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QUEZON, Hone Masnuel Le
President of the Commonwealth of the Fhilippines,
L:ﬁAil&; Peo Ias
Auge 79 193%.

The President wrote thenking him for copy of the address which Mre. Quezon
delivered on Filipino gratitude to the United States, st the Iunets, Manils, om the
fortieth smniversery of Oecupation Desy, Auge 13, 1938, The President said this ad-
dress would be s heppy reminder of the presentation by Mr. Peaul MoNutt end Vice

President Osemna of those besutiful flags of the Fhilippines snd the United States,
end that they would slways be kept among his most cherished treasures.

SEE 400=-Philippines.
(0fficial File)
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JESh A
FOUR BROOK COURT

SUMMIT, N, J.

x«//;}é ///;q/, Zz ; _»' IO /”/é ,4/{,&, L

5 /o
le Al mf/ﬂz 22¢
v




Hationsal CGrangs.

sndch indiestes




8
”w
|
# ]
3

et

WA




\f’,’ft,,-fc, (KA e &F




29 -
R

August 31, 1939

to send

b % T T e
ie 4"3‘3‘3, ,..f{:\l. 3
e SABNeP

£0 Tt:'..«_:y ' S,

£y = & 2 %
Of €S8’ 4,4{;’ ¢!

New York,







¥ sl
Karyland,

Insured Savings

Investments Home Loans




Insured Savings

Investments Home Loans




v JRRTAERS
i
po—

:g;
4

Insured Savings Investments Home Loans




Insured Savings Investments

Home Loans




5o

ase let me assure

Insured Savings Investments

Home Loans




Insured Savings Investments

Home Loans




EXECUTIVE VICE PRESIDENT D T
= . 610 TH EENTH ST, N.wW.
FIRST FEDERAL SAVINGS AND LOAN ASSOCIATION Fadly
/
WASHINGTON, D. C. WASHINGTON, D.C.

ALL REPLIES TO THE ASSOCIATION

Insured Savings Investments

Home Loans




610 THIRTEENTH ST, N.wW.
MWASHIIN G TOING S DIC

ADDRESS ALL REPLIES TO THE ASSOCIATION

Insured Savings Investments

Home Loans




Are Banks and Savings

and Loan Associations

in Competition?
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This is a reprint of an article which
appeared in the May, 1939, issue of the
AMERICAN BUILDING ASSOCIA-
TION NEWS. The article is premised
on the belief that basically there is no
real competition between Banks and Sav-
ings and Loan Associations, and is being
reprinted in this form in the interest of
a more harmonious understanding among
these types of institutions.

Are Banks and Savings
and Loan Associations
in Competition?

By C. H. ELLINGSON
Executive Vice-President,
FIRST FEDERAL SAVINGS AND LOAN ASSOCIATION
of Washington i

consideration a proposal to exclude the

Federal Home Loan Bank Board and
its auxiliary agencies from the provisions of
the Reorganization Act, some of the Senators
who spoke in support of the proposed amend-
ment seemed to be of the belief that there is
existent an unfriendly atmosphere between
commercial banks and savings and loan asso-
ciations (See Congressional Record, March
20, 1939)..

From personal experience, gathered through
contacts with leaders in the industry over a
period of many years, it is our observation that
if any such condition does exist it is purely
local in scope, confined to isolated sections of
the country, and usually represents clashes in
rival personalities rather than being occasioned
by whatever economic competion may exist as
between the two types of lending agencies.

The reasons for such a conclusion are not
difficult to explain. Well informed commercial

RECENTLY when the Senate had under
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connection, I feel certain that the commercial
bankers will be the first to concede that the
welfare of any community is better served
when the homes of the community are fi-
nanced, as far as possible, by local funds
(either by banks, savings and loan associa-
tions, or private lenders) rather than to
have such mortgages passed on to “outside
creditors”.

Intensity of Circulation Important

It is a truism in the field of finance that the
economic health of a community is measured
not so much by the amount of money that
may be available for circulation, as by the
intensity with which the money that is avail-
able is being circulated. For example—in a
recent article in the AMERICAN BuiLbiNG As-
sociATION NEws it was pointed out that by
actual experimentation it had been found
that a certain Dollar bill in a given commu-
nity had passed through the hands of 219 per-
sons before it returned to the bank. In other
words, during the course of its circulation this
single dollar had purchased $219.00 worth of
merchandise, while the additional amount
which it had earned for its various owners
during this single period of circulation could
only be conjectured.

The dollar that is invested in a savings and
loan association is the busiest of all dollars
in helping to build and increase the taxable
wealth of a community and in stimulating
every branch of its commercial life. It has
been estimated that at least 36 different kinds
of businesses profit, in one way or another,
every time a new house is being built. It is

g




so-Called “frozen credit”—the long-term form
of home mortgage. As is well recognized, com-
mercial banks are primarily short-term credit
institutions, organized more specifically for the
purpose of rendering a commercial banking
service, and for that reason are required to
maintain a highly liquid position. In this con-
nection, it may well be observed that even the
insured type of home-loan mortgage must be
considered in the category of possible “frozen
credit”, as there is no definite assurance of
how liquid this form of investment may prove
to be in times of future financial distress. Sav-
ings and loan, and building and loan associa-
tions, of course, are not banks, but are espe-
cially organized and adapted for the handling
of long-term home mortgage credit—their par-
ticular field of activity.

Each has a distinctive service

When viewed in the light of these various
factors there is certainly sound logic for the
conclusion that commercial banks and savings
and loan associations each have a distinctive
service to render, and that these two types of
institutions are not competitors in the sense,
nor to the extent, that one commercial bank,
or one savings and loan association, is a com-
petitor of its neighbor of the same type across
the street. Conversely, there are the strongest
of reasons in these days of uncertainty and
possible world peril, for all financial institu-
tions to recognize that they have a commu-
nity of interest which behooves them to pull
together for their mutual good as well as for
the good of the nation and the local commu-
nities which they are seeking to serve.
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Fourth Annual Eastern Illinois and Western Indiana

Democratic Rally and Free Barbecue
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Fourth Annual Eastern Illinois and Western Indiana 1 0 ﬂ
Democratic Rally and Free Barbecue

1 & | FAIRGROUNDS, DANVILLE. ILL.
Sunday, August 27, 1939 —Day and Night

Y oung Democratic Clubs

=3

e

Auspice Vermilion County

0 3
osm%,omuwsnvcamm Electric Stove Valued at $194,
® oC aytag Washer Valued at $89.
Ovo Ice Refrigerator Valued at $66—Beard Ice Company.
One lee Refrigerator Valued at $58—Beard Ice Company.
® One Outhoard Motor, Alto Ace, Valued at $49—Harley Davidson Sales,
® One Set of 1847 Roger Bros Silverware Valued at $87.50.
® One Portable G. E. Radio Valued at $25.

® One Choice of Boy’s or Girl's Bicycle.

//l $100.00 IN CASH PRIZES
- - ENTERTAINMENT

s - MUSIC
P g
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One Outboard Motor, Alto Ace, Valued at $49—Harley Davidson Sales,
Set of 1847 ROZET Pros Silverware Valued at $37.50.
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LITTLE, BROWN & COMPANY
PUBLISHERS
34 BEACON STREET, BOSTON

LAw Book DEPARTMENT

EDITORIAL ADVISORY BOARD
W. BARTON LEACH, LL.B.
ROSCOE POUND, LL.M.
MAYO A.SHATTUCK, LL.B.

ARTHUR H. DUHIG. MANAGER

The President
The White House
Washington, D. C.

My dear Mr. President:

We are sending you, under separate cover,
a complimentary copy of FREE SPEECH AND A
FREE PRESS by Giles J. Patterson. Nr.
Patterson is Chairman of the American Bar
Association's Committee on Co-operation
between Bar, Press and Radio. His book
deals with the history and developments
of freedom of speech and of the press
from ancient days to the present time.

Yours respectfully,
LI?E;E, BROWN & COMPANY

IF, |7
7y

S. P. Franchot

SPF:FS
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GREATER KANSAS CIT

Y FEDERAL BUSINESS ASSOCIATION

Established by E. ive Order of the President fo Promote Cooperation Between Federal Act ‘ivities—Composed of Heads and Principal Assistants

of the Federal Activities Loc

EXECUTIVE COMMITTEE

Co-or or, Organized Reserves.
CAPT. JoEN T. BURKETT,

Dist. Supervisor, Alcohol Tax Uniz.

IAEDR PauLso
Head, Tec!

NT
“1\ cn"r Corhs of ‘"anux\
Dist. Mgr., Bu. Foreign and Dem.
Com.

MISCELLANEOUS AFFAIRS
COMNI'E TEE

Cﬁnunmuna: Oft.
Wa. H. HARTIGAN,
In Chg., Food and Drug Adm.
PROGRAM COMMITTEE
Cor. PauL Buiss, Chairman

Inf. Serv. Rep., Social Security Bd.

C. SHUTTLEWORTH, .
Dupty Warden, Fed. Penitent
HuGH SPERRY, {

D Nad L_uw Relations oard

<, Meats & Wool

PROPERTY AND CONTRACT
COMMITTEERE
R. E. CorsiN, Chairman,
In Chg. Market News Service
FRANK M. LYLE,
nChg Ir\sn Serv., Fruit & Veg.

ed in Greater Kansas City, Leavenworth, Lawrence and Wadsworth, Kansas, and Excelsior Springs, Missouri.

*

Office oftir-Presidert:
315 ¥escPershing Roxd:
Kansas City, Missouri.
819 Federal Bui
October 23,19

.
ing
ing

1d
39

Honorable Franklin D. Roosevelt
President of the United States
The White House

Washington, D.C.

My dear Mr., President:

We ars pleased to present you
with a copy of the book "The Federal
Government In Greater Kansas City."

Another copy was forwarded to
your Hyde Park address with the recommen-
dation that it be placed in your new
library being established thers.

We send you our kindest regards
and best wishes,

=N
)

o A

Very “nc r) Iy yours,
,~/’? 5 .‘

/ = /,,(,,)e_w»f_.,,

A

<~ W. PI@L;&m
Hiscellaneous Affairs vomm;ttes.
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sREATER KANSAS CITY FEDERAL BUSINESS ASSOCIATION
Established by Executive Order of the President fo Promote Cooperation Between Federal Activities— 3
of the Federal Activities Locafed in Greafer Kansas City, Leavenworth, Lawrence and Wadsworth,
* * *

Composed of Heads and Principal Assistants

, Kansas, and Excelsior Springs, Missouri.
\

EXECUTIVE COMMITTEE OFFICERS
Lieut. G. R. B Rio 4 NDE GRA , President
In Chg., Navy Récuiting Office. ostmas o | *
CoL. HuGH H. BROADHURST,
Co-ordinator, Organized Resery
CAPT. JOHN T. BURKETT,
ist. Supervisor, Alcohol Tax Unirt.

Office of the President:

irus Serum Control Div.
LD, s ,
Social Security Board.
MAURICE M. MILLIGAN,
U. S. District Attorney.
DAN NEE, '
Collector Internal Revenue.
FrED R. PAULSON,
Head, Te
O. W. PRICE,
Asst. Mgr., Vet. Adm.
Cot. C. L. STURDEV. :
Div. Engr., Corps of Engineers,
Davip I. WHITE, :
Dist. Mgr., Bu. Foreign and Dom.
Com.

MISCELLANEOUS AFFAIRS
COMMITTEE
C. W. PrICE, Chairman
Asst. Mgr., Veterans Adm.

d Drug Adm.

PROGERAM COMMITTEE

Cor. PAuL Buiss, Chairman

Inf. Serv. Rep., Social Security Bd.
C. SHUTTLE WORTH,

Dupty Warden, Fed. Penitentiary.
HUGH SPERRY

Dr., Natl. Labor Relations
M. Y. GriFFIN !

In Chg estock, Meats & Wool

1s10n.

oard.

PROPERTY AND CONTRACT
COMMITTEE
R. E. CorBIN, Chairman,
In Chg. Market News
K M. Ly

Service
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Ootober 27, 1939

iy dear Mr. Farrar:
It was indeed thoughtful of you to
gend the President & copy of "The Briti

T went to assure you that your

3.9
e

Flue bBook I

courtesy in the metter je deeply appreciated.

Very sincerely yours,

. Leliand

John Ferrar, 58Gs,

Farrer end Rinehart, Inc.,
252 Madison Avenue,

New York, N. Ys
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LOWELL ST. « MRS. IRENE E. FIELES «+ LAWRENCE »
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December

2,

My dear Mr, Fryer:

The President has received your note

of November twenty-third, as well ss the copy of
your boolk, and has asked me %o thank you for your
couf;esy in sending the volume to him. He wants
you to know that he much a sreciates your friendl

good wishes.

Very sincerely yours,

Benjamin A, Fryer, Esq.,
1236 Delaware Avenue,
Yyomiesing,
Penngylvania.
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FAWCETT, Mrs. George,
Nentucket Islend,
pec. 7, 1939.

Fewgett for the print of
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