. Os Two F~.sn 

loc:onclud1ft.l .11 pact of non•~;gtaaoo wich the: SoYict Union in 19>9. Hidtr wn 
moved by tht tole aun of avo.idina war on twO lront.J. which bC' alway• (cared. When 
he could sum up tht pofition in the wnt as pra.ctically a nate of truce. {rom which he 
could anticipate no disturbanc-rs, het uuckcd the Sovioc.'t Union. 

Hitler coukl now c:ury out his oft'truive hunpe:rcd neit.Mr i.n hlt rcu nor on his 
llmks. f~ .a whole ynr. Under cover of tbe Scn-ict·CC'mun pact of non .. :aumDoo.. 
eontam.t:iously obwrvcd on th.t Scwiott tick. be prtparcd mcUc:ulowly I~ his .atuc:k. 
The bu~ m,!,ury mKh.inc- wh.tch ht had c:re.ued for his a.&&:rusin ends had tmCTp.i 
sltnOft urucathed from the operations in t.he wt'n and JOUth o( Europe-. In additM>n 
he had bttn t nrkhtd by tbt WC'.\Ith. labor, 11nd c.'Vtn miliury rcsourc~ o( che countt~ 
he h:ad oc:cupifd and ~nsl~vcd. He coukl incn:ut his prmun on h.is involunury allits, 

( ,...,, /fff-.,..U.X J 

tO u co .squ«te ouc o( th~m additional manpowt:r. I( tO all tht, we add the obvious 
,dv-ancaga o( surprltt atuc:k, it wiJJ be nsy co u.ndt:nund che (on:td tcttnt o£ the 
Sov~ uoops in tM early su&a of the wu. 

'\VhiJ,r ttti'Utin.J., howner, dae: Soorict armies lll8.cud Upclft chr many c;mttt a.s 
than they suffucd thtrmtlves. ~ Hidtr wu midline b4 iu best vni.u and wa. tordy 
bulftted by eontinutl 6&}lcing lor a whoJe. ycu. for the fint cimt tlw Gtrman thtor)' 
0 ( the b1in:.kric.'8 wu explodtd, and Hider was diuppointcd in his hopo o( fadk lisht· 
nlng vic:tc>r~ by the Red Army'a; prolonacd and 1tubborn dcfeMr of iu potitioN. The 
ttcd ~rmy destroyed tM ksend of tht inwincibilir.y of dw: Gttnun Army, o£ the: in.l.ilt­
bilicy of Hitkr's ttncqy, Uftdttmin.rd tbt O'I'C'f'Wmai"' wU..ua6dmee! of Hidtr"s 
tfOOPJ a.od Hitkr't people, imt:iibna in them doubts o( thr Q&Kity of dwir Fuchfff ... nd 
minrwt of his promita and ol tbr:ir final vtc:tocy. 

The Sovie-t pwplu durlna the l:m ytsr have had lO un<krso innun1er.able priva· 
dons, to cndu~ tr.aalc wtclu and month.. MillioN o( them have had to abarwlon dtcir 
hurdu., lcavin.& lxhincl, or n thcr destroying, their propcrty, :and. ift the midst of 
umpubble sulferina:,luvc ~ co t«k f01: tW'W thtltcr. Tnt wholt popvl.atioon it WOJI:k· '"'at sup«hWIU.n p~ Bu« my CGU.nlt)' will ~Wl)"J be ptO!ild G( w.-.~ ~~ 
hu blkn 10 it : to C:f't"Jk the 6nt da.m to .c:cm tht tidt of Gmnul agraAOl\o to briAS 
to a h.alt-TIOt for the 6ttt time in iu history-the urosan' wouLM)f world conqu.tror. 
Hinory h.u k1,own m2ny such c:onqucror.J, but Hider, with his unboundtd lust for 
power and c:onquottt, hi.s iruo&cnee and er~lty, ouutrips all hi• (ortrunMn. Wh:n task 
could be: mo" hononbk 2nd s~rious thaD the historic ont of ljy;n.s thit conque'?"' 
wch .a cfrvbtM.n.c due. at kut in dw comil\l Ctftl.'1ol.rict. hot .thwld find aone co loHow 1ft 

htt foouupd 
As 1 have alrudy said, the: Rtd ~rmy had tO rurt:Jt du.ri~ the utly tta,tt o( dw 

war. ~nd with it l ttppcd back a coruidcnble part of our w!r u~d.ustry .alto, En~s 
· · k 11 .·,-• •nd 0,•-, pbnt.t and factottcs.. wsth a.U.the workcn '" liVI:atton, u n , mct;a ur.,• aa · '"' ( red h them, had to bt- cv'aCvatcd from trrritory occupied bt tM e~my and ~~~~~ ,.:.:d 

drecb o£ Mim to dw rear. 1"h.is uac:ti.na and~ opcrcdac~ wu
1
_11 .t.p lc" ~ on 

out time: and .pi.n. "T'he cv.acu•ttd f.an-~ •~ ~..on an_ "'" wot 
1"1 ._ • nd -• ~- p-t .. t-.1 not only tq~Uh.. but 1n many C:UC1 actually t.nc: new stta.. a ux:u ,,._._, r- • 1 _ · ·~ ' · - · • . d _. u ....-cr with thor aid o ou:r .otntmc '""'tut.ons. ue«d.t. pre:-cv.c:usnon stan *"'.., l'l..,. .. ,.,. • 1 L - ·- 1 f • 

I · 1 - ·•- d'o•""'vcml and exploited to make up 0t tnute" e t 1n new sou.rc« o raw mater~:~ .... ., ,_.. L - h f 
I 

L _ 1 Jh ld like tO mention here chJC, thfO\Isnuut t t yur o war theh:tnds o toe: enemy. ou , w k o( the- Soviet pcop&ct in th.c .phertJ. of 
iun compltttd, t.he culrunl:c<'ucat.onU :&~ _ ~ • h tmmly fruitful and nlwbk tc"i.encc and art h:u b«n pns on a cnc umt ••t u 

...,...._ • h' b , to .a halt t:ht ombUJht of the Nui hotdcst thC' At the s.unt unv, w ue • nn,JIIIJ com Ui them in ot.lw:n tO mark ci.tot 
Red ~nny .. urkd thtm b,ac,k '" .omc hP1~'7: · pc Th~ forMI Hider tO MObiliz.c all 
(or long rnondu. and to go over tO t t ~c~~vtGc m.1ny and in chc c:oun&rin of hiJ chC! rtmnanu of hb (or«J a.t~d rttOVrC"«-'· c sn r 

[ "'I' I•.,IM1..w•v• ) 
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Mou: A1o Fa.ou U.S., Ba.~ntH N,-'"¥ 

Valuable a: it the murri.al ~M:I rrcrivcd from tht Unit~ States 1nd G"'u Brit.ai.n, 
it has not, 10 ftt, «Hnt into tc.\k with the scope of opcnciom. Tiw-rc i• now, however, 
C\'Ct)' &rot.~nd for hoping that this situation will be dun&ed ln the nc:ar futu«, .and due 
Hitler will have tO rdinq\li~ hh pet idea of wa.r on one front only. But In the mnn• 
tin'c he h:as b«n able 10 ukc the initiative (lon c•m:~in )(Ction' of the- Eamrn Front and, 
pming a&Jin to the otfcruivc, tO gain firY'tu.l MW politions. N11tunlly, cl'c mote 1~h 
positioru ht gairu. the srcatC't wiU be tM opc'ntiom rcqui.rcd oo • new front co tqu11iu 
the eh.angin3 situation. lncrc can be nO tOrt of doubt thu if t.ht ~rman (orca had 
betn dinrud from tht Easurn Frottt at 1M momt:rn wht:n cht initi.ativc w.u in the 
hands of tht Rf!d Army, whm lht ~ t~ we~ <ffnkrntd and dtmonliud, t1w 
whok mi.liury .;tu.atton mi,sht tun btm dwt&cd. JJ'ld it would «rulrdy hnc bftn 
P'(*tibk to inflict coruJckrabk, i( not 6JUJ ddcu on the nuin Hidtr umy. nn• momtftl 

wa :allowed tO .lip. kc ut hopt tbt lc:.on Jut noc: h«n in vain. 

Hida h.u now nnl»rkcd upon a fl't'lh ol~n an tht So-ret front. &n.au11 upaa 
it d hd forco ~nd tnOUtus. Thit a hit 6rullhtow o£ the- d..:C". on whch he- tt tuktna: 
hit 2ll Th.r Sov~~tt uoopt aft mmina his ,.... »Qult wir:h dw to~mc t.uw.umpkd t.tt. 
ism, ttn.xlty and £urk.nnl which they dispby-td :~.U throu&h dw p.m ynr, cnndwd 
by the upc-rWnec o£ wu and dw studr of the esxmy't i.midiout mil.ury tntb. No 
tunpot'llry tr~b;a.ck.t and rttrt-;au can brnk do.-n their 6sJlclna sp.rit. Thcy, know th:at 
t.M United Sutts and their ally Crtu Briuin not only wal noc ka.,e chcm w~thol.lt con· 
tidf:nble m:atf:rial aid, but w1U inc~ thO aid from w« ll co • « k, from monch co 
month. They know that th~ eyes of all the Unit.ed Nniont. d)( hop« .o£ all hu';".anity 
not cau3h1 in the Nui and Fa.Kdt toils. ut upon .t.htm 1nd .upon thtlt du.tl W1th dw 
Hitler monster. The w1 rn' tym,plthy and xood wishtl tt;a.(.hm$ oot to then' I rOm ~u 
O¥cr the workl arc no tli&ht mo12l support in chrir struggle. 'Owy lcno.- o£ the , cnrrow 
aid ntcndcd both 10 Lbdr woundtd .and to civ.ili.1n wa.r vKtim\ by the /uncriun people. 
I .taouki liJce 10 tltke chis opportunity co u .prdll on their bch~l( ~~titude ~o Ru.ui•n 
Wu Rdid, the Amuican Reid CnMf and ~11 c:ontti~ton £or dw:11 •pkndid. hdp. , I 
know wh.ac AJMrica.n &CMrotitylt. Uld hnt not tht $l•&htm doubt that Anwnum ..,,u 

not soon bt wary ol wt.IJ doin.&:• 
In t.M motntl concluded a,&:rttmott~t~ t1x Sovirt. 8ritilk and Arrwriun Gcwtt~-

• y • • ..R-m mu:twJ-L-.1.....,. not to by down their 
nwnu Mvt a&*"'- .anci en no unC'C'n.aen tone. o-· ..,-_.-

( l¥1' lrn.tr __. J 
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al"''r\\ or cote from tM UfV.Qk tall the im:ernaciona.l ttrT'OI'Ut Hitlt:r. COJtthcor wiU. hu 
h<nchmtn, lu•• b.m JWtpe (...,. th. (,... o( th. •anJ.. em th. ~I and nutma) 
fou.ndu:iont for clwir crimiru.l ~n iotttr:ionr hn~t betn dacroycd. 

AuJ.m STU:waru c.,. EN"ouu TENJIIO&Atr SaraAau 

T1tc inu.luwn'hk mou..rus of thr ducc- mou: p<Yftr(ul stata-tht USSR., c.1w 
Bricith Em""'· a.nd tht Unit..d Stua of Atnc.ria-will c:nabk chtm to C'ndur~ my tnn­
poruy wt~k, or milic.uy fa~lura whatJOn"c:r. This is whtrc: cbcy ditf«r from Hickr

1 ~rnuny, who. C'ndur.an« is nricdy limi:t«< both 1J co time .a.nd ~urea. It would, 
howC"fcr, be wron.a co suppo~e dut IUptriority of raources d: bo1.1nd mc:ch.an.icaUy alld 
in aU circumnancc:t tO truurc: v~cory. M1.1ch dtptncb on the ncton~l and timely \I5C 

of ruo1.1rcft. Thdr ditperul in Jp:Jcc: a.nd time might ncuctaliu their Juperioricy and 
lc-.ad co dttucrotu conwqutn<:cs. The: foe: e2nn0t be: bt.Jtc:n j( hlJ forctt of today, 1nobi1~ 
izcd and developed u they :trl.' co t.he utmost, are opP<lfCd by forctJ of tomorrow. 

But we- n1ay ~ tu~ thn the: agr«mtnt$ <:omc: ro in London and Wtlhlnscon will 
pre-vent any ruc.h unfortunate conttql.lt.nces .2nd c:ruutt the utmost •nd awif l«l c:ftctivt­
nns to our ;oint fCIOI.II'Cts. Thttc: ~g.rttments, togtt.htr with tht Atbnci,c Ch.trtc:r and 
dw ckclandon of 2'-now ~1-aat~ns, will .at tht u.me rime help co lay tht fo~.~ncb. 
doru: on whW::h ntW and bttta- i.nn:nutioJul rduMlns will rilt, c•pable of Pl'n"C'ntlft& 
for tht prt'ltnt tnd •ucxctdin.& gmtntioos ~ rt:petirion of thr cnCf'(fy hum.aAity d- now 
9•~• t.h.rot~ch. Tnw an t:nd will bt put to Hidtt'a ~t cc:mpu co h1.1rl hu.nunity bJCk 
Uuo a ttmi-av.a~ .utt:-. mel a .. iliz.ation will once mort' be c:ru.bkd co continue- iu ftOI'· 

nul onward movn:nmL 

Tbt So•W'C UNOn cod.ay tt~tcn upon tbr teeOftd y~r of wu. lthi:nk yot.t wiU l.ll'tC' 

with me due th.t activit-a in cJtc. COUAtry dUJ'in.s this firn yC'u of w-,r, in the- maiu.ry, 
c:c:onomfc tnd cult1.1ral tpftc""" hnt: shown tht: world u.am9ln of tht: arr.at .ac:hit•r-­
nw-nu and boundlcw sacrifi«:a; of which a: bdl.igtl"C'nt na:tion u.ndtr proptr k~cnhip u 
c.tp:~bk, whtn firmly 1.1.nikd, frtt of inturul ahotc:urs, contciow of d~oe riahteov.tnC'$1 
o( iu c~w.r. ln.tpirccf by p:atriotiJm ~nd by orhu high idul.t.. The Allies and tht Uniccd 
Nujon..t may rrly upon such a n.1tion. They may be 11.1.re that it will do itt Jh.Jt't' in the 
nr1.1gs.le for the: common c:a1.1w, and then tome, 

EXCERPTS FROM HAIUlY HOPKINS' ADDRESS 

AT MADISON SQUARE GARDfN,]UNE ll, 1942 

Tc:n mot~.du tp I went to Mc.cow. l'lxmi&:btJ' Gmrw. Army WM uowcLa, ~ 
very pta. 1M mlLury wotfd btiXTcd tk city woWd fall in. :a frw w«h, ,..,. .W 
c.be Rtd A.rmy hM no tuppl.n, that it wu badly thinfd. and clut c:hc l..-.n ~ 
c:ouJd neve-r nand up ~piNt tbt in•iocibility ol Hitkr's army. 

1 found a dey ft¥fflshly p~parins lot the c:Oft'linc ontbuaht-mc:n, • omtn aod 
c:hildrtn rnaaacd In tM one O«up~tion of pre~ri.n· tM drff"ntt of MOKow, t fo~.~nd 
th~t only the: !o...,isntrs btlicvtd tlut Mow:ow would fall. Thr pcopk were aupttmcly 

c:onfid~nt . • ( I' 1 
AJ on the eve of evt.ry 8r..-.at ln,nle, the: whole pop1.1buon wu ntrvow, a « ms o 

m\ •• c· ... the nr«u of Ruui:t's c:apit2l. l..onslincs of cruclu movtd endttt.sly 
tt.rut:nct.s pe eu • h ... L he ' k 
thro~.~gh the city toward the front. RKruiu we~ marchJng t . ro~.~_.. t c:ny co t• t 
thtir posicion i11 the b.mk lin<. 11M: hghtt:r crafc from the a•r~ti~J •round MotCOw 

h ' ' ·n Th ......... nciJ of 10ldiers m:u~nrd the antHUt('TJ(t JUN. were on t e IRftant a,.. • ..,.___ 1 ( hou 
11nt night 1 wmt to Itt tht kadc:r of the Soviet Government. A tt~ OI.IT ." 

I left che Kr-c:Mlin con6dtnc th.u the Gc:rnun Army w~Jdpl•~ndf cht :;":,: :: 
Lmi.n&nd or MOICOW' but in the cold :and bkak .foruu .' boatt~~ H':, " 
tbt: Cti.mu. ff"f!U.inJ thtlr prcciow toes and CUz:IUI.& ~' . ·-~ .... '..__:__. and J ..... 

h . h eM Gc bocnbus :atumptw to .au......, ...._.... • 
. La~t:r t ac ~~~ cnl ~ --mu.n ...._ .L . skies. Hundreds of fli&hc li&fnm c* co tAt 

chrir mi$hty anttoo.lltf'C t DR' c:n'"auv UX' • 

, ( ( .L. C--L - - ··---· 10 cJorir utp'l ' • • 
1U" :and two '-""' ~ .~ ..... ~ f coasidcrin.& the CONCqliC'ftCCJ of the 

T oni,hc we mm. for tht pmiad.ar ::=a front ~bkt no mieaU .about h. 
•• .and tcrribk blttk bcin1 •.&&td on • dwy • .,;.t bftn in d.l.ft.lct (or dw 
RwsU :and dw llut~~.an Army -'" an dl;n&ff'-.JI.U' u 

Jan J'S d~yt. . • , odd" Wf" know c.h.1t the- lt..Un front 
We k.now cht:y are "'ht•~l 1p~N~ ~ wot&d. A dtftu of chc R~i.an Army 

is the mote imporunt scraupc front U'l 
1 

L. 

, d ' ...d prolong the' war or montnt. . 
would ~a nuJOr uom.cr • . tht Ruudn front. Our units and lltpl.Jntt., 

Our flow of suppllCS n m<:hms . d ' t conflict with o1.1r ~n<n1y, 8u' mo~ 
m"'nnc:d by .oldic:n o l tM Red Army, a~1;" . lr~ diKourascd abo1.1t that c:rick;allrun,, 
th"-n that 1n1.1n 11nd will be dont. ~e ; • ~Army will 6ght with the~"'' •kill a.nd 
For ol oM thins we ca.n bf Jurc~c t UH-1 

brav,ry ;tnd d~prnc~n. . , ' th lt:Uful lndrnhip :and whh cht help ol 
With chsc apirit and dtctmu~auon,, WI $ 

1 ke _,,. irrc-par~blt break chrou1h the 
cheir A.Uits, 1 bC'Hevt •s:ain that Httler ;-ill noc: ;"~u wu it finaJiy written ic will 6nd 
Rwsi:an lines. And, i.nckcd. when tht ut~ry :.m out of the homelsnd tO bdovtd by 
W Ru.Bl.an arm~ pUihins. the ~rb.a~ :l we say '"All Hail" to the.' lt.weian peopk 
:aU Rutliam.. And JO on chu .anruvtrUt) n 
:and their pliant umy · • · 

I t-1' ,.,,,_ I 
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A .wcond frOnt? Yes. Uld. i( ~. a third and fourth lront tO ptn tbr 
Gcmun Army in ll ring of our olfM.Mwc t:tM. H1t.&rr's boutin,p ~ puU., t.vntr and 
unvr, (or ht knows d»t tM Rcwu.n Anny on hli «Mc:ra. lront a.nd ll Brua.h-Amtrican 
army on ochtr (ron~wht-n and whc-tt" he dots not know-will brin.s hit YI.UntN 
panur divilio.ns to ~L And his Cit~, one by OftC', will bt df,nroytd by the Allted air 
(orc~. 

Hit IO·calltd "ally," lt:aly, ltd by th;n (at, almon retired exhibit i.onUt, Munolini, 
wUI collapk like an i.n.fb tcd 11l\l.~>hroom under the fint n rm o£ a vtolent attack, One" 
Mu»>Uni w~antcd Ethiopia.-2nd sot it- well, when this wu is over il the JuJi:an PfOplc 
do not han.s him by hi! cowardly neck I t~n only hopt th:at he will bt turn«! O'tt'f" to 
th• tender nwreics o( the EthiopUn Ki"J. 

lu the- ri.n.s waJ crow ti,shtu ~&nd cig.htcr 11t0und HicLtr·, :anny, the- ~mun pcoplt 
wtU know dw:n how they hnt bft:n btcnynt by their cruel and h:arclul k.owkr and they, 
tOO. will taltc aw(v) vmgancc on h111 mt.&ltlnJ, lyii'\J toW. 

"l'hotn .an d'CIW in ~ who thtnlt mrtdy hta.~.M we anoot wtn the vtccory 
th• tur that chtouttomt is u~ru.m. I h•vc no doububut dut weWU hue dc(nu, 
that mi•ulco may bt nuck. Wt duk da)'J ~~ ahC:ad, tha.t great h(:ri6c~t~ .ttill unknown 
w1JI h1ve to bt mad~ by the Amt.riean people. But dut does ncx mun that we art 
not turt o( victory. Our ind\lstriaJ and milit~ary might U mobill:u~d. Tbr Americ-an 
people h1ve m:~.dc: up their mind., Nothing can stop tbt onwa.rd m:at(h to overwhdm­
inJJ milit~ary victory. 

W'Ol-U!H' IN Tll£ llt.o Aun. fkO.t.t l(n TO &ICUT! NVI.tt SuaUbVA&O'+'A­
•ttO HAJ C.o\UfD) <f l .. 0\/HOt:D .MUf RO.W S,oHTl.EFI£LO!l.. AMniLAHCII 

"LAHII ••LOT SUIOvA, .teovr Yl"MUOVA, CtiAUf'l"'l va PAYLO'+'A, Aiiltl'Al'IT 

'U'l.(;toH K oWA.&OYA., llt&GI:OH IYUN"IHA AHD TU.LCa.APH «W'UA.fO& 
~lA IUtMOft(;K, 

American Salt.ttations 
to the USSR 

Here are printed tOmt of tht m.&ny tJtp~ of Ameriean fritncl­
ship re«ntly cn.nsmi.rud to tbe Sovi« Union. Some ~rt addrtsscd on 
the war's annivcrs;ary tO Ch:~.lrman o( the Counc1l o£ P~ple's Commiss~tl 

J PI\ Stalin ro Cb.Jirman of the Praidium o( the Supreme Sovarc 
0\Ci • . ' lfw:' h. 

M'kh:ail Kali.nin AmlnsS<ador Mui.m tlrvinov or oche-r Sovl« o Ia 
' ' dd b blk ollki:~.ls. Still othcl'l ak 0\.hcn art: C'Jtcc:rpts: (ram a .m.t(J Y pu • 

(rom prod.,muions by su.tt pC'rnOn dnl.lnlltiQI j~Jnc: u., ,,_. •• u Aid-

to-'-UHd Day. 
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HtrNU A. 'I'A.LJ.A.CI!: 

VW PmiJrNI of /IN U 11ilrJ $J111,., 

I t<tt tllhty·f .. , I 

THE UNITED STATES 

Va ho•o~&wT WAtU.CE: 

On Lhi• _lint ann;vemry of tht NoW' br~o~ta.l am.ck on the RuniJn lJ,nd, 1 wi.h 
to offer m,r t1netmt congr:.rub tioru to the Russian people on the: outstandina bnvery 
a?d t'C:nuc•t)' they ~2ve dlown. TI.ty are delending not only their owo 1011 1nd own 
n8h'-' but 11rt hdp1ns defend tbe futu.rt of plain pcopk everywhtrt:. 

Our own country-;., we:U u R~»Si;a, aDd e'iety oew of dll( Unittd N.uioru. h 
pkdacd to fiaht on without scint to the: limit until victory d won. "lhcn we mutt all 
aund Jhoukkr tO shoWckr iA converti.l'11 that •ictory Uno .a world pact dut wut 
tnchtR~ It lttMt tO he .a b w of We dut from dw pntm .sac:ti.fict. and .wff'MftJ 
ConM' tlw. lt'Utcst ~ • And tJO I bcUc~ the hC:UWi d 0 ,. price DOW Wine paid 
w1ll hawt 1U COfnP'C1'ACIOil lA cht fonn of a bmtt world m which to lin. 

Sa:CI.UTAJI.Y OP $TATE Huu to ProJJr'sOJ,.,,;,.I4, 
of Fortitn AI #irs J.iololov: 

I t:lnend through you to the Government Jnd people of the Soviet Union w n· 
gratubtion.s upon the au<:cm with whkh you have re'iitted the bruul JS&mt~n o( 
Nui Gcrm11ny 11nd thw frustrattd the pbnt for world coi'lquat to overconfidently 
l,.id by our common mnny. 

For J 'lnt the ptOpla of dw So•irt Un.ion Jane hem en.p&iq t.lw armW. noc 
only of Nni Gt:rmaoy. buc Jt.o ol eN. ocher Evropran cou:nuia. whow JO"«fttMnU 
.ac«pttd Na%i d.M:uciorL l.n this .su11gk dw armed !orca of dw So•in Unioft. wn• 
tlw lwro~c wppon of dw C'IUin pc>pulat.on. have to xquintd thamdvn u to w..n dw 
admaratiOil of dw libc-rty.,~in' peoples ol tht world and 1.0 um a pbee in hai(ot')' 
btride thotc Ruuian annics which ewer , «ntury and a qvuttr 1JO did to ml;l(h tO 
ruin the plan.s of anot.bf:r aspi.nnt of wor&d conquu1~ 

O~o~ring the past }'t:-Jr the Amt:r~.an p«>pk, ahhOoush c.henuclva thrt.Jtf:ncd by 
11.(1.8.t~ion I rom tt:vcral dir«tW,ns, h.1ve gladly durtd their arnu and tupplia with the 
Soviet Union. It it pla.nnt:d that dutii\S the comil\5 y~.ar thl."ff atml and tupplift wnl 
pour lorth lrom our f.a~toric:s ;and count~idc in an ever widenifta IUaUI until final 
vtc-tory d achieved. 

We 1rt confidt:nt thu befott the tncl o( anodwr year dw insc:is;aton of th11 w.ar 
will hnt bun &i•~tn co undt:tiUnd how wtiotnly dwy undtruticrutcd cnr dtttrmin.a­
tion and ability lOt dftctin .attion of dw ptJC'If lo¥i"l aaciont .nd willlu'IC' k:.arrwd 
dut "' an uouxd world ~ un no •&" f'litJipt dw con,.q~ of .n• 
tuuh1J"~I in human IU'ff'Mn, and dot.rvetioft. 

t 141f tJ.rty-~tY' J 

,. 
"" 
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Fu.w.: KHoll 
S«rrt-, •/ II. N111) 

Ji11NI.Y L.. Snw.sos 
SfNI'IIIryof w., 

Stc;turr.uv or WAk SnM.sos: 

l-l.inory know• no gra.ur dUplly of couna~ chan dt.u .hown by tM PfO'* of 
Sov~t Rut:ti2 in thnr yur .. long bmlt ~~,&JnJC the Sui inv.adtt. Outi"$ eury mlnutc 
of ~err hour i:n cht put 1 .a months the-y hnc bftn uh.w-rina the irnpow'lh and dwy 
,jf't .t:u.U adueving it. Ford tbt United N.at!ON they luve ~ 2 symbol ol nkw. 
and to lollute them rocby. on tht antuven.uy of eM beo.cmnirlls of choc maptfi.t~tnc 
Mn~Uie -.ainn tht tl"'ttftJ', D to Nlvtc bcroHm tudf. 

'I'M Un11fd Sutn 2nd 1D eN Unncd Nacionl me' at one tO ulutc thftr &ft"ac ally. 
tlw Scwttt Union. whic:h lw bc:kl dx Nun .ac b;~y lor a (acefuf yeu. Hi:nory record• 
no moft vali.anc, $Ctadlut, unftindtii\J Jtand. We .and 21l our unbutkd 1Dics owe 
and acknowkdse an c\'crluc:lng dC'bt ol JUticuck to d.r a.rn»n ;~.nd peopk of Lht 
Sovtcc Union. Thtir gall~nt nruask from the Arc;cie to c.hc Bb.ck Sta has once more 
.arrotcd eM dde of w nques-r due thrc;&tcncd to cn&ul( the wor&d. 

l 1-.lf ,,.,, • ., ,. J 

,. -

Regraded Unclassified



Thot plhncry &nd ~"e fi&htin.a spirit of tM RuMian dd~n COrrlJ'lUnd tt. 
Anw.ric..1n Anny•• adm1ntion. Tbnt display of fortirudt lw bcotn ln.l.&n•6ccnt. 11tc­
k..d.mhip of dw Scwirt croopa. suppot'U'd by c.hco Jft'U fichcin,a spiric of dw aoldcn 
:and dw cou.u.cc ol tM Rt.aMJn pcopk. Ius altndy wrinen ont of che Jft..ICftt p.qu 
•n. the- hi.nory of rutiom. 

t iofn with tht nnlt and 61e of ..1II tht: AmC'ri. :.n lorco in admir.ulon for tht 
Soviet Unton'• huotc and hinortc dcft'nst:, Sh~ h~, withnood ~rh.llps th(' mon powtr .. 
ful Of'Janiud uuuh in all time 1hc- qu.~lity of miJiury lucknhlp :and the eov.n~ 
and &allantry of Ru.nian .oldK-n and flitn: is attcsud daily. SovM-c ttarntn in the AtC'tic. 
Baltic and Black Su pb,-td a pm in die' epic suu.sgk o( d'f" put Y«r whic.h our NYY 

is proud co ad;nowltcf,e. 

Tht Amtrkan people arc bound co the: ptople ol tht: Sovicc Unic.m in the tcrcJt 
aiJi;aner o( Unh«f Nnion,, They know that in the pan yt~t you have, ;., your heroic 
comb;u :againn our common foe, ~rlorm«< for 1.1:$ ;and .~til humanity l'l strvioe th.u can 
ntvrr be rtplid, We are drt<'rmin«J that noching Jh:~ll halt w (I'OIU s.haring with you 
all thac wr havr and are in this conllic:c, and we look forward tO shl'ltin.J with you thr 
(rviu: o( victory 1nd J)tace:. 

J had the hi&h priviksc of J~tting the Sovirc ptOpk in the bJau and hn·oc: of war, 
:and I W&J profoundly .c.irrtd by their incornpaublc valor. They (ouJht with a courqt. 
skill and :audxiry that will bt rtmtmbt:rtd u lona: u fret I'S')C:n live-and SC:ntr.Jtio.u 
unborn wiiJ owe a &t'f:lt IMUUR' o( their fnocdom to the unconqUf:nbk power ol tht 
Sov;.. -'<· 

)IA.UUAt. $oi'I'OH TlMOIHLHab 

MJtluJJ•t. ~J TOM.UJJN •J IJ. ICri k•7 
Con::u.L Doua.At WAoC.Aa.nu,; t. 

C..•--'"·i..Cilltf .t UIHI,J 1.'#1,.. F~ 
••liN So.tlnml ,_..,~4' 

· .. 
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CuAtUtAN NruoN, W•r Prod11rfion &Mrl: 

ln the: YHt which hu p:LSS«< .Jince eM tr~dw:row i.nvuion of the Sovicc Union 
by fuci:sc a.rmift, the m~n ~nd wo.t"n on tht production llna hc:r~ ln the Un.itrd 
Sut:n h~•~ bftn i..rupi.m:l by tht COUNJ-It 11nd d.rvorion of tbot Sovitt IOidiltn and wod:m. 
1'1w So.-W1: pcop&r know how to 6&ht; mou Wn dut, dwy know bow to wed; aJld 
Ncri.6ct" on the- honw front with wpt.thuman .-:ndut1~. 

A.nu:rieln WO(Itm are proud to concributt in tome me.uure tO .-up ply tM weapo'*' 
whi<:h nnongthtn che ann o£ the Soviet .olditr. He fighu (or us 111!, &eau5e o£ hit 
example the Ameri<:an Pf'Ople have worktd h:~rdu, tt.soOived thllt more and moft arnu 
ahall flow from Amtrinn factories co our Soviet ~tUies. The people of d~ Soviet Union 
and the United Sc1116 fi.shc sbou.Jdet- to .thoukter fM ftftdom. They w1U 50 0t1 w0f'lt~n1 lhoukkr "'lhoukkr lor po«. 

On dw .annivtmryo£ the Nu_i IIIY.t:Sion of the Sovitt homeland wt ntend w .armttt 
.crtttin.p to dw he-roic R'"""'n pcopk. "I'M d«ds of your 6&htlrt~ mt:n :and womm. 
wu worlten and dvili:anJ, h2\'e inspired w aU. Th.ty rank :tMOJ'1& the grtattst acbC,·c-· 
mtnt.t of the Unitfd Nuion~. They sivt U\ bo~ for \'i<:rory in the Wilt and for puce. 
The munidonJ' we h~ve sene alrc-.ady are nnly a coktn of the ht.lp you will rc<:c-ivt. TIKI 
Unhtd Nuioru' armie.J, b.ack~ by Lhtir tidds and factorio. will urilce through t~ 
t nt-my's hc-.ut to victory. Thty will ach~ve for m:ankind a btutr world dun we yet tuve known. 

The fun annivers;uy of Ruui.a's entrance into our awnmon ~uk for freedom 
it a fining occu.on to ti:Pn:tf our .tmtntion foe the counp-. C'ndunnec and sltill of 
lk R~ people. We Amtric:am a~ dturmined to m:at.ch yovr JC:hinenvnt-in rvn 
lnernsin,s Alpplitt of planes, t:a.nb. guru and OthC'r impkmt.nu of war. ~by Rum~ 
and may 'a·e fight thi.t coming yur a~ br.avtly a• Russia hu done in the yur now 
endinJ . 

{ P-1.~ forly ) 

0ol'to\U M. NtuON 

~· -f llw Vf« Prolwt• a..rl 

·-
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$EN ATOP. C uA"I.I!S 1... McN.Mu': 

juM u mulu tht 6nc .an.niv~t'hr)' of Gc:rm~ny's an:ac.lt oa the Sovin Union. fn 
the mo<lllu of lur<hhip >nd lw......, <hu followed, oh< R....Un people J>kd&cd ;, 

1 saeri6ec- of blood their dtttt'ITUn.ac.on to~ out the lUtftiOC'. 

junt u is doubly m~monbJe. Th:at d;ac~ mark1 ch~ height of Gcrma11 perfidy and 
the ;assurance of Axis dtdcat, The foul :m~k on Ru-..i:a. ~Jed Hitkr'• doom, brou,ht 
into unshab.Jble fr.u<'tnity m.Js.Jny ptOpks whKh Hider C;~nnot hope: to defat. Mon. 
OY«, ir united the aspintioru of the R\ti5U.ns. Brit.uh, Olinc:x and A.motric.J.m. ~ 
us. Ru.i.a 11nd cht Otha "-'lant, fr« pcopks with whom w~ fi&ht.. chtre hn<' <llrt:Jdy 
ttr~oUScd lhf' Unit~ N;atiom, plrdscod cogc:thtr to ~build this ud world when ruthtul 
b:tnditry h.u bttn fonvcr dcstroytd. 

We have p;utrd duk d.ay.._ .and cv~n d.ark<'r may li~ :thc3d. We knQw nothina 
Ciln brule: chc tpirit o£ thC' Unitt'd N.atiom.. Noching un lu]c chttt' avcn.,:ing wnth. 
'They bow d.vi.ne bmtdictiom a~ upon tbnt IWOrd.t .and thidch. Uwy ak moYcd by 
the' hopa .and pt;~ycn ftOt onJy of chott who an sufferin1 bu:t of c.ho.e who kw<' thtir 
fdlow mc'n. Unafnid, undJunttd and eon6dcnt, wi1h Rwsla gallantly leading, th(' 
United Natioru much toward victory and ~ new d:ay. 

SeNATOtli ELIU!AT 0. THOMA.s: 

June u btOu,ht d)C wu co Rv•ia, buc abo brouahc aood und~tNc.t.ndjng bd-wttn 
1M Unitfd Suca .and Ru:tJU. Tht undtn.tand,na in the furun will bt of gat« -.m:6c:mct tlun Hider's suniAI thco wu ~imt Ru.i.1. 
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A~'tll£- J. MAY, ClwJr.,...,, MiiJI#T7 A#4irJ Cl••iiiN. 
Ho.M o/ RJtrnnt.Jn-'N: 

1M Ru•i•n pcop~ surpritfd tht tntirr world by their visoruw.. p;urioc:ic fight 
in dr(e~ o£ their country i.n the pan )'~t-J r. They :arc now :~Kted by the All'"' N.uions. 
:and I bt:li~tv~t wtll p~trlonn a ma;or p~rc i:n •lnni.n.s the- war. Tho.: Anwric;an GoYt1n­
mtnt, with tv-ttyd\int: ic 1w .and willluv~t., sa.mds btsid~t t:bcm. 

On thu occasion ol )u.nt u I wnd pu-tin.ss to eM hen* peopl~t of tM Sovitt 
Union. Jui'IC' u marks d)t c-01npktion of a lull yt:;~r o( fUCct'Uful rt:tUl.lncr to thf 
Nni invuion. You rutftrcd umold hardship.t, made unbt:litvablt ucrlfioes, but your 
coura~;r and t ff« tiVtntSS in~nictly :.dv:~nccd the C.lUJe o£ rhe Unittd N~~tioru. You 
h;~vc givtn tmntndous pr~ctical htlp tOward ulcim.ltlt victory ovu Hitk-r :and his 
putn¢n in tynnny. Tbr Rtd Armies, undaunted by the t.remc:ndous powc:r of W 
Na:ti Wl.t madunt, mn rc dimcdy, .c:opped its fonu.td m.arch ;~.nd roUtd Wt b~L 

Bccauto~t ol their heroic suond and beeaut~t of tht anm dttennin.uion oft~ RuJSian 
pcopk to m~tt to the death a.g:~irnt •ssmsion, Hitlu a nd his cohoru will bC'I an infinictly 
much 1-l'$.$ powcdul :~dvcrury wht:n tht rime arrivo for ddi.vuy of the lln.ll crwhins 
blow, Jn ll r«:tnl r;Jdio tP<tth RC)()Kvdt s;aKf: "The RwsUn fO«o have dmroyrd 
and ar~ d~royutc more armed powtr of our ~ia-croops. pbrw~. c.ankt. pm­
du.n ~ dw Otlw-r UAitcd Natiom puc ~r." 

~a )'t'"ar a,o tbt ~mun Nui wu machine blts;~,n its inv.uion of Ru•i•. only 
a f~w Amt:rican) bdicvcd Ruuia would ~ ablt tO tttitt chr bubuiaru m:any week,. 
But the rumn1C't dun of th~ RuJ.Si.an pl;airu turn«! co 11utumn mud 11r11.:1 wintC!r ice and 
tnow cover«! the l;m d ~ RtWi.l lou3ht on. 

Today Rustu ll an aUy o( tht United St";J.C:a i.n dw war ~oaimt Ctmuny. Ev"Y 
blow stn.Kk a.pintt tJw Nu.it by Ru..a.a il a blow 0t1 btfulf o( Amt.rta. Evcty .aid will bt giTt:n our COUtaJ;t'OUJ: ally, 

( ;.,., forty-fo., I 

~·-
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CHA•uos £1)1S0N, Gowr~~or of Nrw jrmy: 

New j~nry,likt hu tist« nun. watc.btd wiah tv1uintd intt~ and deep ~W~ 
tioo tht u..npttadc:ntcd rur o£ httoism aad DC:n.6cc- throu,b w-hich our RuaUo aJiia 
hue p~Med. T1uougb ant o£ the fiC'rc:a:t military c~mpai.sns in rtCOrdtd hBtory, thr 
Ruui.Jn people fousht for the":it homehnd wn.h a bnvtry and uo'ciJm that rtmain 
unrivaled in military ann01h. We drd~ate chit day u a spec:ial occasion tO mobill.lt 
new aid for our Ru.ubn ::~ ll itt, to thu the (oren of cyr:1nny will be driven not Only 
from Rwsla but from aU councria: inhabited by fret mm. 

CoLONO. flAY MONO ROBI NS,/x•J of tiN Ami•rlrt~u Rnl Cr(Jss ht R rtJJI.t 
itJ '9'7•11: 

Clor~t comnda o( tlw SovM-1 Unioo: 

nUt • t.hr an.nivCBII'J' o( cht but btt-ny&l and bruuJ q;grnhon of tht fieoduh 
N.ui-fueut •bvn a.a::~i.ftJt ~ proplc, ho~ms., fKld~o, factories ;and mjnft of the pe2etful 
Sovjn worltcn' re-public. This h:u been the coeclicn but also t~e mo.t sloriow yur in 
abe long hhcory of the Runi:.n people. For a .a tc-rrlblr month, the Workers' and 
Pt:u:antJ:' Red Army, u.ndtr the heroic .1nd wtk ludcrship of your m .. uehll'$1 warrior 
chit/, Su.Jjn, and tuppon«< by tht whok people of cht Sov~ bnd, fou,ht a ~tinuina 
~u.lt which, an dw words of Ctncnl ~lx:Anhur, hat bern .. in se:ak and a.n-ndtur tM 
&:rates& military JC.hin-enxnt in all hiM.ory ... 

At this anniv<rs:a.ry c.hc Sov•<c people no lonser •und :.lont. TheJC Unit·ed Sc.o~tet 
ilnd Grt-n 8riuln, with h('r comm()IHJitalth of nuions., ue unittd with Soviet Rus.,ia 
to win victory in this world war for frttdom :~nd .alto for ~e-. ::~nd (or ptot«tion 
.ag.WUc futur~ J.UrosioN and :t.qtrtiOt'$. This iJ the hour in whicll the Sovatu •lad•~ 
ace aad fulfil dw faith of Lmin. AU who kwe- tiM f ttcdom of tM human spirit now 
p.ay uibutt to d~~t nutchltss powu of Lenin •s a~.ac dream. 
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To the pcopln of the Soviet Union: 

The 6nnt JON of tht: Nq.ro JHO'Pit, t01.by pan of Lhc mi,hty American army iA 
Nort:btm ln-4nd. art ~FlY ~w-altina d-.. hour to .awck the emJnina forCt"S of H.ttltr 
on a Watttn front . 1'1u1 hour is COIIUftJ lOOn. 

We l l'ftt June u a!ur oM )'tar of you.r plhn.t ~trvgk, not only in ckftnx of 
you.rwJva ~ncf your ctrritory, but in dt".ft.nJt of the.- frt«<onu •nd libtrciea of the ptOpl6 of dW~ worJd. We luil the gall:.nt t'.Xploit.J of your Red Army and Navy, auerrllb 
fi&hters, mf:n, women and youth who nl~e every sacrifice t.o .tavt' humanity from 
Hider •bvc:ry. We ttnd W:tmM'Jt ar«cinas co your kadtrs. Sulin, MoJocov, Kalinin. 
Ti~nko. 

Lik you,. dw NC"Jto peopk know lho wu d a 6&J'.t for fr«dom. '\Ve will noc 
fail you. T ovchc-r we much to •iccory and ( rttdom.. 

C:u:cHOSLOYAII. NA'riONAt,. CouNCIL OP AMnuc ... : 

On tbt day of the lim .ll'l..ftivcn;uy of W cowardly attack of th« b.arb.uout.. blood· 
dumy, fi<ad.sh hotdco of NW. on tlw po«-icmns pcopla of rho UoUoo of s.. ... 
Soci.alist Rc-publo.. wt COme to pay honu.cc: to you. the- lllOit htf'OIC ck(mckt of dw 
hiahnt nlucs of t.ft 1.nd of hwnan dia.nity, 

We a.rt fully convin<'ed of the- Russitn prowt.Ss, of their invincible .tpirit ~nd of the 
tinol gJoriou.t viccory. Wt uy .. hf:arty "sp.u ibo" :and share wich )'Ou the 6nn oonvic• 
don tim tht' men;acc of Nu.i.tm will bt ucirp;a«d th.is yC".u wlc.h c.he htlp of the We1t• 
trn Front, which i1 incvit.abk. Gby and JtlUitude to the- heroic Ru.ia.n pt09Jc.! 

RuwANIA.N·AlotnK:AH Au..tA..,.C£ r.oa Dmr.toc:&ACY; P•MI M. Dr•l', N•Jion.J 
CbtUrM•Jf: 

Tht' R um.llnian·Amt'ric:an A1Jia.Dct for Dt"mocr:tcy, ~pc»cd o( eight brsc ltd· 
t'rarionJ of Rumoni.an fratern11, cuhwal, rt lig~w. youth ll,nd pol.iric:al orsani:utioru 
Rpraentin&: more th.t.n 90 pr:r eent of all AmuCns of Rumani.Jn ori&itL wisbo to 
<onanruhu dw R\UIIUn. ~af"rrlics fOf' tht:W huoic st.and q:a.iru.c Hic..kra w.ar oue;hint 
duri~ mu put I J mo•nM. It is 0\U hope thai the Unit·cd Nat.ioru will tinalJy erda 
the fOC':~ free the country of our ori,sin (rom Nui bondasc. ~nd enable our Runu.n.i.an 
btt'thrt:n tO have a ,overnmoent of their own frt:e choice within Rumania·, natural frontiers. 

I ''&' ,.,,,.,,hf I 
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W'n.UAM Cii.O:H, PrtliJ~•I, A~Wrk•• FrJrr•lioll of J..bor, tpokln., at Rutslan w .. , 
Rdk( IT'Ifttir\1 in M.tddon $ct~.urt Guckft., N"' York; 

A yur qo tocbr. Hltkr --~his own cloom. fJilWd ••th a ·~ of asy 
vinorift owt:r unprtputd snu.tkr ru:Oons. th.is liahtwt:i.cht Ntpokon clu'Cd co 10 CMn of 

h. cia and c;akt: On .,..hey Rw.U. He- knows now due th..it W&J a l.ac..l miK.dC" •. • 

To dw brave- and unc:onqliiC':rabk J)f'Opk of Rut~ioa w-e- wnd thi.t word: ''Keep up 
c.hc aood fi&hc, (w tht Yank, an comins! .. 

Warrnttt Jrtttings to cht Soviet ktd Army and Navy and che valiant Soviet pteplt: 

for c.hdr couu5cow ttrunlt on lxhalf of the ptOple of the world. Your buoic Jund 
hat aivt:n chci Unit<d Nuioru t.ht ckmeot of tlmt:, whtch .1hould now rnult in an aU-out 
otf'f:nJive culmirutina in c.he complett: de-struction of tht fi.J(i-.t forw. (rom the C.ct 
o f t.hit nrth thiJ rtv. Forward lO .. frtt w-orid. 

RAC~~~C~~CaAN •-.o.w Alo(DKAH .tEAlo(~o.,r to Ch.n-••• of liN p,,,;~, •• 
o/lbr S.Jtrt~W St:H:kl KAum:s: 

We- American aumrn a.nd lonashorunen. on tM lint annivtrAry of dw: truchrrouJ 
Nui UCK• on your country, plnlgc: our ut.mo:n ro kee-p ahipt Ailin.a with suppl~ 
for R~a't Mrok liahting forces and for othe-r AmcriC'.Jn all~ Forward tO ckfeat of 
chc- fuci1t f:ntmiu of mankind. 

NATIONAL MAIUTIMI! UN"ION OP AMikiCA 

At..JuNe F uc.EMF.NS UNION OP Ti l l! P.-.cw1c CoA.sT 

MAJTas. MATF.S AND Plt.OTs ASSOCIATION 
INLAND .6oATMt;NS UNION 

MAIUNE Coou AND Sn:wAI.OS ASJOCIA110N 
)NlTfli.NAnONAL LONCStiOtU!MRNS AND 

W AllEHOltSEMCN'S UNION 

btTDNATtONAl. Fua A.ND WTHU Wou.ns UHtoN ov THE UHTTY.O STATU AHD 

C.utADA, cro. Co jOJOII STAUN, ct..lr.-. o/ ihr C..llhl of Pt'O""'I 
Co••lnn• of t b. USSR., 

On bth2lf of 7J.OOO Ol'paiud fw aad lr:Ww,r worbn of tJw United Scacu .nd 
Can3Cb. we ucend warmac 1m1inp 2nd aoGcluirr to tht hetolc R.cd ArMy and pro­

pks o( c.hc SovWt Un.ion on W rnni•uury of W pu&fiout auack br the Hiller Nn .. 
diu. The ma1nificcnc. fkac.h-ddyin, misunce of the nltint Red Army and furlo 

SoviC'c peopks undt:r your k;~dtnhip <~nd the: bnvy, d..lm.a,sin.c blowt inll~ud upon 
chc- bruul Na~i hordes, ha.s dtmoytd fonvt:r the kaend of Nui invincibility and 
kindltd th4! hopc:t of all mankind for 1pc-edy victory onr c.be ruth.lns f~Kist for. 

T he fur a"d le;~.tber workefl and tht Ameriesq people :u 11 who&o ioln In tbl' 
dtdaration of our Cencnl Douslu M-acArthur thu tlw hoptt of cMiixnion tctt on 
the worthy b;~nnn• of tht: eouraseo\IJ RwsUn Army. We hall wirh joy the rtc~tnt 
rrntiet concludtd !Mtwt:t:n our country. W Sowitc Union and Cimt Briuin and the 
public lt.ate:mcnu of the thrtt Govtrnnv:ntt, recognixin.c the urst:nc neeaticy of open· 
ins a W¢1tern front aoon to crwh Hidtr in a mi,&hcy pincers and achieve wktOI')' in 
1941. We pkd1e to rtdo~o~bk OUT ttf0rt1 to achin-e int«"nat:ionallabor toUdarity of 
the u.de union movmKn.t of our roun.uy with the tn& unioN of t.ht Soviet Un10n 
and Guac Briu.1n. l1.e fur mel k..alhtr wotkus of the Uniud Statft and C.nad. are 
dnnmintd to 'PJ"' no dfon ~nd law~ no storw u.tttumed to promot~ the- •Pft'dy lftd 
ru«a:s:ful p"*'CUIIOn of thr w.v, co acu.ia Yictory owu- OW' common MtmY .and chc­
mrmr of all nun.kind. ba.rl»ric f.c:ilm. ~nd to dbbldh ft«dom ~ftc~ democracy for 
..U dw peoples ol dw WOtlcl. 

~~ lin chr unittd lru peopk, of dw worWI Lon,: li'Ye dw Union of Soot~ 
Soc-QJUc Republic.! l.on,s live- Su.lin. KalirUn, Ti~nko. Molotov, Voro.hUow, Lit• 
.-inov, k~tn of tht ar~;at Soviet Pf'OPial Cmunp. 
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Nlll',;HT NJ:HG. YHDC Dnn' DIY£IIC)fi'UU ft.UHGE LOW 1'0 .a..uT R.m Aun' 
f'OirnOJOrro TttUII OUADL\1"-E lduu.u TU&OW VI' 4 DllA.OI,.Y PAnT..&K or n..L 
T~ Mft..UiTI ala \'CliP Uf nu OAA.C 10 UOIDlL GUWAN NA(;ttll'l£1 ftAHt+ 
J'DtD .,. Rw AawY ""-llCHUcun. 

Pl.ol'. WAL Ta. C ANNON, Pro/,JSOTo/ Ph)1ioiOI,Y. H•tll•rJ u,;.,,;ty: 
Holfor•ry MtrN•IHr. ArJ,my of S<-kHffl of tiN USSII.r 

~muay's rar of •.anton. •at 31pi.Nt t1w Sorice. Ul'lien h• ~in ptond dut 
Cttnu.n proaU.a arc u.n~rtr unU'USt"WOtthy. Apia. ~ IMdcow cNdcia Uld 
l»tbaritMs h,n rn-ealcd W typQI Gtmwl crt:umtftt of aptur.l and cooq\Xtld. 
A,sai.n it it ekar th.ac frttdom·lovtts "''* fiaht kredy co pn:xr'f't (mdom or bKome 
sbvct of brutal tynnny. 

Ptrhllps the Cerm~ns, who praik and rejoic:e in war, who tnch thdr children 
the giory of war, have lcuntd dut tbc :~bUity 10 kill as not limiccd 10 thtir annics 
otlone. The nli.Jnt (orea of the Soviet Unloft luvc ptoYtd due l.hc bo.mcd T ~tonic 
mi&hc iJ not in•incibk and c:lut tht Tflltonic horda '" datroyabk. Cnu:iaty dw 
erowni:n,s nent i. tht Jto•i"& munul uncknu.ndia& of tht thtu .,nt po•rn.. c.hot 
Soviet Union, d.c BritUh Commonwealth and the United Su-tcs, ~nd their 6rm mofn 
10 fight snd bbor co~e1hcr Cot a btuer future (or all hwna.niry. 

I am pk.ued co join other Amtriam 11' hunay C'OI'Iyarubttnl dw Sovitr: Unioa 
on the anniversary o( 1U httoic:. ~ful mlsun« co Na).i inv • .,ion.. W~ are at.o 
c-ng:~g:nl i.n war btc&ute of unpro"okW. llt~ck. Succ:-tt~ dtptndJ on eM heroic quilicin 
o( common mc-o, abo tc:icncisu and tc<:hnki~n .. on whom drptnd.t the- r«onJtrut;tion 
o( th~ J\attcrcd world, wh~rci:n aU may live without (cu ln pc:.w:c .1nd o~b~o~nd;a.nc:t. lu 
pr6ic.knt of a .K:ic:nci.fic:-, tcc.hnical institvtion. l Jml the sc:iotntisu o( Jh•• and UJutl! 
the-m dut w~ aR doin.a all pGIISlblc tG .,u.rantct dw (OnUI"'Ift •ktOtf. 
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TH~U Duuu, wriltr: 

I conJidcr it 11 privilege tO t ltprm my appcteiation and sracitudc co the Ruttian 
people lor cheir l~bon in be:htll of all humoanicy, for cheir amnina tOCial a<h~vemc:nu, 
besidu the heroic deleruc o( their counc:ry asaUut tht lunat~ Hider au•clc. I have 
(ollowN RUMia's social plannins• and labor ever since '''7 and have always been w n· 
vinefll--a.s MacArlhur ph rated it-''The hoptt: o( civiliu t.ion rn:t on cbc worthy b.an• 
nen of the CO\If'lgtout Rwti.a.n Army,'' and abo upon. thor b«trodc of incrlllatncc 1nd 
i .. ruute humanity and tO(it..l dc<ency o( the RussUn people.. 

n.., h;appiac newt o{ my h(~irne it tht I'W'Wf We mr rutin land and GrY.at Bnt,aut 

htve joined th.e So-titt Union tn a pWdp- o£ Yidory a.u dw Nni £uci.c .l!UmK~n ud 
'pnce o£ ftCOMtrvction .aitu lht 1tickow wu. I spnk (or millioN of odw AftW'fi,c-.a,. 
in tend ina conar:mal..hom co the peoplt o£ tM Soriet Union upon dwir Mn* dtfrNt. 
TM ridor d hlrnina and wt w,ll h.a•or an opportuniry to build 'tnOft ckftnc wond. 

Some yur~ lliJO I was vuy proud., u a symp1thi.ur with ~h~ tlforc , coward •, MW 

li£e o f the PtQple of the USSR, lim my boolu we-re tr:uubtcd 1n1o RulNUI and Wldt ly 
rc-~d within the Soviet Union. In ,,,,, l am ~amcd '0 confm, I wu IMORJ thotc 
Amuicant who (eared a re.&l :aUianet: wu about to bt fonned bttwrt:n the Nni• 1nd 
Sov~u. h is wilh the 1.reatb t hlpp-iDtU lhat I now makt: •.~ndi lor •h~t rrtOf ol 
my judgment, whle:h wu b.&wd on m.y ignot1t1«. of ~true JP•r:' of .d.e ~¥ttt klde'," 
To me the Stwit:t Union'• rcsisunc~ u tht IDOil uu:pmns ennt 1n chit'''"' and tri.JIC 
t~ o{ hum.an tri.ll. Withol.at SoYin lortiu.SC by this time t.ht world , w011~ wrdy 
h2¥c bee-n f.ftJ'UJ(td by 1u wwld·bt dottoy('I"S. I~ very ~1K:h c:ht Sovwt Un110n and 

U., Uaiud Suttt tosc'thor:t waU It-ad t:bt wortd tow.ud a IVW tift. 

I ,_,, #ft>-i" I 
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- :z.....u.., do//.Jol; 

We in A.merica haUy apprcc:Utc the ICr'Yicc which the Sen-in Union by IU aa.llam 
l'ftiM:an« undtt«< ro the tntirc <:rvthud workl, and we ue aware of the- tra,ttdy and 
nuprndout ucrificc which midc thir min·anee poulb]c. Mankind (or grncracton, 
in the future will bt humbly fNttful. 

TuOMAS M,.\NN, rvrilu: 

June u, 1941-the d.ay whtn tM So•i« Union cnut«< this Wllr of the lrrtdom 
of peopla-will fortvcr m112in the mott mtmOnbk day for ,JI mankind. With all my 
hun I~ in the admintion whidt :all (rftdom.Jo.-ins hunwu p.ay to the t.mntndous 
1nd M~«atful ~of dw R.u.Un Army and the- wbolr Ruw.U.n rution .-pimc 
the nuJ.k. inoradu. UnfortllAitdy, we mwt fur dut tht suuQk wtll Kdl bt ._, 
and dw Aeri&Ja stiU terribk. But tht nuteNI hdp which the waurn ckmocntic 
powm e&ft U;und co Rwsi.a in iu ht.roM:: bm:k if happily i:.ocftuiJll at lteU rptcd, 
and we rvvtr for a momt:nt «ue to bt:l~we in final vkuwy. 

In the ytan: before tht wa.r Ru.nia war undugoing a cultun.l and indwui.alatetnd· 
ancy Jueh u tbt world hu rattly witno~. h iJ one of Hitler Ccmuny's IJI'tatat 
crimo rhn, irsdf but a c.-uhun.l dtsc'rt 1nd c&plbk only of dcnruct..,n, it in1rrrup1C'd 
thb J)I'Oud, hoptoful drvtlopmt'nt by iu a11auh on )'Our counuy, But t write immcdi· 
.udy after the An.glo--Amtric:~n-Ru"*a.n agr«mcnu. which :.re :~ prom»e th:H Ru.t.tia 
will rt:n.1tne and Jueees:sfully euryon iu i;ucrrupttd work :t.fttr the war in c:oope:rnion 
with d~ l«"lt Wtstcrn powcn. 

Nobody nn tdl &ow- lon.s chis wu wlU Mill lut. For my Jnn. I c~n only uy 1-
now an old matt-do noc: hope lOr anythina more &onsingly and do noc .uk NCU.ft 
lor lnJ1.hln,c mort pny«fully Utan co lf•c undl tht day wbm n-erywbc:I'C' bdh d 
colt. ala.wt will rin.s and people cmbr-~ taC"h oc.hu with the- call: ''1"hf montotn- il 
pfOfcrut, c:he world is fmr, new J.ifc 1nd new h.appinot e:an brPn." 

LtoN F1!VC.IfTYANC:0£1l, writ": 

Evtty victory, evt'ry major miliury achieveme-nt of the Red Army dHtrOyl 1\0t 
onJy a pan of the wu mll.Chine of the barbui:an'• but abo htlps ~ destroy the wa.ll o( 
prejudictd Ucs q:ainst the Sov~t Union. built up all ovu the world by dclibtr.atc 
prop.agancb and nupiclity. 

W!ut dw Rnl Army ~plt.bed durin& a ynr of war has noc only Oeftnckd 
dw Scw~tt Union (rom tht i.nndin,c army of bub:uU.ns but b.u abo opened tht rtn 
o( muy mlJJioru .aU ewer tW wocid co dw powt'r and uuth 2bovf tlw So-rCe Unioe. 
AJJ t.ht avaiznl won! pva cn'bucc- to 1hc S,O.ict Unioft. with .adm.in1ion and )o.oc-, 
on d.• d.a y which nurh or:w ye:u. of w ..,., 

I ,_,, 1ft1•'• J 
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• For 11lmos-t JJ ytan humanity has sutftrcd under the f11t11l dinrun between anti• 
fucin peopkt of the western world and tht Soviet Uni<m. It lt unn~mary to d itc:uw 
the reuona. h it a lace that fuc:ism Oourishtd best i.n thi, nmosphert. RelyiRJ exclu· 
'ivtJy on the depth of chiJ d.inrwt, fascism provoktd a cc.rrible war which pl.toed a 
choice btforc mankind: t-ithtor nru&gle to exterrnlnate the forctt of evi.l, or doth in 
rhe wont form. -'••ur. humi:Jiat~. •Piritual W physic-al ckscrucdon. 

But tomc'thin, happrned w~h eM mrmy of mankind did noc fOI"e:f«. Attac.ki:,_, 
dw SovM-t Un~ without a ckclan.c.ion of w.u, lucian did not drnm o( tht nrmJlh 
it would mrc"t and d'C noxtion du.c would be irupU-td •mona tht pcopks of Uw world. 
By ma,a.tt.ibcun w01k chrt pcropk ol the Scmn Unioft UM:onishcd mankind wid. blows 
mnniq ctnain datruction fo.- tht memy. 1ht RussUn Anny"s ~ in chit 
"ruq;k from Junt u co the ptarnr an mc:.c- nlwbk ftw humanjry. lu tuccc. tftows 
dw trte'n&th o/ dw .army, the Jtt\:n.Jth of indllKrUI wo..-lten and ~nta. the Nerifi«s 
of Ru:aQn pcrriUu .a.nd the d«p p.atriocitm of d" ma.s. 

I btlicvt tht most impon..atlt ctftct on m~nkind and dw ckniny of f.tKlsm of 
these ruc:cmn wiJJ bt cllmin.~tion of tht lat'al distrwt bttw«n dw wutcrn dtmocrnic 
ptOpln and tht Soviet Union. This iJ the bm: rault of Ruttia•a rc":fh-unct>. 

l ,.., Jft:rdz61 1 

CANADA 
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n,e coun.s~ 2nd tl'IUC':ity of the Red Ai:r Foru in d«::im.nina the Lufrwaft'e in 
a yt-ar of bintt 6&htin& hJve t-amtd th(' Jinctre admiration of tilt' RoyJJ Cantdbn Air 
FofO(', Our Canadian aviaton h:.avt a p:.atd(ultr bond of sympathy with tht":ir Ruui.n 
b«''d~n b«-a\.lte o( the similarity of wc:.athtr oondittons and topography o ( their re­
lpectivc homtl:!nds. C11n2di2n and Rwsian tvinort both know the bite o( Arcti( cold 
and t..ht dnzling briJIUnct o( ntw-f11lltn snow. Both know tht scnM: o( .olitude in 
1ki:n1ming the ic:y tips of mou.ntlliru. the lorw:fi.ntU in flying over uninhabit«< wildtrnta., 
fORSt and M\llkr-&• 

Ourin,s: pace Russian 2nd C.n.adi:.an niacon: a.rt nei.&bbon in tM nonhb.nd.J. 
Prtw:ncty t.fwr. brothtn--in-urm. will bt kndina their Rying sklll 2nd knowkd&t ol 
lar plxn co dw cam.mon. aux. u:n..uhinatht A-.;is. 

Owr Ru.ian allies fouPt nu&niftandy in the- ~oktcs of Ru»ia.. ""~"My fou,hc 
swarnu of Nui bombtn :.aw:.ay from the rooh of Mosc:ow. 1hcr smuhtd Scuka 
nuck.t and nnpd br bth.i.nd the tntmy linn. dm:roying tnn.t:port .hippina and 
t i:rcnfc on tbt ground. 

Some few ol our Canadian 11viatott have fought 11lonpidc Russian avi:non ovtr 
Runi.au b.lulef'iclds. 1hoUAndJ of other Can:.adi.m avi1fOI'I are now lighting the unw: 
foe d•r ttnd night on m;~.ny ditTe:rtnt frontJ-but in the $:1me C:\IUJC.'-'t.h.at fucbt 3rtcd 
and :~p~uion noc be pt:nnittC'd t·o ter-roriu frtcdom-loving people:s. 

On t.he anniverury of the wanton, unprovoked attack by liitkrite Germany 
ag1inn the Sovitt Union l h.avt g:rt.Jt pleuure in n prt$$ing the: admiratM>n univernUy 
felt in Canad• for the m:asnificcm rt3ht:.ance of the peoplct: o£ the Soviet Union. The 
miliury mi1J.ht of the Soviet Unio11 proved a rudr shoc:k tO the Klf -c:onlidence of t.he 
arrosant foe. In fighting with n1c:h undaunted c:our:age :~.nd tenacity for the homelomd. 
the Ruwi:an pcoplr Mlpcd nve humanit'Y from a lurWrow JJ:avuy worw dun death 
iucU. The-ir prodigia of v:alor Jnd dcte:rmi.rution 61kd otdi.n2ry mt'n and womtn 
thtOI.Ia;bout the worid with new hope, 

l.n tht hour of victOry, all the Allin will t't'mttnbc-r ibc- $Wpcndout tff'Of1 of dw 
Soviet Union.. On the lound.uion of c:ooporntion in wv, ~ the United N .Jtionl an 
comblne io COftlt:nlc:ti .. t ooopcntion to build 1 bnur wond for th.t corn:mon man. 

( ,.,, ,;,,, ) 
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J, H. KINC. Mhrislrr WilboN/ Portfolio: 

Soviet milit~ry opuuions in .,,. . . .. l arc 6ne of tht g"arut miliury achkvmwnu 
in mific;ary h.inory. The pcopk of the Soviet Unlon can cntt:r the xcond )'tar of w 
with the .u.ura.nce th:1t the Allin will wnd all pcmlble ajd, muni:t'ons, miliury luppfu 
and od~orr cwmtdls. T1x Allin' maliury opcntforu ln. ocher Jnrts of dw world ,..';; 
bt of • c:haracttr .mel kind ro ftli,r.e pfftiUR" on the Rt.mi:an front. 

Wht.n Grrm;any, afctr .rigni.ns a p;act o f friendship with Russi;a, trc.-cheroudy 
.att.ad:td her l.an June, few -;vcn amon& the miliury txpt'rts bclicvfd that Ruuia, with 
her '"':"('ndou.dy txt(ndo:l frontius, could widmand rhc meduniud mia:hc of a coun­
try •h~c:h fOr y~ Jud doevoud iu tnt in nnionaJ in<orDC" to the produc:t_,n of atma· 
mrnc~ Tht armws of c:.bt So.,iet Union wcrc forced ro tttrtat bu1 prftltn'cd c.hrir 
cobaton .1nd """&th to eowu« .. .atcxk tu«c:afullr-lhis £~ wiU rmuin Ol'lot of the 
mott ft'ITUfbbk in miliury hiKoty. By tMlr •a~. coun,se and tndunnct cht R..Ua 
proplt aaoul'Mkd the- world. 

Our sympuhy &nd u.ncknuncfina ta:ccnciJ co t:bt m~ny millions in in.,.ded tttri· 
tory who a'! ruffering ~ckr tht ttins of Gc.rman uroeitiC$, J am cttta.in thu t'ltry 
loyal Can.adu.n will do his p~n to give cvt.ry POIIibk aui.s-ranee to brlns thcx hangmen 
and murdrrtrs befon a world <:ourt o( junice. 

• M~11nwhrle I ~;ay: .. Hail thc gallant RWii.an J)eoplel You hav(' sec a.n cumple o( 
•nduscrul productaon :tnd brroie ucrifiec of bnd, home and life We mun nrry on 
until compktr, 6tul victory.'• ' 

One yur 210 tbt Nui borda atc..aekcd dw Sovin Union without waralna and 
without rntOn. From eM fir~t hour tlw dC'ftruc of the Ru.Un peop&e hu bftn m.1.1· 
nHl«nt. In c,he Provinef of Qur.btc we watc.htd with intr.nw inttmt the: tiu.nk bmk 
o£ RU-Mia in all itJ ruses. We admirt the boundlm courage o( the Rwfian people. 
tht ir ~pirit of sac:rific:e and rctolutc confidence in the apptOJ.china viclOfY of the Vnlttd 
Natioru. We •rmpuhiu with thtm tn their lfkvow bs of life ~nd propcny. 

'The Provinc:r. of Qucbtc::,llke the rcrruindcr of YNC1.1, ukC'I a promi:ncnt 5btt ia 
all ph:ata o( Canada•s w-u tfforc-furnUhina nwa for the armed fOA:a. lndunNland 
aaricultunl productioft on .a"*" taW for tht Unite-d Nlt~ htivy eontribut:iofte of 
w.a.r lolna. We afc cktcnnintd MYft' tO rot untiJ we adticve with our w'.lli&nt Ak 
tht United Natiord., 1ft Oftf'Whdmif\1 •ittory whic:h wiD bt dw prcludt to .t ptf'Miact~t. 
fnaitfulpnu. 

, . • 
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A yur ll80 th~ Hidrr· Na1.i hordc.s trudwro ... dy "u:ackcd and invackd 1\u.i.a. 
Since thtn dl.C Ruui.an ptepl~'.s dttermin:uion and eountt t O defmd the-ir c:o..,ntry !uvc 
invalu.Jbly contrlbutcd to tht ddt.rut of lAc: wond'.t frmlom Uld eactttd tht unni.nud 
admi.rat;on of 1ll frtcdom-lovln,s pcopln. Pl'int:c Ed·ward bhnd rejoices ln thr tnc...-u. 
i.n,s l'nUNtc of cooptntion .and mUu.nct dw United NJtiom :m &iviac the ScrrWc 
Un.ion-which we nptd as orw of tht mote tMnt:UI nwmod.s fc. m n.tly, .-ic:coriout 
conc.lution of dw wu. 

The nua:nifictnt ua.od of the Governmrnt and people of RII.Uia. aplmt t.M f.\teltt 
enemy hu arout«< tht admiration of the ckmocntic world. We t« in Rt.l.ia. btliYC, 
1.aJbnt people fi&hciq with Nptrmc Ya.lot to rid thrir bnd of tJw CnKl. ctne:hc~ 
inv-ackr. "l1t.is ,tpcc:txk of epic btroiun DIOYct mm cwrywbcn co quitk .,-mpa.chr and 
nmat cktire co ;a;id. 

h it a pri•i~ for No.-a Sooc.ia. tO thue fully in thor pment MOmtlllOUt ~tNuk· 
Our WOC"kC':r1 ;a;nd gi:~n U"t m,sastd in tht ba.ttk Of prod~ and lrlJUpOr"Utioft. 
Our .on1 in the various 6~ti.n& forw atCI in action on many fronu and hdp proct<J 
•upplkt tO the Sovkt Union. 

The day iJ dr ... wins ncar whtfl tht combintd forc:n of the United Nuiont will 
move asainn Nu,i Germany in an irrt:tiniblt cidc. Theon will ~ wri~ctn one of d~ 
~~ g&oriout ch:aptcrt in the history o£ war, whtn our p¢0plcs Mil ha1l tach olhct a.• 
vktott and brochtrt i.n the 6nal b~ttle for hlwr.uion of the world. 

• " 
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A ynr aao the power of the N1-t.l sgrts.tol'f had .earecly been ch.alkngt:d. Today, 
throu._h the ucri.6ec, bnv~ry .and dcvoc'on of ch~ Ru.ssUn people, Hi.tkr's hordu h..av~ 
rutivcd sue:h cru.skins blows it i:t .tmninafy cc:n~ dwy will MY« ~ :abk tO m:o.u 
dw 6Jhtina: ''~"" chq thm ~. You.r bnvc: 6,Pt h;» won for rov the: lt'ah· 
tvdt of aU dw oppmted pcopks of Europe: .a.nd yow Allie... Your ma.a:niSanc dfon 
for the- dtftruc: of you.r narional e:a.UtMCe sinee thn rim~ hu won th~ admin.tion of 
the: world. The road ahead may be long, but the rauh iJ ture. Ou.r v~tory .,jJJ be 
final and complete, t nd we look forward co working with you in the task of rebuildin-" 
ch~ pos:Hv~r world on a buis that will ~ruurc: enduring pt:ac~ and pi'O!IJ)trity tO aU 
the peopks of Lht wor&d. 

On the annivc:rury of the: inv!LJion of c,hc Sovitt U nion there at~ w ithi.n ut a 
ft<'ling of unbounded admiration for 1M courage: of the Rwtbn propl,c: who :art to 
pllandy dt-fendjna: eMir IOil. British ColumbU is doina: ita utmon to contribut~ to 
the- wu apirm the Nni.f~ countria and fM 1M m.Untc.runcc: of aD thaw frtt 
tmtkutiorv co whC dw United N:ac.ons Nve dcdicucd lhrir m1.npowu raoun:ct. 
W'c: wliJ fishc thouJckt to shouJdu in this &rtJt eawc: until vicc·wy and pc:2ce. 

jumce: P. H. Goi..DON', Ch.irm.n o/llw F.uNIIi .. 'f' Comm/11, of lbr 
C11,..Jiu ftr-J Crou: 

On W anniwc:mry of thr Cerm.a.n &.nvaston of the R.~an homda.nd.. the C..nadi:an 
Red Croa .melt a mctDSe of sym~thy and eomfort to our tUnr orga.ni:ucaon, the 
Soviet Red Crou. Throush the: long winter we hnrd .storic:s of che courage: and forci· 
tude displayed by Russ-tin Red CI'Of.s nurt6 and phy.sic:ians, who have: done: much 10 
alleviate: the: sufl'crlna of th~ v~lia.nt Soviet forces and ( :ivilian victims of crud w:Jrfate. 

We not only admire: the heroic llw.WJ.n ptOplt .and their light to r<"C~ dxtr WJ.Y 
ol life, but we: abo 11y co show our -dmintion by niri.n1 (undt among our people 
fO< <he putduw of medial supplies _, comfCHU fo, <he Soviet Red c.- Somt of 
thctr supplies h..a~ ttachcd th.t front line in Ru.nla., more are cnroute and mort will 
continue to 10 forward in a nnc:r cndins nrta.m unti:l victor)" hat betn won and JXI.CC 
restortd. 
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All tht ptOplt of the Unittd Nu~ru hnt tM 8"J"e";atc:st admirnlon for thf: •rrim 
rtndc:rcd thOr caP.aW by chc: Go'l'trnmetu and ptOpk o! dw Sov~ Union. In dtfc:ndtna 
chtir homd.lnd they performed wbu w.u .s«minc.fr impolllbk and t:SUbtishcd 111 uampk wbida we aU lihould anv.bu. 

£yuy O.Nd:u.n work:r admit-a the coun..-e and mdunncc: of thrt peopk of RYIIIIi.t 
in ddll!fttll! of that homtbnd against hfouul ~~ "'lK RW*ians hue foqhc noc 
only thtit butk, bv.c oun. T'btir heroic mis:tanct: and the cnof"mout losses inftietcd 
on the common tntmy pro•idcd W orhc-r Allia t~ n«:mary time tO prrpu~ an 
offt:nsivt rtnccsy whtch alont will tnturt' vtc:cory. 

I .:~m 8JMJ, thtl'ffort, on behalf of Un:adlsn workt:rs tO Mnd tht' vali:ant people o( 
RUJtSia he:arty Jrc«inp on the 2nnivtnary o( the tn:ac.b.trou.1., unprovoked invasion of 
their ClOWltty by Na:ri Ctmuny, to wnd a.•uruw:~ tM C:a.tudian workcn will do rruy. 
t.kil'IJ possible tO prov* wu rm.urWs fot the RwsUn &oat and tht ochu fronts wkrc 
tJw enemy will ulcim.atdy bt ckfeJtcd. We look forward wich the Rus:si.ans to the 
nubldhmcnt of a toeial l)'stcm whcrt'in w1ll prt"v.Jil jwtict:, freedom, ptaot, plt"nty 
and broc.Mrhood, which tht mustS wi_U fully tarn by thrir ucriRctt and forcitude in 
che prncnt world •tru1Jglt. 

UNrrm ST£U.wocu:u.s OP AMEaJCA, 1.«-J tlt1, Osb.w~. O~tl~rlo, to 
Ambu»dor Litvinov: 

WiJJ you plca.K COIWt'Y t·o th~ union of Sov~c scttl workt'n our sincere s.mdns• 
on the 6m annivtrsuy of 1he Sov~c Union'.t SN~t struggle :apiru:t Hitkr's tr(':le~row 
:mack. Our mtmbc:rs luve followed ~ eounc of your country's ma&n.i:ficut 6&ht 
with &t'f:llt intffttC.. We-w~ ~an srndt MtOUnpd bt dw Scwitc Ul'lioa's powt't· 
lui tu.nd.. We- know- tk wt:d workm of tlw SoYict Unioa Juvc- h.ad a arn.t slure iA 
the production of dw wupons which dw Rtd Army is wins JO 1pkndidly J.gainst ov.r 
eommon t':ntmy, Tell them we, Canadian ned worktn, 1rc doinJ our 1h:are htt'f to 
thJ.c unit~Jy we- can go forward to victory over (asdsm and rt"aCtion. 

[ lfll~ Ji>IIJ-#IJhJ ) 

LATIN AMERICA 

At tht" end of tht' 6nt yur of t:ri.1l of the So•itt people •a-ainJt d~e mutilaton and 
clmroyas o£ all hum~n well :art, we :art convi~td-~0511!" of Ul in I ~rm poRtion of 
.-acrifict: for the sood of humanity-of the- dtettiY(' tnu:mph of the V~l1ant and 'ftUnn 
Sovitt .old~r. TM wiaha: of the Cul».n ptc>pk •~ W'lit~ wi.lh mint for the SoYict 
toldW:r't t:loriou.t vk1orla.. 
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Althoush r~iprocol tsublis~m~nc of representations between tht Government.. 
of dtot Oomi.nic~n Republic: at1d tht Soviet Unton. whKh wouJd dtetrrniM the txi.Jttnct 
of odic:ial rt:bcions bn.wcc:n tbt rwo councria,. fw ncvu taktn pbce. tbt Oomi:nic:~..n 
peopk mel Go"unrrwnc~ at.olutdy at one with the Unitnl Narions 6Jhrln.s ft:atk.ly 
ap.iNt the buba.rout coc~iu.rUo foru. bwd t.o ckstt'O)' tM llbtny alld di&nlt-y ol 
man. c:onccmpbte W1Ch (,vdy qmpathy d~ot adminble cft'ort whkh the Sovi,n Union 
d achitvi.ng in ddentt ol iu territOt'ial inc<srity, with a vaJor and CO\Iragt which an 
eff'eccivdy contributing to tht final vM-rlll!t ol tht 6ntst idtaJs o( hum~nicy. 

1ne great artiOnt of the SoYiet Atmy haYe not onJy deah heavy rtvtt$C:S co Nati 
aurmion, but have contribuc«< co Cl't~ tirt~ chi: c:ondition3 ne<muy for the United 
Nnions to uh 1he offentivc. The people ~nd Government of J)llnama, r«""g.niz.ins chi~ 
lu1, arc con.6dt"nl that the Sovitt ~rmi~ will surp;a1.1 them.k'h·a in the United Nations' 
finaJ t'lfot1 to dtitroy toulituianism. and that the Sov~c Union wiH bt- a powtrf~o~l 
bc.·tOt' in the ~~ani:ur;on of tbc world on a b-., of inurn.al I1Mny and democracy 
and of cq\U.!_ity of all n.uions in tM wotld hmdy. 

I ~ w1ch pk.uun the- inYiurion TASS A.gttlC'y 1w b«n Jood c:oouafa 10 
utc-nd to me: co wad a lew won:J.. of sym~thy tO the-~ Sooritt people on the: 6nt 
11nniYt":t'IU}' of Ctnn:an q&msion lJillni't cht" USSR. "'"bt nouble mistmc:e of the: 
dtfmc:kts of MoteOW, l.t:ni.ngnd and Stvl!nopol is ~ill aampk for 1m men and coruti· 
tuta • sour« ol encounsC'ment Cor the natioru which hne uniu·d thti.r deninitt to 
a,ve tht wor-ld fro1n the opprcuion of cht Nn.i- fucist dicutorships. 

Wicbouc trri.na in t.he dir~cion of opcimit:m, ic may be affirmed that t'Vtn thou&h 
much suftrin.g SliJI Jia a.htJ.d. the dawn of YICCOty Ju.s aJ.rncfy btJUft tO aJumint che 
horitoo. Tl. yut t t•a will put lnro hiMory u the yea.r of srntC"M don. The 
dtmoc::nc:its .an Mll'f: c.hu R1.UIIU, undtnundin.c it u INCh. wtll tMr~y c:ontin\IIC 
tJw fi,aht CO!fthtr with iu Al1ia until tM morMnt of ultimate triumph pcrmiU lhe 
oraaniuc:ion of • pcrmaMnt •nd indivd:ibJe tyst:tm of pe~ on a buts of ju.niee for all humanity, 
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From. VELASQUD, Ct•ur.l SttTtf•rY of tiN Co11/rJ"•Iiott 
of Mtxlt"'n WotAtrt: 

~ Confeckntton of .Ma.M:an Workers, in tht tu.mt o( tht Mnic~ proktariou 
wnds gettinJ, c.o eM $o.in: peopk and Govcrnmc:nt on tht occuion ol ~ fir:sc ~nni: 
venuy of Nni •U~ We t:a.pm~ sym~nthr s.ad t06d,arity for tb.Or v.tiWn 
.attituck ~ in dc-fttUt of hum~n IJbcrtier; and abo cxp~ our wish th.sc in the 
pment suuuk the for«S of lnrb1Nm and pvagcry m.ay be crut.hcd forewu a.nd chu 
.an~ world may a rite in which JCIC:ial juJCt«: will rcig:n. 

VK:ENTE l..owtAJ.DO TOl.lDANO. PrnJittfl ofJ/w !Ali• AMtrit'•,. 
Ftln•liro• of Ubor: 

. ~ y~r h.al btcn enough f?r Nazi"!'~e nron,sm and most d:angcrow miliury­
poltucal tt'gtme olall thOJl' whsch ('Vtr 1n h1nory threatened humsn libtny and civ· 
llitation, and whkb mi&ht have ch;m.gC'd c·he d~riny of the world for long )'nrt-to 
bt h.alccd, dUcrtditcd .and bkd white, by the Sov~t Union. A few months more will 
su:lfiec for all ptOpln C.O be rudy tO dunk the: Sovi;et Union for c..lw rteonquat ol their 
libttty, Or the dauppc-innc~ of the chrtat 10 it. Ont ynr h:u alto hem tftOUJb to 
dauoy to yan oltystmUt.l( ~canda teaimt tht $of'ic1; Union snd co aJnv~ the 
m.uaa of~ peop~ all ewer the- world chat a n.atioft is invincibk only when it fi.Jhu at 
don the Sov~~tt UniOn few the progmt of hum,ankind. 

h .... bcm • whck ,..., of prid<, confidtn<e ...d ....... so- dx d•r of dx 
Gtmun uuek on tbc: Sc,.-ict: Union. I han fch s:u.~ tbt Sovtec: Un.on would raUt and 
finally~· llt"?w the Russian ptepk. 1 remember .Madrid. Everybody in AmcricJ 
fo~ l~ws W1th PISSiORiltC c.nthwium the Rw:si.an people's: ht.roic n.and and wonduful 
1p1r1t th:~;c kttpJ tbc.m cons:untly counttr•lltl:lckin,g. 

_But pcrh.a~ R\W.l;a does not rtalixe lully how gn:n is the detcrm.irut.ion co help 
RWJJ&a and how tvtl'yt~in,s it bcin& done uwl wat be doM to ttnd thor ~nt Red 
Army all Uw wu m.attrial po~~allk. Uncd , ff'W weeks liP c..ht ~of a tceoad fronc 
w.u a popubc ~nd. T oci.Jiy it is: dw &0Vtrnmtnt program and cvcryboc:ly ~ ioolu 
~rly to Walilunston. w~ two &rut ltackrs, Rootndt and Gurchill, :l.rt diJc~ns 
the ~nd front. On chi, first ;~nnjvf:t'lary of the Ru.ssi.an epic~ my gr«tint.~ to the 
Russ~.n people, the Red Army, and immonal Sevll.nopol. 

( ,.,, .., •. ,.,,.,11.'0 ) 

America Ohserves S()Viet War Anniversary 
A yeu ol scauneh Sov-Wt N u.k :apirut H.itkr~te U.nsion wu cdcbntcd by Amcri· 

cam June ::. 1 f4.l• with mcc'Ciftp a.od ob.cnanca in rmay pans of tW C'OIIntry. Tile 
&O"'emon of :I suus and the maroa of 114 Amuiea.n. cities hal o6cwty pnd..aimed it 
"'Aid··to-llus:sia Day." 

In New York City Amba..mdOJ" Ut·vlnov and Harry Hopkint., SpcciJI A.uisunt 
c·o President ROOStvch , lpokc :n a mctting in Maddon Square Cia.nkn. Other .spc-.a.km 
included tht P·m.ick.nt of d.c Americ.m Fedcn.rion of L.a.hoor, WiliiJ.m Grun. Bdhop 
walum T. M.nruna •nd R.bb; Sc<pb<n s. w... A-u« !"""'• Sunky F. R...! of 
c1 .. Uoi•cd S..ca $.op«m< O>un pnaidcd. 

In Oa~$0 on June u 'rnetrin3 fot the benefit of Ruaian War P.dlc:f was btkl 
" eM Civic Opera HoWt and i.n Pb.iladdphU a Ji.mlbr mcni.Qs wa~ he:ld ac the Academy 
of Music~ A' l<~t Angc:lt.t a mm; mccting wu held .a.t the Shrine Auditorium on June 
""and Jt Boston there wu a n lly in Boston Cisrd~n on tbe Hnd. At Richmond, Va., 
th~trc- W2l a brge Rlol.t~ian War Relief d;n.ntr on the u.nd and a' Nrwuk, N.J .. .a joint 
A.F.L.-C.LO. Viaory Cornmitt« dioocr on the :-tth. 

At T ranon on the 1 tnd thot:rc wu an outdoor ,.,, .at On.rolc .t.ftd Miami c!wn 
w~re Ta.s Day• (or Rw.ian War Rdic:£, at Se.attk all major Sln JfOVpt joined ln • pitnK 
on June 11 • At Wuhin.gcon, D. C.. there wa1 a ~Mtti.n~ at the National Prcu Cllolb 
June :I, sponsored by the Jt:wish ICOR, ~and on June JO" RuniJn War P.cliC"f mtcti.ng 
at the PotQmJC Water' (i-uc. In coctncctlon •ich the btrC"r mtetifl3. Stcrcc~ry of th~t 
T rc~ury Henry MOtpnth.lu. Jr., requutcd 1~000 :ani'IOW)Umenu and <tOO pDIUn for 
d"u;tribucion th.rouah the T m.Ju.r'f Oqu.nmcnc, .a.nd Scctttuy of dw ~.a.vy fnnk K.tiOS 
wrou to Ru:~Si.u Wu 1\.ditf du.l dw Na•r ~Jrrtp:a.mntnt would .. ltrrrc to the u::; 
to lw:fp in tM moM humane undttu.kins· All pertOnnd of t.ht N••J Dt~.anmm;: -

M 
• ,..~ _ ..~the Cout Civ..ard w1U bt notified of tht eonuna atUU\'t'f'Pt)' quartets, anne ""''P' .anu 

rally •• ,'' 
· f . c j ___.__.,tioru by tUIC StJ'fCrn()n Wl' thJt lfl\Kd by Gov• Typ.c:al o we- unc u ...-- . . 

cr nor Hcrbttt H. Lchmaa ol Ne-w York. who tH:I sn plrt: 

1'hc: mabbom htroilm sod ttoic cow-ap oi tht ltutlli.am h.a"e JrN~cd the ~ 
. • . RuttU n now m illy of tlw u,..rcd Suta '" 

and won tht adm1raoon of Amc;nC:a.. • . L N · by Ru..-a i$ 1 blow in E blow 54 nac;k a,~au»t UJC am the war agai.n..tt Gcrm.any. very . , · R • · btl to a fellow ooml».utu:' 
bc:half o( A.mc:ri<.an deffnte. Every aid IJ!VCn UiAI 

11 p 
[ I"U llt"f,I)'I/NH ) 
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THUC Gl&NAHI •n• au..u:o •T n1ua n ::u.o• s. NOT AU. Ofl' nn: Mll.UC).'fl 
&J1.LU ACHIIl'l'llO TlUI CIICNITT. THl (i,-~AX.J TOts.-_.o TIIOU'iAHDJ Of' 
CC*11D l."f Q.t.AT PIT\ TQUrt IY nu: I!A&Tit av ~.-_.. 1 u..,.,-£O ntOVM.~os 
MO&£ .U TUUa IHA1TO..tD l.IXOtOX. 11.£t:I.ID .ACC AOM MOtCOW', SOVII!T 

Tl:u.rrot.1' II fTV00£0 WfTH UlCH GllAVli-v,u,m;, kl!CAU.ING Til l) Cllll 1. f'KiUa..ES 

OF THI! $oYII?T COJootMUNiqUII.J: ltf•U'h ' •111M I'Nt'INY lmt Ql'flf /6,(100 offict'rt 
IINJ .,,. ~1/,J o, tiN l.l,i•rr•J Frttfl . M•rrh 11·21 tiN a,,,..,J lmt •bo•.l 
12.000 olcm .,.J ·~• UlrJ tM tiN K411-.l,. Frt~•l. 

Mayor FiordJo H. LaGuardia. of New York Ciry, in his ptOC"bmadon cksi,gnnin1 
the week btgi.nni.ng June 20 u Russian War Relit£ Wte:ll:, gjd: 

"WHUE.U, tM Ruiln people tw i.ru-p.rtd dw wbok world by thtlt trcmc:ndo~ 
tum.i.ru. 6&h-ti.n& ability and n!Unc. c::ou.np; 1Dd 

"'WHO.EAS. the Rw.Un peopk, ow- he-roic allies in dHf utanK Kn~;cPt apirut. 
aureulon, lun ai'Ycn I Kirrin& ttatnplt and dis-pdkd bditf in A111l i.n¥incibilicy, 

• .,..H£11.EJ.-'OU, I atron.sly urse on the people of New York the obtcrvan« of Rw· 

1i:~n War Rdiel Week u an occ.11tion to txprt:U wholehnrrt:d cooptrnion and co Cltttnd 
mosc. urgently nftdrd moral and nutttial .attistanct co this '"'"' 6atuina pcoplt :and 
thus msu~ our lOC~ •ictOtY ... ,._ 
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