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I WASHINGTON VIEWPOINT-I

ey ARTHUR C. WIMER, Woshgton Correspodent

The Treasury's Inning
I Itlr 111ri l Oil th,. litlr. atIOa lll I.Onle-

I irv Fuit(I :rd \ trid lJIH ban eore the
IlIimUS BHank,,g ; nlld Aitrre'nry Coni-
IitIee had been dtioteI largely to the
;.erent tlonIl li tilt' FrIasurv' clas as
Ils I*llli of The Jaurrou,hs (Clearing
Iluo t went to Ipres. Bankers s'hcd-
111h1( I, tc'tli had not yet been called.

>.,n rtatr of the relasury \lorgen-
tlmiu jit..n..l the hearings with the

.;rlling thai amlendnments would en-
danger the world scurityl plan and the
rvleot that the legislation be passed
Ibeor, Itle San Franciisco confrence,
April '25. "We cannot say that we
will join the other hato.r.s in an organi-
zation I, Maintain pleace," declared
Mr. \Morgenthau. "but will not help
Il) renx, in.e . of the most dangerous
I':1u<,e . .u ar -economlilc dislocations."
Ile Illlilltaill.ed that another nionetary
lIn rfel'c mlligJht hie nIeces.sary "in
ILy ase t:ler... nmakes substantial

e,.... Ind added that if Congress
provles, I have reason to believe the

other 14 nations will."
When asked about the position of

the banking industry oil Bretton
\Woods, Secretary \torgenthau told
the hlouse coinrnettee the Federal
lIeserve IBoard had voted unainainimu,
indsrsentnt, As;\, Ior the banlks, lie

said that so.. asso..ciationis were for
alld solle werte in opposition ihrough
th'ir 'olrllllnttes. hrnunlybly e , as
referrinu tol the action of the allndIpld-
ent lankers Assi,,atmiml in disagr'nmlug
with the Amnericar Bankers Assc,-
ition on the fund.

Treatery, I .lokc...... t.l. xik fNit. M
\torgenitihau, '- i(, rulmil a ol l (, \ it{\
plan to} dr·In tihe S, OD{lf i B hiO ij. .
aind [limi th e aI,... llillm ll iil i-
tm, Im ',... tst)10 ,00 ,11)( ... I
Ih, bl llnk. I)r Ilai r' I) \. ie
\ssisl ln t S tor l:l.l + o I t n .'.
ai.i t sMr, j)Hn
(,or ot M4 : l ta, c ItI4I ,,lI II . �. IIX .t Im t

i(,! pro Iiol dHtir d ultl. . , i -aJdequate" hit Iabdmoaiol .... d . (~lN~*n -

A.t .. lioln Ih in t th+ t

t i lilr s I i lii.,litl :.ile in tHre I );tthit d I st ated thi l.. I..I.h. In

tbeir t'lrli:e~ il termllis Ill (hll~o,
lold. withn I j per c jnt 01 IiI I it.

stated that eurrn.nyv \a hm. N uv a'y
up to 1(1 percent willlhftit Liitid erieds-

FIP.) M. V1IN[}N

Now hods the pur. .ting.

sion. and that i h amll rws would
require approv;u by flod isll aga ls
Chalnges would hav nlling to It
with the fund's assets, he said. II
cIlrre¢'y " ahtes shotlid chliltn . tl;I-
tinras woould ha'e to deiposit additio..A
Ifln ol",its suf ,Irlent'v ,r gold inl thI
hmd.

Il,' IH k .. ouhl .foerrn it'elf 'Uil.
I .... -tl.... luoUl~, io t. lli/l ild m J'tip.'
jpItt, j -ua lllS, elt, r 1 ?, ltq*s,
Mll d,,,I,]-........ t Io .. it u, auuli , th.ir .

;... k, k iu Ii · 't li-i tu l I Ic m
tlii .H cl ,iH \ II''tlI.v x lH: Id [iol 1( H 1ll1dl hI.

n 't'.c . T hehe, I mt JIm I ii hum co l

" I l, i i I c u Inl Ini i m ud .. p lt i e~
ba k~11 e p1D to.qlU*ll H F
l m IIIII l bit. J: llp Y [tlio

I]al ,I. tlartesLurv t.....'iI it 1I kdt

i.. lj. i i iot, : it a eit, t all c , u.ltnt

t[ h ci s cal t alq t;1 1 ha lllit ·ii ] i ll (.

Jh:it Ii intacurilatmniu'l iunctsimIim*,iis'4x[r'

I \,to... ... 0d t htI lu llit tj a l...lI
lital i (tih Iit : II,.i . Ih Ij, ,.
t I..l~ ... d h., it "hd ,%l qnq I, V \c"I~hko lh/I,
III. I,...t JLI ... de l t \\ Jdl,i athou xl ,k

Ihe,~ ,, I Iohql , ~ ... fit, I,- di~ t I l Id llt III

II, od Ih hb ... .... I
LI i i 11-cjiH D laJ r iqll t I j4, I\ ~ I

I1:i, olnd miD mitio '
5hih! lb, I. .bllJ. k i

to l ond , o , I II~ It [$1~ ...k w lI o-~

New Loan Administrator
Fred i'l. \ im.,n. rite lid til lin

Senlate with.u...t ia plrteMl anIl at',i
that was indicatne o his i anithmin
lie ha, the rIspect of (Congres, ;uli i-
well known and woll hkdl ai tie
Capitol.

As Di)rector of Etonomic St:,bilim;-
thIn for the past two years lihe Ili db, -

played a broad iditertia.ling i o4
,rflonlic pblis. le is kr,,, i, a1
student of affairs and as a >killed
politician. le hl;as shown th ali it iv
to withstand pressure.

IMr. Vinson nlyav be cxpcrrted to
adnlinister the vast lfl:i o rf Ite
Reeonslruelio. Fiilance (:OI .orahi..
and the other go~vernrnlendt rnillg
agencies with thoughtful ctiiuidiratimli
to the ruestions lnlxev d. I I is. r.-
sidered Im re liberal than .Jesse Jlouns
land llnre illlerAle In to ldi llsl rat r)n
ideias bll Ia in oI If dl ion I inI his itwit
right.

\Inianwlhile. thie ieRoni rurtion i-
inc;llle ( orjiratt tlrhief Jlcding agtnI. 3

un der .\JAd ... mll trI,,r r Vit....so . genieral
sIpr i , I illeo In the ne.w ..
(i i\illI, I I tilhe BiFC inUlllrd vld :a
i t v u t,(r a i az tl Ier r l . j'o liiIt, ,itu

... ..... il rm w.ill, sm all buu-n s'ss lo ins,
I lin...ncl. I ' willingurss to inlter

mI ag.e.....l. s . ilh rei iona. l b nillik
eritl p.cs ,w i with indixiual bank,.
a...omialualwI, to take a 75 per citI
ctito' td ]i t vttr jtip tiOIn in ,ils ip·

$2510.01 #) Jt h e p s1iial htUisuuss.
This ix Ile tirs t i.e that tine lI FC

hus ilig gi sI. m , Ille
h i6 illit;,km ili i, vi .lit , ,before litking

a l,) k it profl.r..llo l . r nlit I .ll 'tc imn .

u1sh onll tihe idl er of inc.l.IM\ ljal dl ,-
ie r ul, t ieptlricll I glolli .r...... it,

it, i t'o. ~& uijWd be sligi..I by the
m inlk our mC(dii grtilij a1id the lIF

, ... kn. .I it iuuir \ ..is . .. p I I ti 1i

l xl( ill(l . .ll ,.

Seventh DIrive Innovations

Ih , xe- h, dehndlbc-rIhy lashmncd
1 l ii CII ll al cmut l S il. n.it t\\ r IS( Ill
I,... k oir ml , D: ... Il 6d I ... i lit t[ m arl[d It
I )u ucq i i , i e l ,I[ u c n ut, I ats , H .

I i' ' s i t u ' ti l t ',
\\,l[, til' ,cx plii , it a lhohll trot...

t h r c itit It I I ? I i , i ~',u, t (ui
i'od. ....Inn u.ir. Isijit cf a m1 1 per etqii

n...d, thil Scxcnith IDrie se<'unitic
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Will they keep?

them on cotton fibre paper
mode specifically for record keeping

The makers of WESTON paper hav devoted their entre skiH, experience.
resarch, manufacturing nd tetng raourc for several generauions to the
one purpose of creaing a complete rnnge of paints worthy of the reapoani.
bainy f( carrying snd proteanng those busines rerds tha. -r mnn e 4A, you value your records tue the simple precsutoon o place them oc
paper made apecillyS for the job - WISTON paper. Your supplier will
recommend the panicuin kind and gntde of Wcstoo paper best hfed for
each rcord keeping propos.

are simijar to those offered in the Sixth
Drive. They include the Series E, F.,
and G Saving. Bonds and Series C
Savings Notes, the 234 per cent
coupoan bonds, and the 3 per cent
certificates of indebtedness. als
have been fixed, however. to emphasiz
sale of Series E Bonds to individuals
and to encourage purchases by other
non-bank investors. Of the $7 billion
quota fixed for individual siubcribers.
$4 billion baseen asaigned.to Series E
Bonds..

In setting a $7 billion goal for iad
4dusd sales, the 'Teasury topped by

billion the total of such sales in
t bth Drive. The Series E quota

of $4 billion for the current drive eom-
pares with $2.5 billion in the last cam-
paigns. However. Treasury onmeinls
anticipate little trouble in attaining
the goal for individual sales because
of the long sales period.

The Seventh Drive does not get
formally under way until* May 14.
From that date until June 30, the
offil promotional effort to sell securi-
ties will be made. However. sales of
savings bonds and note from April 9
to July 7 will be credited to the
Seventh Drive, and this extends the
actualr individual sales campal to.
the unprecedented length of nearly
three mouths.

During the final phase of the drive,
June 18 through June 30, subscriptions
will be receiveal from all other non-
bank investars for the 25 and 23 per
cemt marketable bonds and the certifl-
cates of indebtedneas.

During this same period, commercial
banks will be afforded an opportunity
to subscribe for Series F and G Savings
Bonds, the 13 per cnt bond. and
the per cent certificate. in limited
tnaunts hued on time deposits. The
formula is the same that applied to
hank purchases in the previous drive,
but for the first time Series F and G
Bonds are made available to the banks.
Such subscription may be in saggre-
gate mounts not xceeding $500.000
or 10 per cent of a bank's time de-
posits. of which not more than $100,000
my be Series F and G Bonds. Securi-
ties so acquired by banks will not be
included in the $14 billion drive goal
nor will they be counted in any quota.

The nature of the Seventh Drive
reflects a determination to curb in-
direct bank participation. Secretary
of Treasury Morgenthau is requesting
the co-operation of all banks in declin-
ing to make speculative lons for the
purchase of government securities.
and in declining to accept subscriptions
from customers which appear to be
entered for speculative purposes.

Elimination of the popular 2 percent coupon bond and substitution of
the 1 per cent security is expected
to go far toward discouraging bank
participation in the Seventh Drive.
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